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TRESU
Disclaimer

NOT FOR DISTRIBUTION IN OR INTO OR TO ANY PERSON LOCATED OR RESIDENT IN THE UNITED STATES OR TO ANY U.S. PERSON (AS DEFINED BELOW).
THIS INVESTOR PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION AND FOR USE AT A PRESENTATION TO BE HELD IN CONNECTION WITH THE AMENDMENT PROCESS REGARDING THE BONDS

REFERRED TO HEREIN AND MAY NOT BE REPRODUCED IN ANY FORM OR FURTHER DISTRIBUTED TO ANY OTHER PERSON IN ANY MANNER OR PUBLISHED, IN WHOLE OR IN PART. FOR ANY PURPOSE. FAILURE TO COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A
VIOLATION OF APPLICABLE SECURITIES LAWS. IF THE DOCUMENT HAS BEEN RECEIVED IN ERROR, THEN IT MUST BE RETURNED IMMEDIATELY. NOTHING IN THIS PRESENTATION IS, NOR SHALL BE RELIED ON AS, A PROMISE OR REPRESENTATION AS TO THE FUTURE.
IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to this investor presentation (the “Investor Presentation”). This Investor Presentation has been produced by TRESU Investment Holding A/S (the “Issuer”) and its
subsidiaries (together the “Group”) solely for use in connection with the amendment process and written procedure in relation to the Issuer's outstanding Senior Secured Floating Rate Bonds 2017/2025 with ISIN no. DK0030404967 (the "Bonds") and may not be
reproduced or redistributed in whole or in part to any other person.

By accessing the Investor Presentation or attending a meeting or conference call where this Investor Presentation is presented, or by reading or otherwise being in possession of this Investor Presentation, you agree to be bound by the following terms and conditions
each time you receive any information from the Issuer.

This Investor Presentation is strictly confidential and has been prepared exclusively for the benefit and internal use of the addressee and no part of this Investor Presentation or the information it contains may be disclosed, reproduced or redistributed to any other party
unless expressly agreed in writing by the Issuer.

This Investor Presentation is for information purposes only and does not in itself constitute an offer to sell or a solicitation of an offer to buy any of the Bonds, 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 this Investor Presentation. The securities discussed in the Investor Presentation have not been, and will not be,
registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or the securities laws of any state of the United States or other jurisdiction and may not be offered or sold in the United States or to, or for the account or benefit of, a U.S. person (as
such terms are defined in Regulation S under the Securities Act, a “U.S. person”), except pursuant to an exemption from, or in a transaction not subject to the registration requirements of, the Securities Act and applicable state or local securities laws.

The information in this Investor Presentation has been provided by the Issuer or obtained from publicly available sources. No independent due diligence has been carried out by any third party in connection with the preparation of this Investor Presentation. There may
be risks related to the Group which are not included in this Investor Presentation and which could have a negative effect on the Group's operations, financial position, earnings and result. The information contained in this Investor Presentation has not been
independently verified and neither the Issuer nor any member of the Group nor any of the Issuer's direct or indirect shareholders assume any responsibility for, nor do the Issuer, any member of the Group or any direct or indirect shareholder of the Issuer make any
warranty (expressly or implied) or representation as to, the accuracy, completeness or verification of the information contained in this Investor Presentation, and to the fullest extent permitted by applicable law none of them accepts any liability whatsoever for any loss
or damage howsoever arising from any use of this Investor Presentation or otherwise arising in connection therewith.

This Investor Presentation speaks as at the date hereof and has not been independently verified. None of the Issuer, any Group member, any of their respective affiliates or advisers, or any other party is under any duty to update or inform any recipient of any changes
to information in this Investor Presentation, provide any recipient with access to any additional information or to correct any inaccuracies in any such information which may become apparent.

The content of this Investor Presentation is not to be construed as legal, credit, business, investment or tax advice. Each recipient should consult with its own legal, credit, business, investment and tax advisers to receive legal, credit, business, investment and tax advice.

Confirmation of your representation: In order to be eligible to view the Investor Presentation, you must be a non-U.S. person and outside the United States and otherwise able to participate lawfully in voting in respect of the Bonds and comply with all applicable offer
and distribution restrictions pertaining to the Bonds. By accessing the Investor Presentation, you shall be deemed to have represented to the Issuer that:

1) you are a holder of Bonds or beneficial owner of Bonds;

2) any electronic mail address that you have given for this purpose or to which the Investor Presentation may have been delivered (as applicable) is not located in the United States;

3) you are a person to whom it is lawful to send the Investor Presentation in accordance with applicable laws, including the offer and distribution restrictions described in the Investor Presentation;
4) you are not, and are not acting for the account or benefit of, a U.S. person; and

5) you consent to delivery of the Investor Presentation by electronic transmission.

The Investor Presentation may have been sent to you in an electronic form. You are reminded that documents transmitted via this medium may be altered or changed during the process of electronic transmission and consequently none of the Issuer, any member of
the Group or any person who controls, or any director, officer, employee, agent or affiliate of, any such person accepts any liability or responsibility whatsoever in respect of any difference between any Investor Presentation distributed to you in electronic format and
the hard copy version provided or otherwise available to you on request from the Issuer.

Certain information contained in this Investor Presentation, including any information on the Group’s plans or future financial or operating performance and other statements that express the Group’s management’s expectations or estimates of future performance,
constitute forward-looking statements (when used in this document, the words “anticipate”, “believe”, “estimate” and “expect” and similar expressions, as they relate to the Group or its management, are intended to identify forward-looking statements). Such
statements are based on a number of estimates and assumptions that, while considered reasonable by management at the time, are subject to significant business, economic and competitive uncertainties. The Group cautions that such statements involve known and
unknown risks, uncertainties and other factors that may cause the actual financial results, performance or achievements of the Group to be materially different from the Group’s estimated future results, performance or achievements expressed or implied by those

forward-looking statements.
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TRESU

Executive summary (I/I1)

Recap of the TRESU journey (since A&E in 2021)

Since the amendment of the bond in 2021, TRESU, with the support of Altor, has been executing on the business plan then presented while navigating an
unprecedented macro-economic environment. The results have so far been disappointing driven by:

Unprecedented macro-environment of inflation and component supply shortage, especially challenging for a small, customized machine-builder like TRESU

Significant cost overruns on one legacy project (sold in 2020, DKK -28m GP vs. pre-calc. as per Sep-23). The project was clearly (in hindsight) outside TRESU’s core
application know-how, and should not have been taken on

The owners and the new management have taken swift actions to turn the situation around focused on:

Setting new strong management team led by industry veteran, Stephan Plenz (ex CTO at Heidelberger Druckmaschinen). New CFO (Jul-22), CTO (Jan-23) and
multiple changes to 2nd level of mgmt. over the last three years

Strengthening E2E project execution

Re-vitalizing customer dialogues and R&D efforts

Driving highly profitable customer care growth (8% order intake CAGR from 2020A - Sep-23 LTM at 55% CM1 margin; DKK 15m GP1 uplift over same period)
Altor has continued to support TRESU including DKK 64m of capital injections since the 2021 bond amendment

Despite short-term challenges, outlook for TRESU is positive

TRESU operates in attractive packaging and specialty printing end-markets with structural tailwinds with a relevant, strong product offering and application
know-how

Long-standing customer relationships with market-leading blue-chip customers within all key customer segments

Healthy core business (55% of sales on avg. between ‘20-'23) of high-margin recurring aftermarket and system sales with significant untapped growth potential
Capital sales operating model overhauled and strengthened significantly led by Stephan Plenz

Well-defined strategy to return to profitable growth with ambition to achieve DKK 71m EBITDA (IFRS) by 2025 and DKK 95m by 2026



TRESU
Executive summary (l1/Il)

Current trading & outlook

* Sep-23 LTM revenue DKK 379m and EBITDA (IFRS) at -12m (-3% EBITDA margin). System Sales and Customer Care performing decently, while Machines & Units is
significantly underperforming and driving negative EBITDA

* Return to profitability expected in 2024 with DKK 476m revenue and DKK 47m EBITDA (IFRS) for 2024E driven by continued growth in customer care, increased
order intake and revenue in Machine & Units at healthy margins

* Available liquidity is DKK 14m as of September 2023 after drought in large orders and earnings underperformance



TRESU
Altor has been and continues to be a strong and active owner

Altor acquired TRESU in 2017 and has supported the company throughout its ownership

Injected DKK +285m of additional capital (liquidity & bond repurchase) since acquisition

Made significant upgrades to TRESU’s management and board to support the ongoing transformation

Altor is committed to continue to support TRESU to prove its earnings potential and thereafter exit in the next 1-2 years

Source: Altor information, Company information 6
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TRESU
Recap of TRESU: Leading flexographic printing OEM to the packaging industry

Business overview / description Key highlights

TRESU is a global provider of flexo inline printing machines, ancillary,
systems, aftermarket service and high margin consumables DKK -12m

. . . _ DKK 379m N +40
¢ Main supplier to the packaging (food and beverage), specialty (scratch- Revenue LTM Q3-23 IFRS Adj. EBITDA LTM

Years of histor
off lottery, pouch printing, hygiene) & digital printing industry Q3-23 f y

* Long-standing relationships with blue-chip customers (such as Tetra
Pak, Scientific Games, Westrock, GPI)

+150 / +25,000 6
* Headquartered and assembly in Kolding, Denmark, with sales offices in / ! +180 .
) Installed base Sales offices across US,
Denmark, US, Germany, Italy, Chinal, and Japan . Employees .
machines / systems Europe, and Asia

Acquired by Altor in 2017 from Erhvervsinvest

Capital sales Aftermarket By segment By geography By end-market

Machines & Units Systems Customer Care
3 , =
h\b\h!\bﬁ' ; _ - SEE
~ | o - Gibk ?*

Larger flexo inline Chambers, pumps, Service, spare parts, Bl Machines & Units [l EMEA Il Food & beverage packaging
print machines and and dryers and consumables I Systems I Americas I Specialty printing
smaller flexo units B customer Care B Aapac I Digital

1. TRESU has sales representative in China, but no registered entity Source: Company information



TRESU

Backdrop: The TRESU journey so far

16-'18: large unprofitable capital sales expansion 19-'21: Return to profitable core through COVID-19 22-'23: Challenges in capital sales
* Entered US folding carton segment with new large * Return to profitable core with right-sizing, project * Supply chain related disruptions,

printer, but losses from poor project control & post- control, and supply chain optimizations inflation and large cost overruns

delivery issues . Strengthened Board of Directors ~onold, non-core projects driving
* Unfocused and unprofitable growth in digital « Managed top- and bottom-line through COVID-19 losses

solutions offering induced supply chain disruptions A Good momentum in Customer

Care and System Sales with 8%
and 9% CAGR (’20 to Q3-2023),
respectively

637 * Modularization & standardization
~» New CEO, CFO and CTO appointed

432 ;
341 % 359 373
! 82 84

Revenue
(DKKm)

FY2016? FY20171 FY2018 FY2019 FY2020 FY2021 FY2022 LTM Q3-23
53 (12%)? 109 (17%)2 -139 (-41%) 22 (6%) 32 (11%) 20 (6%) -7 (-2%) -12 (-3%)
Altor entry B Machines & Units [ Customer care Systems Adj. EBITDA, IFRS (margin)

Notes: All numbers in DKKm 1. Sep-YE 2. DK-GAAP based numbers, so not fully comparable to rest of period; Source: Company monthly reports 9



TRESU
Customer Care and System Sales performing well while issues are isolated to
Machines & Units

Q3-23 LTM numbers

E————— Adl. EBITDA (RS

* Attractive underlying growth in Customer e Attractive +30-40% margins in Customer *  Customer Care is highly profitable and
Care and System Sales Care and System Sales representing majority recurring. System Sales has good underlying
* Machines & Units impacted by inflation and of GP2 profitability (GP2), but currently sub-scale
COVID-19 induced supply chain disruptions and impacted by investments in new
customers
'21-'231 CAGR Adj. EBITDA %
379 - 73 -
84 26 0%
(22%) (35%)

| 22%

55%
+100%
(79%) L -24%
(11)
(-15%) (12)
Revenue :
Gross profit Il Adj. EBITDA

1.2021 to Q3-23 LTM
Source: Company monthly reports

B Viachines & units [ Customer care System Sales 10



TRESU

Short-term challenges have hampered performance since bond amendment in

2021

Supply chain disruptions:

Issue: Unprecedent supply chain
disruption and inflation impacting
project progress and margins

Mitigant: (Started mid ‘23, ongoing)

* Broadening of supplier base

* Insourcing of automation system to
reduce supplier dependency

Delivery time in weeks from
electrical component supplier

# weeks

Average 2022/2023

E2E project execution:

Four main challenges over the past two years

Issue: Weak project execution with
limited standardization and high
dependency on project managers

Mitigant: (Started Sep ‘23, ongoing)

* Updated project execution model
developed and implemented Sep ‘23
with standard processes and clear
decision- and escalation-structure

* Standardization and modularization
of the complete portfolio in focus

Detailed project execution
model in place

Project Execution Model (PEM) | Ov

One non-core project:

Issue: Non-core project from 2020
with significant cost overruns as
project is outside TRESU’s core

Mitigant: (Started Sep '23)

* Strengthened bid review process to
avoid similar situation arising again?

* Processes in place to avoid sales to
non-core application areas

* Quality Gate process implemented
(started end of 22, ongoing)

Gross profit (DKKm) for project

Note: Current POC? of 97%

10 l
-18
Contract Q3-23

1. Including not undertaking operational guarantees like in this non-core project; 2. Percentage of completion; 3. Original Equipment Effectiveness; 4. Showing

average Capex as % of sales levels from 2016-2021

Source: Company monthly reports; Management; Factset

n Customers delaying capex:

Issue: Customers have delayed capex
in uncertain times, with only most
essential capex prioritized

Mitigant: (Started '22-’23, ongoing)

* Being a relevant life-cycle partner
(e.g. OEE3® workshop with GPI) —
Started in '22, ongoing

* Increased R&D efforts (e.g. dual ink
deck) — Started Sep ’23, ongoing

Capex as % of sales*

Graphic
ackaging

NNNNNNNNNNNNN

(%
g
Q
W
&S

6% 4% 8% 6%
Il =s B ==
Avg. 2022 Avg. 2022

11



TRESU

TRESU and owner have now addressed all identified issues to strengthen the
business long-term

CEO replaced in August
2023

C-level significantly
upgraded

Operating model
improved

R&D efforts
accelerated

Winning larger share of
customers’ wallet

Liquidity support

Stephan Plenz, Vice-Chairman of the Board of Directors, replaced Christian Flarup as CEO in August 2023

Key focus on improving project execution process and drive commercial agenda at key customers

New CFO recruited in Q3-22 to strengthen finance’s role as a key business partner to the organisation

New CTO recruited in Q1-23 to drive an accelerated R&D agenda and strengthen project delivery

Bid review and project execution model further strengthened incl. stage-gate process in bid review

Product standardization and modularization for all Machines & Units to improve costing and project delivery

Accelerating R&D within TRESU’s core application areas including new dual ink deck

Development of TRESU control system to enable standardization, reduced lead time and increased value-add

8% order intake CAGR ('20- Sep-23 LTM) in Customer Care mainly from larger SoW on own installed base
‘Productivity Partner’ to key customers (e.g. OEE workshop with GPI)

DKK 64m injected in 2022 and 2023 YTD to ensure liquidity and ability to pay bond interest

Subject to agreement with debt providers, Altor is prepared to support with the liquidity deemed to be
required to execute on the updated business plan

12



TRESU
Liquidity is stressed and needs to be addressed after two disappointing years

Development in Adj. EBITDA (IFRS), Equity position and Liquidity 2021-2023 Comments
Liquidity position significantly Available liquidity in TRESU Group
worsened in past 12 months Drought in M&U order intake in H2-
140 resulting in no capacity to pay 22 and 2023, component shortage
Q4-23 bond interest driving delays and additional cost
120 S . on projects have reduced available
| ' liquidit
100 - e A
; LTM Adj. EBITDA (IFRS)
80 i Declining profitability since H2-22
; as a result of limited order intake,
60 . . .
| supply chain disruptions, and
40 ! significant cost overruns
20 ' m . L
— 14 : Equity position in TRESU A/S
0 : : Negative equity position since H2-
. N ] \:~ 1 : 2022. Inability to upstream cash
support bond interest and operational liquidity i 29 (Issuer) for bond interests (Altor has
40 Y o T e e e ' funded bond interest since Q4-22)

Q1-21 Q2-21 Q3-21 Q4-21 Q122 Q2-22 Q3-22 Q422 Q123 Q2-23 AQ3-23
— Available liquidity in Group (incl. Altor injections to date) == LTM Adj. EBITDA (IFRS) — Equity position in TRESU A/S

13
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TRESU
TRESU is well-positioned with a positive outlook

G TRESU operates in attractive, non-cyclical end-markets with structural tailwinds

a TRESU has long-standing customer relationships with market-leading blue-chip customers

e TRESU continues to have a relevant and strong product USPs and application know-how

TRESU ° Healthy high-margin recurring aftermarket & system sales businesses with significant growth potential

° Capital sales operating model overhauled and strengthened significantly with sales expected to pick up

° Experienced and competent management team in place

0 Tangible and well-defined strategy to deliver DKK 95m adj. EBITDA (IFRS) by 2026 with viable exit routes

15



TRESU

TRESU operates in attractive end-markets with structural tailwinds

Category Food & beverage packaging 70%| B EEENAA A =S 20%| DIEGE] 10%

Liquid packaging Folding carton Lottery Hygiene & pouch Digital

End ot 1%

products

Market Population and GDP growth: Driving underlying usage of packaging, specialty printing niches, and digital end-products
drivers
Sustainability: Increased focus on sustainability driving flexo technology use and shift from plastic to paperboard (esp. in packaging)

Branding focus: Drives print demand on packaging Branding focus incl. print on inco hygiene products

One-person households: Driving packaging use

Product proliferation: Drives packaging use cases Deregulation Need for flexibility?

Notes: Showing percentage of TRESU LTM Q3-23 sales. 1. Long-term market CAGR estimate (2019-2024E); 2. Combining flexo and digital printing allows flexibility on shorter-run lengths and
printing origin codes / series numbers on packaging. Sources: Company presentations; Market research; management estimates 16



TRESU

TRESU with significant tailwind from sustainability as brand owners are looking

to shift from plastic to paperboard packaging

Brand owners looking to capitalize on shift from plastic to paperboard packaging

Flexo printing USPs are strong
within sustainability

§%}; Graphic “Significant opportunities to capture organic growth; USD 12.5bn addressable
\\ 7/ Packaging . . e : .
market driven by plastic substitution” — 2023 investor presentation

INTERNATIONAL

From non-sustainable options To more sustainable options

(hot & cold) 2. machinery &

Microwave ” i ﬁ beverage
cooking T i carriers
solutions Ve L J

Plastic Cups = Insulated <. Paperboard X
paperboard cups J bowls A Packaging
2 '
b 4

PE-free
cups Food ’

CPET Trays, Bowls @ containers

] & Packaging
- High strength ' machinery &
Compostable ] packaging , - food can
cups | e M containers
= Ship in own i wicums
container (SIOC) w oo

“Concern about the impact of plastic packaging on the natural environment has
@ WestRock led many customers to explore ways to replace it with fiber-based alternatives” —
2022 annual report

Source: TRESU company presentations; Graphic Packaging investor presentation; Westrock annual report

O Industry leading OEE on high-
run paperboard

Ability to print on recycled and
lower grade paper

water-based coating

Waste reduction on ink, water,
energy

0 Replace plastic laminates with

17



TRESU

TRESU has long-standing customer relationships with market-leading blue-chip
customers

Category Food & beverage packaging Specialty printing niches
m Liquid packaging Folding carton Lottery Hygiene & pouch Digital

TRESU
customer
examples

Customer examples sanitized

Customer’s @
market ~50-60% A} #1-2 #1-2 #
~100%
share
Globally in North America in the US Globally Globally
Average
relationship
length
Machin
achines +60 8 9 50 +100

delivered

Source: TRESU Installed Base; Market research; Investor Presentation materials from TRESU’s customers 18



TRESU

TRESU continues to have relevant and strong product USPs and application
know-how

High quality on par with Offset and Gravure - State-of-the-art coating High quality and modularized Service Concept

@ Flexo print quality has increased dramatically in E Variety of finishes and coatings (water-based and .-.0 Wide product offering ensuring coverage across all
past decade UV coating) to add value for users W@# major components on machines to add value for

users
Fastest speed in the industry (~800m / min) Advanced thermodynamics High level of support
& Speed ideal for large volumes and/or long run EZ Individual cooling and heating for best substrate "/'1*- Global Service organization ensuring swift support
times treatment leading to less energy used and better across customer base with local presence in
quality selected regions
High OEE High level of automation Quick and on time delivery
O,

@ Combination of high speed, quick changeover, low “I Y‘I E.g., automated ink supply delivery Q Aftersales support with day-to-day shipping of
downtime and waste proven by installed base to — spares and consumables from regional hubs in
date Europe and Americas
Low cost per print Quick-sleeve change Workshops and onsite studies to maximize OEE
Savings in labour and materials translate into » Allows production of jobs of any size and quick I;q—l_éﬂ TRESU Service organization offering workshops

\ strong value proposition for user Q:’ changeovers and studies to continuously maintain OEE for

customers
Sustainability front-runner Improved sustainability Sustainable solutions

"’ Y, Ability to print on recycled and lower-grade paper L Waste reduction (ink, water, energy) "“ TRESU able to offer waste reduction improving

ad minimizing printing costs and environmental ’ Ability to do water-based ink printing a4®  sftermarket products

footprint

o +60% aftermarket SoW on own installed base, and
#1 globally within Chamber Doctor Blade Systems 15% SoW on TRESU OEM S ignifi .

Source: Company presentation 19



(s TRESU

Healthy high-margin and recurring Customer Care business with significant
growth potential

Attractive Customer Care business with ~55% GP1-% Significant untapped potential in own installed base

Q3-23 LTM sales in DKKm ) )
TRESU Flexo Innovators (DKKm) | TRESU holding ~60% SoW on own machines

GP1-% | 56% 64% 35% 55% i i
| SoW! | 62% 38% |1 eeoo_
L T o o - ! : Upgrades on top :
I (ageing inst. base) :
31 19 ]
Tresu share Competitor share Total AM potential?

TRESU OEM chambers (DKKm) | Large potential as TRESU only holds ~15% SoW

. SoWw! | 15% 85% | .
77777777777777777777777777777777777777 128
,,,,,,,,,,,,,,,,,,,,,
Tresu share Competitor share Total AM potential?

Spare parts Consumables Service Total

1. Share of wallet, estimated in end 2022 2. AM = Aftermarket

Source: Company monthly reports; Mgmt. estimates 20



o TRESU
Similar upside by growing with major OEMs in high-margin System Sales
business

Attractive System Sales business with 40% GP1-% Large share-of-wallet potential w/ existing OEM customers
Q3-23 LTM sales in DKKm Market segments and TRESU Systems presence
Folding .
GP1-% 529 19% 41% 329 40% Corrugated carton Flex. pack. Labels Specials

OEM 1 ,/

OEM 2 v

OEM 3 v v v

. . . .
0 0 0 0
¢’ ¢’ ¢’ ¢ 7
», ’ », ’ », ’ », ’
O E M 4 .3.: , .3.: , .3.: , .3.: , J
v v v v

Attractive to grow OEM system
OEM 5 J business (standardized, serial

products at high volumes with
low cost-to-serve)

Chamber Coating Printing Plate Other Total
Doctor Blade  Concept /" Potential for TRESU systems &/ TRESU Systems established in segment

Source: Company monthly reports; Mgmt. input 21



(5 TRESU
Capital sales operating model overhauled and strengthened significantly around
project sales and execution reducing project delivery risk

Operating model dimension From To

* All projects in one CRM database, steered and
controlled from idea to launch phase
« Offers based on experience and imperfect * Stage gate process with mgmt. sign-off needed
calculation system to make final project offers
* Regular contract review board (CRB)
implemented to secure quality of offer

Project sales process

n * High dependency on experienced project * Standardized project execution model being
Project execution managers implemented
* No standardized processes, reporting, or * Reduced dependency on individual project
decision making managers delivering

* Modularization and standardization of products
for all Machines & Units

* Developed own TRESU control system to reduce
dependency on external partners

* Customization for orders
Product standardization e Continuous development without focus on
standardization

Source: Company management 22



TRESU
Machines & Units capital sales picking up again with orders worth DKK +900m
across 96 machines expected between 2024-2026

Exp. order intake Market potential TRESU Innovator sold to Zumbiel (Folding Carton) in November 2023
Expected order intake 2024-2026F 2024-2026F market
Segment 2024-2026F (DKKm) (# of machines) (# of machines) sharel Customers Why do we believe we can win this segment

Note: Orders starting to materialize with sizeable EUR 9m

TRESU has leading liquid packaging offering on the

180 ~ ~259
3 12 25% back of +30 years relationship with Tetra Pak

Liquid packaging
TRESU has historically had 100% market share in this

180 2 ~4 ~50%? . . )
segment (serving all major customers in market)

Lottery

Long-term relationship with digital OEMs; Currently
in advanced discussions with two new customers

2]

Digital 159 ~60 ~120 ~50%3

R&D efforts has re-opened ‘doors’ with Flexo

4 . ~1 ~309 Sanitized
. Folding carton 3 0 30% Innovator to key FC customers
. Flexo printing gaining share within hygiene (pouch,
] H 11 ~ ~309

. ygiene 35 30% tissue, etc.) where TRESU can be a game-changer
TRESU w/ unique knowledge in protection barrier-

E Flexo Units 13 +150 5-10% and other coating solutions. Strong ability to
integrate units in OEM and end-user lines

Other 181 4 na. na. Big resell projects to known customers with known
technology

. Improving GP-1 margins (ca. 5 percentage points) from better
Total LGS 2l ~96 machines *— proving are ( percentage p ) o
Average GP-1%: 26% pricing, execution, standardization, and modularization

B 2024 B 2025 M 2026

Note: Excluding upgrades. 1. Indicative market share based on total market size for each segment based on input from management; 2. 50% of high-end press throughput;
3. 50% of high-end press throughput, much lower share of total market.

Source: Company analysis 23



TRESU
Experienced and competent management team put in place

Stephan Torben Michael Steffan Henrik Allan
Plenz Borsting Laursen Rasmussen Kristiansen Rasmussen
= . 7 —

Morten Anders Mau
Moslund Kristiansen

37 years in printing

1 yearin printing

1 year in printing

11 yearsin printing

27 years in printing

9 years in printing

12 years in printing

o= e — , ‘ : ; - =% %
‘ V’ a I A
). |
VP Machines & . VP Commercial
CEO CFO CTO . VP Systems VP Customer Care VP Supply Chain
Units Development
Previously CTO and Previously CFO at Previously Senior Previously held Previously held Previously Service & Previously worked Previous experience
member of Veksg A/S, Epoke R&D Manager at various positions at various positions at Aftermarket at Louis Poulsen from Arla and
management team Group and Tytex Linak and Product TRESU including TRESU incl. Sales Director at Kompan, and LEGO Group Nilfisk within sales
at Heidelberger A/S, and COO at Manager at Danfoss Design Engineer, Director and and Service within supply chain development and
Druckmaschinen 2cared and Project Technical Manager Manager at Delaval and logistics commercial
Manager excellence
¥ louis g
2care4 VEKSH “Danfod TRESU KOMPAN! poulsen ©Nilfisk
HEIDELBERG TRESU hnei
% LINAK Schneider "
TYTEX  opoke: £: Delaval [Arla]
1 year at TRESU 1 year at TRESU 1 year at TRESU 11 years at TRESU 27 years at TRESU 9 years at TRESU 12 years at TRESU 3 years at TRESU

3 years in printing

Source: Company HR

24




TRESU

Tangible path to deliver DKK +600m topline / 95m adj. EBITDA (IFRS) by 2026

Revenue and Adj. EBITDA (IFRS) development in business plan, 2023 LTM - 2026F, DKKm

- Machines & Units - Customer care Systems EBITDA EBITDA-%
2023 LTM Machines & Units Customer care Systems 2026F
618
,,,,,,,,,,,,,,,,,,, 33
49 |

157

379

-12 +107m 95

-3% +18pp 15%

What is needed to achieve 2026 target

e Machines and units

TRESU’s ability to reestablish its position
as a leading Flexo M&U player following
order intake drought in last 18 months
— Currently expect orders worth DKK
+900m over the coming three years

Customer care

TRESU’s ability to continue gaining
aftermarket share on both own installed
base and third-party machines

Systems

TRESU’s ability to continue to expand
scope with key OEMs (i.e., more market
segments)

Margin

Reach 15% EBITDA through stronger
project execution, better pricing and
standardization combined with scale on
OPEX
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TRESU
TRESU reaching double-digit EBITDA margin in 2024 and growing to a DKK 95m
EBITDA business by 2026

TRESU financial development in DKKm (in business plan) Margin expansion driven by COGS improvements in M&U on
the back of improved project execution and standardization,

and SG&A scale from increased order intake

B Revenue — Adj. EBITDA (IFRS) margin | Adj. EBITDA (IFRS)

15%

=2 382

+

00
;
T

—J

2020A 2021A 2022A 2023E 2024F 2025F 2026F

32 20 (7) 12 47 71 95

Source: Company 27



TRESU

Machines & Units | Order intake picking up during 2024 with subsequent

margin recovery

Segment development (DKKm)

Comments

el
__(+57%)
(12%)— > 2 378
R 271 326 2°_
239 210 £ == |_ I
144 97 ~ | | | | |
orderintake N N e | | 0
2020A 2021A 2022A 2023E 2024F 2025F 2026F
Backlog 113 187 237 161 201 255 308
Revenue 136 167 156 168 232 271 326
Y-0-Y growth 23% (7%) 8% 38% 17% 20%
Gross profit | 35 32 21 22 52 66 87
Gross profit | -% 26% 19% 13% 13% 22% 24% 27%

* Machines & Units business plan heavily
contingent on ability to rebuild order
intake to DKK +250m yearly

* Confidence in ability to lift order intake,
given increased activity in large
machines where TRESU has a strong
value proposition and know-how
(Liguid, Folding Carton, Lottery)

* Following drought in order intake in past
18 months, M&U pipeline is picking up
with multiple advanced discussions held
across customers (including recently
winning order to Zumbiel in Nov-23)

* Improvement in margins once negative
effect from unprofitable backlog is
cleared
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TRESU
Systems | Steady high single-digit growth at attractive margins

Segment development (DKKm) Comments

* Strategic focus on growing with and
expanding share of wallet with existing

(+13%) > —(+7%) > customers in Europe and Americas
. 68 75 77 98 101 110 121 * Continue building on close OEM
Orderintake oy  ommsw oosss  EES— I r ' r | partnerships by offering ink systems
2020A 2021A 2022A 2023E 2024F 2025F 2026F where TRESU’s ink competence is world-

class, across their machine portfolio
* Growth expected to come from both

Backlog 21 33 26 38 38 41 44 new/smaller customers, and by growing
Top 5 OEMs (from DKK 41m in 2023E to
DKK 46m in 2026E

Revenue 65 63 82 83 101 107 117 min )

Y-0-Y growth (2%) 30% 2% 21% 6% 9%

Gross profit | 24 28 30 35 41 43 a7

Gross profit | -% 36% 44% 37% 42% 40% 40% 40%
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TRESU
Customer care | +10% underlying revenue growth with small margin expansion
by increasing penetration with TRESU installed base and 3™ parties

Segment development (DKKm) Comments

* Customer Care business highly stable
built on large base of installed machines

@ > @ - and systems, offering strong value
97 108 127 134 144 - 167 - 176 - proposition on aftermarket services
i - T
Order intake u BTau BN B r ! ! ! | l *+ Recently implemented Price
2020A 2021A 2022A 2023E 2024F 2025F 2026F Management has already shown margin

improvement and is expected to

continue positive development in the

* Strategic focus on continuously
developing TRESU Service Concept and

Revenue 929 111 121 131 143 165 175 ) - ] .
improving customer offering on capital
equipment

Y-0-Y growth 12% 9% 8% 9% 15% 6%

Gross profit | 54 60 68 71 80 95 103

Gross profit | -% 54% 54% 56% 54% 56% 57% 59%

Note: Revenue increasing more than backlog as order intake and revenue growing in line 30



TRESU
TRESU EBITDA (IFRS) growing by DKK 83m from 12m to 95m (3% to 15%)
between "23E-'26F driven by cost scale and improved M&U operations

EBITDA (IFRS) bridge 2023-2026, DKKm

23 —»{ 26
Machine & Units impact driven 31— —
by improved order intake and 5 _
~13pp GP1 improvement 10
o 2
64
1= Improved gross profit 1 margin (as % of segment sales) ~=! 1=-~"~"""" Scale in OPEX (cost as % of sales)
1 1 1
E +14pp -2pp +5pp E E 2pp 3pp
1 1 1
12 L [13%27% 42%—»{40% 54%—»59%| L 19% —> 7% 12%—» 9%
N ! e
2023E Machines & Units Systems Customer Care IPC Sales cost G&A 2026F
EBITDA (IFRS) EBITDA (IFRS)
Margin - &— +5pp GP1 margin effect —®e &—— +8pp marginincrease —@
for group?

Note: Rounded numbers; 1. Mix effect between the segments as M&U grows faster than Systems and Customer Care; Source: TRESU financial model 31



TRESU
Liquidity | New up to DKK 75m super senior term loan facility (subordinated to
SSRCF) with minimum DKK 50m disbursement as part of bond amendment

Available liquidity in TRESU Group (incl. DKK 50m disbursement under super senior term loan facility), DKKm

BoP* 11-23 01-24 03-24 05-24 07-24 09-24 11-24 01-25 03-25 05-25 07-25 09-25 11-25 01-26 03-26 05-26 07-26 09-26 11-26

New up to DKK 75m super senior term

loan facility (subordinated to Super 177130131 135
Senior RCF) with minimum DKK 50m 122

disbursement as part of bond

04 D7 99 99 r_\/
amendment 85 84 92
70 68 72 S~ T

— Available liquidity (incl. DKK 50m super senior term loan)
—— Available liquidity (excl. DKK 50m super senior term loan)

Notes: Numbers in DKKm 1. Beginning of period
Source: TRESU financial model 32



TRESU
Net debt development

Net debt in TRESU Group, DKKm

I cash Unsecured shareholder loan? [ Bond (incl. accrued interest)
B Super Senior Revolving Credit Facility B Super Senior term loan B (FRS liabilities
Altor has injected further DKK 4m
The unsecured shareholder loan to be as unsecured shareholder loan (to
converted into super senior term loan as be converted into super senior
part of bond amendment Altor cancelled €12m nominal bond term loan) in November 2023
holding as part of the 2021 amendment _\/ 688 670
741
682

612
101
542 519 85

429

10
0 0 0 104 112
-9 il 42 .18 36 -24 20 -6 -11
-99 -135
2018A2 2019A 2020A 2021A 2022A Q3-2023A 2024E 2025E 2026E3
Leverage
Net debt / LTM n.m. 30.8x 20.5x 26.7x n.m. n.m. 15.8x 9.6x 7.3x

EBITDA (IFRS)

Notes: Numbers in DKKm; 1. Converted into Super Senior term loan as part of bond amendment process; 2. IFRS accounting implemented on 15t of January 2019; 3. Showing numbers for October 2026
before repayment of SSRCF and Super Senior term loan by Altor; Source: TRESU financial model 33
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TRESU
Overview of key amendments to Terms and Conditions - see Notice for Written
Procedure for full overview of amendments
e

Maturity extension Extension of the Final Maturity Date from 2 January 2025 to 4 January 2027.

Payment of Interest to be made subject to liquidity threshold:

1. aminimum Available Liquidity of the Group of (i) DKK 112,000,000 prior to repayment and cancellation of the revolving credit facility under the Super Senior RCF and (ii) DKK
75,000,000 after repayment and cancellation of the revolving credit facility under the Super Senior RCF calculated pro-forma by deducting the amount of Interest to be paid on the

Payment of Interest relevant Interest Payment Date; and

2. distributable equity of TRESU A/S being equal to or higher than the amount of Interest to be paid.

Any interest which is not paid in cash shall be settled by issuance of interest bonds to be paid on the Final Maturity Date.

Available Liquidity to be defined as any cash and cash equivalent investments plus any amount available under the Super Senior RCF for cash drawings.

Restriction on distributions No distributions or other payments from the Group to be allowed prior to an Exit unless permitted pursuant to Senior Finance Documents (as defined in the Terms and Conditions).

Bondholders’ Committee consisting of three members to be established and elected bi-annually based on the Bondholders with the highest Adjusted Nominal Amount of Bonds.

Bondholders’ Committee to be authorised to require that the Issuer (who shall be allowed to delegate such requirement to Altor) appoints an investment bank and initiates a formal
sales process of Tresu A/S (an "Exit").

| Exi Bondholders’ i . . . . . . . . . . . . .
S LA GO R, o e CTU s L Any Exit or any redemption as a result of receipt of any other amounts available or becoming available (including from any claims against third parties) to the Issuer shall, subject to full
repayment and cancellation of the Super Senior RCF, be approved by the Bondholders’ Committee unless the Bondholders are redeemed at a price equal to 103 per cent. of the

Nominal Amount. The Bondholders’” Committee shall be prohibited from approving an Exit or redemption that would be more favorable to some Bondholders than others.

No repayments of the Nominal Amount of the Bonds will be made until the Super Senior RCF and the Super Senior Term Loan have been repaid and cancelled in full.

Altor has communicated that Altor will continue being involved in the management of the Group until an Exit.

SRS Il The Chief Executive Officer of the Group, Stephan Plenz, has communicated his intention to remain Chief Executive Officer until an Exit.

Conditions precedent for approval of amendments
The amendment of the Terms and Conditions shall be subject to customary conditions precedent and the following additional requirements:

A new super senior loan (ranking junior only to the revolving credit facility provided by Nykredit but ranking senior to the Bonds) of up to DKK 75 million with a Payment-in-Kind interest

New S Senior L “ssL " . . . .
Y BT el (el of 10% per annum and maturity on 14 December 2026 shall be established (the “Super Senior Term Loan”) pursuant to the Super Senior RCF.

Amendment of the Super Senior RCF to (a) extend the maturity date of the Super Senior RCF until 30 November 2026; (b) establish the Super Senior Term Loan; and (c) allow for the

PG T e i 7 extension of the maturity date of the Bonds.

Amendment of Guarantee Facility Amendment of the existing Guarantee Facility of DKK 50m to extend the maturity date until 30 November 2026.
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TRESU
Historical development of TRESU pre-Altor acquisition

= @ |02 o o || T

1
1
1
1
1
1
1
1
1
1
TRESU established in :
1
1
1
1
1
1
1
1
1
1
1

* TRESU is founded in * First complete Flexo . * Acquisition of Royse * First Flexo Inline printer * Partnerships .
Denmark Inline printer delivered Germany and CDBS Inc. and TRESU USA for scratch-off lottery established with HP, North American folding
technology introduced established delivered to Scientific Xerox and Canon Océ carton market

* The first modular Games within the Digital .

. . Solutions segment
coating system is

developed

to the offset industr .
y Large orders received

from a handful of
leading manufacturers

« DS/EN ISO 9001 quality

1

1

1

1

1

1

1

1

1

1

1

Breakthrough in the 1
1

1

1

1

1

1

1

1

certificate received :
1

Leading manufacturer of Flexo Inline printers,
digital coaters and ancillary products

ALTOR

Supplier of Flexo Inline printing machines and ancillary
products

o

Supplier of chamber doctor blade systems
and ancillary products

0 ~

* The first chamber
doctor blade system
(CDBS) is developed

TRESU delivers the first
high performance Flexo
printing machine to
Tetra Pak

e TRESU received DS/EN
ISO 14001 environment
certification

¢ TRESU ltalia established

e TRESU established local
presence in Japan and
China

delivered to key
customer

Demo Flexo Inline

1

1

1

1

1

1

1

1

1

E 1
Flexo Inline printer #60 :
1

1

1

1

1

1
printer built in Bjert X
1

1

1

TRESU acquired by
Nordic Private Equity
fund, Altor
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TRESU

Organisational chart

CEO
Stephan Plenz

Finance/HR/IT

Torben Barsting

BA Flexo BA Customer Commercial

Machines ) Care Excellence

Steffen W. Allan R. Anders M.

Rasmussen Rasmussen Kristiansen

Marketing Commercial
Platforms

4 lesper Andersen

BA Ancillary
Technology Systems
Michael Laursen Henrik
Kristensen
Installation &
Service

S@ren
Kristensen

Supply Chain
Peter M.

i Morten
Moslund
Back office
y Spbjerg

Engineering Automation
Ronni Jensen
Aftermarket
us

Production
Brian Broholm
Product
Ed Andino

Shipping
Mogens Sgren Madsen
Engineering Product
Management

Pedersen
R&D/ Interim Project
Eng. Manager Management Benny
René Petersen Kristoffersen
Installation &
Service, US

Admir Jlonuz
Back Office
Ashish Kumar

Management

Warehouse Planning
Tanya Hansen

QSE Manager

Spren

Production
Hedegaard

Jan Meier

Supply Chain US|
Clint Craig




TRESU Group structure

SSRCF & guarantee line

X —

(DKK 112m + 50m)

Reg no. 559000-6085

Altor Fund IV

Holding AB

>99%

TRESU Group
Holding A/S

Altor Fund IV

Altor Fund IV (No.1) Ab

Reg no. 556962-9172

Altor Fund IV (No.2) AB

Reg no. 556962-9198

<1%

Reg. no. 37752088

100%

TRESU Investment Holding A/S

100%

Reg. no. 37553727

100%

TRESU Royse, Inc.
33536800 (TX)

202
Y

Co-investors

il
I

Bond
(€58m)

TRESU Italia S.r.l.
13477530151

TRESU Japan Co. Ltd.
1200-01-107463

o

TRESU Vertriebs GmbH
100629

TRESU
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TRESU

CAGR
e DKKm 2019A 2020A 2021A 2022A 2023E 2024F 2025F 2026F '20A-'23E  23E-'26F
B u S | n eSS p | a n Backlog 150 158 241 292 233 274 333 390
2024 2026 o Machines & Units 144 239 210 97 271 326 378 (12%) 57%
- ° Systems 68 75 77 98 101 110 121 13% 7%
CC 97 108 127 134 144 167 176 11% 10%
P & L & C F Order intake 309 422 413 329 516 603 675 2% 27%
Machines & Units 136 167 156 168 232 271 326 7% 25%
Systems 65 63 82 83 101 107 117 9% 12%
CcC 99 111 121 131 143 165 175 10% 10%
Revenue 300 341 359 382 476 543 618 8% 17%
Growth (y-0-y) (23%) 14% 5% 6% 24% 14% 14%
Machines & Units 35 32 21 22 52 66 87 (14%) 57%
Systems 24 28 30 35 41 43 47 14% 11%
CcC 54 60 68 71 80 95 103 10% 13%
cmi 126 113 120 119 128 173 204 236 4% 23%
CM1 margin 32% 38% 35% 33% 34% 36% 38% 38% -4ppt Sppt
IPC, R&D and Product Mgmt. (7) (22) (38) (36) (36) (37) (41) 5%
cMm2 106 99 81 93 137 167 195 (4%) 28%
CM2 margin 35% 29% 23% 24% 29% 31% 32% 7ppt
Total SG&A (88) (90) (99) (92) (102) (107) (112) 1% 7%
% sales 29% 26% 28% 24% 21% 20% 18% -6ppt
Adj. EBITDA (GAAP) 15 17 9 (18) 1 35 60 83 n.m. n.m.
Adj. EBITDA (GAAP) margin 4% 6% 3% (5%) 0% 7% 11% 13% 13ppt
IFRS adjustment 8 14 12 11 11 12 12 12
Adj. EBITDA (IFRS) 22 32 20 7 12 a7 71 95 (28%) 99%
Adj. EBITDA (IFRS) margin 6% 11% 6% (2%) 3% 10% 13% 15% 12ppt
Cash flow statement 2019A 2020A 2021A 2022A 2023E 2024F 2025F 2026F
Adj. EBITDA (GAAP) (18) 1 35 60 83
(-)NRIs (12) (2) (2) (2) (2)
(-)NWC and other provisions 41 (88) (65) 44 (43)
(-) Capex (3) (6) (12) (8) (8)
(-/+) Tax paid / received 12 (7) 10 5 0
Free cash flow before interest payments 20 ) (34) 99 31
Interest payments ) (12) (11) (17)
(-) ssRCFinterest (incl. Guarantee facility) (12) (11) 9)
(-) Bond interest (cash payments) - - (9)
Free cash flow after interest payments (46) 88 14 40

Note: Reallocations between IPC and SG&A in historical period



TRESU
Q3-23 reported financials | Profit & loss

Q3 Q2  YID

DKKm
2023 2023 2023

Revenue 94,8 1009 287,1
Production costs (850) (95.8) (266,1)
Gross profit/(loss) 9.8 5,1 21,0
Distribution costs (10,1)  (11,3) (31,8
Administrative costs (9,2) 77 (254
Other operating income 0,0 0,0 0,0
Other operating expenses 0,0 0,0 0,0
Operating profit/(loss) 9,5 (13,9 (36,2)
Financial income 0,1 0,1 04
Financial expenses (1400 (123) (37,9
Profit/(loss) before tax (23.4) (26,1) (73,6)
Tax on profit/(loss) for the period 2,1 2,1 6,2
Profit/(loss) for the period 21,4) (24,00 (67,4)
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TRESU
Q3-23 reported financials | Balance sheet

Assets, DKKm Sep-23 Jun-23 Liabilities, DKKm Sep-23 Jun-23
Goodwill 99,0 99,0 Contributed capital 29 29
Completed development projects 21,8 22,7 Other reserves 2,8 24
Patents and licenses 119,5 1233 Retained earnings (202,2) (192,8)
Brand 37,9 379
Customer relationship 45,0 49,7 Equity (1%96.4) (187.4)
Intangible assets 323,2 332,6 Provisions for deferred tax 455 47,6
Plant and machinery 24,5 252 Other provisions 20,7 20,5
Other fixtures and fittings, tools and equipment 55 5,6 Corporate bonds 4388 437,1
Leasehold improvements 23 2,5 Finance lease Labilities 74,7 76,6
Finance lease 81,9 84,2 Other payables 8,7 8,5
Property, plant and e quipment 114,3 117,5 Non-current liabilities 588,3 590,3
Deposits 10,2 10,1 Current portion of long-term lease liabilities 10,7 10,8
Other non-current assets 10,2 10,1 Bank debt 1039 99,3
Non-current assets 447,7 460,2 Payable group company 10,7 0.2
Inventories 90,0 82.0 Contract Labilities 33 30,5
Trade receivables 425 38,7 Prepayment customers 9.6 116
Contract work in progress 19,8 22,2 Trade payables 57.2 39.2
Tax receivables 0.0 0.0 Income tax payable (3,6) (3.3)
Other short-term receivables 4.5 58 Other payables 316 29.9
Prepayments 5,0 6.9 Current liabilities 2235 2183
Receivables 161.,8 155,7
Cash 59 5,3 Total liabilities 811,8 808,6
Current assets 167,7 160,9

Equity and liabilities 615.4 621,1
Assets 615.,4 621,1
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TRESU
Q3-23 reported financials | Cash flow

Q3 Q2 YTD

DKKm 2023 2023 2023

Operating profit/loss 9,60 (13,8) (36,2
Amortisation, depreciation 11,5 11,4 34,4
Impairment losses 0,0 0,0 0,0
Other provisions 4,8 1,6 12,5
Working capital changes 5,1)  (30,6) (71,4)
Cash flows from ordinary operating activities 1,6 @1,4) (60,5
Financial income received 0,1 0,1 0,3
Financial expenses paid (14,00 (89 (37,8)
Income taxes refunded/paid 0,0 0,0 (11,2)
Cash flows from operating activities (12,3) (40,2) (109,2)
Acquisition etc. of intangible assets (1,00 (1,0 (3,3)
Acquisition etc. of property, plant and equipment 02 (03 (1,6)
Cash flows from investing activities 1,2) (1,3) “4,9)
Leasing 24 24 (7,2)
Repayment of bank debt 4,6 344 84,2
Capital increase 11,9 74 19,3
Cash flows from financing activities 14,1 394 96,3
Increase/decrease in cash and cash equivalents 0,6 2,1) @178
Cash and cash equivalents at the beginning of the period 53 7.4 237
Cash and cash equivalents end of the period 59 53 59

Cash and cash equivalents at period end are composed of:
Cash 5,9 53 59
Cash and cash equivalents end of the period 5,9 53 5,9
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TRESU
Q3-23 reported financials | Financial Outlook for 2023

2023 Key metrics

Revenue

growth A 4to 7% -

(2022: DKK 359)

Adj.
EBITDA A 1to 3% —e
margin
(2022: 0,1%)
Available Negative cash flow generation from ordinary

liquidity operating activities

44



TRESU

Agenda

N o Uk W RE

Executive summary
Recap of TRESU: The journey so far and where we are today

Why we believe in the TRESU investment story

Financials and financial development otN8 R Y

Bond amendment request e 4
Appendy B CTRESU =
| S Bnemwre W=

Risk factors

45



TRESU
Risk factors

You should carefully consider all information in these risk factors before you make any decisions in respect of the Written Procedure. This section addresses both general risks associated with the industry in which the Group operates and the
specific risks associated with its business. If any such risks were to materialize, the Group’s business, results of operations, financial condition and/or prospects could be materially and adversely affected, resulting in a decline in the value of the
Bonds, adversely affecting the Issuer's ability to make payments due under the Bonds and a loss of part or all of your investment in the Bonds. Further, this section describes certain risks relating to the Bonds which could also adversely impact
the value of the Bonds.

The risks and uncertainties discussed below are those that the Issuer's management currently views as material, but these risks and uncertainties are not the only ones that the Group faces. Additional risks and uncertainties, including risks that
are not known to the Issuer at present or that its management currently deems immaterial, may also arise or become material in the future, which could lead to a decline in the value of the Bonds, adversely affecting the Issuer's ability to make
payments due under the Bonds and a loss of part or all of your investment. The following risk factors are not listed in any particular order of priority as to significance or probability.

Reference is made to the definitions listed at the end of these risk factors.

References to the Issuer in these risk factors include, where the context requires, the Issuer and its Subsidiaries.
1. Risks related to the current financial condition of the Group

1.1 The Group is experiencing low availability of funds

As described in the Group's financial report for the third quarter of 2023 published on 28 November 2023, the Group has experienced low cash inflows so the Group is working towards postponing the payment of Interest on the Bonds taking
effect before the next scheduled payment of Interest on 29 December 2023 and to establish a Super Senior Term Loan Facility both as set out in this Investor Presentation in order to improve the liquidity of the Group.

Failure to obtain approval of the amendments set out in the Written Procedure and the establishment of the Super Senior Term Loan Facility would result in material liquidity issues for the Group and will likely lead to the occurrence of an Event of
Default under the Bonds as the Issuer will most likely be unable to pay the Interest due on 29 December 2023.

The Issuer's failure to pay Interest due under the Bonds would result in an Event of Default under the Bonds and would entitle the Agent on behalf of the Bondholders to accelerate the Bonds in accordance with the Bond Terms and the
Intercreditor Agreement.

The Issuer's failure to pay Interest due on the Bonds and an acceleration of the Bonds will lead to a decline in the value of the Bonds and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.
2 Risks related to market recovery post COVID-19 and new outbreaks or other pandemics
2.1 Risks related to the lack of supplies caused by COVID-19 and increase in inflation

The global supply chain crisis caused by COVID-19 still adversely affects the Group's ability to make timely deliveries to its customers as well as the Group's cost of production due to an increase in inflation leading to higher prices from suppliers.
It may not be possible for the Group to pass on such delays or increased production costs to its customers.

The Group aims to handle these issues but there is a risk that the supply chain crisis and inflation increase could reduce or eliminate the expected revenue and margin of the Group's operations and to claims from the Group's customers, which
may have an adverse effect on the Group's financial position and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.

2.2. Risks related to potential new outbreak of COVID-19 or other pandemics

If the COVID-19 pandemic flares up again (e.g. due to new mutations or vaccines becoming ineffective) or if new pandemics occur, this could e.g. result in new postponements of orders, travel restrictions or other restrictions which could reduce
the ability of the Group to supply or provide services to its customers, including supply of new products, upgrades, aftermarket services etc. as was experienced during the first waves of COVID-19. New pandemics also have the potential to
cause further supply chain issues resulting in further increases of production costs and potential claims from customers. Such issues could have an adverse effect on the Group's financial position and the Issuer's ability to make payments due
under the Bonds and could result in a loss for the Bondholders of part or all of each Bondholder's investment in the Bonds.
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TRESU
Risk factors (continued)

3. Risks related to the industry in which the Group operates

3.1. The Group may encounter financial difficulties if the EU, United States or other economies experience significant long-term economic downturn or impose trade barriers, decreasing the demand for the Group's products and
negatively affecting sales

The underlying global macroeconomic environment affects the Group's business, results and financial position. The Group's product sales are affected by declines in capital spending by its customers, which in turn is affected by among other
factors the general economic developments in the countries where the Group sells its products.

Decreased demand for the Group's products could result in decreased revenue, profitability and cash flows and may impair its ability to maintain operations and fund its obligations to others or deter the Group from entering into new markets. In
the event of a new or continued significant long-term economic downturn in the EU, the United States or other economies, the Group's revenue could decline significantly. A long-term economic downturn that puts downward pressure on sales
could also undermine credibility relative to the Group's growth targets.

Furthermore, the Group may encounter financial difficulties if major markets in the EU, North America or Asia impose any type of trade barriers in terms of changed custom duties, volume quotas, raw material limitations or any other such
measures.

Any of the foregoing could have a material adverse effect on the Group's business, financial condition and results of operations and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.

3.2. Competition in the markets in which the Group operates is intense and could have a material adverse effect on the Group’s business, financial condition and results of operations

The Group operates in highly competitive markets throughout the world. Companies in the industry compete not only on technology, performance, time-to-delivery, innovations, quality of goods but also on environmental impact, price per
package and the ability to make tailored solutions. The Group operates in the highly specialized market for flexo printing equipment to the graphic industry. The Group has a number of competitors across different product categories/technologies
(especially offset printing technology), segments and geographic markets.

The Group may not be able to compete successfully against existing or future competitors. To compete effectively and to attract and retain customers, the Group must successfully market and price its products competitively. To expand market
share or enter into new markets, competitors may use aggressive pricing strategies and the Group may experience downward pricing pressure and loss of market share. Within this environment, the Group could also be forced to increase prices
due to increases in its costs, which it has experienced in the past year. If the Group implements significant price increases, the impact on its revenue and profit margin will depend on, among other factors, the pricing by competitors of similar

products and the response by customers to higher prices. Such price increases may reduce the Group’s sales.

Like the Group, its competitors constantly strive to improve their product offerings and may be able to offer, now or in the future, lower-priced products that include the same or improved product- and technological features or products, which are
otherwise superior to the Group's products.

Any of the foregoing could have a material adverse effect on the Group's business, financial condition and results of operations and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.
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3.3. The Group’s competitiveness is dependent on the Group’s ability to continue to develop innovative products and technologies and maintain a competitive cost level

The Group's products are sold in competitive markets throughout the world. The industry in which the Group operates is characterized by new technological developments that have resulted in, and will likely continue to result in, improvements in
equipment functions and performance.

Competition in the Group's market is based on e.g. product features, efficiency, speed, reliability, durability, technology, price, customer relationships, aftermarket services and increasingly sustainability. As a result, the future success and
profitability of industry participants will be dependent, in part, upon the Group's ability to improve existing services and related equipment, address the increasingly sophisticated needs of its customers and anticipate changes in technology and
industry standards and respond to technological developments in a timely manner.

There can be no assurance that the Group will be successful in developing new equipment and technology, as well as keeping its existing equipment up to industry standards, in a timely and cost-effective manner, which could materially
adversely affect the Group’s business and financial conditions.

There can also be no guarantees that the investments in IT, R&D or other parts of the business will actually yield the expected results.

Technological developments and improvements are key to remaining competitive in the market. If one or more of the Group's competitors are able to develop or otherwise gain exclusive access to new technologies or are able to adapt more
quickly than the Group to evolving customer preferences or market trends, this could make it difficult or increasingly costly for the Group to compete effectively in the market. If the Group's products and services are not competitive, the Group
may, among others, experience a decline in sales, an increase in price discounting and/or a loss of market share, all of which could adversely impact revenue and margin of the Group's operations.

Any of the foregoing could have a material adverse effect on the Group's business, financial condition and results of operations and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.

3.4. The Group may conduct business with entities which are situated or registered in countries subject to economic and trade sanction regimes and its governance and compliance processes may not prevent violations of such
sanctions

To a limited extent the Group operates in countries and regions that are or have been subject to economic or trade sanctions, such as Ukraine, Africa, China, Serbia and Turkey. The Group assesses such trade relation against criteria for legal
trading and endeavours to comply with relevant rules and regulations. However, sanctions regimes are subject to frequent changes, which could deprive the Group of access to or limit its involvement with, or require it to stop, limit or reconfigure
its business or products in affected markets.

Sanctions laws are complex and their application to a given circumstance can often be subject to interpretation and therefore difficult to determine with certainty. Any violation of sanction regimes, could lead to severe fines, compliance costs,
reputational harm and direct or indirect losses (e.g. costs associated with recalling products).

Any new sanctions, changes to the current sanctions regimes, or violations of sanctions could have a material adverse effect on the Group's business, financial condition and results of operations and could result in a loss for each Bondholder of
part or all of each Bondholder's investment in the Bonds.
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3.5. The Group is subject to risks associated with having sales in less developed and newly industrialised countries, such as anti-corruption or anti-bribery laws and regulations and enforcement of legal rights

The Group operates globally and its activities are subject to complex regulatory frameworks in areas such as anti-corruption and anti-bribery. The Group has sales in many jurisdictions, including less developed and newly industrialised countries
and intends to continue to increase its presence in such countries.

Governments in industrialised countries have increasingly introduced comprehensive legislation to combat unsound business practices, often referred to as anti-corruption or anti-bribery laws and regulations. Despite the Group’s ethical
standards and control and compliance procedures aimed at preventing and detecting unlawful conduct, the Group may not be able to detect all improper or unlawful conduct by its employees, suppliers or customers. This includes situations
where individual employees do not comply with the Group’s policies and guidelines and as a result may cause the Group to incur criminal sanctions (e.g. in the form of fines, which may be significant), compliance costs and suffer reputational
damage.

The Group depends on its ability to enforce contractual and other rights and obligations, such as its intellectual property rights. In many countries, in particular in emerging markets and less developed countries, such enforcement actions may be
difficult or practically impossible and, in any event, costly. There can be no assurance that the Group will be able to successfully enforce its rights in a timely manner or at all.

The occurrence of any of the above could have a material adverse effect on the Group's business, financial condition and results of operations and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the
Bonds.

4. Risks related to the Group's business
4.1. The Group may not be able to successfully execute its strategy

It is the strategy of the Group to be a leading player in the markets where it competes, and in this respect to maintain current markets and enter new markets, through parameters such as a constant focus on driving innovation, development of
new products, upgrading existing products, and optimizing the sales process.

The success of the strategy is subject to several factors, some of which are outside the Group's control (e.g. macro-economic trends, regulatory changes and initiatives taken by its competitors) whereas other factors, such as the Group’s ability
to maintain its market share in its existing markets, enter new markets and segments thereof, including new geographical markets, develop new products successfully and manage the supply chain successfully depends in full or in part on the
Group's ability to take the required actions at the right time and successfully execute such initiatives. Further, any internal re-locations may present integration, financial, managerial and operational challenges. There are inherent uncertainties
and risks, including factors discussed elsewhere in this section, involved in executing a complex strategy.

Any failure by the Group to deliver on its strategy and any of the foregoing factors could have a material adverse effect on the Group's business, financial condition and results of operations and could result in a loss for each Bondholder of part or
all of each Bondholder's investment in the Bonds.
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4.2. Risk of managing future growth and expansion

The future growth and expansion of the Group may depend on the Group's ability of introducing new products, expanding sales and entering new markets and/or new sales channels. The ability of the Group to achieve growth will be subject to a
range of factors, including:

1.

2.

8.

competing with other companies in markets;

exercising effective quality control and maintaining high safety standards;

. expanding sales network and strengthening existing relationships with customers;
. enhancing research and development capabilities;

. attracting, hiring, training and retaining qualified personnel;

. controlling costs of operations;

. prioritizing operational, financial and management controls and systems in an efficient and effective manner; and

managing various suppliers and leveraging purchasing power.

The Group’s growth and expansion plans could strain its managerial, operational and financial resources. The ability to manage future growth and expansion will depend on the Group’s ability to continue to implement and improve operational,
financial and management systems on a timely basis and to expand, train, motivate and manage the workforce. The Group cannot provide assurances that its personnel, systems, procedures and controls will be adequate to support future
growth and expansion. Failure to effectively manage the expansion may lead to increased costs and reduced profitability and may materially adversely affect the Group’s growth prospects.

Finally, as the Group expands its operations, it may encounter regulatory, cultural and other difficulties that may also increase the costs of operations.

Any of the above could have a material adverse effect on the Group’s business, financial condition and results of operations and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.
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4.3. The Group is dependent on third parties and other factors in- and outside the Group's control

The Group’s ability to maintain and grow its market share is dependent on its ability to continuously supply its products to its customers on a timely basis.
Inability to supply products in a timely manner may also be caused by numerous factors, including factors fully or partially outside of the Group's control.
Delayed delivery may lead to claims for damages from customers and/or may lead to the customers switching to the Group's competitors.

The Group has production facilities and a sales office in Denmark and sales subsidiaries in USA, Germany, ltaly, China and Japan. The Group's production is based on supplies from third party suppliers. For these and other reasons, the Group’s
operations are dependent on third parties for, among other things, supply of certain critical components and services. As such, the Group is subject to risks associated with operating a supply chain in an efficient manner, e.g. ensuring that
components used in the end-products are available in sufficient quantities and qualities in a timely manner and at a competitive price.

There can be no assurance that the products or services provided by third parties and necessary to run the business of the Group effectively will be available to the Group in the required quantities and qualities and within the timeframe needed
for the Group to meet customer demands, or that third parties will continue to provide products and services to the Group on acceptable prices and terms or at all. Agreed contractual remedies towards third party suppliers may not be enforceable
by the Group or may not cover the losses incurred by the Group in the event of material disruptions in the supply chain.

While for some components and services alternative third-party suppliers are available, it could be difficult for the Group to replace these relationships on equally attractive commercial terms, or at all, and seeking alternate relationships could be
time consuming and result in interruptions to the Group’s business, including prolonged interruptions in the supply of the Group’s products.

The Group’s operations, as well as its inventory of components, could be adversely affected by extraordinary events, including fire, mechanical failure, extended or extraordinary maintenance, flood, windstorm or other severe weather conditions,
work stoppages, lack of supply of raw materials, directives from government agencies, power interruptions, breakdown in IT-systems or other events outside of the Group’s control.

Any prolonged interruption could reduce production capacity for prolonged periods. The measures that the Group have in place to mitigate such risks may prove to be insufficient or ineffective. The Group’s recovery planning may not prevent
business disruption, and reconstruction of damaged facilities could require a significant amount of time and costs. The Group has no control over its suppliers’ production sites or distribution facilities. In addition, inventory of components could be
damaged or lost. Although the Group carries insurance to cover losses at its production sites and interruptions in the business, such policies are subject to limitations, such as deductibles and maximum liability amounts and, therefore, may not
cover all losses, including lost sales. The Group may also incur losses that are outside of the coverage of its insurance policies. In the future, the Group may not be able to continue or obtain insurance coverage at current levels, or at all, and
premiums may increase significantly on the coverage that is maintained.

Any of the above could have a material adverse effect on the Group’s business, financial condition and results of operations and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.
4.4 Customer concentration

Several key customers, including large liquid packaging and folding carton converters, have historically accounted for a significant proportion of capital sales and a material reduction in the spend from one or more of the Group's key customers
may have a material effect on the Group’s business. The volume of sales to these customers invariably varies from year to year as there is no fixed or exclusive supplier relationship. Spend on capital goods may vary from year to year depending
on the customers’ capital expenditure plans, budgets and requirements.

A material reduction in spend with the Group either due to cancellation, postponement or downsize in orders could have material adverse effect on the Group's business or results of operations and could result in a loss for each Bondholder of
part or all of each Bondholder's investment in the Bonds.
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4.5. The Group may experience fluctuations in its order intake

The Group's quarterly and annual order intakes have fluctuated in the past for reasons, many of which are beyond its control and also during the COVID-19 pandemic where order intake slowed down or were postponed. Customers, including
large converters, may decide to postpone, cancel or downsize their projects at their discretion and without any compensation to Tresu as there is no fixed or exclusive supplier relationship. The lead time for pipeline conversion to order intake
may also be long and involve intensive sales effort and discussion even after technical dialogue is complete and be subject to formal approval by the board or senior management of the relevant customer. Fluctuations in the Group's operating
results could cause its performance to fall below the expectations of analysts and investors, and adversely affect the value of the Bonds. As the Group's business and the market in which it operates are changing, its historical operating results
may not be indicative of its future operating results. Any of the above could have a material adverse effect on the Group's business, financial condition and results of operations and could result in a loss for each Bondholder of part or all of each
Bondholder's investment in the Bonds.

4.6. The Group is subject to risks associated with fluctuations in raw material prices

Prices of raw material consumed by the Group and its suppliers when producing components for the Group are subject to fluctuations and an increase in the prices of raw materials may be transferred directly or indirectly to the Group’s prices of
components.

Exposure to changes in raw material prices has historically not been hedged by the Group.

Any inability to transfer such increased costs related to fluctuations in raw material prices to the Group's customers may have a material adverse effect on the Group's business, results of operations or financial condition and could result in a loss
for each Bondholder of part or all of each Bondholder's investment in the Bonds.

4.7. Failure to develop and grow the Group's online sales platform

The Group continuously works on developing new sales channels to maximize customer reach, for example online sales. The Group may not be able to successfully develop and grow its online sales platform and any material disruption or
slowdown of the Group's information technology systems could disrupt the Group's ability to market, offer and sell its aftermarket products through the online sales platform, as well as the Group's ability to track, record and analyse the sales of its
aftermarket products. This could result in the loss of revenue and potential damage to the Group's brands.

4.8. Defects in the Group's products or instructions on use may give rise to product liability claims and product recalls

Faults and defects in the Group's products, wrong or incomplete instructions of use of products or use of products in a manner not foreseen or warned against by the Group, may cause the Group to be held liable in damages, including for
product liability claims which could entail substantial costs and have a material adverse effect on the Group's brands and reputation. Although the Group produces and assembles its products in accordance with internationally recognised quality
standards, there can be no assurance that all of its products are free from faults and defects. Faults and defects in the Group's products may also be caused by faults and defects in components purchased from the Group's suppliers. Although
suppliers may be liable towards the Group, there can be no assurance that the supplier is obliged to or can compensate the Group for the full loss incurred by it.

The occurrence of the above could have a material adverse effect on the Group's business, financial condition and results of operations and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.
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4.9. The Group is subject to risks related to being a partly project based business, which includes project management risks

The Group’s business is partly based on orders related to large projects, which entail entering into complex agreements with obligations imposed on the Group such as liability, fixed-amount liquidated damages, performance guarantees, liability
for damages and risk of rejection in case of delay or quality issues. In certain instances, the Group has guaranteed completion of a project by a scheduled acceptance date or achievement of certain acceptance and performance testing levels.
The failure to meet any obligations resting on the Group under any such agreement for any reason could result in costs that exceed projected profit margins.

Even where a project proceeds as scheduled, it is possible that the contracting party defaults or otherwise fails to pay amounts owed or that the contracting party cancels or changes the scope of a contract, without the Group being able to fully
charge the customer any costs arising on the Group in this respect.

Any lack of performance, delay, reduction in or failure to align scope, cancellation, execution difficulty, payment postponement, return of faulty or underperforming products (in particular with respect to products customised for a specific
customer), or payment default in regard to order book projects, or disputes with customers in respect of any of the foregoing and payments or repayments to customers in respect thereof, could materially harm the Group’s financial condition,
results of operations and cash flows.

In addition, the Group has in the past and may also in the future experience cost overruns, including as a result of increased prices due to the supply crisis and incorrect contract specifications that it is unable to pass on to the customer and due
to failed project management. As a result, the Group's operating margins and liquidity could be negatively affected.

Any of the foregoing could have a materially adverse effect on the Group's financial position and operating result and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.
4.10. The Group could fail to manage and protect its intellectual property rights or could violate third parties' rights

The Group’s patents, trademarks and other intellectual property rights are important assets for its business. It is the Group's policy to take out patents and register its trademarks in the main markets in which its products are sold. However, there
can be no assurance that the Group’s actions will be able to adequately protect its intellectual property rights in all situations. Furthermore, the risk of third parties infringing the Group’s intellectual property rights may be high in certain
jurisdictions as a result of limitations in judicial protection. Even if it is documented that a third party has infringed the Group's exclusive rights, it may be difficult, excessively costly or practically impossible for the Group to enforce its rights or to
recoup any losses incurred. Enforcement actions may be time consuming and expensive.

The Group’s commercial success depends in part on its ability to avoid infringing on patents and other intellectual property rights of third parties. Claims by third parties that the Group’s products or processes infringe on their patents or other
intellectual property rights, regardless of their merit, could require the Group to incur substantial costs and losses and divert management attention to defend itself against such claims.

The risk of infringing on patents and other intellectual property rights becomes more acute going forward, given the continued increase of the technological features and components built into the printing machines.
Any of the above could have a material adverse effect on the Group's business, financial condition and results of operations and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.
4.11. The Group’s risk management policies may not be adequate

The Group has implemented processes with the aim of managing the general and specific risks associated with the Group’s activities and operations, as well as financial reporting and financial management. The Group may not have identified all
risks that it faces, and the Group’s risk management policies may not be adequate to manage all identified or unidentified risks.

Any of the above or failure to implement or adhere to the policies could have a material adverse effect on the Group’s business, financial condition and results of operations and could result in a loss for each Bondholder of part or all of each
Bondholder's investment in the Bonds.
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4.12. The Group’s insurance policies may be insufficient to cover losses

The Group has a customary insurance that includes property insurance, liability insurance and directors’ and officers’ liability insurance. Although the Group maintains insurance to the extent it considers to be adequate based on professional
insurance advice, there can be circumstances in which the insurance would not cover, partially or fully, the consequences of a loss event. Further, there may be extended periods of uncertainty as to payment, or delays in receiving payment, for a
loss event under the Group’s insurance policies and such delay in payment could compound such losses and materially affect the Group’s business, financial condition and results of operations. In addition, the Group could face claims on other
liability events or incidents for which it either cannot obtain insurance or has elected not to obtain insurance (whether on account of premium costs, significant risk retention or for other reasons).

In the future, the Group may not be able to continue or obtain insurance coverage at current levels, or at all, and premiums may increase significantly on the coverage that is maintained. The occurrence of any of the above could have a material
adverse effect on the Group’s business, financial condition and results of operations and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.

4.13. Risk of failure to attract and retain key personnel

The majority of the Group's management team has been replaced since 2021. If any member of the current executive management or management team were to terminate their services or employment with the Group, it may have to incur
significant costs in attracting, hiring, training and retaining replacements as competition in the industry for suitably qualified personnel managers is significant. The loss of other executive officers or key employees, the inability to recruit sufficient,
qualified personnel, or the inability to replace departing employees in a timely manner may have a material adverse effect on the business, results of operations, financial condition and/or prospects of the Group.

In addition, the Group depends on its ability to attract, hire, train and retain qualified employees, which is challenging due to the shortage of labour in the current market. A higher turnover rate among employees would increase recruiting and
training costs and could require the Group to offer higher wages, which may have a material adverse effect on the business, results of operations, financial condition and/or prospects of the Group and could result in a loss for each Bondholder of
part or all of each Bondholder's investment in the Bonds.

4.14. Risk of fraud or other misconduct by the employees, customers or other third parties
The Group is exposed to potential fraud or other misconduct committed by employees, customers or other third parties, which could subject the Group to financial losses, third-party claims, regulatory investigations and/or reputational damages.
Despite the internal control measures in place, the Group cannot assure that internal control policies and procedures are sufficient to prevent, or that the Group could properly manage the conduct of its employees or customers, or that the Group

can otherwise fully detect or deter, all incidents of fraud, legal, tax or other regulatory non-compliance, violations of relevant laws and regulations and other misconduct. Any such conduct committed by employees, customers or other third parties
could have a material adverse effect on the business, results of operations, financial condition and/or prospects of the Group and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.

The Group uses agents to support part of its sales, especially within system sales to end users in some areas of the world. Although the agents generally do not have the right to sign on behalf of the Group, there is still a potential risk that fraud
and other misconduct by such agents could adversely affect the Group's business, results of operations, financial condition and/or prospects. The Group's due diligence in respect on agents is limited.
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4.15. Risk of failures of IT-systems and security breaches

IT is an important part of the Group’s business operations and the Group increasingly rely on IT-systems to monitor and track the production process and logistics assets, manage business data and increase efficiencies in the production and
inventory management processes. The Group also uses IT to process financial information and results of operations for internal reporting purposes and to comply with legal and regulatory requirements as well as applicable tax laws and
regulations. In addition, the Group depends on IT for electronic communications between the facilities, personnel, customers and suppliers. IT-systems may be vulnerable to a variety of interruptions, including during the process of upgrading or
replacing software, databases or components thereof, natural disasters, terrorist attacks, telecommunications failures, computer viruses, cyber-attacks, hackers, accounting fraud, organized unauthorized access attempts and other security
issues. The IT-security initiatives and disaster recovery plans implemented by the Group to address these concerns may not be adequate.

Any significant failure of the IT-systems, including failures that prevent IT-systems from functioning as intended, could cause transaction errors, processing inefficiencies, loss of customers and sales and have a negative impact on the operations
or business reputation of the Group.

In addition, if the Group is unable to prevent security breaches, the Group may suffer financial and reputational damage or penalties because of the unauthorized disclosure of confidential information or personal data belonging to it or to its
customers, suppliers or employees.

The occurrence of any of the above could have a material adverse effect on the Group’s business, financial condition and results of operations and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the
Bonds.

4.16. Credit risk

The Group is exposed to credit risks on its receivables. The maximum credit risk is the sum of receivables recognised, and outstanding receivables are followed-up upon on a recurring basis in accordance with internal procedures. If it is
uncertain whether a customer is able or willing to pay, and the receivable is deemed doubtful, the receivable is written down.

If, for any reason or at any time, a customer is not able or willing to pay the respective receivables, the business, results of operations, financial condition and/or prospects of the Group may be materially adversely affected and could result in a
loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.

4.17. Currency risk
As the Group operates and have sales in multiple jurisdictions, including EU, China, Japan and the USA, the Group may be exposed to currency risk. Currently most of the customer agreements are denominated in Euro (EUR) or Danish kroner
(DKK). As a large part of the Group’s turnover is generated in countries outside the EU any change in the denomination of the customer agreements from EUR or DKK may increase the currency risk, which could have a material adverse effect

on the Group’s business, results of operations or financial condition. The Group currently aims to hedge contracts in other currencies than DKK and EUR in excess of USD 1,000,000 via hedging agreements.

In addition, should the Danish Central Bank, for any reason or at any time, cease to maintain a fixed exchange rate for Danish kroner relative to Euro (EUR), the business, results of operations, financial condition and/or prospects of the Group
may be materially adversely affected and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.

4.18. Interest rate risk

The Group’s credit facilities including the Bonds are floating rate credits, thus exposing it to interest rate fluctuations. All financing of working capital via the Super Senior Revolving Credit Facility and investments in fixed assets are made on
floating-rate terms. No financial instruments are currently used to hedge interest rate risks.

If, for any reason or at any time, the interest rate on any of the credit facilities of the Group increases significantly, the business, results of operations, financial condition and/or prospects of the Group may be adversely affected. However, it
should be noted that there will be no cash interest paid to the Bondholders unless the liquidity of the Group exceeds a certain threshold reducing the interest rate risk for the Issuer. If the liquidity is below the relevant threshold and no interest is
being paid to the Bondholders, this could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.

55



TRESU
Risk factors (continued)

4.19. Liquidity risk

In order to manage fluctuations in cash flows in the best way possible, the Group has a revolving credit facility agreement with Nykredit (the "Super Senior Revolving Credit Facility Agreement"). The maturity date of the Super Senior
Revolving Credit Facility Agreement is to be extended to end of November 2026 in connection with the extension of the maturity date for the Bonds, and the establishment of a new Super Senior Term Loan Facility pursuant to the Super Senior
Revolving Credit Facility Agreement. The Super Senior Revolving Credit Facility is a committed facility meaning that the lender thereunder is obliged to advance loans at the borrower’s request. In case of a breach of certain terms and conditions
of the Super Senior Revolving Credit Facility, the Group has a right to remedy the breach without undue delay, and failing that, a lender is entitled to cancel the entire or part of its commitment. Large capital orders usually have a positive effect on
cash flow as projects usually are cash flow positive due to project prepayments at various project milestones. However, some customers may require prepayment guarantees, which may neutralise the otherwise positive cash flow position. The
Group is currently negotiating an extension of Tresu A/S' committed but unsecured DKK 50m guarantee facility (the "Guarantee Facility") from 31 May 2024 to end of November 2026 which is required for certain future orders and the Group will
be dependent on this guarantee facility to obtain certain new orders. The Group's majority shareholder has provided a guarantee in order to secure the Guarantee Facility.

If, for any reason or at any time, the Group cannot get access to liquidity on commercially acceptable terms and conditions or at all, the business, results of operations, financial condition and/or prospects of the Group may be materially adversely
affected and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.

4.20. The Group is subject to national and international regulations and faces health, safety and environmental risks

The Group's production and other activities are subject to complicated regulations, including in areas such as product safety, labour laws, and environmental and data privacy regulation, as well as industry standards and practices. The Group
incurs significant costs and expenditures to comply with the laws and regulations in the EU where it has production facilities, including health, safety and environmental laws and regulations.

If such costs cannot be fully recouped through sales to customers, or if such laws and regulations force the Group to stop production for longer or shorter periods of time, this could have a material adverse effect on the Group’s business,
financial condition and results of operations.

Notwithstanding the Group's endeavours to comply with all relevant rules, regulations and standards applicable to it, there can be no assurance that the Group has complied or will comply with all relevant rules, regulations and standards. Any
failure to comply with applicable rules, regulations and standards could lead to claims being raised against the Group for damages, costs, fines etc. or other sanctions or that public authorities order the Group to change its production processes.
Amendments to existing or introduction of new rules, regulations and/or industry standards may lead the Group to incur substantial costs.

In case of work related accidents, the Group may face claims from current or former employees, professional labour bodies, unions or governmental agencies. Any significant accident could interrupt production and result in personnel injuries,
damages to properties, fatal accidents and legal and regulatory liabilities. Likewise, the Group may face claims from third parties in the event the Group causes any pollution of third party properties, ground water or the air. Such incidents may
also lead to a need for initiating remedial environmental measures or to suspension or shut down of operations. While the Group has taken out insurance to cover such risks, there can be no assurance that such insurances will be sufficient to
cover the costs and losses actually incurred.

The occurrence of any of the above could have a material adverse effect on the Group’s business, financial condition and results of operations and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the
Bonds.

56



TRESU
Risk factors (continued)

4.21. The Group is subject to complex Danish and foreign direct or indirect tax laws

The Group is subject to various Danish and foreign taxes, including direct and indirect taxes, imposed on its global activities, such as corporate income tax, withholding tax, customs duty, value added tax and other taxes and the Group's effective
tax rate is impacted by the composition of the Group’s taxable income in the countries in which the Group has activities. Due to the complexity of international tax rules, the provisions for direct and indirect taxes in the Group accounts are subject
to a certain degree of judgement, and there are many transactions and calculations where the ultimate direct and indirect tax determination is uncertain. Governmental authorities could question the Group’s tax policies and judgements and seek
to impose additional or increased taxes or penalties on the Group, and the final determination of tax audits and any related litigation could be materially different from the Group’s historical direct and indirect tax provisions and accruals.

Local tax rules and interpretations of tax rules in different jurisdictions change from time to time, and any changes may be implemented with retroactive effect. A change in tax rules or interpretation of tax rules in one or more jurisdictions could
increase the Group’s tax liabilities. Furthermore, inter alia taking into account the frequent changes to tax regulations, the Group could be subject to claims for breach of such regulations, including for late or incorrect filings or for misinterpretation
of rules.

Any additional or increased taxes, including interest and penalties, imposed on the Group, as well as challenging any adverse determinations of tax authorities, could require significant management attention, lead to significant liabilities and
otherwise have a material adverse effect on the Group’s business, financial condition and results of operations and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.

4.22. Risk of liability relating to joint taxation

Under applicable rules, the Issuer is subject to joint taxation with other Danish companies currently or in the future controlled by the Issuer's indirect majority shareholder, Altor Fund 1V Holding AB. Currently, this implies that the Issuer is jointly
taxed with the Danish companies in the Group as well as the Danish companies in the Norican Group, the Multi-Wing group, Transcom Denmark A/S, Trioworld Nyborg A/S, the QNTM group, the Gunnebo group, the Rillion group, the Nordic
Climate Group group and Notre Administration ApS (which acts as a so-called administration company in the Danish joint taxation group, implying that it is responsible for the administration of joint taxation, including payment of corporate taxes
levied on the consolidated income).

Accordingly, the Issuer is currently taxed on a consolidated basis with the Danish companies in the Group, the Danish companies in the Norican group, the Multi-Wing group, Transcom Denmark A/S, Trioworld Nyborg A/S, the QNTM group, the
Gunnebo group, the Rillion group, the Nordic Climate Group group and with Notre Administration ApS (the "Tax Group") pursuant to the Danish regime on joint taxation. Each company in the Tax Group is a separate taxable entity and is taxed
accordingly under the general Danish corporate tax regime, however, the income of each group member is consolidated for corporate tax purposes thereby allowing tax losses of one group member to be offset against profits of another group
member.

Each company in the Tax Group is jointly liable for claims from the Danish tax authorities regarding payment of corporate taxes, withholding taxes, penalty taxes and interest on taxes made against other companies in the Tax Group.

If the companies participating in the Tax Group or future entities joining the Tax Group are not able to pay their taxes, penalty taxes or interest on taxes or if within the Tax Group uncertainties or disagreements arise as to the correct computation
of taxes and allocation hereof between the entities in the Tax Group, this could lead to the Issuer ultimately being liable for taxes of other members of the Tax Group and this may have a material adverse effect on the Group's business, results of
operations, financial condition and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.
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4.23. The terms of the Group’s financing arrangements may limit its commercial and financial flexibility and the Group may need to incur further debts or raise further equity capital to fund its operations

The Issuer and Nykredit Bank A/S have entered into a Super Senior Revolving Credit Facility Agreement and a DKK 50 million committed but unsecured Guarantee Facility (please see above in paragraph 4.18). The Super Senior Revolving
Credit Facility Agreement provides working capital facilities in the amount of DKK 112 million.

In addition, the Group is contemplating obtaining an additional new Super Senior Term Loan Facility of up to DKK 75 million.

The financial and other covenants contained in the Super Senior Revolving Credit Facility Agreement or in any future financing arrangements (including in respect of the Super Senior Term Loan Facility) or any failure to extend or maintain the
Guarantee Facility could limit the Group's future operations and the Group’s ability to pursue its business strategy, including taking in new orders.

In the event of a default under any of the Group's debt obligations, the lenders could terminate their commitments and require immediate repayment of the outstanding loans. Defaulting on a financing agreement could also result in a cross-
default on other financing agreements. The Group’s assets and cash flow may not be sufficient to fully repay these debts in such circumstances.

Any of the foregoing may force the Group to re-negotiate the terms of its debts, incur further debts and/or raise further equity. There can be no assurance that the Group will be able to raise further debts on acceptable terms or at all.
Any of the foregoing could have a material adverse effect on the Group's business, financial condition, results of operations and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.
4.24. Litigation risk

In the ordinary course of business, the Group may become involved in litigation, arbitration, legal proceedings and other types of disputes that may have a material adverse effect on its business, results of operations, financial condition and/or
prospects of the Issuer. In addition, such actions may also expose it to negative publicity, which might affect the brands and reputation as well as the customer preference for the products, and/or result in substantial legal expenses to the Issuer
and distract significant time and attention of its executive management from the business and operations.

The Issuer (including each member of the Group) is not currently involved in any significant litigation, arbitration, legal proceedings and other types of disputes that may have a material adverse effect on the business, results of operations,
financial condition and/or prospects of the Group and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.

4.25. Majority owner

The Group is currently controlled by Altor Fund IV Holding AB and the interests of the majority owner may conflict with the Bondholders', particularly if the Issuer or its Subsidiaries encounter additional difficulties or are unable to pay their debts
as they fall due. The majority owner has the power to control all matters to be decided by vote at a shareholders' meeting and has the ability to appoint the board of directors in the Issuer. Furthermore, the majority owner may also have an
interest in pursuing acquisitions, divestitures, financings or other transactions that, in its judgment, could enhance its equity investments, even though such transactions might involve risks to the Bondholders. There is nothing in the Bond Terms
that prevents the majority owner or any of its affiliates from acquiring businesses that directly compete with the Issuer. If any such event were to arise this may adversely affect the results of operations, financial condition and/or prospects of the
Group and could result in a loss for each Bondholder of part or all of each Bondholder's investment in the Bonds.
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5. Risks related to the Bonds

5.1. Credit risks

Investment in the Bonds and an extension of the maturity date for the Bonds as proposed in the Written Procedure involve a credit risk relating to the Issuer. The investor's ability to receive payment under the Bonds is therefore dependent on the
Group's ability to meet its payment obligations, which in turn is largely dependent upon the performance of the Group's operations and financial position. The Group's financial position is affected by several factors, some of which have been

mentioned above.

The Issuer is currently experiencing severe financial difficulties as further described in section 1 above and is dependent on the approval of the Written Procedure to remain going concern. If the Written Procedure is not approved by the
Bondholders, there is a high risk that Issuer will default on its payment obligations in respect of the Interest falling due on 29 December 2023, which may result in an Event of Default under the Bonds Terms.

An increased credit risk and the risk of default on its payment obligations may cause the market to charge the Bonds a higher risk premium, which would affect the Bonds' value negatively.
5.2. No redemption or repurchase of the Bonds until the Super Senior Revolving Credit Facility Agreement has been repaid and cancelled in full

Pursuant to the proposed amendments to the Intercreditor Agreement (as set out in the Written Procedure), it is proposed that the Issuer shall be prohibited from redeeming or repurchasing any Bonds until the Super Senior Revolving Credit
Facility Agreement has been fully repaid and all commitments relating to the Super Senior Revolving Credit Facility Agreement have been cancelled.

5.3. Postponement of payment of Interest

The Issuer is proposing that a mechanism for settlement of payment of Interest by issuance of interest bonds (in Danish: renteaktiv) ("Interest Bonds") is introduced in the Bond Terms if the Group's available liquidity is below (i) before repayment
and cancellation of the revolving credit facility under the Super Senior RCF, DKK 112,000,000 and (i) after repayment and cancellation of the revolving credit facility under the Super Senior RCF, DKK 75,000,000, and the distributable reserves of
Tresu A/S is below the Interest to be paid at such time.

Any such issuance of Interest Bonds in lieu of payment of Interest will not constitute a default under the Terms and Conditions. The Issuer will only be obliged to pay the Interest Bonds in limited circumstances. Any issuance of Interest Bonds will
likely have an adverse effect on the market price of the Bonds. Furthermore, as a result of the issuance of Interest Bonds, the market price of the Bonds may be more volatile than the market price of other debt securities on which original issue
discount or interest accrues that are not subject to such settlement by way of Interest Bonds and may be more sensitive generally to adverse changes in the Group's financial condition.

Any Interest Bonds will not accrue any interest itself and will not be payable until maturity of the Bonds, if at all. Investors should note that any Interest Bonds may not be tradeable together with the Bonds to which it relates.

5.4. Redemption of some or all of the Bonds upon receipt of Exit Proceeds

The amended and restated Bond Terms provide that upon receipt of the Exit Proceeds (as defined in the Written Procedure), the Issuer shall promptly use the full excess Exit Proceeds after repayment and cancellation of the Super Senior

Revolving Credit Facility Agreement (for the avoidance of doubt, including any outstanding amount under the Super Senior Term Loan Facility) to redeem all or some (on a pro rata basis) of the outstanding Bonds at an amount per Bond equal to
100.00 per cent. of the Nominal Amount excluding any accrued but unpaid Interest and any Interest Bond.
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5.5. Redemption of all outstanding Bonds with Other Proceeds

According to the Bond Terms as proposed amended by the Written Procedure, the Issuer shall, subject to approval by the Bondholders' Committee (see paragraph 5.28 (Bondholders' Committee)) use the excess Other Proceeds (as defined in
the Written Procedure) after repayment and cancellation of the Super Senior Revolving Credit Facility (for the avoidance of doubt, including any outstanding amount under the Super Senior Term Loan Facility) in full to redeem all outstanding
Bonds, including any accrued but unpaid Interest and any Interest Bonds (as defined in the Written Procedure) in full on any Business Day elected by the Issuer falling prior to the Final Maturity Date and which follows a partial redemption of the
Bonds upon receipt of Exit Proceeds (see above in paragraph 5.4 (Redemption of some or all of the Bonds upon receipt of Exit Proceeds). The amount to be paid per Bond will depend on the total amount of Other Proceeds available, if any. Any
such redemption will discharge the Issuer in full and no other liabilities or obligations shall remain outstanding under the Bonds (including any Interest Bonds (as defined in the Written Procedure).

Furthermore, if no Other Proceeds have been received prior to the Final Maturity Date, all outstanding Bonds together with accrued but unpaid interest and any Interest Bonds shall, subject to approval by the Bondholders' Committee, be
cancelled without any payments being made to the Bondholders by the Issuer.

5.6. Refinancing risk

The Issuer may be required to refinance certain or all of its outstanding debt, including the Bonds. The Issuer's ability to successfully refinance its debts is dependent on the Group's financial conditions and on the conditions of the debt capital
and loan markets and its financial condition at such time. This will also apply at the expiry of the extended maturity date for the Bonds proposed in the Written Procedure. Even if Group's financial condition and the debt capital and loan markets
improve, the Issuer's access to financing sources may not be available on favourable terms, or at all. The Issuer's inability to refinance its debt obligations on favourable terms, or at all, could have a material adverse effect on the Group's
business, financial condition and results of operations and on the Bondholders' recovery under the Bonds.

Another aspect of the credit risk is that a further deteriorating of the financial position of the Group may further reduce the Issuer's ability to take out debt refinancing upon the proposed extended maturity of the Bonds, if at all.

5.7. Listing and liquidity risks

Even though the Bonds are admitted to trading on Nasdag Copenhagen A/S, active trading in the securities does not always occur and hence there is a risk that a liquid market for trading in the Bonds will not exist or can be maintained even if
the Bonds remain listed. The liquidity of any market for the Bonds will depend on the number of holders of those Bonds, investor interest at large and relative to the Issuer and its business segment in particular, and the interest of securities
dealers in making a market in those securities and other factors. This may result in the holder not being able to sell their Bonds when desired or at a price level which allows for a profit comparable to similar investments with an active and
functioning secondary market. Lack of liquidity in the market may have a negative impact on the market value of the Bonds. Furthermore, the nominal value of the Bonds may not be indicative compared to the market price of the Bonds, as the

Bonds may trade below their nominal value (for instance, to allow for the market’s perception of a need for an increased liquidity risk premium).

It should also be noted that during a given time period it may be difficult or impossible to sell the Bonds (at all or at reasonable terms) due to, for example, severe price fluctuations, close down of the relevant market or trade restrictions imposed
on the market.

5.8. The Bonds may not remain listed on Nasdaq Copenhagen A/S (or another listing exchange)

Although the Issuer has agreed in the Bond Terms to procure that the Bonds remain listed on Nasdaq Copenhagen A/S as long as the Bonds are outstanding, the Issuer cannot guarantee that the Bonds remain listed. Although no assurance is
made as to the liquidity of the Bonds as a result of listing on Nasdaq Copenhagen, the delisting of the Bonds from Nasdaq Copenhagen or another recognised listing exchange may have an adverse effect on a holder’s ability to sell Bonds in the
secondary market.
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5.9. The market price of the Bonds may be volatile

The market price of the Bonds could be subject to significant fluctuations in response to actual or anticipated variations in the Group's operating results and those of its competitors, adverse business developments, changes to the regulatory
environment in which the Group operates, changes in financial estimates by securities analysts and the actual or expected sale of a large number of Bonds, as well as other factors. In addition, in recent years the global financial markets have
experienced significant price and volume fluctuations, which, if repeated in the future, could adversely affect the market price of the Bonds without regard to the Group's operating results, financial condition or prospects.

5.10. Interest rate risk

The Bonds’ value depends on several factors with one being the level of market interest albeit mitigated by the proposal to postpone payment of interest to Bondholders if certain liquidity thresholds are not met as set out in the Written Procedure.
Investments in the Bonds involve a risk that the market value of the Bonds may be adversely affected by changes in market interest rates.

5.11. Currency risks

The Bonds will be denominated and payable in EUR. If Bondholders in the Bonds measure their investment return by reference to a currency other than EUR, an investment in the Bonds will entail foreign exchange-related risks due to, among
other factors, possible significant changes in the value of the EUR relative to the currency by reference to which investors measure the return on their investments. This could cause a decrease in the effective yield of the Bonds below their stated
coupon rates and could result in a loss to investors when the return on the Bonds is translated into the currency by reference to which the investors measure the return on their investments. Government and monetary authorities may impose (as
some have done in the past) exchange controls that could adversely affect an applicable exchange rate or the ability of the Issuer to make payments in respect of the bonds. As a result, there is a risk that investors may receive less interest or
principal than expected, or no interest or principal at all.

5.12. Ability to service debt

The Issuer's ability to service its debt under the Bonds will depend upon, among other things, the Group's future financial and operating performance, which will be affected by prevailing economic conditions and financial, business, regulatory
and other factors, some of which are beyond the Group's control. If the Group's operating income remains insufficient to service its current or future indebtedness, the Group may be forced to take actions such as reducing or delaying its business
activities, acquisitions, investments or capital expenditures, selling assets, restructuring or refinancing its debt or seeking additional equity capital. The Group may not be able to effect any of these remedies on satisfactory terms, or at all. The
aforementioned applies to both long-term and current liabilities and therefore, both the solidity as the liquidity may be affected in this respect as further described in section 5.1.

5.13. Risks relating to the value of the transaction security

Although the obligations under the Bonds and certain other obligations of the Group towards the Bondholders, the lenders under the Super Senior Revolving Credit Facility Agreement and certain other creditors (jointly the "Secured Creditors")
will be secured by first priority security, there is a risk that the proceeds of any enforcement sale of the security assets will not be sufficient to satisfy all amounts then owed to the Secured Creditors. Furthermore, the Super Senior Term Loan
Facility will rank senior to the bonds and the security position of the Bondholders will consequently be impaired by the establishment of the Super Senior Term Loan Facility. If the Issuer issues additional Bonds or obtains other new secured debt,
the security position of the current Bondholders may also be further impaired.

No valuation of the security assets has been prepared in connection with the offering of the Bonds. The fair market value of the security assets is subject to fluctuations based on factors that include, among others, the Issuer’s ability to
implement its business strategy, the ability to sell the security assets in an orderly sale, general economic and political conditions, the availability of buyers and similar factors. The amount to be received upon a sale of the security assets would
be dependent on numerous factors, including, but not limited to, the actual fair market value of the transaction security in question at such time, general, market and economic conditions, legal restrictions and the timing and the manner of the
sale. There can be no assurance that the security assets can be sold. To the extent that liens, rights or easements granted to third parties encumber the security assets, such third parties have or may exercise rights and remedies with respect to
such assets subject to such liens that could adversely affect the value of the security assets and the ability of the Security Agent to enforce the security assets.
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5.14. Sharing of transaction security and insolvency proceeds

The relation between the Secured Creditors is governed by an intercreditor agreement (the "Intercreditor Agreement") between, among others, the Issuer, a security agent, Nordic Trustee A/S (the "Security Agent"), the Bondholders’ agent,
Nordic Trustee A/S (the "Agent") and the Secured Creditors.

Pursuant to the Intercreditor Agreement, the providers of the Super Senior Revolving Credit Facility Agreement, the providers of the Super Senior Term Loan Facility and certain providers of hedging facilities to the Group (jointly the “Super
Senior Creditors”) will have the right to proceeds from the transaction security and any payments from the Issuer or any of the guarantors in an insolvency prior to the Bondholders. Consequently, the Bondholders may not be able to recover
from the proceeds of the transaction security in an enforcement or from the Issuer or the guarantors in an insolvency unless and until the Super Senior Creditors have been fully repaid. Furthermore, any additional Bonds and certain other new
debt may share in the transaction security on an equal basis (pari passu) with the Bondholders or have the benefit of security of some of the Issuer’s or Guarantors’ other assets, which may reduce the Bondholders recovery.

5.15. Risks relating to the instruction of the Security Agent

The transaction security will be granted in favour of the Security Agent (as representative of the Senior Secured Parties) and not directly to the Bondholders. As a consequence, Bondholders do not have direct security interests and will not be
entitled to take individual enforcement action in respect of the transaction security securing the Bonds.

The Security Agent will take enforcement instructions primarily from the Agent (representing the Bondholders). However, if the Agent (representing the Bondholders) wishes to enforce the security, the Agent must first consult with the other
Secured Creditors (in the event there is no agreement on the proposed enforcement action) for a period of 30 days after which the Agent (representing the Bondholders) may instruct the Security Agent to take such action. The other Secured
Creditors may thus delay enforcement which the Bondholders believe is necessary. Furthermore, the Security Agent may act in a manner that the Bondholders believe is to their detriment. In some situations (e.g. where another Secured Creditor
has requested enforcement action to be taken but the Bondholders have not provided any enforcement instruction to the Security Agent within three months after the end of the consultation period, or where enforcement action requested by the
Bondholders has not resulted in any enforcement proceeds being made available to the Security Agent within six months from the end of the consultation period), the other Secured Creditors may give enforcement instructions to the Security
Agent.

The Bondholders and the other Secured Creditors will be represented by the Security Agent in all matters relating to the transaction security. There is a risk that the Security Agent, or anyone appointed by it, does not properly fulfil its obligations
in terms of perfecting, maintaining, enforcing or taking other necessary actions in relation to the transaction security.

Subject to the terms of the Intercreditor Agreement, the Security Agent is entitled to enter into agreements with the Issuer or a third party or take any other actions necessary for the purpose of maintaining, releasing or enforcing the transaction
security or for the purpose of settling, among others, the Bondholders' rights to the security. Although there is a limitation that such actions shall not be taken if the Security Agent deems the action to be detrimental to the interests of the
Bondholders, it cannot be guaranteed that actions will not be taken that may be considered to be detrimental in the view of some or all of the Bondholders.

The Intercreditor Agreement contains important terms in respect of, inter alia, the ranking of the Bonds and Bondholders are encouraged by the Issuer to review the Intercreditor Agreement in full and make themselves familiar with its terms.

5.16. Risks relating to the Security Agent

As regards the Security Documents governed by Danish law, the above concerns regarding the ability of the Security Agent to hold the relevant Security Interests on behalf of the Bondholders can be addressed by registering the Security Agent
with the Danish Financial Supervisory Authority (in Danish: Finanstilsynet) in accordance with the rules set out in Chapter 4 of the Danish Act on Capital Markets (in Danish: lov om kapitalmarkeder). No assurance can be given that the

registration of the Security Agent with the Danish Financial Supervisory Authority will be maintained.

In addition, Bondholders bear some risk associated with a possible insolvency or bankruptcy of the Security Agent which could in particular result in a delay in enforcement, diminishing value or even loss of the Security Interests or Guarantees in
those jurisdictions, where the guarantee is not created in favour of Bondholders but rather in favour of the Security Agent.
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5.17. Guarantees and security provided by Issuer’s Subsidiaries will be substantially limited by financial assistance regulations and to certain amounts

The Issuer’s obligations under the Bonds are secured by guarantees issued by the subsidiaries of the Issuer and various transaction security issued by the subsidiaries of the Issuer. According to the financial assistance rules of the Danish
Companies Act, the subsidiaries of the Issuer cannot provide guarantees or security for loans which have been used to finance or refinance the acquisition of the shares in the subsidiaries or any of their parent companies. A major part of the
proceeds from the Bonds were used to refinance the acquisition by the Issuer of the shares in the subsidiaries of the Issuer and guarantees and transaction security provided by the Issuer’s subsidiaries do not secure this part of the Bonds.
Accordingly, the part of the Bonds which were used for refinancing the acquisition of the shares in the subsidiaries of the Issuer are effectively only secured by the pledge over the shares in Tresu Investment Holding A/S and are effectively
structurally subordinated to the creditors of the Issuer’s subsidiaries. If it is not possible to separate the part of the Bonds used for the acquisition of shares in the subsidiaries from other parts of the Bonds there is a risk that no part of the Bonds
may be secured by any security or guarantees provided by the subsidiaries. The guarantees and transaction security provided by the Issuer’s subsidiaries will include limitation language limiting the liability of the Issuer’s subsidiaries in
accordance with the Danish financial assistance regulations. In addition, the guarantees and transaction security provided by the Issuer's subsidiaries may be limited to certain maximum amounts.

5.18. Risks relating to the enforcement of the transaction security
The Bondholders will receive proceeds from an enforcement of the transaction security only after obligations towards the Super Senior Creditors have been repaid in full.

The transaction security may be subject to certain limitations on enforcement (in addition to those set out in the Intercreditor Agreement) and may be limited by applicable Danish law or other relevant law or subject to certain defences that may
limit its validity and enforceability, including financial assistance restrictions.

If a subsidiary, the shares of which are pledged in favour of the Secured Creditors is subject to any foreclosure, dissolution, winding-up, liquidation, recapitalisation, administrative or other bankruptcy or insolvency proceedings, the shares that are
subject to such share pledge may then have limited value because all of the subsidiary's obligations must first be satisfied, potentially leaving little or no remaining assets in the subsidiary for the Secured Creditors. As a result, the Secured
Creditors may not recover full or any value in the case of an enforcement sale of such pledged shares. In addition, the value of the shares subject to the pledge may decline over time.

The value of any intragroup loans that are subject to security in favour of the Secured Creditors is largely dependent on the relevant debtor's ability to repay such intragroup loans. Should the relevant debtor be unable to repay debt obligations
upon enforcement of pledge over the intragroup loans, the Secured Creditors may not recover the full value of the security granted under such intra-group loans.

5.19. Security granted to secure the Bonds may be unenforceable or enforcement of the security may be delayed
The insolvency laws of applicable jurisdictions may preclude or limit the right of the Bondholders from recovering payments under the Bonds. The enforceability of the transaction security may be subject to uncertainty. The transaction security
may be unenforceable if (or to the extent), for example, the granting of the security was considered to be economically unjustified for such security providers (corporate benefit requirement). Furthermore, the transaction security may be limited in

value, inter alia, to avoid a breach of the corporate benefit requirement.

The transaction security may not be perfected, inter alia, if the security agent or the relevant security provider is not able to or does not take the actions necessary to perfect or maintain the perfection of any such security. Such failure may result
in the invalidity of the relevant transaction security or adversely affect the priority of such security interest, including a trustee in bankruptcy and other creditors who claim a security interest in the same transaction security.

5.20. Risks relating to release of transaction security

The Security Agent may at any time (without the prior consent of the Bondholders), acting on instructions of the Secured Creditors, release the transaction security and guarantees in accordance with the terms of the Intercreditor Agreement.
Although the transaction security shall be released pro rata between the Secured Creditors and continue to rank pari passu between the Secured Creditors, such release will impair the security interest and the secured position of the
Bondholders, especially since the enforcement proceeds from the remaining transaction security are not distributed equally between the Secured Creditors.
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5.21. Risks related to insolvency or bankruptcy of the Issuer

If the proceeds of an enforcement of the transaction security are not sufficient to repay all amounts due under or in respect of the Bonds, then the Bondholders will only have an unsecured claim against the remaining assets (if any) of the Issuer
for the amounts which remain outstanding under or in respect of the Bonds.

In the event of bankruptcy or other insolvency proceedings against the Issuer or any guarantor the Bonds will rank in priority after certain priority creditors mandatory preferred by law and the Bonds will further rank after the Super Senior
Creditors as set out in section 5.14 (Sharing of transaction security and insolvency proceeds).

Each investor should be aware that there is a risk that an investor in the Bonds may lose all or part of their investment if the Issuer or another company in the Group is declared bankrupt, carries out a reorganisation or is wound-up.

5.22. The Issuer is dependent on its Subsidiaries

A significant part of the Group's assets and revenues relate to the Issuer's Subsidiaries. Accordingly, the Issuer as holding company is dependent upon receipt of sufficient income related to the operation of and the ownership in the Subsidiaries
to enable it to make payments under the Bonds. The Issuer’'s Subsidiaries are legally separate and distinct from the Issuer and have no obligation to pay amounts due with respect to the Issuer's obligations and commitments, including the
Bonds, or to make funds available for such payments, unless they have expressly undertaken to guarantee the Bonds and in such case only to the extent that the guarantee is not limited by financial assistance issues or otherwise, as described
above. The ability of the Issuer's Subsidiaries to make such payments to the Issuer is subject to, among other things, the availability of funds and legal restrictions. Should the Issuer not receive sufficient income from its Subsidiaries, the
investor's ability to receive payment under the Bond Terms may be adversely affected and payments of e.g. interest may be postponed as envisaged in the amendments to the Bond Terms set out in the Written Procedure.

5.23. Insolvency of Subsidiaries and structural subordination

In the event of insolvency, liquidation or a similar event relating to one of the Issuer’s Subsidiaries, all creditors of such subsidiary would be entitled to payment in full out of the assets of such company before the Issuer, as a shareholder, would
be entitled to any payments. Defaults by, or the insolvency of, Subsidiaries of the Issuer may result in the obligation of the Issuer to make payments under financial or performance guarantees in respect of such companies' obligations or the

occurrence of cross defaults on certain borrowings of the Group. The Issuer and its assets would not be protected from any actions by the creditors of a subsidiary, whether under bankruptcy law, by contract or otherwise.

Further, the Group operates in various jurisdictions and in the event of bankruptcy, insolvency, liquidation, dissolution, reorganization or similar proceedings involving the Issuer or any of its Subsidiaries, bankruptcy laws other than those of
Denmark could apply. The outcome of insolvency proceedings in foreign jurisdictions is difficult to predict and could therefore have a material and adverse effect on the potential recovery in such proceedings.

5.24. Security over assets granted to third parties

The Issuer and the Subsidiaries may subject to certain limitations from time to time incur additional financial indebtedness and provide additional security for such indebtedness. In the event of bankruptcy, re-organization or winding-up of the
Issuer, the Bondholders will be subordinated in right of payment out of the assets being subject to security.

5.25. The Issuer may not be able to finance a put option under the Bonds
The Bond Terms contain provisions relating to a "Change of Control Event", a “Listing Failure” and a "Delisting”. Upon the occurrence of such events as further described in the Bond Terms, each Bondholder will have the option to put its Bonds

to the Issuer who will be required to redeem or purchase such Bonds at a price equal to 101% of their principal amount together with (or, where purchased, together with an amount equal to) accrued interest. If such a put event were to occur, the
Issuer may not have sufficient funds available, or may not be able to obtain the funds needed, to redeem or pay the price for all of the Bonds put to it by Bondholders.
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5.26. No action against the Issuer and Bondholders' representation

In accordance with the Bond Terms, the Agent (in Danish: obligationsejer repraesentanten) and Security Agent will represent all Bondholders in all matters relating to the Bonds and the Bondholders are prevented from taking actions on their own
against any Issuer. Consequently, individual Bondholders do not have the right to take legal actions to declare any default by claiming any payment from or enforcing any security granted by the Issuer and may therefore lack effective remedies
unless and until a requisite majority of the Bondholders agree to take such action. However, the possibility that a Bondholder, in certain situations, could bring its own action against the Issuer (in breach of the Bond Terms) cannot be ruled out,
which could negatively impact an acceleration of the Bonds or other action against the Issuer. Under the Bond Terms, the Agent or the Security Agent will in some cases have the right to make decisions and take measures that bind all
Bondholders. Consequently, the actions of the Agent or the Security Agent in such matters could impact a bondholder's rights under the Bond Terms in a manner that may be undesirable for some of the Bondholders.

A failure by the Agent or the Security Agent to perform its duties and obligations properly or at all may adversely affect the enforcement of the rights of the Bondholders due to, for example, inability to receive any or all amounts payable from the
transaction security in a timely and efficient manner.

5.27. The rights of Bondholders depend on the Agent's actions and financial standing

By subscribing for, or purchasing, any Bond, each Bondholder will accept the appointment of the Agent to act on its behalf and to perform administrative functions relating to the Bonds (to act as, in Danish: obligationsejer repraesentant). The
Agent shall have, among other things, the right to represent the Bondholders in all court and administrative proceedings in respect of the Bonds. However, the rights, duties and obligations of the Agent as the representative of the Bondholders
will be subject to the provisions of the Bond Terms. A failure by the Agent to perform its duties and obligations properly or at all may adversely affect the enforcement of the rights of the Bondholders. Under the Bond Terms and pursuant to
Danish law, the funds collected by the Agent as the representative of the Bondholders must be held separately from the funds of the Agent and be treated as escrow funds to ensure that in the event of the Agent's bankruptcy, such funds can be
separated for the benefit of the Bondholders. In the event the Agent would fail to separate the funds in an appropriate manner, the funds could be included in the Agent's bankruptcy estate.

The Agent may be replaced by a successor Agent in accordance with the Bond Terms. Generally, the successor Agent has the same rights and obligations as the retired Agent. It may be difficult to find a successor Agent with commercially
acceptable terms or at all. Further, it cannot be excluded that the successor Agent would not breach its obligations under the above documents or that insolvency proceedings would not be initiated against it.

Materialisation of any of the above risks may have a material adverse effect on the enforcement of the rights of the Bondholders and the rights of the Bondholders to receive payments under the Bonds.
5.28. Bondholders' Committee

The Bond Terms as proposed amended by the Written Procedure will include provisions regarding the appointment of a Bondholders' Committee (as defined in the Written Procedure) and will consist of five bondholders as members
("Committee Bondholders") to be elected on the basis of the Bondholders' holding of Bonds and to be elected biannually.

The Bondholders' Committee will be authorised and permitted on behalf of the Bondholders by simple majority of the Committee Bondholders in the Bondholders' Committee to decide on the following matters without obtaining consent from the
Bondholders and with binding effect for all Bondholders:

(i) approval of the terms of an Exit Agreement (as defined in the Written Procedure), if any, and the completion of an Exit (as defined in the Written Procedure), and the release of any Guarantee (including the Guarantee Agreement) and any
Security Interest created pursuant to the Security Documents provided by Tresu A/S and its subsidiaries and any Security provided over the shares of Tresu A/S in connection with the completion of the Exit;

(i) an extension of the Final Maturity Date if required in order to allow for collection of any Other Proceeds (as defined in the Written Procedure);
(iii) from and after 31 March 2025, require that the Issuer appoints an investment bank and initiates a formal sales process of Tresu A/S; and
(iv) that the Issuer may redeem the Bonds in accordance with Clause 9.5 (Total redemption with Other Proceeds) of the Bond Terms as proposed amended by the Written Procedure,

The majority of the Committee Bondholders in the Bondholders' Committee may decide that any of the matters set out above shall be approved by the Bondholders in accordance with Clause 17 (Decision by Bondholders) of the Bond Terms.
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6. Certain insolvency considerations and limitations on the validity and enforceability of the Guarantees and the security interests in Denmark

Set forth below is a brief description of certain aspects of insolvency laws in Denmark under which the Bonds, most of the Guarantees or Security Interests are being provided. It is a summary only, and proceedings of bankruptcy, insolvency or a
similar event could be initiated in other jurisdictions. The application of these various laws in multiple jurisdictions could trigger disputes over which jurisdiction’s law should apply and could adversely affect the ability to enforce rights and to collect
payment in full under the Bonds, the Guarantees and the Security Interests.

Insolvency Proceedings under Danish Law

The Issuer is organised under the laws of Denmark. Accordingly, any insolvency proceedings with respect to the Issuer may proceed under, and be governed by, the insolvency laws of Denmark. These laws may adversely affect the enforcement
of the Bondholders’ rights under the Bonds and may not be as favourable to their interests as a creditor as the laws of other jurisdictions.

In a Danish bankruptcy, the debtor’'s assets are liquidated and the proceeds are distributed to the creditors based on a priority of claims. Such liquidation may not yield the same value to the creditors as a reorganisation and sale of a going
concern.

As a general rule, the debtor or any creditor may present a petition for bankruptcy. A bankruptcy requires the bankruptcy court to be satisfied that the debtor is insolvent based on a statement of the debtor’s liquidity status and that the insolvency
is not of a purely temporary nature. A bankruptcy petition by a creditor is barred if the creditor is adequately protected in the event of the debtor’s insolvency by means of good and valid security.

If bankruptcy proceedings are commenced, payments under the Bonds may be delayed and may not be made in full. Provisions on avoidance and set off may adversely affect the enforcement of rights under the Bonds. Enforcement of Security
Interests is restricted under Danish bankruptcy laws although enforcement of certain assignments and pledges in relation to assets located in Denmark may be enforced after the bankruptcy trustee having been granted the opportunity to make a
valuation of those assets. Other assets may only be enforced by the bankruptcy trustee; however, mortgagees and execution creditors may demand enforcement of such security interests six months after the declaration of bankruptcy.

Danish insolvency law also includes schemes for preventive reconstruction or reconstruction of insolvent companies described below.
In the event of bankruptcy, claims in foreign currencies will be converted into Danish kroner using the relevant currency rate as of the date of the bankruptcy order.

The status of a claim is dependent upon express statutory authority (except for subordinated loans).
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Preventive restructuring

Danish bankruptcy law also contains the possibility of a preventive restructuring. Initiating preventive restructuring is available if a debtor has a likelihood of being insolvent, whereas opening of restructuring or bankruptcy proceedings requires
that the debtor is in fact insolvent, i.e. unable to pay its debts as they fall due (a liquidity test and not a balance sheet test), unless such inability is merely temporary. Consequently, an in-court preventive restructuring procedure may be initiated if
a debtor is insolvent or has a likelihood of being insolvent i.e., preventive restructuring is available also prior to the debtor actually becoming insolvent (by failing the liquidity test, cf. above).

A petition for such proceedings may only be filed by the debtor itself, and the purpose of such proceedings can be to either i) enter into a compulsory composition, thus restoring the debtor’s solvency, ii) to transfer the assets or part of the assets
under a business transfer to a third party, or iii) to implement other measures that individually or together with other parts of the restructuring will mitigate the insolvency.

However, the legal implications of a preventive restructuring highly depends on which form of preventive restructuring the debtor elects to petition for - whether the debtor petitions for a preventive restructuring with a stay on individual
enforcement or a preventive restructuring without a stay on individual enforcement.

In a preventive restructuring without a stay on individual enforcement, there is no requirement for appointment of a restructuring administrator or information to the creditors about initiation of the preventive restructuring proceedings. No
"reference date" is established and thus unsecured debt accruing or obtained after commencement of such proceedings will not get priority to payments to be made to unsecured creditors.

In a preventive restructuring with a stay on individual enforcement, appointment of a restructuring administrator is mandatory, the creditors will be notified about initiation of the preventive restructuring proceedings, initiation of the proceedings will
create a "reference date" enabling unsecured debt accruing or obtained after commencement of such proceedings with the approval from the administrator to get priority to payments to be made to unsecured creditors.

In a preventive restructuring with a stay on individual enforcement, commencement of the preventive restructuring proceedings will prevent unsecured creditors from enforcing their rights individually and imposes a general ban on enforcement of
security. Consequently, disposing charged assets of the debtor requires the involvement and approval by the restructuring administrator.

The preventive restructuring proceedings will also not affect the rights of the creditor to submit a petition for restructuring or bankruptcy (subject to the debtor being deemed insolvent and the creditor having claims against the debtor).
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Restructuring
The in-court restructuring procedure is aimed at debtors who are insolvent but where there is a chance that all or part of the debtor’'s business may be able to continue after the completion of a restructuring.

As for the preventive restructuring, the purpose of a formal restructuring process must be to either i) enter into a compulsory composition, thus restoring the debtor’s solvency, ii) to transfer the assets or part of the assets under a business
transfer to a third party, or a combination of both, and/or iii) to implement other measures that individually or together with other parts of the restructuring will mitigate the insolvency.

In broad terms, the in-court reconstruction provides for reconstruction of an insolvent company by transfer of the business in full or in part, by a compulsory composition/moratorium or by a combination of both. During the reconstruction
procedure, creditors are restricted in their ability to enforce their claims, but valid and binding security may be enforced under certain conditions. If a restructuring procedure fails, bankruptcy proceedings will be initiated automatically against the
debtor.

The Danish bankruptcy scheme is based on the fundamental principle of pari passu satisfaction of the debtor's unsecured creditors. However, claims against the debtor are subject to priority ranking, giving first priority to costs incurred during the
bankruptcy proceedings, including the fee for the bankruptcy trustee. Second rank is given to claims incurred during preceding restructuring proceedings and other costs incurred with the approval of the reconstructor. Third rank, “privileged
claims”, are mainly salary claims, including salary income taxes (relating to salary claims being filed) but excluding salary claims from the top management (in Danish: direktarer), who are not salaried employees (in Danish: funktionzerer). Fourth
rank is given to suppliers to the debtor who have, within 12 months of the onset of insolvency, delivered goods to the debtor with the applicable duties prepaid by the relevant supplier, but only (i) as regards certain specifically listed duties, and (ii)
to the extent of the supplier’s claim for reimbursement of the duties prepaid.

After fulfilment, if any, of these priority ranking claims, in the above order, any excess proceeds will be distributed among all ordinary, unsecured creditors. Interest accrued on ordinary, unsecured claims will rank as ordinary claims up to the date
of the bankruptcy order, after which date the accrued interest will rank as a deferred claim. Deferred claims include, among others, subordinated loans and penalties.

Formal restructuring proceedings can be petitioned for by the debtor or a creditor if the debtor is insolvent. The petition is not published but creditors may attend if they are informed of a court hearing.

If the petition is filed by the debtor, the court will immediately issue an order to initiate the proceedings and appoint a restructuring administrator and an accountant. There is no voting procedure in respect of this court decision and no appeal of
the decision is possible.

Within 4 weeks after commencement of the restructuring proceedings (which period may be extended to up to 8 weeks), the restructuring administrator must present a restructuring plan and after 6-7 months a detailed restructuring proposal (e.g.
a sale, a moratorium, a debt reduction, and/or other measures to mitigate the insolvency or likelihood thereof (and any combination of the aforementioned)) must be presented. Both drafts are to be submitted to the creditors who vote on them.

If the restructuring plan is rejected, the debtor will not automatically become subject to bankruptcy proceedings (but if the debtor fails the abovementioned liquidity test, the debtor or a creditor may then file for restructuring and/or bankruptcy
proceedings). However, if the restructuring plan is adopted, but the restructuring proposal is rejected, the debtor will automatically be declared bankrupt.

The maximum duration of a restructuring process is approximately 12 months. If restructuring proceedings are initiated during (or immediately after) preventive restructuring proceedings, the maximum combined duration is also one year.

The restructuring plan and the restructuring proposal will be adopted unless turned down by a majority of the creditors in a vote. The voting power of each creditor depends on the amount of its claim. All creditors likely to receive dividend are
entitled to vote. Creditors who are likely to be satisfied in full or who are not likely to receive any dividend at all, regardless of the outcome of the vote, are not entitled to vote on the restructuring plan and the restructuring proposal.
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Voidable transactions under Danish law

Danish bankruptcy law contains several provisions enabling the bankruptcy trustee to initiate proceedings to have certain transactions prior to the bankruptcy avoided. Some avoidance provisions require the payment or security to be granted
within three months before the date of the bankruptcy petition being filed. In some cases, however, avoidance can be claimed for payments or security granted within two years or more before the date of the bankruptcy petition being filed.

Under Danish bankruptcy law, payments made by a Danish group company could be void if, among other things (i) payments are made before they are due or with an amount that has a distinctly impairing effect on such Danish group company’s
ability to pay its debts, provided the payment does not appear to be ordinary; (ii) payments are made after the date when a petition for bankruptcy was filed, or (iii) payments are made in an improper way that favors a creditor to the detriment of
the other creditors, provided that such Danish group company was or became insolvent by the payment and the beneficiary knew or ought to have known about the insolvency and the circumstances that made the payment improper.

Granting of security could be void under Danish bankruptcy law if, among other things (i) security for the debts was not granted to the creditor before or at the time the debt was incurred or (ii) security was not perfected no later than without
undue delay after the time the debt was incurred. The timing requirements in respect of granting of security and perfection are interpreted very strictly under Danish law and should be considered carefully by the creditor.

Under Danish bankruptcy law the issuance of guarantees may be subject to avoidance if, among other things (i) the issuance was made at a time when the issuer was insolvent, (ii) the issuance is without due consideration and/or (iii) between
closely related parties.

A claim for avoidance can be made against the main debtor or against the beneficiary. Any proceeds relating to a voidable claim are considered an asset of the bankruptcy estate and are to be distributed to the creditors in accordance with the
rules governing priority of debts in bankruptcy.

Limitations on the validity and enforceability of the Guarantees and Security Interests under Danish law

It is a requirement under Danish law that a guarantor or security provider obtains an adequate corporate benefit from the issuance of a guarantee or granting of security. This is due to a requirement under Danish law that the management of a
company must always ensure a proper management of the company’s assets.

Further, the management of the company is obliged to act in accordance with the company’s individual interests, including consideration of the company’s financial position, the benefits the company will obtain through and the risks related to the
granting of security, assessment of the debtor, securing that the arrangement is on market terms, etc. If such benefit is not obtained, the directors of a Danish guarantor or security provider may be subject to civil liability and/or the guarantee or
security interest may be null and void. It is not entirely clear under Danish case law to what extent such corporate benefit is established when a subsidiary guarantees and secures debt of a direct or indirect parent company.

The Danish Companies Act furthermore contains restrictions on financial assistance by Danish limited companies. Danish companies are generally prohibited from granting loans, guarantees or security in connection with the financing or
refinancing of the acquisition of, or subscription for, their own shares or shares in their direct or indirect parent companies and any such loan, guarantee or security will be invalid and unenforceable. To the extent that any such acquisition debt
cannot be separated from other debt, such other debt may be deemed acquisition debt and any loans, guarantees or security granted by Danish companies for such other debt may then also be invalid or unenforceable. The prohibition on
financial assistance also extends to non-Danish Subsidiaries of Danish companies even if, under the local financial assistance and other laws otherwise applicable to such non-Danish Subsidiaries, the relevant guarantee or security could validly
be granted.

If loans, guarantees or security are granted in violation of the prohibitions above, such loans, guarantees or security will be invalid and unenforceable and must be repaid with interests. The directors may be subject to liability for losses suffered in
this regard.
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Enforcement of Security Interests outside bankruptcy under Danish law

The parties to a security agreement can include contractually agreed enforcement procedures and, if there are no bankruptcy proceedings, the agreed procedures will be binding on the parties. However, sales of assets may be voidable in a later
bankruptcy proceeding if the assets were transferred below market value.

The agreed enforcement procedures are not binding on third parties such as creditors that have registered an attachment or valid security against the encumbered assets.
Such third party attachments and rights can only be cleared through a court administered public auction.
In the absence of specifically agreed enforcement procedures, Danish law requires conduct of a public auction in accordance with the Danish Administration of Justice Act (in Danish: Retsplejeloven).

Pledges of shares and accounts as well as security assignments of receivables may be enforced without an execution order. However, at least eight days prior notice requesting the debtor to pay the secured debt must be given to the pledgor by
registered mail unless a sale is necessary to avoid or reduce a loss.

Perfection of Security Interests under Danish law

The collateral governed by Danish law is granted and perfected, inter alia, in favour of the Bondholders represented by the Security Agent. Rules have been enacted in the Danish Act on Capital Markets (in Danish: lov om kapitalmarkeder)
allowing representatives to hold security on behalf of bondholders and the Security Agent may be appointed as representative pursuant to the Danish Act on Capital Markets. There is not yet any case law relating to this legislation confirming the
right of the representative to enforce on behalf of the holders of the Bonds so there is a risk that enforcement may be delayed.

The collateral governed by Danish law will be perfected by the Issuer in favour of the Security Agent and some of the collateral may only be perfected after the occurrence of certain events having occurred.

Absent perfection, the holder of the security interest may not be able to enforce its rights in the collateral against third parties, including a bankruptcy administrator and other creditors who claim a security interest in the same collateral. Moreover,
if perfection occurs only after the occurrence of certain events of default it will entail a hardening period.

Under Danish law, the ranking of security rights is determined by the date on which the relevant act of perfection has been taken, and if a security interest created later in time over that same collateral, but in respect of which the act of perfection
is completed prior to perfection of the pre-existing security interest then the security interest created later will have priority.
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7. Certain limitations on enforcement and certain defences that may limit validity and enforceability of Guarantees and Transaction Security

The Intercreditor Agreement provides for general limitation language to the effect that the Guarantees are limited to an extent required under United States of America law. Similar limitations may be included for future Guarantees in other
jurisdictions.

Although laws differ among various jurisdictions, in general, under fraudulent conveyance, voidable transaction and other laws, a court could subordinate or void the Guarantees, or the security interest granted under the Security Documents and,
if payment had already been made under a Guarantee or enforcement proceeds applied under a Security Document, require that the recipient returns the payment to the relevant Guarantor or security provider, if the court found that:

» the amount paid or payable under the relevant Guarantee or the enforcement proceeds under the relevant Security Document was in excess of the maximum amount permitted under applicable law;

» the relevant Guarantee or Security Interest was incurred with intent to hinder, delay or defraud creditors of the Guarantor or security provider or for fraudulent purposes or, in certain jurisdictions, even solely because the relevant Guarantee
was incurred or the security interest was granted without sufficient compensation or the recipient was simply aware or should have been aware that the Guarantor or security grantor was insolvent or in distress when it granted the relevant
Guarantee or security, or such grant was made within a certain statutory period before insolvency or distress occurred;

» the Guarantor or security provider did not receive fair consideration or reasonably equivalent value for the relevant Guarantee or security interest and the Guarantor or security provider was (i) insolvent or rendered insolvent because of the
relevant Guarantee or security interest, (ii) undercapitalised or became undercapitalised because of the relevant Guarantee or Security Interest or (iii) intended to incur, or believed that it would incur, indebtedness beyond its ability to pay at
maturity; or

» the relevant Guarantees or Security Interest were held to exceed the corporate objects or corporate purposes of the Guarantor or security provider or not to be in the best interests or for the corporate benefit of the Guarantor or security
provider.

In an insolvency proceeding, it is possible that creditors of the Guarantor or provider of Security Interests or an appointed insolvency administrator may void the Guarantees and Security Interests as fraudulent transfers or conveyances or on
other grounds. In certain situations, the relevant bankruptcy court may also act ex officio and declare the Guarantees or Security Interests to be ineffective, unenforceable or void. If so, such laws may permit the court, if it makes certain findings,
to:

» void or invalidate all or a portion of the obligations under the Guarantees or Security Interests;
» direct that Bondholders return any amounts paid under a Guarantee or any Security Document to the relevant Guarantor or provider of Security Interests or to a fund for the benefit of the relevant creditors; or

« take other action that is detrimental to Bondholders.
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Different jurisdictions evaluate insolvency on various criteria. Generally, however, a Guarantor or security grantor would be considered insolvent if at the time it incurred indebtedness:

» the sum of its liabilities, including contingent liabilities, is greater than the fair value of all its assets;

» the present fair saleable value of its assets is less than the amount required to pay the probable liability on its existing debts and liabilities, including contingent liabilities, as they become due; or

* it cannot pay its debts as they become due.

If a court determined that a Guarantor or provider of Security Interests was insolvent as of the date the Guarantees were issued or Security Interests were created or found that the issuance of the Bonds or a Guarantee of the Bonds was a
fraudulent conveyance or other voidable transaction or held it ineffective or unenforceable for any other reason, the court could hold that the payment obligations under the Bonds or such Guarantee or Security Interests are ineffective, or require
the Bondholders to repay any amounts received with respect to the Bonds, such Guarantee or Security Interests. In the event of a finding that a fraudulent conveyance or other voidable transaction occurred, the Bondholders may cease to have

any claim in respect of the relevant Guarantor and would be a creditor solely of the Issuer and, if applicable, of the other Guarantors under any guarantees which have not been declared void.

Further, certain security documents governing security interests granted by the Guarantors provide that the amounts guaranteed by such security interests will be limited to the extent of the amount guaranteed by such Guarantor. Therefore,
limitations in the Guarantees will also serve to limit the amounts guaranteed by the pledges of collateral.

The Guarantees and the Security Interests, or the enforcement thereof, will be subject to certain contractual or other limitations under applicable law. In particular, contractual limits may be applicable to certain Guarantees or Security Interests to

the extent the granting of such Guarantee or enforcement of relevant Security Interests would result in a breach of capital maintenance rules or other statutory laws or would cause the directors of any Guarantor or provider of Security Interests to
contravene their duties to incur civil or criminal liability or to contravene any legal prohibition.
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Definitions

Agent

Altor

Bond Terms

Bondholders

Bonds

Group

Guarantees

Guarantor

Intercreditor Agreement

Issuer

Secured Creditors

Security Agent

Security Document

Security Interest

Senior Secured Parties
Subsidiary

Super Senior Creditors

Super Senior Revolving Credit Facility
Super Senior Revolving Credit Facility Agreement
Super Senior Term Loan Facility
Transaction Security

Tax Group

Written Procedure

Has the meaning set out in section 5.14 of these risk factors.
Has the meaning set out in the Bond Terms.

The amended and restated terms and conditions of the Bonds dated 21 December 2021 executed by the Issuer and the Agent.
Has the meaning set out in the Bond Terms.

Has the meaning set out in the Bond Terms.

Means the Issuer and its Subsidiaries.

Has the meaning set out in the Bond Terms.

Has the meaning set out in the Bond Terms.

Has the meaning set out in section 5.14 of these risk factors.
Tresu Investment Holding A/S, CVR No. 37 55 37 27.

Has the meaning set out in section 5.13 of these risk factors.
Has the meaning set out in section 5.14 of these risk factors.
Has the meaning set out in the Bond Terms.

A mortgage, charge, pledge, lien, security assignment or other security interest securing any obligation of any person, or any other agreement or arrangement having a
similar effect.
Has the meaning set out in the Bond Terms.

Has the meaning set out in the Bond Terms.

Has the meaning set out in section 5.14 of these risk factors.

The facility granted pursuant to the Super Senior Revolving Credit Facility Agreement.
Has the meaning set out in section 4.19 these risk factors.

Means the up to DKK 75,000,000 super senior term loan facility to be provided to Tresu A/S and established pursuant to the Super Senior Revolving Credit Facility
Agreement.
Has the meaning set out in the Bond Terms.

Has the meaning set out in section 4.22 of these risk factors.

Means the written procedure contemplated to be proposed by the Issuer to the holders of its outstanding Senior Secured Floating Rate Bonds 2017/2025 with ISIN no.
DK0030404967 requesting the Bondholders' acceptance of, among other things, extension of the maturity date of the Bonds, the possibility of postponing payment of
Interest for the Bonds and the establishment of a bondholders committee that will be authorised on behalf of the bondholders to accept a number of matters.
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