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Michael Baltzer Fløe Nørgaard*
Born in 1984. CFO since 2019.
•	 Training and experience: Bank education at Vorbasse Hejnsvig Sparekasse, HD(FR) from 

the University of Southern Denmark Kolding. Experience from the financial sector, Senior 
business adviser at Danske Bank A/S, Investment adviser at Grønlandsbanken A/S, Busi-
ness customer manager Frøs Sparekasse, Pension, and Private Banking Manager at Jysk 
Pension A/S. Management, budget and sales experience from the position as Director and 
member of the regional management board of Alm. Brand Bank A/S in Syddanmark.

•	 Current assignments: -

•	 Completed assignments (past five years): -

•	 Shareholding: -

Toke Reedtz*
Born in 1974. CEO, Founder and Board member since 2016. 
•	 Training and experience: Banking education at Amagerbanken A/S. Financial background 

working at Amagerbanken A/S, Nykredit A/S, Swanloan A/S, Københavns Fondsbørs A/S, 
Nasdaq Copenhagen A/S. 

•	 Current assignments: CEO and board member of Waturu ApS and Danish MedTech ApS. 
Owner of TM Invest and TM Venture ApS.

•	 Completed assignments (past five years): -

•	 Shareholding: 652,500 shares through TM Venture ApS.

MANAGEMENT

Jes Nordentoft
Born in 1978. Member of the Board since 2018.
•	 Training and experience: Commerce Degree (HHX), Seasoned business development 

executive with over 18 years of experience, including general management, supply chain, 
sales and marketing, business operations, and strategy. Full-time employment with  
Accelerace Management, which is an award winning consultancy company specializing in 
accelerace of startups, investment, and corporate innovation.

•	 Current assignments: Board member Inventilate Holding ApS, Kastberg Is ApS and Wat-
uru ApS. Business Accelerator & Investment Manager Accelerace Management A/S and 
Owner Edgy.

•	 Completed assignments (past five years): Chairman Braci Holding ApS and Nordic Busi-
ness Development Manager, Nestle SA.

•	 Shareholding: -

Waturu is to a large extent dependent on a few key individuals considered to be the CEO and Co-founder 
Toke Reedtz, who is also the inventor of the technology, and the CFO Michael Nørgaard, who has 
been an important factor in closing the Company ś sales agreement, and securing funding up to the 
initialization of the Offering, both are part of the executive management. 

*
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Statement on past records 

During the past five years, no members of the Board of Direc-
tors or the Management have been (i) convicted of fraudu-
lent offences or (ii) served as officer in any company that has 
entered into bankruptcy, receivership or liquidation or (iii) sub-
ject to any official public incriminations and/or sanctions by 
statutory or regulatory authorities (including designated pro-
fessional bodies) or (iv) disqualified by a court from acting as 
a member of the administrative, management or supervisory 
bodies of an issuer or from acting in the management or con-
duct of the affairs of any issuer. 

Statement of conflict of interest

The Company is not aware of any family ties among the mem-
bers of the Board of Directors or Management. The Company 
is not aware of any agreements other than an agreement with 
the CEO of Green Growth ApS (current owner), Henrik Clau-
sen to join the Board of Directors in 2019, or understanding 
among major shareholders, customers, suppliers or others with 
respect to the election of members of the Board of Directors 
or appointment of Management. Henrik Clausen was former 
Executive Vice President, Private Banking in Sydbank and will 
help the Company to broaden the investor network, and help 
secure partnerships with potential OEM-segment distributors 
through international contacts. 

No actual or potential conflict of interest exists between 
any duties of the members of the Board of Directors or Man-
agement towards the Company and these persons’ private 
interests and/or duties to other persons.

REMUNERATION AND BENEFITS

The Company had since its formation in 2016 used a combi-
nation of fixed remuneration and variable remuneration and 

Remuneration to Board of Directors and Management of Waturu Holding A/S during 2018

Name Position during 2018
Fee  

(DKK)
Basic salary 

(DKK)
Pension  

(DKK)
Total  

(DKK)
Share based  

payment

Board of Directors

David. P. Meyer Chairman 15,000 - - 15,000 -

Thomas Marschall Board member - - - - -

Bjørn Andersen Board member - - - - -

Bjørn K. Jensen Board member - - - - -

Anders Skov Board member - - - - -

Toke Reedtz Board member, CEO - - - - -

Sum 15,000 - - 15,000 -

Management*

Toke Reedtz CEO - 480,000 - 480,000 -

Sum - 480,000 - 480,000 -

Total 15,000 480,000 - 630,000 -

share-based payments in the form of warrants as a supplement. 
The Company has adopted general guidelines for incentive 
payment of board members and managers in accordance with 
the Danish Companies Act § 139. During 2018, the members of 
the Board of Directors received an aggregate cash remunera-
tion of DKK 15,000, paid to the chairman of the Board.

The Company has not granted any loans, issued any guaran-
tees or made any other commitments in respect of the Board 
of Directors or any member thereof. No exceptional agree-
ments, including agreements regarding extra bonus schemes, 
have been concluded between the Company and any mem-
ber of the Board of Directors, and no member of the Board of 
Directors is entitled to any compensation upon termination of 
his or her term.

There are no amounts set aside or accrued by the Company 
to provide pension, retirement or similar benefits for members 
of the Board of Directors and the Company has no current 
obligations to do so.

For 2019, it has been decided that the Chairman, Thomas 
Marschall, will receive DKK 175,000, and the rest of Board 
members will receive DKK 75,000 each. 

The aggregate cash remuneration to the current Manage-
ment for 2018 totaled DKK 480,000, and represent basic sal-
ary paid to the CEO Toke Reedtz.

AUDITOR

The auditor shall review the Company’s annual reports and 
accounting, as well as the management by the Board of Direc-
tors and the CEO. Following each fiscal year, the auditor shall 
submit an audit report and a consolidated audit report to the 
annual shareholders’ meeting. The Companý s auditor shall be a 
state authorized accountant or registered auditing firm. 

*	 during the financial year 2018 only Toke Reedtz was a member of the management team 
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Waturuś  auditor during the fiscal year 2018 and 2017 was 
Jesper Buch. Jesper Buch is State Authorised Public Accoun-
tant and member of FSR, from the auditing company BDO 
Statsautoriseret revisionsaktieselskab. 

In the fiscal year 2018, the total compensation paid to the 
Company's auditing firm was DKK 20,000.

CURRENT EMPLOYMENT AGREEMENT FOR THE CEO 

Waturu has entered into an employment agreement with the 
CEO Toke Reedtz on 1 March 2018. 

Remuneration

For 2019 the CEO is entitled to a fixed monthly salary of  
DKK 75,000 plus pension allowance and other benefits. 

Competition

The CEO is obligated to refrain from participating in any com-
peting activities. 

Termination

The employment contract may be terminated by Waturu with 
12 months written notice and by the CEO with 6 months 
notice.

THE RECOMMENDATIONS OF CORPORATE GOVERNANCE

There are currently no requirements for companies whose 
shares are admitted for trading on Nasdaq First North Den-
mark to comply with the “Recommendations of Corporate 
Governance”. The Company will whenever the Company 
deems that it applies the value apply the principles for the Rec-
ommendations of Corporate Governance.

Waturu has no audit committee or remuneration commit-
tee. The Board of Directors resolves on the appointment and 
remuneration of the CEO and other senior executives.

BOARD PRACTICES

The Board of Directors are entrusted with the ultimate respon-
sibility for the Company and the supervision of the Manage-
ment. Board duties include establishing policies for strategy, 
accounting, organisation and finance, and the appointment 
of management. The articles of association stipulate that the 
Board of Directors be elected by the Company’s shareholders 
at the annual general meeting and members are elected for 
one-year terms. Members may stand for re-election for suc-
cessive terms. 

The Board of Directors convenes regularly and conducts 
its business according to its rules of procedure. Regular board 
meetings include an in-depth report from Management to the 
Board of Directors regarding the Company’s operations status 
and progress. 

All board members are elected until the next annual gen-
eral meeting. The board follows the rules of procedure and the 
board has issued management instructions that are updated at 
least once annually. 

Description of procedures and internal control over 
financial reporting

The Board of Directors and the Management are ultimately 
responsible for the Company’s risk management and internal 
controls in relation to its financial reporting, and approve the 
Company’s general policies in that regard. The Management 
is responsible for the effectiveness of the internal controls 
and risk management and for the implementation of such con-
trols aimed at mitigating the risk associated with the financial 
reporting.

The Company has internal control and financial reporting 
procedures aimed at enabling it to monitor its performance, 
operations, funding, and risk. While the Company continues 
in improving its procedures and internal control, including 
documentation of the internal control systems, the Company 
believes that its reporting and internal control systems enable 
it to be compliant with disclosure obligations applying to issu-
ers of shares admitted to trading on Nasdaq First North Den-
mark. 

Committees

The Board of Directors has not established any committees. 

External audit

The Company’s independent auditors are appointed for a term 
of one year by the shareholders at the Company’s annual gen-
eral meeting. The Board of Directors assesses the indepen-
dence and competencies and other matters pertaining to the 
auditors. The framework for the auditors’ compensation and 
duties, including audit and non-audit tasks, is agreed annually 
between the Board of Directors and the Company’s auditors. 
The Company has regular dialogue and exchange of informa-
tion with its auditors.

Incentive Guidelines 

In accordance with section 139 of the Danish Companies 
Act, the Company’s General Meeting has approved Incentive 
Guidelines.

The Incentive Guidelines lay down the principles governing 
remuneration of, and provides general guidelines for incentive 
pay to the members of the Board of Directors and Manage-
ment as required under the Danish Companies Act.

The overall object of the Incentive Guidelines is to ensure 
alignment of interest between the Company and its Board of 
Directors, Management and shareholders, and with the object 
to maintain the motivation of the Board of Directors and Man-
agement for achieving the targets set by the Company.

The guidelines apply to incentive payments to members of 
the Board of Directors and Management in the Company and 
its subsidiaries. 
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Share capital and ownership structure

GENERAL INFORMATION

The Company’s registered share capital as of the Company 
Description Date is nominal DKK 400,000 divided into 8,000,000 
shares. Following completion of the Offering the share capital 
will amount to minimum nominal DKK 516,363.65 and maximum 
nominal DKK 529,090.9 if the Offering is fully subscribed. 

The Shares are denominated in Danish kroner. The Shares 
are not divided into share classes and all Shares rank pari passu 
in respect of voting rights, pre-emption rights, redemption, 
conversion and restrictions or limitations according to the 
Articles of Association of eligibility to receive dividend or pro-
ceeds in the event of dissolution and liquidation. No Shares 
carry special rights. All Shares are issued and fully paid up and 
freely transferable. Each Share entitles its holder to one vote 
at General Meetings.

THE OFFER SHARES

Number of shares

If the Offering is subscribed at the maximum level (2,581,818 
Offer Shares), the share capital will increase by DKK 129,090.9, 
from DKK 400,000 to DKK 529,090.9, divided into a total of 
10,581,818 shares. The Offer Shares correspond to 24.4 per-
cent of the share capital and votes in the Company following 
the issuance if the Offering is fully subscribed.

If the Offering is subscribed at the minimum level 
(2,327,273 Offer Shares), the share capital will increase by 
DKK 116,363.65, from DKK 400,000 to DKK 516,363.65, 
divided into a total of 10,327,273 shares. 

Type and class of the Offer shares

The Company has one class of shares. All Shares have equal 
rights. 

An application has been made for the Offer Shares and 
the Existing Shares to be admitted to trading on Nasdaq First 
North Denmark under the ISIN DK0061134780. 

Governing law and jurisdiction 

The Offer Shares will be issued in accordance with Danish law.
This Company Description has been prepared in compli-

ance with the rules issued by Nasdaq First North. 
Any dispute that may arise as a result of the Offering is sub-

ject to the exclusive jurisdiction of the Danish courts.

Currency

The Offer Shares are denominated in DKK.

Rights attached to the Offer Shares
Dividend rights and share of the Company ś profits
All shares in the Company carry equal rights to dividends and 
share of the Company ś profits. Each Offer Share entitles its 
holder to receive distributed dividends and will confer on the 
holder the right to receive dividends from the financial year 
2019.

The Company has to this date not declared or paid any divi-
dends, and the Company currently intends to retain all avail-
able financial resources and any earnings generated by the 
operations for use in the business and the Company does not 
anticipate paying any dividends in the foreseeable future. The 
payment of any dividends in the future will depend on a num-
ber of factors, including future earnings, capital requirements, 
financial condition and future prospects, applicable restric-
tions on the payment of dividends under Danish law and other 
factors that the Board of Directors may consider relevant.

The Company’s dividends, if declared, are paid in DKK to 
the shareholder's account set up through VP Securities. There 
are no dividend restrictions or special procedures for non-res-
ident holders of the Company’s Shares. Dividends which have 
not been claimed within three years from the time they are 
payable are forfeited and all such dividends will accrue to the 
Company.

Voting rights 
The Offer Shares are issued with a nominal value of DKK 0.05 
each. Each Share gives the holder the right to one vote at the 
Company’s General Meetings.

Dissolution and liquidation 
In the event of dissolution and liquidation of the Company, 
the holders of Offer Shares will be entitled to participate in 
the distribution of assets in proportion to their nominal share-
holdings after payment of the Company’s creditors.

Resolutions, authorisations and approvals of the Offering
The decision to apply for the Offer Shares to be traded on 
Nasdaq First North Denmark and this Company Description, 
has been approved by the Board of Directors at a board meet-
ing held on the Company Description Date, 26 April, 2019. 

Set forth below is an overview of certain information concerning the share capital of the Company as well as a description of certain 
provisions of the articles of association and relevant provisions of the Danish Companies Act (in Danish: Selskabsloven). The overview 
includes certain references to and descriptions of material provisions of the Articles of association and Danish law in effect as of the 
Company Description Date. The overview should be read in conjunction with the full text of the Company’s articles of association and 
in the context of applicable Danish law.
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Negotiability and transferability of the Shares
The Offer Shares are negotiable instruments and no restric-
tions under Danish law will apply to the transferability of the 
Shares.

The Company’s Articles of Association do not contain any 
transfer restrictions.

Pre-emption rights
Under Danish law, all shareholders have preemptive subscrip-
tion rights in connection with capital increases carried out 
as cash contributions. An increase in the share capital can be 
resolved by the shareholders at a General Meeting or by the 
Board of Directors pursuant to an authorisation given by the 
shareholders. In connection with an increase of the Company’s 
share capital, the shareholders may, by resolution at a General 
Meeting, approve deviations from the general Danish pre-
emptive rights of the shareholders. Under the Danish Com-
panies Act, such resolution must be adopted by the affirma-
tive vote of shareholders holding at least a two-thirds majority 
of the votes cast and the share capital represented at a Gen-
eral Meeting. Furthermore, it is a prerequisite that the capital 
increase is subscribed for at market price. The Board of Direc-
tors are authorised to increase the Company’s share capital in 
one or more issues at market price without pre-emptive rights 
to the shareholders. 

The exercise of preemptive rights may be restricted for 
shareholders resident in certain jurisdictions. 

Registration
The Offer Shares will be registered in book-entry form elec-
tronically with VP Securities, Weidekampsgade, 14, 2300 
Copenhagen S, Denmark. All Offer Shares will be registered 
on accounts with account holding banks in VP Securities. 
Investors that are not residents of Denmark may use a VP 
Securities member directly or their own bank’s correspondent 

bank as their account holding bank or arrange for registration 
and settlement through Clearstream, 42 Avenue JF Kennedy, 
L-1855 Luxembourg, Luxembourg, or Euroclear, 1, Boulevard 
du Roi Albert II, B-1210 Brussels, Belgium. 

The Company’s register of shareholders is kept by VP Ser-
vices A/S, Weidekampsgade 14, P.O. Box 4040, 2300 Copenha-
gen S, Denmark.

Pursuant to the Danish Companies Act, public and private 
limited liability companies are required to register with the 
Danish Business Authority information regarding sharehold-
ers who own at least 5 % of the share capital or the voting 
rights. Pursuant to this provision, the Company files registra-
tions with the Public Owners’ Register of the Danish Business 
Authority. Shareholders that exceed the ownership thresh-
old must notify the Company and the Company will subse-
quently file the information with the Danish Business Author-
ity. Reporting is further required upon reaching thresholds of 
10%, 15%, 20%, 25%, 33 1/3%, 50%, 66 2/3%, 90% and 100%

TRADING ON NASDAQ FIRST NORTH DENMARK

The Board of Directors of Waturu has applied for the Com-
pany’s shares to be admitted to trading on Nasdaq First 
North Denmark. Västra Hamnen Corporate Finance will act 
as the Certified Adviser for Waturu. The first day of trading is 
expected to be on 20 May, 2019, under the condition that suf-
ficient number of shareholders and free float requirements for 
the Company's shares are met before the first day of trading. 

SHARE CAPITAL DEVELOPMENT

As of the Company Description Date, the registered, autho-
rized, fully paid, issued and outstanding share capital is nomi-
nal DKK 400,000, divided in shares of nominal DKK 0.05 each. 
The development of the share capital since the inception is set 
forth on the next page.
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Share capital development for Waturu since the formation of the Company in 2016

Shares Share capital (DKK)

Date Event Subscribers
Price per share 

before split Change Total Change Total

2016-06-10 Formation
Greentech Investor ApS*, TM Venture 
ApS**, The Marshall Plan Holding***

100.00 80,000 80,000 80,000 80,000

2017-09-26 Capital Increase David P. Meyer**** 118.76 4,210 84,210 4,210 84,210

2018-01-03 Capital increase Øster Land Invest ApS***** 174.17 11,483 95,693 11,483 95,693

2018-05-04 Capital increase Vendiaros Holding ApS****** 209.00 2,392 98,085 2,392 98,085

2019-02-01 Conversion - 100.00 301,915 400,000 301,915 400,000

2019-02-07 Split 20:1 ******* - - 7,600,000 8,000,000 - 400,000

*		  Owned by Merete Reedtz. Family ties to Toke Reedtz
**		  Toke Reedtz, CEO of Waturu Holding A/S
***		  Thomas Marschall, Chairman in Waturu Holding A/S
****	 Former Chairman of Waturu Holding A/S
*****	 Bjørn Andersen, Former CEO and owner of Noliac Group and Venture capitalist
******	 Søren Hansen, Former CFO in Waturu Holding A/S
*******	 Before the spilt the Company had a share capital of DKK 400,000, divided in to 400,000 shares, each with a nominal value of DKK 1 per share. 		
		  After the split the Company has a share capital of DKK 400,000, divided in to 8,000,000 shares, each with a nominal value of DKK 0.05 per share.

OWNERSHIP STRUCTURE

The Company is, on the Company Description Date, owned 
by certain Danish professional investors. Also, members of the 
Board and staff members, as well as other external investors 
have invested in the Company. As of the date of this Company 
Description, the Company has seven shareholders. Three of 
the existing shareholders will subscribe for new Shares in the 

Ownership structure Waturu Holding A/S

Ownership before the 
Offering

Ownership after the  
Offering (minimum 

number of Offer Shares)

Ownership after the  
Offering (maximum 

number of Offer Shares)

Shareholder**
Number of 

shares* Percent
Number of 

shares Percent
Number of 

shares Percent

Greentech Investor ApS (Merete Reedtz) 4,902,480 61.28% 4,902,480 47.47% 4,902,480 46.33%

Øster Land Invest ApS (Bjørn Andersen, former 
Board member)

936,580 11.71% 1,016,580 9.84% 1,016,580 9.61%

TM Venture ApS (Toke Reedtz, CEO) 652,500 8.16% 688,864 6.67% 688,864 6.51%

The Marshall Plan Holding ApS (Thomas Marshall, 
Chairman)

652,500 8.16% 692,086 6.70% 692,086 6.54%

Green Growth ApS*** 317,460 3.97% 317,460 3.07% 317,460 3.00%

Vendiaros Holding ApS (Søren Hansen, former CFO 
in Waturu Holding A/S) 

269,240 3.37% 269,240 2.61% 269,240 2.54%

Neuhauzen & Co SA**** 269,240 3.37% 269,240 2.61% 269,240 2.54%

Others - - - - - -

Sum 8,000,000 100.0% 8,155,950 78.97% 8,155,950 77.08%

New shareholders - - 2,171,323 21.03% 2,425,868 22.92%

Total 8,000,000 100.0% 10,327,273 100.0% 10,581,818 100.0%

*		  all shares have equal rights
**		  all companies mentioned above are 100% owned by the individual in the parentheses
***		 Green Growth ApS, Bakkegårdsvej 21, 6340 Kruså, CVR. 40336923. No relationship to other owners in Waturu Holding A/S.
****	 Neuhauzen & Co SA, 11 rue du Pont, L-8087 Bertrange, GD Luxembourg. No relationship to other owners in Waturu Holding A/S. 

Offering, amounting to 155,950 shares.
The table below describes Waturu’s ownership structure 

before and immediately after the Offering. The Board of Direc-
tors of Waturu is not aware of any shareholder agreements, 
other agreements or similar agreements between the Compa-
ny’s shareholders aimed for joint influence over the Company.



INVITATION TO ACQUIRE SHARES IN WATURU HOLDING A/S 65

Legal considerations and supplementary  
information

LEGAL STRUCTURE

Waturu Holding A/S is a Danish public limited liability com-
pany which was founded 10 June 2016. The Company’s regis-
tered office is in Vejle.

Pursuant to the articles of association, the object of the 
Company’s business is to own shares in other companies as well 
as develop new technology within heated water treatment.

The Company's fully owned subsidiary, Waturu ApS, is a 
Danish private limited liability company which was founded 10 
June 2016. Waturu ApS' registered office is in Vejle. Pursuant 
to the articles of association, the object of Waturu ApS is to 
conduct business related to heated water treatment products. 

In addition to the ownership of Waturu ApS, the Company 
owns 90 per cent of the votes and the share capital in Danish 
Medtech ApS. The other 10 percent is owned by BelAir Medi-
cal ApS. Danish Medtech ApS is a Danish private limited liability 
company which was founded 3 July 2018 and does also have its 
offices in Vejle. Pursuant to the articles of association, the object 
of Danish Medtech is to own shares in other companies as well 
as develop new technologies for the treatment of diseases. 
The agreement governing the ownership of Danish Medtech is 
described below in the section Material Agreements.

COSTS RELATED TO THE OFFERING

The Company’s costs associated with the admission to trad-
ing on Nasdaq First North Denmark and the Offering are 
expected to amount to DKK 1.70 - 1.85 million. Such costs 
primarily relate to costs for auditors, financial and legal advis-
ers, and printing of the Company Description as well as costs 
related to management presentations and handling fees of 
1/4th percent of the value of allocated Offer Shares, paid to 
account holding banks.

The gross proceeds from the issuance of Offer Shares are 
expected to amount to a minimum of DKK 16 million or to 
a maximum of DKK 17.75 million before expenses connected 
with the Offering.

SUBSCRIPTION UNDERTAKINGS

The Company has obtained subscription undertakings for a 
total of DKK 11,293,010 from Cornerstone Investors. Also, 
two existing shareholders (Øster Land Invest ApS and The 
Marschall Plan Holding ApS) have signed agreements for con-
version of outstanding debt for a total of DKK 822,154 in share 
value, corresponding to 119,586 Shares. Both lenders will con-
vert the loan to the Offer Price in the Offering with no dis-

*	  	 There is no relationship between the cornerstone investor and the Company, current owners, Management or Board of Directors.
**		  Belair Medical ApS (Peter Bjerring) is 10% owner of Danish Medtech ApS, Waturu Holding A/S is the majority owner of Danish Medtech ApS with 	
		  90%.
***	  	 Peter Marschall Design- og arkitektfirma ApS, family related to The Marschall Plan Holding ApS, Thomas Marschall, Chairman Waturu 		
		  Holding A/S.
****	 	 Detalied information on “Conversion of debt” see page 67, section “Convertible loan agreement with The Marschall Plan Holding ApS and  
		  Øster Land Invest ApS”.

Subscription undertakings and conversion of outstanding debt

Investor
Relationship to the 
Company

New  
capital (DKK) 
in share value

Number  
of shares

Conversion of 
debt (DKK)****

Number  
of shares

HEBO Danmark Holding ApS (Bonnik Nicolajsen 
Hansen)*

- 8,749,998.13 1,272,727 - -

Belair Medical ApS (Peter Bjerring)** Board member, 
Danish Medtech ApS

1,000,003.13 145,455 - -

Øster Land Invest ApS (Bjørn Andersen) Former Board member - - 550,000.00 80,000

Nikolas N. Koukountzos* - 373,003.13 54,255 - -

Peter Marschall Design- og arkitektfirma ApS*** - 299,997.50 43,636 - -

The Marschall Plan Holding ApS (Thomas Marschall) Chairman - - 272,153.75 39,586

TM Venture ApS (Toke Reedtz) CEO 250,002.50 36,364 - -

Hans Rysgaard* - 250,002.50 36,364 - -

Pascalito Holding ApS (Anders Skov) Board member 250,002.50 36,364 - -

Barbier Holding ApS (Jens P. Rysgaard)* - 200,000.63 29,091 - -

KH Teknik A/S (Knud Henning Olesen)* - 200,000.63 29,091 - -

Egemose Holding ApS (Henrik Nielsen)* - 200,000.63 29,091 - -

Jes Nordentoft Board member 99,996.88 14,545 - -

Vin & Verden ApS (Bjørn Kaare Jensen) Board member 50,001.88 7,273 - -

Sum 11,923,010.00 1,734,256 822,153.75 119,586



66 INVITATION TO ACQUIRE SHARES IN WATURU HOLDING A/S

count. Transaction cost (preparation of documents and fees) 
of DKK 50,000 is included in the conversion of outstanding 
debt by Øster Land Invest ApS. This amount also covers cost 
for extraordinary early release of liquidity to ensure reason-
able overhead entering into the IPO process. The nominal 
amount, by which the share capital can be increased upon 
conversion, is calculated based on the size of the loan (includ-
ing interest) divided by the Offer Price. The conversion of 
debt, which was raised in 2018 and Q1 2019, concerns funds 
already paid to the Company and thus will not form a part of 
the cash received from the Offering (i.e. cash proceeds). The 
conversion of outstanding debt to Shares in Waturu Holding 
A/S will be exercised at the same time as for all investors in the 
Offering. The Shares will be part of the Offering. 

The subscription undertakings and conversion of outstand-
ing debt amounts to a total of DKK 12,745,164 in share value, 
corresponding to approximately 71.80 percent of the maxi-
mum Offering and 79.66 percent of the minimum Offering. 

The Cornerstone Investors will not receive any compensa-
tion for their respective undertakings and the Cornerstone 
Investors' investments are made on the same terms and condi-
tions as for other investors in the Offering. The Cornerstone 
Investors' undertakings are not secured through a bank guar-
antee, blocked funds or pledge of collateral or similar arrange-
ment.

LOCK UP AGREEMENT

In connection with the Offering, existing shareholders before 
the Offering have agreed to enter into lock up agreements 
with Västra Hamnen Corporate Finance, obligating the share-
holders to not sell, offer for sale, enter into any agreement 
regarding the sale of, pledge or in any other way directly or 
indirectly transfer the shares in the Company or other secu-
rities exchangeable into shares in the Company or warrants 
or other options to acquire shares in the Company (together 
"Company Securities") or to announce the intention to make 
any such act without the prior written consent of Västra Ham-
nen Corporate Finance acting as Certified Adviser in the Offer-
ing (the “Lock Up Obligation”). Such consent may be granted 
if deemed reasonable and necessary due to specific matters, 
e.g. for tax reasons and is not to be unreasonably withheld 
or delayed by the Certified Adviser. The Lock Up Obligation 
extends from signing the agreement until the date falling 12 
months after the first day of trading of the Company ś Shares 
on Nasdaq First North Denmark. After the expiry of the Lock 
Up Obligation, the Shares may be offered for sale, which may 
affect the market price of the Share. The Lock Up Obligation 
includes all shares owned by the current shareholders.

MATERIAL AGREEMENTS

Aside from agreements entered into in connection with the 
Group's ordinary operations and/or described in this section, 
the Group is not part to agreements that (i) are or may have 

material impact on the Group; or (ii) contain obligations or 
rights that have or may have material impact on the Group on 
the date of the Company Description.

Agreement with Saint-Gobain Distribution Denmark A/S

Waturu ApS has entered into a distribution agreement with 
Saint-Gobain Distribution Denmark A/S. This distribution 
agreement governs the terms of deliverance from the Group 
to Saint-Gobain Distribution. The distribution agreement con-
tains provisions granting the Saint-Gobain-group exclusivity 
for flow-activated, decentralized and tankless water heaters 
aimed towards the plumbing and/or electricity segment in 
regards of kitchen and/or bathrooms, provided that certain 
conditions are met and Saint-Gobain operates in the relevant 
geographical area. The exclusivity ensures commitment from 
both parties and Saint-Gobain is entitled to a success fee of 
DKK 25,000 when presenting Waturu to new geographical 
markets within Saint-Gobain Group.  

The agreement ensure a minimum order and Saint-Gobain 
has estimated total sales of 25,000 units over the next three 
years. The exclusivity is based on a minimum order the first 
year of 5,000 units increasing to 12,000 unit in year 3. The 
Company has committed to marketing cost of DKK 400,000 
per year for the Danish market. 

The distribution agreement does not have a fixed termi-
nation date and the terms and conditions contain provisions 
ensuring each of the parties the possibility of terminating the 
agreement with 3 months' notice.

Agreement with FM Mattsson Mora Group

Waturu Holding A/S has entered into an LOI (Letter of intent) 
with FM Mattsson Mora Group regarding FM Mattsson Mora 
Group's possible development, manufacture and distribution 
of OEM products utilizing the Waturu technology.

If FM Mattsson Mora Group is satisfied with the results 
obtained in a test period this can potentially lead to definitive 
agreement which will contain the terms and conditions for the 
cooperation, including minimum sales volumes FM Mattsson 
Mora Group have to meet to uphold exclusivity on certain 
products or geographical areas.

The definitive agreement could contain several different 
product groups where FM Mattsson Mora Group is conduct-
ing business, which could lead to substantial sales.   

The LOI will terminate automatically if not extended after 
31.12.2019 or replaced by a definitive agreement. Until the 
expiration of the LOI the Company will refrain from entering 
into discussions with other parties developing products com-
peting with FM Mattsson Mora Group's products.

Agreement with Converdan A/S

Waturu ApS has entered into an agreement with Converdan 
A/S in which the parties agree that Converdan A/S produces 
and delivers printed circuit board to Waturu ApS as well as 
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develops the printed circuit boards.
The agreement terminates 1 January 2020, unless the par-

ties decide to prolong the agreement. The agreement may be 
terminated with three months' notice. The agreement include 
a clause that secures market conform pricing, where Waturu 
has the possibility to negoatiate pricing. 

Furthermore the agreement secures that all development 
belongs to Waturu.   

Agreement with Bel-Air Medical regarding the ownership 
of Danish Medtech ApS

The management consist of CEO, Toke Reedtz and the Board 
of Directors include Thomas H. Marschall as chairman and 
Peter Bjerring and Toke Reedtz as board members. Belair Med-
ical ApS owns 10 % of the shares in Danish Medtech ApS. Wat-
uru Holding A/S owns the remaining 90 % of the shares.

Danish Medtech ApS shall act as development and opera-
tional company for sales of the Company's technology within 
medical use, such as treatment of skin diseases and other dis-
eases. 

It is agreed that Danish Medtech ApS shall acquire the tech-
nology from the Company for net prices plus 7.5 percent.

The owners of Danish Medtech ApS has entered into an 
ownership agreement containing a provision hindering the 
shareholders of Danish Medtech ApS to transfer or sell their 
shares without the prior written approval of the board of 
directors of Danish Medtech ApS. This is done to ensure that 
Belair Medical ApS can not sell shares to external parties with-
out prior approval from the Board of Directors.

Convertible loan agreement with The Marschall Plan 
Holding ApS and Øster Land Invest ApS

On December 31, 2018, the Company, as borrower, and chair-
man of the board Thomas Høgh Marschall, as a lender, through 
The Marschall Plan Holding ApS, entered into a convertible 
loan agreement with the Company. The loan amount was 
DKK 267,209. The loan is a bullet loan free of amortization 
until it falls due in its entirety on December 31, 2022. The loan 
holds a simple annual interest rate of 10 percent per annum 
which accrues and falls due at the maturity date. Neither the 
lender nor the Company may transfer, assign or pledge rights 
and obligations under the loan agreement. The loan is non-
terminable for both the Company and the lender except due 
to breach. Furthermore, Øster Land Invest ApS as a lender, 
entered into a convertible loan agreement with the Company. 
The loan amount is DKK 550,000. The loan is a bullet loan free 
of amortization until it falls due in its entirety on July 31, 2019. 
The loan holds a simple annual interest rate of 0.01 percent per 
annum which accrues and falls due at the maturity date.

Neither the lender nor the Company may transfer, assign or 

pledge rights and obligations under the loan agreement. The 
loan is non-terminable for both the Company and the lender 
except due to breach.

Both lenders have signed and informed the Company that 
the lenders will convert the loan to the Offer Price in the 
Offering with no discount. Transaction cost (preparation of 
documents and fees) of DKK 50,000 is included in the con-
version of outstanding debt by Øster Land Invest ApS. This 
amount also covers cost for extraordinary early release of 
liquidity to ensure reasonable overhead entering into the 
IPO process. The nominal amount, by which the share capital 
can be increased upon conversion, is calculated based on the 
size of the loan (including interest) divided by the Offer Price. 
The shares will be of the same share class as the Offer Shares. 
The convertible loan amount will in total convert to 119,586 
Shares.

PATENTS, TRADEMARKS AND INTELLECTUAL PROPERTY 

RIGHTS 

Reference is made to the section "WATURU PROPRIETARY 
RIGHTS" under "Company Overview" in regards to patents.

The Company has applied for a trademark for the name 
"WATURU" for EU. The Group has registered the fol-
lowing internet domain names: waturu.com, waturu.dk,  
danishmedtech.com and danishmedtech.dk.

The Group owns intellectual property rights beyond the 
pending patent applications, but with the exceptions of the 
pending patents, the Group does not asses these intellectual 
property rights to be material to the operations of the Group. 
Intellectual property rights could be knowledge about pro-
duction or material handling.

The Group makes use of standard software from third par-
ties and is not beyond this dependent on other licenses. The 
Group makes use of open source software in its daily opera-
tions. This software is used with respect to the terms of the 
respective software license and the Group's use of such open 
source software does not surpass what is deemed ordinary for 
the similar companies within the industry. 

ENVIRONMENT

The Company’s business is not subject to reporting of environ-
mental issues.

LITIGATION AND ARBITRATION

Waturu has not been involved in any legal or arbitration pro-
ceedings (including pending cases or cases which the Board 
of Directors of Waturu are aware may arise), during the last 
twelve months, and which have recently had or could in the 
future have a significant impact on the financial position or 
profitability of Waturu. 
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INSURANCE

The Company holds customary insurance protection, includ-
ing insurance for equipment (fire, theft, break-in, and enter-
ing), management and Board of Directors insurance, health 
insurance for employees, accident insurance and travel insur-
ance. Furthermore, the Company has signed a product insur-
ance protection. According to the Board’s assessment, the cur-
rent insurance coverage, including the level and terms of this 
insurance, provides adequate protection taking the insurance 
premiums and the potential risks of the business into account. 
However, the Company cannot provide any assurance that 
losses will not occur or that claims will not be made that 
exceed the scope of the current insurance coverage.

Waturu Holding A/S and Waturu ApS use Købstædernes 
Forsikring as insurance company.

ADVISERS TO THE COMPANY

Financial adviser to the Company in connection with the 
Offering is Västra Hamnen Corporate Finance AB. Danske 
Bank acts as settlement and issuing agent. Nordnet acts as 
Selling Agent. Legal adviser is Bird & Bird.

POSSIBLE CONFLICTS OF INTEREST

Västra Hamnen Corporate Finance and Nordnet have an 
agreed in advance compensation for their services in connec-
tion with the Offering. In addition to that, there is no financial 
or other relevant interest in the Offering. 

Existing shareholders and external investors have through 
irrevocable subscription undertakings guaranteed in the 
Offering to subscribe for 1,853,842 Offer Shares correspond-
ing to an aggregate subscription amount of DKK 12.7 million. 
Apart from these investors’ interest in the Offering, there are 
no financial or other interests in the Offering.

Other than the above parties’ interest that the Offering 
can be successfully carried through, there are no financial or 
other interests in the Offering.

CERTIFIED ADVISER

Waturu has appointed Västra Hamnen Corporate Finance 
as Certified Adviser on Nasdaq First North Denmark. Västra 
Hamnen Corporate Finance owns no shares in the Company. 

DOCUMENTS AVAILABLE FOR INSPECTION

The following documents will be available in electronic form 
at the Company’s website www.waturu.com/investors. Cop-
ies of the documents are also available at the Company’s head-
quarters at Sjællandsgade 32, 7100 Vejle, Denmark.

•	 The Articles of Association for Waturu Holding A/S.

•	 Waturu Holding A/Ś  Annual report for 2018.

•	 Waturu ApŚ  Annual report for 2018.

•	 This Company Description.

DOCUMENTS INCORPORATED BY REFERENCE

The section of Waturú s annual report for the financial year 
2018 and 2017, which are referred to in accordance with the 
following, form part of this Company Description and should 
be read as such. The historical financial information, notes 
and audit report for these accounting periods can be found 
in Waturú s annual report for the financial year 2018, where 
reference is made to pages 6-8 and 10-24. The sections of the 
financial report not referred to, do not contain information 
relevant to the investors or correspond to the information 
set out elsewhere in this Company Description. The annual 
report for 2018 have been audited by the Company’s auditors 
BDO and the audit reports are attached to the annual reports. 
In addition to Waturú s audited annual reports, none of the 
information in this Company Description has been audited or 
reviewed by the Company’s auditors.

MARKET INFORMATION

This Company Description contains certain historic and 
forward-looking market information. Certain information 
originates from third parties. Although the information has 
been accurately reproduced, and the Company considers the 
sources to be reliable, the Company has not independently 
verified this information, and therefore its accuracy and com-
pleteness cannot be guaranteed. As far as the Company is 
aware of and can ascertain by comparison with other infor-
mation published by these sources, no details have been omit-
ted in a manner that would render the reproduced information 
inaccurate or misleading.

If no source of information is stated, the information is pro-
duced by the Company itself.
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Danish tax considerations

The following discussion describes the material Danish tax consequences under present law of an investment in our shares). The sum-
mary is for general information only and does not purport to constitute exhaustive tax or legal advice. It is specifically noted that the 
summary does not address all possible tax consequences relating to an investment in the shares. The summary is based solely on the tax 
laws of Denmark in effect on the date of this Company Description supplement. Danish tax laws may be subject to change, possibly with 
retroactive effect. 

The summary does not cover investors to whom special tax rules apply, and, therefore, may not be relevant, for example, to investors 
subject to the Danish Tax on Pension Yields Act (i.e., pension savings), professional investors, certain institutional investors, insurance 
companies, pension companies, banks, stockbrokers and investors with tax liability on return on pension investments. 

The summary does not cover taxation of individuals and companies who carry on a business of purchasing and selling shares. The 
summary only sets out the tax position of the direct owners of the shares and further assumes that the direct investors are the beneficial 
owners of the shares and any dividends thereon. Sales are assumed to be sales to a third party. 

Potential investors in the shares are advised to consult their tax advisers regarding the applicable tax consequences of acquiring, hold-
ing and disposing of the shares based on their particular circumstances. 

Investors who may be affected by the tax laws of other jurisdictions should consult their tax advisers with respect to the tax conse-
quences applicable to their particular circumstances as such consequences may differ significantly from those described herein. 
 

TAXATION OF DANISH TAX RESIDENT HOLDERS OF THE 

SHARES

Sale of the shares (individuals)

Gains from the sale of shares are taxed as share income at a 
rate of 27% on the first DKK 54,000 (for cohabiting spouses, 
a total of DKK 108,000) and at a rate of 42% on share income 
exceeding DKK 54,000 (for cohabiting spouses over DKK 
108,000). All figures are shown as of 2019 but may be subject 
to changes. Such amounts are subject to annual adjustments 
and include all share income (i.e., all capital gains and dividends 
derived by the individual or cohabiting spouses, respectively). 
Gains and losses on the sale of shares are calculated as the dif-
ference between the purchase price and the sales price. The 
purchase price is based on the average purchase price paid for 
shares in the company (i.e., not the purchase price for each 
share). 

Losses on non-listed shares may be offset against other 
share income, (i.e., received dividends and capital gains on 
the sale of shares). Unused losses will automatically be offset 
against a cohabiting spouse’s share income. In case the share 
income becomes negative, a negative tax on the share income 
will be calculated and offset against the individual’s other final 
taxes. Unused negative tax on share income will be offset 
against a cohabiting spouse’s final taxes. If the negative tax on 
share income cannot be offset against a cohabiting spouse’s 
final taxes, the negative tax can be carried forward indefinitely 
and offset against future year’s taxes. 

Losses on the sale of listed shares can only be offset against 
other share income deriving from listed shares (i.e., dividends 
and capital gains on the sale of listed shares). Unused losses 
will automatically be offset against a cohabiting spouse’s share 
income deriving from listed shares, and any additional losses 
can be carried forward and offset against future share income 
deriving from listed shares. 

Sale of the shares (companies)

For the purpose of taxation of sales of shares made by share-
holders (Companies), a distinction is made between Subsid-
iary Shares, Group Shares, Tax-Exempt Portfolio Shares and 
Taxable Portfolio Shares (note that the ownership threshold 
described below is applied on the basis of the number of all 
shares issued by the company, and not on the basis of the num-
ber of the shares issued): 

“Subsidiary Shares” is generally defined as shares owned by 
a shareholder holding at least 10% of the nominal share capital 
of the issuing company. 

“Group Shares” is generally defined as shares in a company 
in which the shareholder of the company and the issuing com-
pany are subject to Danish joint taxation or fulfil the require-
ments for international joint taxation under Danish law (i.e., 
the company is controlled by the shareholder). 

“Tax-Exempt Portfolio Shares” is generally defined as 
shares not admitted to trading on a regulated market owned 
by a shareholder holding less than 10% of the nominal share 
capital of the issuing company. 

“Taxable Portfolio Shares” is defined as shares that do not 
qualify as Subsidiary Shares, Group Shares or Tax-Exempt 
Portfolio Shares. 

Gains or losses on disposal of Subsidiary Shares and Group 
Shares and Tax-Exempt Portfolio Shares are not included in 
the taxable income of the shareholder, subject to certain anti-
avoidance rules. 

Special rules apply with respect to Subsidiary Shares and 
Group Shares in order to prevent exemption through certain 
holding company structures just as other anti-avoidance rules 
may apply. These rules will not be described in further detail. 

Capital gains from the sale of Taxable Portfolio Shares 



70 INVITATION TO ACQUIRE SHARES IN WATURU HOLDING A/S

admitted to trading on a regulated market are taxable at a rate 
of 22% irrespective of ownership period. Losses on such shares 
are generally deductible. Gains and losses on Taxable Portfolio 
Shares admitted to trading on a regulated market are taxable 
according to the mark-to-market principle (in Danish “lager-
princippet”). 

According to the mark-to-market principle, each year’s 
taxable gain or loss on Taxable Portfolio Shares is calculated 
as the difference between the market value of the shares at 
the beginning and end of the tax year. Thus, taxation will take 
place on an accrual basis even if no shares have been disposed 
of and no gains or losses have been realized. 

If the Taxable Portfolio Shares are sold or otherwise dis-
posed of before the end of the income year, the taxable income 
of that income year equals the difference between the value of 
the Taxable Portfolio Shares at the beginning of the income 
year and the value of the Taxable Portfolio Shares at realiza-
tion. If the Taxable Portfolio Shares are acquired and realized 
in the same income year, the taxable income equals the differ-
ence between the acquisition sum and the realization sum. If 
the Taxable Portfolio Shares are acquired in the income year 
and not realized in the same income year, the taxable income 
equals the difference between the acquisition sum and the 
value of the shares at the end of the income years. 

A change of status from Subsidiary Shares/Group Shares/
Tax-Exempt Portfolio Shares to Taxable Portfolio Shares (or 
vice versa) is for tax purposes deemed to be a disposal of the 
shares and a reacquisition of the shares at market value at the 
time of change of status. 

Special transitional rules apply with respect to the right to 
offset capital losses realized by the end of the 2009 income 
year against taxable gains on shares in the 2010 income year 
or later. 

Dividends (individuals)

Dividends paid to individuals who are tax residents of Den-
mark are taxed as share income, as described above. All share 
income must be included when calculating whether the 
amounts mentioned above are exceeded. Dividends paid to 
individuals are generally subject to 27% withholding tax. 

Dividends (companies)

Dividends paid on both Tax-Exempt and Taxable Portfolio 
Shares are subject to the standard corporation tax rate of 
22% irrespective of ownership period. However, only 70% of 
dividends paid on Tax-Exempt Portfolio Shares are subject to 
income taxation meaning the effective tax rate on dividends 
on Tax-Exempt Portfolio Shares is reduced to 15.4%. 

Dividends received on Subsidiary Shares and Group Shares 
are tax-exempt irrespective of ownership period. 

TAXATION OF SHAREHOLDERS RESIDING OUTSIDE  

DENMARK

Sale of the shares (individuals and companies)

Holders of the shares not resident in Denmark are normally 
not subject to Danish taxation on any gains realized on the 
sale of shares, irrespective of the ownership period, subject 
to certain anti-avoidance rules seeking to prevent that taxable 
dividend payments are converted to tax exempt capital gains. 
If an investor holds the shares in connection with a trade or 
business conducted from a permanent establishment in Den-
mark, gains on shares may be included in the taxable income 
of such activities pursuant to the rules applying to Danish tax 
residents as described above. 

Dividends (individuals)

Under Danish law, dividends paid in respect of shares are gen-
erally subject to Danish withholding tax at a rate of 27%. Non-
residents of Denmark are not subject to additional Danish 
income tax in respect to dividends received on shares. 

If the withholding tax rate applied is higher than the appli-
cable final tax rate for the shareholder, a request for a refund 
of Danish tax in excess thereof can be made by the shareholder 
in the following situations: 

Double taxation treaty

In the event that the shareholder is a resident of a state with 
which Denmark has entered into a double taxation treaty, 
the shareholder may generally, through certain certification 
procedures, seek a refund from the Danish tax authorities of 
the tax withheld in excess of the applicable treaty rate, which 
is typically 15%. Denmark has entered into tax treaties with 
approximately 80 countries, including the United States, Swit-
zerland and almost all members of the European Union. The 
treaty between Denmark and the United States generally pro-
vides for a 15% tax rate. 

Credit under Danish tax law

If the shareholder holds less than 10% of the nominal share 
capital (in the form of ordinary shares in the company and not 
on the basis of the number of the shares issued) of the com-
pany and the shareholder is tax resident in a state which has a 
double tax treaty or an international agreement, convention 
or other administrative agreement on assistance in tax mat-
ters according to which the competent authority in the state 
of the shareholder is obligated to exchange information with 
Denmark, dividends are subject to tax at a rate of 15%. If the 
shareholder is tax resident outside the European Union, it is an 
additional requirement for eligibility for the 15% tax rate that 
the shareholder together with related shareholders holds less 
than 10% of the nominal share capital of the company. Note 
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that the reduced tax rate does not affect the withholding rate, 
why the shareholder must also claim a refund as described 
above in order to benefit from the reduced rate. 

Where a non-resident of Denmark holds shares which can 
be attributed to a permanent establishment in Denmark, divi-
dends are taxable pursuant to the rules applying to Danish tax 
residents described above. 

Dividends (companies)

Dividends from Subsidiary Shares are exempt from Danish 
withholding tax provided the taxation of the dividends is to be 
waived or reduced in accordance with the Parent-Subsidiary 
Directive (2011/96/EEC) or in accordance with a tax treaty 
with the jurisdiction in which the company investor is resi-
dent. If Denmark is to reduce taxation of dividends to a foreign 
company under a tax treaty, Denmark will not—as a matter 
of domestic law—exercise such right and will in general not 
impose any tax at all. Further, dividends from Group Shares—
not also being Subsidiary Shares—are exempt from Danish 
withholding tax provided the company investor is a resident 
of the European Union or the EEA and provided the taxation 
of dividends should have been waived or reduced in accor-
dance with the Parent-Subsidiary Directive (2011/96/EEC) or 
in accordance with a tax treaty with the country in which the 
company investor is resident had the shares been 

Subsidiary Shares. 

Dividend payments on both Tax-Exempt and Taxable Portfolio 
Shares will generally be subject to withholding tax at a rate 
of 27% irrespective of ownership period. If the withholding 
tax rate applied is higher than the applicable final tax rate for 
the shareholder, a request for a refund of Danish tax in excess 
hereof can be made by the shareholder in the following situa-
tions: 

Double taxation treaty 

In the event that the shareholder is a resident of a state with 
which Denmark has entered into a double taxation treaty, the 
shareholder may generally, through certain certification proce-
dures, seek a refund from the Danish tax authorities of the tax 
withheld in excess of the applicable treaty rate, which is typi-
cally 15%. Denmark has entered into tax treaties with approxi-
mately 80 countries, including the United States and almost 
all members of the European Union. The treaty between Den-
mark and the United States generally provides for a 15% rate. 

Credit under Danish tax law

If the shareholder holds less than 10% of the nominal share 
capital in the company and the shareholder is resident in a juris-
diction with which Denmark has a double taxation treaty or an 
international agreement, convention or other administrative 
agreement on assistance in tax according to which the com-
petent authority in the state of the shareholder is obligated to 
exchange information with Denmark, dividends are generally 
subject to a tax rate of 15%. If the shareholder is tax resident 
outside the European Union, it is an additional requirement for 
eligibility for the 15% tax rate that the shareholder together 
with related shareholders holds less than 10% of the nominal 
share capital of the company. Note that the reduced tax rate 
does not affect the withholding rate, hence, in this situation 
the shareholder must also in this situation claim a refund as 
described above in order to benefit from the reduced rate. 
Where a non-resident company of Denmark holds shares 
which can be attributed to a permanent establishment in Den-
mark, dividends are taxable pursuant to the rules applying to 
Danish tax residents described above. 

Share transfer tax and stamp duties

No Danish share transfer tax or stamp duties are payable on 
the transfer of the shares.
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Articles of association

This English articles of association is an unofficial translation 
of the original Danish text. In the event of disputes or misun-
derstandings arising from the interpretation of the translation, 
the Danish language shall prevail.

Thus adopted at the extraordinary general meeting of the com-
pany on February 7, 2019.

1. NAME AND OBJECT

1.1 The company’s name is Waturu Holding A/S.

1.2	 The object of the company is to own shares in other companies 
and to develop new technologies within water heating treat-
ment.

2. CAPITAL OF THE COMPANY

2.1	 The company’s share capital amounts to nominally DKK 400,000.

2.2 The share capital is divided into shares of DKK 0.05 or a multiple 
thereof.

2.3 The share capital has been paid up in full.

2.4 All shares shall be issued in the name of the holder and shall 
be registered in the company's register of shareholders. The 
shareholders' register shall be kept by VP Securities A/S, CVR-
no.: 21 59 93 36.

2.5 The shares are negotiable instruments. No limitations of the 
transferability of the shares apply.

2.6 No shares have special rights. No shareholder is obliged to be 
redeemed in part or in full by the company or by a third party.

2.7 The shares shall be issued in dematerialized form and be regis-
tered with VP Securities A/S, CVR-no. 21 59 93 36. Dividend is 
paid through VP Securities A/S.

2.8 Rights over the shares shall be notified to VP Securities A/S in 
accordance with applicable rules.

3. AUTHORIZATION TO ISSUE SHARES AND WARRANTS

3.1 The board of directors is until 31 December 2019 authorized 
to without preemption rights for the company's shareholders, 
in one or several rounds, to increase the share capital of the 
company with an amount of up to nominally DKK 160,000. The 
new shares shall be subscribed at market price, which shall be 
determined by the board of directors. The subscription payment 
shall be made by cash. Other terms for the increase shall be 
determined by the board of directors.

3.2 The board of directors is until 31 December 2019 authorized 
to without preemption rights for the company's shareholders, 
in one or several rounds, to increase the share capital of the 
company with an amount of up to nominally DKK 20,000. The 
new shares shall be subscribed at market price, which shall be 
determined by the board of directors. The subscription shall be 
made by conversion of debt. Other terms for the increase shall 
be determined by the board of directors.

3.3 The new shares issued pursuant to clause 3.1 or 3.2 are to be fully 
paid, issued in the name of the holder and shall be registered in 
the company's register of shareholders, and shall in every aspect 
have the same rights as the existing shares. New shares give rights 
to dividends and other rights from the date of the capital increas-
es' registration with the Danish Business Authority. The board 
of directors is authorized to determine the terms of the above 
mentioned capital increases and to carry out the amendments of 
the company's articles of association that are necessary pursuant 
to the board of director's execution of these authorizations. 

3.4 The board of directors is until 31 December 2020, in one or 
several rounds, authorized to issue up to 1,000,000 warrants, 
granting rights to subscription of up to 1,000,000 shares of 
DKK 0.05 (a total of nominally DKK 50,000) by payment of 
cash. Warrants may be issued to the employees in the Waturu 
group on the terms and conditions that the board of directors 
determines, including in regards of the subscription price, which 
may be lower than the market price, granting and vesting terms 
as well as exercise conditions and exercise periods etc. The board 
of directors is also authorized to, in one or several rounds, to 
increase the share capital of the company in connection with the 
issue of new shares, subscribed by the warrant holders exercising 
their warrants. The new shares are to be fully paid, issued in the 
name of the holder and shall in every aspect have the same rights 
as the existing shares.

3.5 The existing shareholders of the company shall not have preemp-
tive right as the board of directors exercises its authorization 
in connection with issuance of warrants or in connection with 
the warrant holders' exercise of the warrants issued pursuant 
to this authorization. 

3.6 Further, the authorization covers the right of the board of di-
rectors to according to the applicable rules in the companies act 
to reuse or reissue any lapsed nonexercised warrants, provided 
that such reuse or reissue is effected within the time frame and 
on the terms stipulated by the authorization. Reissue means 
that it is possible for the board of directors within the same 
authorization, to reissue warrants to substitute already issued 
warrants, which have lapsed.

4. GENERAL MEETINGS

4.1 The general meeting has the supreme power in all affairs of 
the company.

4.2 General meetings shall be held at the municipality of the com-
pany or in the capital region of Denmark.

4.3 The annual general meeting shall be held each year in such time 
that the audited and approved annual report may be submitted to 
the Danish Business Authority before the expiry of the deadline 
in the accounting act. Extraordinary general meetings shall be 
held when the board of directors or the auditor of the company 
finds it appropriate or such meeting is requested by one or several 
shareholders holding a minimum of 5 % of the share capital. 
A request from the shareholders shall be in writing. Notice of 
extraordinary general meetings shall be given within 2 weeks 
after receipt of such request.

4.4 The general meeting shall be convened by the board of direc-
tors. Notice to general meetings shall be notified with at least 2 
weeks' and no more than 4 weeks' notice and take place via the 
company's webpage and in writing by e-mail to the shareholders 
who have requested to be so notified.

4.5 No later than 2 weeks before the general meeting, the agenda 
and proposals in full, and in the case of the ordinary general 
meeting, also an audited annual report, shall be made available 
for the shareholders' review.

4.6 The matters on a general meeting are led by a chairman elected 
by the board of directors. The chairman must ensure that the 
general meeting is executed responsible and appropriate. The 
chairman has the necessary powers to ensure this, including 
the powers to organize the discussions, voting themes and to 
decide when a discussion is to be deemed completed and closed, 
debar contributions and if deemed necessary expel participants 
from the general meeting. The discussions carried out on the 
general meeting shall be inserted in minutes that are signed by 
the chairman. All decisions must be inserted in these minutes.



INVITATION TO ACQUIRE SHARES IN WATURU HOLDING A/S 73

4.7 The notice shall also as a minimum contain: a. a description of the 
size of the share capital and the shareholders' voting rights; b. a 
precise description of the procedures necessary for the share-
holder to comply with to be able to participate and vote on the 
general meeting; c. the registration date with the information 
that only person that on this date are shareholders have the right 
to participate and vote on the general meeting; d. information 
on where the complete text and documents to be presented on 
the general meeting, the agenda and the complete proposals 
can be found.

4.8 The agenda of the annual general meeting shall include the 
following items:

•	 The report of the board of directors on the company's activities 
during the past financial year

•	 Approval of the annual report

•	 Allocation of profits or balancing of a deficit in accordance 
with the approved annual report

•	 Approval of compensation for the board members for the 
financial year

•	 Election of members to the board of directors

•	 Election of auditor

•	 Any other business

4.9 A shareholder's right to partake in a general meeting and to 
vote shall be determined on the basis of the shares, which the 
shareholder possesses on the registration date. The registration 
date is one week prior to the general meeting. A shareholder's 
shareholding and voting rights shall be made up as of the registra-
tion date on the basis of the entry of the shareholder's ownership 
on the shareholders' register and any notices of ownership, which 
the company has received for entry in the shareholders' register.

4.10 A shareholder that has the right to participate in general meetings 
in accordance with the above, and that wishes to participate in 
the general meeting, must at the latest three days before the 
general meeting apply for an entry pass.

4.11 A shareholder may partake in person or through proxy. 

4.12 Voting power can be exercised pursuant to a written and dated 
proxy in accordance with the applicable legislation. 

4.13 A shareholder that has the right to participate in general meetings 
may vote by letter. Letter votes shall be received by the compa-
ny not later than the last weekday before the general meeting. 
Letter votes may not be revoked.

4.14 At the general meeting each share amount of DKK 0.05 is one 
vote.

4.15 All resolutions proposed at the general meeting shall, unless 
otherwise required under mandatory provisions or subject to 
these articles, be passed by simple majority of votes.

5. BOARD AND MANAGEMENT

5.1 The company shall be managed by a board of directors elected 
by the shareholders for one year at the time. Re-election is per-
mitted. The board elects the chairman of the board.

5.2 The board of directors is competent to transact business when 
more than half of the board members, including the chairman 
of the board, are represented.

5.3 All resolutions shall be passed by simple majority of votes. In 
case of equal amount of votes, then the chairman's vote shall 
be decisive.

5.4 The board of directors has the overall responsibility for the 
affairs of the company.

5.5 The board of directors employs 1-3 managers to be responsible 
for the daily operations and management of the company.

6. ELECTRONIC COMMUNICATION

6.1 The Company uses electronic document interchange and elec-
tronic mail (electronic communication) in its communication 
with its shareholders. Furthermore, the Company may at any 
time choose to communicate by ordinary mail.

6.2 Electronic communication may be used by the company for all 
information and documents which under the company’s articles 
of association and/or the companies act must be exchanged be-
tween the company and its shareholders, including, for instance, 
notice of the annual and extraordinary general meeting with 
agendas and absolute motions, proxies and other general infor-
mation from the company to its shareholders. Such documents 
and information are published on the company website and sent 
to the shareholders by e-mail to the extent required.

6.3 It is the shareholder's responsibility to ensure that the company 
has the correct email address of the shareholder. The company 
has no duty to rectify email addresses or to forward messages 
otherwise.

7. POWER TO BIND THE COMPANY

The Company shall be bound by the joint signatures of the CEO 
together with a board member or by the CEO together with 
another manager or by the joint board.

8. GUIDELINES FOR REMUNERATION

8.1 The company's board of directors has prepared general guidelines 
for the incentive remuneration of the company's management 
and board. The guidelines have been discussed and approved 
by the company's general meeting. The guidelines have been 
published on the company's website (www.waturu.com). 

9. AUDITOR

9.1 The company's accounts shall be audited by an approved ac-
countant elected a general meeting. Such auditor shall be elected 
for a period of one year. Re-election is permitted.

10. FINANCIAL YEAR

10.1 The company's financial year shall be from 1 January to 31 De-
cember. 
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Word/phrase Definition

AC Alternating current

Amp The ampere-the base unit of electric current

CAGR A compound annual growth rate

catalyse A consulting company in the Netherlands

CE marked certification mark - Conformité Européenne

Certified Adviser Västra Hamnen Corporate Finance

Co2 Carbon dioxide

COPD Chronic obstructive pulmonary disease

Cornerstone Investors A “cornerstone investor” is an investor that takes a large portion of a fundraising round. 

Danish MedTech name of a company - 90% owned by Waturu Holding 

E-coli A coliform bacterium of the genus - Escherichia

EU European Union

Flow Flow - units flowing through a faucet 

IPCC Intergovernmental Panel on Climate Change

IPR Intellectual Property rights

ISD Inflammatory Skin Disease 

ISIN International Securities Identification Number.

LOCK UP A term concerning initial public offerings of stock

LOI  letter of intent

MedTech Medical Technology

MW Mega Watt

NDA Non-Disclosure Agreements

OEM  original equipment manufacturer

PA number Patent Application number

PCT patent cooperation treaty

POS Point of sales 

Q quarter 

RMA return merchandise authorization

RO reverse osmosis

RV Recreational Vehicle

Scalable from 3 m3/H and up a cubic meter of water

SDGs The UN Sustainable Development Goals

Standby heating loss Lost energy due to water being heated without being used. 

Tankless solutions A “flow-through“ water heater

USD United States currency

UV-light Ultraviolet - a technology for disinfection. 

Water conductivity Waters ability to conduct an electric current 

Watts available  A unit of power 

WIPO  World Intellectual Property

Yaskawa MOTOMAN Robots Brand of automation equipment

Glossary
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Addresses

Waturu Holding A/S
Sjællandsgade 32

7100 Vejle 
Denmark

Phone: +45 42 90 90 38
E-mail: info@Waturu.com

www.Waturu.com

Financial Adviser and Certified Adviser
Västra Hamnen Corporate Finance AB

Jungmansgatan 12, 211 11 Malmö, Sweden
Bredgade 30, 1260 Copenhagen, Denmark

Phone +46 40 200 250
E-mail: info@vhcorp.se

www.vhcorp.se 

Legal Adviser
Bird & Bird

Sundkrogsgade 21
2100 Copenhagen

+45 72 24 12 12
denmark@twobirds.com
www.twobirds.com/da

Auditor

BDO Statsautoriseret revisionsaktieselskab
Havneholmen 29

1561 Copenhagen V
Phone: +45 3915 5200

E-mail: koebenhavn@bdo.dk
www.bdo.dk

Settlement & Issuing agent

Danske Bank A/S
Holmens Kanal 2-12  
1092 Copenhagen K

Phone: +45 3344 0000
E-mail: danskebank@danskebank.dk

www.danskebank.com

Selling Agent
Nordnet Bank AB

Alströmergatan 39
Box 30099

104 25 Stockholm
Phone: +46 8 559 035 70

www.nordnet.se
www.nordnet.dk
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In an assessment of Waturu Holding A/S, Company reg. no. 37790486 (“Waturu”) future development and operations, it is of great importance to 
consider all relevant risks. Each investor must make their own assessment of the impact of these risks by reading and understanding all available 
information published concerning this offer. The company description is available for download at www.waturu.com.  
 
The undersigned hereby applies for subscription of the following number of shares in Waturu at a subscription price of  
DKK 6.875 per share:  
Number of shares (minimum 600 shares per subscription) 

 
Fill in where the allotted and paid for shares are to be delivered, owner-registered securities account or custody account  
(state only one alternative):  
VP custody account no.   Bank  

Settlement account no.  Bank 

              

Custody account   Bank/Nominee  
              

Note that if you have an account with specific rules for securities transactions, such as an investment savings account or endowment account, you must 
check with your bank/nominee, whether, and if so how, the acquisition of securities within the framework of the offer is possible. The subscription shall be 
made, in that case, in accordance with instructions received from the bank/nominee that holds the account. 
 
Settlement of the Offering will be effected by way of registration of New shares representing the allocated number of Offer Shares on your custody account 
with VP SECURITIES A/S (VP) against payment in DKK, which will take place on the settlement date. All dealings in the New shares and/or the Offer Shares 
prior to settlement of the Offering will be for the account of, and at the sole risk of, the parties involved. 
 
 
 
 
Fill in your name and address information (PLEASE WRITE CLEARLY) 

Last name/Company First name National ID number/Company registration number 

Street address (or PO Box or equivalent) Daytime telephone/mobile telephone 

Postal code City Country  E-mail 

     
Place and date Signature (authorised company signature, or guardian, if applicable) 

By signing this subscription form I confirm the following: 
▪ That I have read the company description and understand the risks associated with investing in this particular financial instrument; 
▪ That I have read and understand the information stated in the section “Terms and Instructions” in the company description; 
▪ That I have read and accepted the information shown on the subscription form; 
▪ I have observed that the offer is not addressed to persons resident in the USA, Australia, Japan, Canada, New Zealand, South Africa, Hong Kong, 

Switzerland, Singapore or other countries where participation requires additional prospectuses, registration or other measures other than those required by 
Danish law; 

▪ That I am aware that the application is not covered by the right of return that follows from the Danish Consumer Contracts Act; 
▪ That no amendments or additions may be made to the printed text in this subscription form; 
▪ That the allocation of shares in accordance with the subscription cannot be guaranteed; 
▪ That an incomplete or incorrect subscription form may be disregarded; 
▪ That the subscription is binding; 
▪ That I am aware that no customer relationship exists between Västra Hamnen Corporate Finance AB and the subscriber with respect to this subscription; 
▪ That Danske Bank as settlement agent is allowed to receive this form containing my information and signature and that Danske Bank is allowed to forward 

the form to my custody bank; 
 
 
 
 

 

 
Subscription form – for subscription of shares in Waturu Holding A/S 
 

 

 
 

Subscription period: 29 April – 10 May, 2019 4.00 p.m. 

Subscription price: DKK 6.875  

Settlement: Delivery of shares in the temporary ISIN is delivery 
against payment. 

Payment: 
 
ISIN: 
 

Payment is expected to take place on 15 May, 2019. 
 
Permanent ISIN for the Shares: DK0061134780 
Temporary ISIN for the New shares: DK0061136132 

  

  

This form must be submitted to the investor’s own 
account holding bank in complete and executed form 
in due time to allow the investor’s own account holding 
bank to process and forward the application to ensure 
that it is in the possession of Danske Bank A/S, no 
later than 4:00 p.m. (CET) on 10 May, 2019. 

Subscription form
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Auditoŕ s report
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Statement of rights

Page 1 of 3 

Waturu Holding A/S 

Barsehøj 22  

2900 Hellerup 

Otello Law Firm 

Dalgasgade 25, 8. 

7400 Herning 

Denmark 

1 March 2019 

Case No.: 14506-007 

Secretary: Jane Kjeldsen 

E-mail: jk@otello.dk 

Phone: +45 70 22 88 68 

To whom it may concern 

Information regarding Waturu IP 

I have acted as attorney-at-law for Waturu Holding A/S since the founding of the 
company in 2016. I have provided strategic advice regarding the company’s 
Intellectual Property (IP) and I have been responsible for the prosecution of 
some of the company’s IP applications. 

In this capacity – as well as in my capacity as a member of the Board of Direc-
tors – and based on my knowledge of the company and its operations per this 
day, I hereby confirm the following. 

Since being founded the company has pursued an active IP strategy with filing 
of patent applications to protect the technologies that the company develops. 
The company continues to have an active IP strategy where the company con-
tinuously assess, whether new patent applications should be filed in relation to 
the research and development that takes place in the company. 

Consequently, the company takes active steps to protect information related to 
current and potential future inventions, so that the company's option to file for 
protection is maintained to the widest extent. 

The company's management have specifically informed me that at least 3 new 
priority patent applications are expected to be filed in 2019. The 3 applications 
covers 3 different business areas, and exemplifies the companies wish to apply 
its technologies to a wide range of business sectors. 

The normal procedure for the company will be to file the new applications as 
national Danish patent applications, which will later be filed as PCT-applications. 

From my understanding, it is the company's wish and intention to continue the 
active pursuit of protection of its IP rights as part of the company's overall busi-
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ness strategy, as the company sees opportunities for protecting the technology 
built into its own hot water products, as well as the possibility of setting up prof-
itable licensing of its technologies to other business sectors. 
 
Below please find a brief overview over current and expected future filing for Q1 
2019. 
 
1. Current fillings 

1.1. Patent application 

Filed on 6 January 2017 with the title ”A water heating and treating de-
vice” with application number PA 2017 00018. The application is currently 
in the PCT-phase under No. PCT/EP2018/050301 being processed by the 
European Patent Office (EPO) as ISA (International Searching Authority) . 
The application seeks protection for technology related to the core of the 
company’s water heating solution. 
 
Patent abstract: 
A water heating and treating device is disclosed for obtaining water with 
known conductivity from water from a water supply, which water supply is 
substantially stable with respect to the conductivity, temperature, flow 
rate and solubility/consistency of the supplied water, wherein the water 
heating and treating device is constituted by a rectangular body with 
tracks for electrodes, with a lid with tracks for electrodes comprising 2 
sides of electrodes which is arranged so that, they are mounted in the 
body and also held by the lid leaving enough volume for water to pass by 
the electrodes connected to AC power from the circuit board, via the in- 
and outlet of the device. 

 
1.2. Patent application 

Filed on 6 January 2017 with the title ”Use of a Sensor signal from a tap” 
with application number PA 2017 00019. The application is currently in the 
PCT-phase under No. PCT/EP2018/050240 being processed by EPO as 
ISA. The application seeks protection for technology related to control of 
various units in a water environment. 
 
Patent abstract: 
A system for starting a water heater is disclosed, which system is ar-
ranged to detect a tap signal sent to the electronic control circuit for the 
valve mechanism of an automatic tap, or the current drawn from the en-
ergy used by the tap for instance when a touch-free, manual lever with 
signal ability or touch sensor is activated, and to use the detected tap sig-
nal for generating a new parallel connection for starting a water heater. 
Furthermore, the use of such a tap signal for starting a water heater and a 
method including such a use is disclosed. 

 
1.3. Patent application 
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Filed on 18 January 2018 with the title “Device for treating and heating 
water in tank style water heaters” with application number PA 2018 
00031. The application is currently in the PCT-phase under No. 
PCT/DK2019/050016 being processed by EPO as ISA. The application 
seeks protection for technology related to the use of the company’s water 
heating technology in a tank-style water heater. 

 
Patent abstract: 
A system containing a device mounted to the flange of a tank style water 
heater while being connected to a AC power source and thereby treating 
and heating the water, within a passage between electrodes in a core, 
simultaneously delivering bacteria-free warm or hot improved water with-
out limescale issues and being 20% to 30% more energy efficient. Fur-
thermore, a method is described using a pump to deliver the water to the 
device in connection with a control solution. 

 
1.4. Patent application 

Filed on 8 October 2018 with the title “Device and Method for treating 
electrodes” with application number PA 2018 31859. The application seeks 
protection for technology related to the treatment and preservation of 
electrodes used in electric water heating technology. The application is still 
within its priority year, but the application is expected to be continued as 
a PCT filing. 

 
An application with the same content was filed as a U.S. provisional patent 
application on 9 October 2018 with application number 62/742,953. 

 
1.5. Patent application by Danish Medtech ApS 

Filed on 8 February 2019 with the title “An apparatus for performing topi-
cal treatments of the surface of a human body” with application number 
PA 2019 00180. The application seeks protection for technology related to 
the treatment of for example various skin diseases. The application is still 
within its priority year, but the application is expected to be continued as 
a PCT filing. 
 
Danish Medtech ApS is a subsidiary of Waturu Holding A/S. 
 

Should you have questions to the above, please feel free to contact me. 
 
 
 
Kind regards 
 
 
Anders Skov 
Attorney-at-law 

Kind regards

Anders Skov
Attorney-at-law
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BE THE PROGRESS, 
GO TANKLESS


