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1. Introduction 

1.1 NIO Fondsmæglerselskab A/S (the “Company”) is an investment firm based 

in Copenhagen. The Company is founded by the senior partners in NREP A/S 

and Copenhagen Infrastructure Partners P/S with the aim of facilitating invest-

ments by its clients in the Nordic region in certain feeder funds, which shall 

invest in alternative investment funds within infrastructure, real estate, private 

equity, private debt and venture capital.  

1.2 This policy (the “Remuneration Policy”) shall ensure that the Company com-

plies with its obligations to have a remuneration policy and remuneration prac-

tices consistent with and promoting sound and effective risk management pur-

suant to: 

(a) Section 77 a- 77eof the Danish Financial Business Act; 

(b) Section 138 of the Danish Companies Act; 

(c) Executive Order no. 1582 of 2 December 2016 on remuneration policy 

and remuneration for credit institutions, mortgage institutions, invest-

ment firms, investment management companies, financial holding com-

panies and investment associations as amended by Executive Order no. 

1337 of 29 November 2017 (the “Executive Order on Remuneration”); 

(d) Commission Delegated Regulation (EU) No 2017/565 of 25 April 2016 

supplementing MiFID II as regards organisational requirements and op-

erating conditions for investment firms and defined terms for the pur-

pose of that Directive; 

(e) Articles 450 of Regulation (EU) No 575/2013 of the European Parliament 

and of the Council of 26 June 2013 on prudential requirements for credit 

institutions and investment firms and amending Regulation (EU) No 

648/2012 (the “CRR”); 

(f) Commission Delegated Regulation (EU) No 604/2014 of 4 March 2014 

supplementing Directive 2013/36/EU of the European Parliament and of 

the Council with regard to regulatory technical standards with respect 

to qualitative and appropriate quantitative criteria to identify categories 

of staff whose professional activities have a material impact on an insti-

tution's risk profile (the “Delegated Regulation on Risk Takers”);and 

(g) Commission Delegated Regulation (EU) No 527/2014 of 12 March 2014 

supplementing Directive (EU) No 2013/36/EU of the European Parlia-

ment and of the Council with regard to regulatory technical standards 

specifying the classes of instruments that adequately reflect the credit 

quality of an institution as a going concern and are appropriate to be 
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used for the purposes of variable remuneration (the “Delegated Regu-

lation on Instruments”). 

1.3 The Remuneration Policy is not intended to create third party rights or obliga-

tions on the Company that would not already exist if the Remuneration Policy 

had not been made available and it does not form part of any contract between 

the Company and any client or potential client. 

2. Purpose and application 

2.1 The overall purpose of the Remuneration Policy is to attract, retain, develop 

and reward the employees who contribute to the value creation of the Com-

pany and thereby support a performance-oriented culture within the Com-

pany.  

2.2 The Remuneration Policy applies to all employees within the Company and all 

members of the Board of Directors of the Company, provided, however, that  

Clause 9 only apply to Risk Takers (as such term is defined below) 

2.3 The Remuneration Policy must ensure that remuneration in the Company is 

credible, effective and fair, that the ratio of fixed vs. variable salary is adequate, 

proportional and balanced and finally that the overall remuneration model is 

aligned with sound and efficient risk management principles. A central part of 

the policy is to avoid risk taking that exceeds the level of tolerated risk of the 

Company, and at the same time facilitates a flexible remuneration. 

2.4 The Remuneration Policy must ensure that the total variable remuneration, 

which the Company commits to pay out, does not prevent the Company from 

achieving and maintaining a sound capital base. 

2.5 This Remuneration Policy covers all forms of remuneration components in-

cluding, but not limited to, base salary, variable remuneration, pension bene-

fits, non-pay benefits, etc. 

2.6 Should any local amendments conflict with the principles of this Remuneration 

Policy, the amendment must be brought to the attention of the Board of Direc-

tors of the Company.  

2.7 This Remuneration Policy applies with due respect to any applicable legisla-

tion and in case of any discrepancy between this Remuneration Policy and any 

applicable legislation, the latter will prevail. 

3. Procedural matters 

3.1 The Board of Directors of the Company is responsible for approving and main-

taining this Remuneration Policy and overseeing its implementation. 
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3.2 In the design and oversight of the Remuneration Policy, the Board of Directors 

must properly involve the Company's Management Board and other relevant 

corporate functions where relevant (e.g. control functions, human resources, 

legal, etc.) and take into account all relevant inputs provided by the Manage-

ment Board and such corporate functions.  

3.3 The Board of Directors must ensure that the Remuneration Policy is consistent 

with and promotes sound and effective risk management. The Remuneration 

Policy must not encourage excessive risk taking and must not prevent the 

Company from achieving and maintaining a sound capital base. 

3.4 The Board of Directors must ensure that, at any time, the Company's overall 

corporate governance principles and structures, as well as its interactions with 

the remuneration system are considered within the design and implementation 

of the Company's remuneration policy and remuneration practices. 

3.5 The Remuneration Policy must be approved by the general meeting of the 

shareholders of the Company. The Board of Directors may subsequently 

amend the Remuneration Policy. Amendments shall not become effective un-

less the general meeting of the shareholders of the Company has approved the 

amendments. However, provided an amendment does not relate to or affect 

remuneration of either members of the Board of Directors or the Management 

Board such amendment may become effective prior to the general meeting of 

the shareholders of the Company has approved the amendment. The general 

meeting of the shareholders of the Company shall no later than at the following 

ordinary general meeting be requested to approve the amendment to the Re-

muneration Policy.  

3.6 The Board of Directors must review the Remuneration Policy on an annual ba-

sis at a minimum. Such central and independent reviews must assess whether 

the overall remuneration system: 

 operates as intended, including, in particular, that all agreed plans/pro-

grams are being covered, that the remuneration pay-outs are appropriate, 

and that the risk profile, long-term objectives and goals of the Company 

are adequately reflected; and 

 

 is compliant with national and international regulations, principles and 

standards. 

3.7 The Board of Directors, in reviewing the remuneration system of the Company, 

must involve and cooperate closely with the Management Board and the Com-

pany’s corporate functions as well as with any relevant Board committees. The 

results of the reviews must be made available to the involved corporate func-

tions and committees as well as the Board of Management. 
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3.8 Where periodic reviews reveal that the remuneration system does not operate 

as intended or prescribed, the Board of Directors must ensure that a timely 

remedial plan is put in place. 

3.9 The Board of Directors determines who are to be considered Risk Takers (as 

defined below) within the Company based on a recommendation from the 

Board of Management. The Board of Directors of the Company is responsible 

for approving and overseeing the remuneration of the highest paid employees 

of the Company as well as employees in controlling functions. The Board of 

Directors is furthermore obliged to approve the remuneration of the Manage-

ment Board. 

3.10 The Management Board is responsible for reporting to the Board of Directors 

at the first quarterly meeting every year on the remuneration of employees, the 

Management Board and the Board of Directors. The report must assess 

whether rewarded remuneration is in compliance with this Remuneration Pol-

icy. The Board of Directors shall independently review the remuneration of the 

members of the Management Board and ensure that the Remuneration Policy 

is complied with.  

3.11 Members of the Board of Directors and the Management Board and Identified 

Staff (as defined below) shall at all times be able to access the Remuneration 

Policy together with any other document which sets out the method and crite-

ria for determining the relevant person’s remuneration and performance eval-

uation. 

3.12 Furthermore, the Management Board must ensure that this Remuneration Pol-

icy is communicated to all relevant staff. 

4. Remuneration Committee 

4.1 The Company is currently not obliged to form a remuneration committee. The 

Board of Directors shall ensure that a remuneration committee is formed at the 

first meeting of the Board of Directors following: 

(a) the Company’s shares are admitted to a trading on a regulated market; 

or 

(b) the Company has 1,000 or more employees in average during two con-

secutive financial years. 

5. Reporting and publication obligations 

5.1 The Chairman of the Board of Directors shall at the annual general meeting of 

the shareholders of the Company give an account for the remuneration of the 

Board of Directors and the Management Board. The Chairman of the Board of 

Director’s account shall include information about: 
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(a) remuneration awarded for the previous financial year and expected re-

muneration for the current financial year and the subsequent financial 

year; 

(b) the split between fixed and variable remuneration for the Board of Di-

rectors and the Board of Management; and 

(c) the fixed remuneration of the Board of Directors and the Board of Man-

agement and the general directions for awarding variable remuneration, 

pension and severance payment. 

5.2 The annual report of the Company shall for each member of the Board of Di-

rectors and the Management Board include information about the aggregated 

remuneration such member has been awarded by the Company, and if relevant 

group companies as member of such management functions, during the finan-

cial year. The annual report of the Company must further set out the aggre-

gated remuneration for members of the Board of Directors, the Management 

Board and Identified Staff, the number of such persons, pension obligations 

owed to such persons and information about incentive programs etc. as re-

quired pursuant to applicable law from time to time.  

5.3 The Company shall, no later than 1 May in every year, report to the Danish 

FSA the number of persons who in the previous financial year in their capacity 

as members of the Board of directors or employees of the Company have been 

awarded an aggregate remuneration, including variable remuneration and 

pension benefits, above EUR 1,000,000 divided into remuneration frames of 

EUR 1,000,000. This report to the Danish FSA must include information on (i) 

the number of persons divided into responsibility- and business areas, (ii) 

whether the persons are designated as “risk takers”, (iii) the size of the person’s 

aggregate remuneration, including variable and fixed remuneration and pen-

sion benefits, (iv) the size of variable pension benefits pursuant to Section 77a 

(6) of the Financial Business Act, (v) the size of the aggregate variable deferred 

remuneration and (vi) the country from where the person works.  

5.4 The Company is subject to the publication requirements in Article 450 of the 

CRR. The Company shall in continuation of the end of a financial year report 

the information set out in Article 450 (1)(g), (h) and (i) of the CRR to the Danish 

FSA unless the Company deems that it can rely on the exemption in Article 450 

(2) of the CRR. 

5.5 Where information set out in Article 450 of the CRR is not included in the Com-

pany’s annual report it shall be set out in the annual report where such infor-

mation can be found, provided the Company shall only make information pub-

lic to the extent required under the proportionality assessment in Article 450(2) 

of the CRR.  
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5.6 The Company shall make certain information regarding the Remuneration Pol-

icy and remuneration process available on its webpage in accordance with Sec-

tion 20 of the Executive Order on Remuneration. Provided the Company report 

the information set out in Clause 5.4 to the Danish FSA that information shall 

be published on the Company’s webpage. 

6. Principles of remuneration for the Board of Directors 

6.1 The Board of Directors of the Company is compensated only with fixed remu-

neration, and not with any variable remuneration. 

6.2 Remuneration of the Board of Directors of the Company is set individually at 

a market competitive level that reflects the competencies and contribution re-

quired in view of the Company's complexity and the extent of the tasks and 

responsibilities. Each board member individually receives a basis fee, currently 

set at DKK 100,000 annually.  

6.3 The board members (including the Chairman) do not receive a committee fee 

for membership but are invited to participate in the Company’s investment 

programme whereby each board member may be entitled to subscribe for 

shares in the Company for a price at market value. Such investment pro-

gramme is set individually and reflects the competencies and contribution re-

quired in view of the Company’s complexity and the extent of the tasks and 

responsibilities of each board member. 

6.4 The remuneration of the Board of Directors of the Company is presented for 

approval by the Annual General Meeting as a separate agenda item. 

7. Principles of remuneration for the employees 

7.1 Introduction  

7.1.1 The total remuneration package for employees in the Company consists of sev-

eral elements and aims at honouring and encouraging a performance that cre-

ates value for the Company through results as well as behaviour. 

7.1.2 The remuneration components are balanced in order to ensure a flexible vari-

able remuneration package and a sound and efficient risk management and 

generally consists of: 

 fixed remuneration - compensating employees on a monthly basis - in the 

form of a base salary and often with the addition of a pension benefit and 

one or more non-pay benefits; and  

 the possibility of variable remuneration, however with due respect of the 

limitations described below.  

7.2 Fixed remuneration 
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7.2.1 Fixed remuneration is characterized by being remuneration (whether mone-

tary or non-monetary) which an employee is entitled to receive no matter the 

actual performance and on a continuous basis. 

7.2.2 Fixed remuneration comprises e.g.: 

 the employee’s base salary, including any fixed allowances which are com-

parable to and in practice considered a part of the base salary; 

 

 any pension benefits calculated on the basis of the employee's base salary 

or a part thereof; and 

 

 any non-pay benefits which are granted or made available to the employee 

on a continuous basis (e.g. company car, health insurance and company 

paid telephone). 

7.3 Pension benefits 

7.3.1 Pension benefits are characterized as being payments made by (or any obliga-

tion for) the Company, irrespective of whether the payment is considered an 

employer contribution or an employee contribution, 

 which entitles an employee to any rights under a pension scheme from a 

third party, irrespective of whether the pension scheme is a defined con-

tribution scheme or a defined benefit scheme; but 

 which is not a mandatory social security contribution under the social se-

curity legislation to which the employee is subject. 

7.3.2 Any pension benefits must be in the form of a pension contribution, calculated 

as a certain percentage of the employee's base salary or a part thereof, to a third 

party defined contribution pension scheme. The pension contribution from the 

Company is negotiated separately and should reflect current market stand-

ards. The employee’s contribution is negotiated separately. 

7.3.3 It is not permitted to grant any pension benefits on the basis of any variable 

remuneration or guaranteed variable remuneration. Furthermore, it is not per-

mitted to grant any variable remuneration as a pension benefit (i.e. discretion-

ary pension benefits, such as pension benefits based on performance and which 

are not consistently granted). 

7.4 Variable remuneration 

7.4.1 Variable remuneration is defined in Section 5(1) no. 45 of the Financial Business 

Act as any remuneration, whether monetary or non-monetary, where the 

size/value of the remuneration is not known in advance, including bonus 
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schemes, result-contracts, one-offs and other similar arrangements not forming 

part of the fixed remuneration. 

7.4.2 Variable remuneration comprises e.g.: 

 any form of remuneration the grant of which is based on the performance 

of the employee, the division and/or the department of the Company in 

which the employee is employed and/or the Company (i.e. remuneration 

granted as part of a variable remuneration or incentive scheme); 

 

 share options; 

 

 any non-pay benefits which are granted or made available to the employee 

on a non-continuous basis; and 

 

 any pension benefits calculated on the basis of any such forms of variable 

remuneration. 

7.4.3 It is only permitted to use forms of variable remuneration approved by the 

Board of Directors of the Company.  

7.4.4 In order to ensure a balanced ratio between fixed and variable remuneration, 

the variable remuneration component to employees is subject to a ceiling of 

maximum 150 % of the employee’s base salary. 

7.4.5 Payment of any variable remuneration must be based on the following princi-

ples (which are designed to align the variable remuneration with sound and 

efficient risk management principles and in order to avoid risk taking that ex-

ceeds the level of tolerated risk of the Company) for the respective calendar 

year (accrual period): 

 The various performance criteria must take into account the risks and the 

performance of the Company, the business unit/department in which the 

employee is employed, and the employee.  

 

 The performance criteria must consist of both financial (quantitative) and 

non-financial (qualitative) performance criteria.  

 

 Non-financial performance criteria are criteria related to e.g. compliance 

with the Company’s internal rules and procedures, the achievement of 

strategic targets, customer satisfaction, leadership, team work, creativity, 

motivation and cooperation with other business units and control func-

tions. Negative non-financial performance in the form of unethical or non-

compliant behaviour must override any good financial performance gen-

erated by the Company, the business unit and the employee and, to the 

extent relevant considering the employee's position and responsibilities, 
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the same must apply with regard to other non-financial performance crite-

ria. 

 

 Financial performance criteria are criteria related to e.g. financial results, 

economic profit, and other financial figures of the Company.  

 

 The relative importance of each level of the performance criteria must be 

determined up-front and adequately balanced to take into account the po-

sition and responsibilities held by the employee. To the extent possible, the 

performance criteria must include achievable objectives and measures on 

which the employee has some direct influence. 

 

 The employee’s entitlement to any variable remuneration must be condi-

tional on that the employee does not use any personal hedging strategies 

or insurance to undermine the risk alignment effects embedded in the fi-

nancial instruments which are awarded as part of the variable remunera-

tion. 

 

 Payment of variable remuneration must generally be based and condi-

tional on an assessment of the Company's financial situation at the time of 

payout and may only be payable to the extent it does not compromise the 

financial stability of the Company. 

7.4.6 The Board of Directors shall - if deemed proportional - define a bonus pool for 

each accrual period (which spans minimum one year) for Risk Takers. As the 

Company currently only has two employees, it is not deemed proportional to 

set out a bonus pool.  

7.4.7 If setting a bonus pool, the Company can choose a ‘top-down approach’ (start-

ing by setting the amount of the bonus pool at Company level) or a ‘bottom-

up approach’ (starting by setting the amount of the bonus pool at individual 

level.)  

7.4.8 Based on the principles for variable remuneration above, the Company shall 

set and weigh the criteria for remuneration award for each accrual period, e.g. 

as set out below: 

Level Criteria Weighting 

Financial criteria (total weighting: 4/6) 

Company  Annual economic profit / EBIT 1/6 

Unit and employee  Assets under management and 

fund / product performance 

2/6 
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Company, unit and 

employee  

Achievement of financial figures in 

relation to budget and/or financial 

“KPI’s” 

1/6 

Non-financial criteria (total weighting: 2/6) 

Company Achievement of strategic targets 1/12 

Unit and employee Adherence to risk management pol-

icy, compliance with internal and 

external rules (based on a “compli-

ance track-record”).  

1/6 

Employee Leadership, teamwork, creativity, 

motivation and cooperation with 

business units and control func-

tions, overtime work and/or 

quantative “KPI’s” 

1/12 

 

7.4.9 Key performance indicators (“KPI’s”) may be set individually for each em-

ployee. 

7.4.10 Any remuneration award shall be adjusted for potential adverse developments 

in the future (‘ex ante risk adjustment’). This risk adjustment includes a review 

of the Company’s projected and actual risk scenarios as set out in the Com-

pany’s policy for operational risk and policy for credit,- market,- liquidity, - 

and leverage. 

7.4.11 Variable remuneration calculated and based on the above shall communicated 

to employees and be paid out no later than 3 weeks following each annual gen-

eral meeting. 

7.5 Guaranteed variable remuneration 

7.5.1 Guaranteed variable remuneration comprises those forms of remunerations 

which are generally referred to as - or comparable to – e.g. "sign-on bonus" and 

"retention bonus". Guaranteed variable remuneration can be awarded either in 

cash or in instruments.  

7.5.2 Guaranteed variable remuneration is allowed when hiring new employees, but 

then only for the first year of employment. It is also a prerequisite for awarding 

guaranteed variable remuneration that the Company has a strong capital base. 

7.6 Severance pay  
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7.6.1 Unless an employee has more favourable rights under the law and/or any col-

lective agreement governing the employee's employment relationship, the be-

low will apply on termination of employment. 

7.6.2 Remuneration during notice period 

As a general rule, the employee is only entitled to receive remuneration during 

notice period pursuant to applicable employment law.  

If the employee is entitled to receive variable remuneration during the notice 

period, the variable remuneration must be fixed and paid out on such terms 

and conditions as would have applied if the employment had not been termi-

nated - and must, thus, conform to the principles set out in this Remuneration 

Policy. 

Such regular remuneration payments related to the duration of a notice period 

is not considered severance pay.  

7.6.3 Severance pay 

A severance pay is characterized by being an entitlement for the employee to 

receive - in addition to the remuneration paid during the notice period - any 

other payment as a result of the termination, including, for example, redun-

dancy or other termination pay. 

The employees are as a general rule not entitled to any severance pay. The 

Board of Directors may in their discretion decide to grant a severance pay of 

up to one year base salary. The Board of Directors shall not grant any severance 

pay if the Company’s financial situation in the year in which the severance pay 

would have been payable does not allow a bonus pool to be allocated to the 

employees.  

The Company may decide to enter into an agreement with the employee con-

cerning severance pay either at the beginning of the employment or at a later 

stage. Such severance pay is considered variable remuneration and must there-

fore conform to the principles on variable remuneration set out in this Remu-

neration Policy. For Risk Takers (as such term is defined below) a severance 

pay is not subject to the limitations on variable remuneration set out under 

Clause 9 provided the criteria in Section 14 of the Executive Order on Remu-

neration are fulfilled.  

7.6.4 Compensation for non-competition and non-solicitation clauses 

If applicable, the employee is entitled to receive compensation for non-compe-

tition and non-solicitation clauses pursuant to applicable law and as set out in 

the individually negotiated employment contract.  
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8. Risk Takers 

8.1 Applicable law sets out a number of special provisions and limitations on var-

iable remuneration for members of the Board of Directors, the Management 

Board and selected employee groups, including employees whose professional 

activities have a material impact on the Company’s risk profile (“Identified 

Staff”) (collectively, "Risk Takers"). 

8.2 Risk takers in the Company (other than the members of the Board of Directors) 

must be identified by the Board of Directors based on the qualitative and quan-

titative criteria set out in article 3 and 4 in the Delegated Regulation on Risk 

Takers and a thorough assessment of roles, responsibilities and actual man-

dates of positions that could be included as Risk Taker positions by the inten-

tion of the legal framework, as well as a sound assessment of risk under the 

specific characteristics of the Company's business. Special attention must be 

paid to mandates in relation to financial instruments, investment of company 

funds, trading mandates, control and compliance functions and senior mana-

gerial responsibilities. In the process of defining the Company's Risk Takers 

relevant stakeholders and specialists must be involved e.g.: external legal ad-

visors, internal legal experts, senior management and business expertise. 

8.3 Based on the above, the Board of Directors has decided that the persons/groups 

in the Company as set out in Schedule 1 to this Remuneration Policy shall be 

considered "Risk Takers".  

8.4 In order to ensure transparency and sound risk management, the Company 

restricts Risk Takers from participation in the Company’s variable remunera-

tion scheme.  

8.5 The variable remuneration scheme for Risk Takers must comply with the fol-

lowing additional provisions and limitations described below under section 9. 

9. Limitations on variable remuneration for Risk Takers 

9.1 Monetary limitations 

9.1.1 The variable remuneration awarded to a Risk Taker, calculated at the time of 

allotment after the end of the respective calendar year (accrual period), must 

not exceed the percentage of the total amount of the Risk Taker's base salary 

and any pension benefits for the respective calendar year as set out below: 

Position Percentage 

 members of the Board of Direc-

tors and 

50% 
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 members of the  Management 

Board 

 Identified Staff 100% 

The Board of Directors can decide 

that the variable remuneration can 

amount to 200% provided the re-

quirements in the Financial Business 

Act Section 77a(1) no. 3, litra a-e are 

satisfied. 

 

9.2 Payment in financial instruments  

9.2.1 Any variable remuneration awarded to a Risk Taker must consist - the value 

of which must be calculated at the time of allotment after the end of the respec-

tive calendar year - of the following: 

• A minimum of 50% of the variable remuneration award must consist of a 

balance of instruments in the form of shares in the Company, share-based 

instruments (such as stock options or warrants) of the Company and/or 

other instruments approved under the applicable national and EU legisla-

tion (i.e. instruments which reflect the creditworthiness of the Company as 

a going concern). To the extent possible and appropriate, the Company 

should also use instruments as set out in articles 52 (Additional Tier 1 In-

struments) and 63 (Tier 2 Instruments) of the CRR and those instruments 

set out in the Delegated Regulation on Instruments specifying the classes 

of instruments that adequately reflect the credit quality of an institution as 

a going concern.  

 

• A maximum of 50% of the variable remuneration award must consist of 

cash payment  

9.2.2 However, for members of the Board of Directors and the Management Board, 

the value of the instruments in the form of warrants, options and similar in-

struments must not exceed 12,5% of the total amount of the person's base salary 

and any pension benefits for the respective calendar year. 

9.3 Deferred payment 

9.3.1 Payment of at least 40% of any variable remuneration award to a Risk Taker 

must be deferred over a period of: 
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• four years for members of the Board of Directors and Management Board; 

and 

 

• three years for Identified Staff. 

9.3.2 However, the deferred part of the Risk Taker’s variable remuneration award 

must be raised to 60%, if: 

• the amount of the variable remuneration award is equal to or above either 

DKK 750,000 before tax; or 

 

• the variable remuneration award is considered a “large amount” taking 

into consideration the impact the Risk Taker can have on the risk profile of 

the Company and the responsibilities and tasks performed by the Risk 

Taker. 

9.3.3 The deferral period must start one year after the time of calculation of the var-

iable remuneration. The deferred part of any variable remuneration award 

must be paid out pro rata on an annual basis calculated as of the date stated 

above. Thus, any variable remuneration award must be paid out in three pro 

rata instalments when the deferral period is three years and in four pro rata 

instalments when the deferral period is four years. 

9.3.4 The above applies to both the part of the variable remuneration award which, 

as stated above, must consist of one or more of various instruments and the 

part which consists of cash payment. When dividing the variable remuneration 

into a “cash”-part and “financial instrument”-part, the value of the financial 

instruments must be determined based on acknowledged valuation principles 

(e.g. the Black-Scholes model).  

9.3.5 Payment of the deferred part of any variable remuneration award must be con-

ditional on: 

(1) the criteria forming the basis for the variable remuneration award are 

still fulfilled;  

(2) the relevant person has abided by applicable requirements for “fit and 

proper” and has not participated in or been responsible for any behav-

iour which has resulted in significant losses for the Company; and 

(3) the Company’s financial situation has not been substantially weakened 

compared to the time when the variable remuneration award was ini-

tially calculated. 

9.4 Retention requirements 
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9.4.1 On payment of the part of any variable remuneration award which, as stated 

above, must consist of one or more of various instruments, the instrument must 

be subject to a retention period during which the Risk Taker is not entitled to 

transfer, assign, pledge or otherwise dispose of the Risk Taker’s rights under 

the instrument. 

9.4.2 For such instruments, the retention period must be “suitable”. The Company 

assesses that a period equal to 6 months is generally considered suitable. 

9.4.3 However, for members of the Management Board the retention period for such 

instruments must be extended with 6 months, i.e. the retention period will be 

12 months for both non-deferred and deferred instruments. 

9.5 Restriction on hedging 

9.5.1 A Risk Taker’s entitlement to a variable remuneration award must be condi-

tional on that the Risk Taker does not use any personal hedging strategies or 

insurance to undermine the risk alignment effects embedded in the financial 

instruments. 

9.5.2 This applies to both the non-deferred and deferred part of any variable remu-

neration award and also to any part of the variable remuneration award al-

ready paid out. In the latter situation, the Risk Taker must be obliged to repay 

the part already paid out. 

9.6 Claw back 

9.6.1 A Risk Taker must be obliged to repay any part of a variable remuneration 

award already paid out if it was paid out on the basis of data which turn out 

to be falsified or misstated and the Risk Taker is in bad faith regarding such 

data. 

9.7 Other limitations 

9.7.1 The Company must be entitled not to pay out any variable remuneration 

award if, at the time of payment of such award:  

(1) The Company does not comply with the capital and/or solvency require-

ments in Section 125 of the Danish Financial Business Act and/or the 

capital requirements in articles 92(1), 93, 97 and 500 in CRR; or 

(2) the Danish FSA is of the assessment that there is a reasonable risk that 

the Company does not comply with these capital and/or solvency re-

quirements. 

9.8 If the Company receives a deadline from the Danish FSA pursuant to section 

225(1) or (4) of the Danish Financial Business Act regarding compliance with 
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solvency requirements, the members of the Board of Directors and the Man-

agement Board will forfeit their right to receive variable remuneration during 

the period regarding their agreement on variable remuneration until the time 

of the calculation of the variable remuneration.  

10. Revision and approval history 

10.1 This Remuneration Policy must be formally reviewed and approved by the 

Board of Directors as required but at least once a year.  

10.2 This Remuneration Policy must be presented to and approved by the share-

holders at the first annual general meeting. Any amendments to this Remuner-

ation Policy must be presented to and approved by the shareholders at the next 

general meeting as further described in Clause 3.5. of this Remuneration Pol-

icy. 

Version Date of approval Revision details 

1 28 August 2018 Approved by the board of 

directors 

[*] 2018 Approved by the share-

holders at the general 

meeting 
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Schedule 1 – Risk Takers 

Person Legal basis Date of en-

try 

The members of the Board of Di-

rectors:  

- Michael Wolf (Chair-

man) 

- Bjarne Graven Larsen 

(Deputy Chairman) 

- Stig Pastwa 

- Christian Skakkebæk 

 

Delegated Regulation on Risk Tak-

ers article 3(1) and (2) (member of 

the management body in its man-

agement function and in its super-

visory function) 

[] 2018 

The members of the Manage-

ment Board: 

- Lars Bjerrek 

 

Delegated Regulation on Risk Tak-

ers article 3(3) (member of the sen-

ior management) 

[] 2018 

The chief investment officer: 

- Ashvind Kumar Guness 

Delegated Regulation on Risk Tak-

ers article 3(6) (heads a material 

business unit and (8) managerial 

responsibility in a material busi-

ness unit and reports directly to 

the staff member who heads that 

unit.  

[] 2018 

  


