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This presentation (“Presentation” ) does not constitute or form part of, and should not be construed as, an issue for sale or subscription 
of, or solicitation of any offer or invitation to subscribe for, underwrite or otherwise acquire or dispose of any securities of EuroTrust A/S 
(including options, Subordinated Loan Stock or Subordinated Notes) (the “Company” ) nor should it or any part of it form the basis of, or 
be relied on in connection with, any contract or commitment whatsoever which may at any time be entered into by the recipient or any 
other person, nor does it constitute an invitation or inducement to engage in investment activity under section 21 of the Financial 
Services and Markets Act 2000 (“FSMA” ).  The Presentation does not constitute an invitation to effect any transaction with the 
Company or to make use of any services provided by the Company.

The information in this Presentation or on which this Presentation is based has been obtained from sources that the Company believes 
to be reliable and accurate.  However, no representation or warranty, express or implied, is made as to the fairness, accuracy or 
completeness of the information or opinions contained in this Presentation, which information and opinions should not be relied or acted 
on, whether by persons who do not have professional experience in matters relating to investments or persons who do have such 
experience.  The information and opinions contained in this Presentation are provided as at the date of the Presentation and are subject 
to change without notice.  Neither the Company, its subsidiaries, its associates nor any adviser, officer, director, employee or
representative of the Company accepts any liability whatsoever for any loss howsoever arising, directly or indirectly, from any use of this 
Presentation.

Past performance cannot be relied on as a guide to future performance.

Neither this Presentation nor any copy of it may be taken, transmitted or distributed, directly or indirectly, into the United States of 
America, its territories or possessions or passed to US Persons (as defined in Regulation S of the United States Securities Act of 1933 
(as amended)), United States residents, corporations or other entities.  Neither this Presentation nor any copy of it may be taken or 
transmitted into any jurisdiction outside the United Kingdom.  Distribution of this Presentation in the United States, may constitute a 
violation of United States securities law.

By attending the Presentation you agree to be bound by the foregoing limitations, undertakings and restrictions and agree that you have 
solicited the information disclosed at the Presentation.
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History of EuroTrust

1999 Aktiv Gruppen commences project development and  project 
implementation of estate development in Denmark.

Dec 2005 EuroTrust – A small NASDAQ investment compan y – taken over 
by Aktiv Gruppen Holding (AGH) through reverse take over

Aktiv Gruppen becomes the Property Division of Euro Trust

Energy Division is established

May 2007 Delisted from NASDAQ and listed on AIM in L ondon

Sept 2007 New strategy of streamlining EuroTrust int o a Renewable Power 
Producer and divest shares of property division
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Property division 

• In September 2007, the company announced its intent ion to dispose of its  
property division 

- In order to capitalise on its fast growing wind en ergy business and  
to take full advantage of the significant opportuni ties in market

- Sale process commenced and advisory team appointed  

- Sale expected to be completed within June 2008

• Assets comprise of in excess of 12,000 dwellings ov er 44 real estate projects 
in Denmark and Norway with an estimated market valu e upon completion of 
approximately €4bn over a 15 year development perio d
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EuroTrust structure

EuroTrust A/S

Property 
division 

EuroTrust Wind 
Energy ApS

European Wind 
Farms A/S

50.25%

Aktiv Wind 
ApS
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Experienced Board

Brian Birkenhead, Independent Non-exec
•Fmr. Group Finance Director, National Power
•Fmr.  Finance Director, Shell Oil
•Fmr. Chairman of The Hundred Group of    
Finance Directors

Peter Juul, COO:
•CEO, Aktiv Gruppen Holding
•Fmr. Partner of Interlex Law firm

Bo Kristensen, Chairman :
•Fmr. CEO of EuroTrust
•Partner in Aktiv Gruppen/EuroTrust since 
2001

Kim Simonsen, CFO:
•Fmr. Director of Finance, Danish 
Investment Foundation
•Fmr. Board member of Danish Investment 
Foundation

Robert Skjoedt, CEORobert Skjoedt, CEO:
•Fmr. Director of Energy, Danish 
Investment Foundation
•Fmr. Group Vice President, ABB 
Utilities Management, Switzerland
Assignments with ABB Power 
Generation in Europe & Asia
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Wind energy market drivers

• Europe currently imports 50% of its energy needs

- expected to increase to 70% by 2030

• The Kyoto protocol mandates a 20% CO 2 emission reduction by 2020 compared to 

1990

- EU only achieved 1.5% to date 

• Wind energy, the largest European renewable energy source, to date only accounts 

for 3.3% of total energy consumption

• Global market for wind farms expected to be €130 bn  in the period 2007-2011

• Regional incentives for development for renewable e nergy
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EuroTrust wind division strategy

• To increase current installed/under construction ca pacity from 171 MW to 1000 MW 

installed capacity by 2012

• Minimum 15% annual return on equity on wind farm po rtfolio

• Local and regional partnerships with shared ownersh ip

• Business development focus on Italy, Poland and Spa in as primary markets

• Continued evaluation of further project opportuniti es in other territories including 

Eastern Europe
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EuroTrust’s differentiators

• Local and regional partnership approach gives optim um access to projects

• Close relationship with turbine suppliers -

- track record

- international roll-out

- pipeline

- framework agreements in negotiation

• Leading in-house technical expertise
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Wind Farm Project Development Process

12 months 36 months 3 months 24 months 25 years

• Wind Measurement
• Lay-out/Siting
• Production estimation
• Land lease
• Access Survey

• Environmental studies
• Permitting
• Grid Connection
• Turbine contracting
• Offtake contracts

• Construction 
Finance

• Project Finance

• Turbine Delivery
• Balance of Plant
• Commissioning
• Testing

• Electricity Sales
• Service
• Maintenance
• Repairs
• Monitoring
• Analysis
• Reporting
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Example of Wind Farm under construction
- Cortijo de Guerra I

• 40.8 MW in Andalusia, Spain

• WTGs currently being erected

• Construction on schedule and 
on budget

• Regional private wind farm grid 
together with 8 utilities

• Projected first production date 
31st December 2007
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EuroTrust Wind Farm Portfolio
- Largest operating portfolio on AIM

�



Date
AUTHOR

Renewable Energy Market (cont.)

Spain

• Active in expanding its generation capacity 

• Gas turbines has made the electricity price senstiv e to fluctuations in oil 
prices

• Market prices in 2005 and 2006 have more than doubl ed over those in 2004

• Government defined tariff of approximately 6.3 Euro cents per kWh or to act on 
the market 

• Payback is expected to be approximately 9-10 years 

• Operational project portfolios have been traded wit h Enterprise Values up to 
€2.3 m / MW
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Renewable Energy Market

Italy

• High demand for new installations

• Tariff based upon a market price for electricity pl us a market for green 
certificates

• Long term fixed price Power Purchase Agreements (PP A) or spot markets, 
which allow for project pay back periods as low as five years

• Italian utilities required to buy or produce certai n amount of green energy 

• Operational projects portfolios in Italy have been traded with Enterprise 
Values up to €2.9m /MW
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Renewable Energy Market (cont.)

Poland

• Poland recently implemented a new penalty scheme fo r utilities not producing 
or purchasing a certain amount of green energy. 

• Utilities have until recently been interested in si gning long term PPAs with 
prices around 7.8-8 Eurocents per kWh resulting in expected pay back times 
of 9 years.

• Estimated enterprise value of projects at €1.8m / M W



Date
AUTHOR

Renewable Energy Market (cont.)

Germany

• High competition for projects 

• Solid growth in installed capacity due to a very at tractive investment regime 

• Government-guaranteed 20 year tariff 

• 8.19 eurocents per kWh and typical payback times ar e 10-11 years.

• Estimated enterprise value of projects at approxima tely €1.8m / MW
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Wind farm portfolio two years after 
establishment of EuroTrust Wind Energy
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Foreign companies moving from stock exchange 
abroad to AIM must be prepared for a very different  
trading environment

• UK Institutional Investors seek 
bulk share purchases

• Foreign retail investors find Broker 
markets such as AIM expensive 
and complicated

• If funding is not performed at 
introduction companies face 
erosion of liquidity resulting in 
sales pressure on shares until 
proper UK Retail presence is 
established
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