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1. Introduction – Our Team



1. Introduction – Henrik Juul

▪ Banking industry + 25 years

▪ Credit/Risk Management, Asset Management and Investment Banking

▪ Startup – Fintech + 10 years

▪ Master of Law (Copenhagen University)

▪ PhD - Law and economic (Copenhagen Business School)

▪ Attorney-at-Law

▪ External Attorney for Nordic Secondary Fund since 2018

▪ Joined Nordic Secondary Fund in 2021



2.a. What are Secondaries?
2.b. When and Why Should 
You Use Secondaries?

Liquidity – Cash flows back into the 
start-up ecosystem

Rebalance your risk profile

Postpone IPO or Exit for higher 
valuation

Protect your investors interests

Monetize your holdings partly -
if there never is an Exit

Secondary Market

• Shareholder sells 

existing shares 

• Money goes directly to 

the selling shareholder

• ”Old” shares don’t dilute 

other shareholders

Primary Market

• Company raises money 

by issuing new shares

• Money goes directly to 

the issuing company

• New shares dilute the 

existing shareholders



2.c. Our Journey Into The Secondary Market

FUND I

• First Investment in 2019

• €50M EUR Raised

• 150+ Independent 

Professional Investors

• 21 Investments

• Of which 4 are exited

FUND II

• First Investment in 2021

• €90M EUR Raised

• 225+ Independent 

Professional Investors

• 10 Investments

• 1/3 of AUM invested 

INVESTMENT CRITERIA

• Post Series A

• Primarily in the New Nordic Region

• Exit opportunity within 4-5 years

• Target Discount: 10-50%. Average: 25%.

• Minimum 3-5x Upside

• Strong founders, board and cap-table.

ESTABLISHED NORDIC SCEONDARY FUND IN 
2018

First and Largest Nordic Fund to Invest Exclusively in Secondaries

Stage 1: Deals Sourced: (+500)

Stage 2: Due Diligence: (+200)

Stage 3: Investments: (+30)



2.d. Our Transactions In 
the Nordics (N2F Portfolio)

FUND I

21 Investments

Of which:

✔ 4 Swedish

✔ 10 Danish

✔ 3 Estonian

✔ 1 Finnish

✔ 2 Latvia

✔ 1 Norwegian

EXITS: Klarna, Actimo, 

MapsPeople, Bokio

FUND II

11 Investments

Of which:

✔ 2 Swedish

✔ 2 Danish

✔ 2 Estonian

✔ 2 Finnish

✔ 2 Lithuanian

✔ 1 Norwegian

2/3 of AUM left to be deployed



2.e. Why Are Secondaries More Relevant Than Ever?
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Case I
Which types of investors (LPs) would you 

consider to be the most optimal for a 

secondary fund?

3. Case



4. What kind of setup
Act of Managers of alternative investment funds

Section 6: Must be licensed and have permission from the 

Danish FSA if the assets in the alternative investment funds 

that the company manages together exceed a value 

corresponding to

1) 100 million EUR or

2) 500 million EUR if the company exclusively manages 

alternative investment funds that have not leveraged their 

investments and no investors in the funds have the right to be 

redeemed for a period of at least 5 years after the date of the 

initial investment in each of the funds



4. What kind of setup

Act of Managers of alternative investment funds

Section 190, subsection 8:

If a member of the management of a manager of alternative 

investment funds fails to take necessary measures in the event 

of loss or imminent danger of loss of a significant amount, the 

person concerned is punished with a fine or imprisonment of up 

to 4 months, unless a higher penalty is due under other 

legislation.

Section 190, subsection 9:

Persons … who provide false or misleading information 

about matters relating to the manager to public 

authorities, to the public, to any corporate body or to 

investors … 

or who is guilty of gross or more often repeated neglect or 

carelessness that may result in losses for the manager or 

the investors in an alternative investment fund that the 

manager manages, is punished by a fine or imprisonment 

of up to 4 months, unless a higher penalty is due under 

other legislation



4. What kind of setup

(Administration agreement)



Case II
What kind of setup would you consider to be 

the most optimal in your region?

Pros and cons?

5. Case



6. Documentation



6. Documentation



6. Documentation



6. Documentation

Short investment period

Option of

co-investments

Investmentperiod is 36 months 

(+12 months)

Holding period :  4 + 1 + 1 years

Fund’s AUM: € 135 M.

Management fee: 2% Carry: 20%

Hurdle rate: 8%

Expected + 20% p.a. IRR



Case III
What information do you consider the most 

central/important for an investor (LP)?

7. Case



7. Case



8. Investors – LP’s

▪ 155 Investors/LP’s  in Fund l and 225 investors in Fund ll (Correlation approx. 80 %) 

▪ 100 + LPs are from DanBan (Danish Business Angels)

▪ LPs also includes large Family Offices

▪ No investments from public funds

▪ LPs connected to the fund through GP’s network



8. Investors – LP’s

▪ 155 Investors/LP’s  in Fund l and 225 investors in Fund ll (Correlation approx. 80 %) 



8. Investors – LP’s

BIQ



8. Investors – LP’s

Input example: 1) Region Denmark 2) Min 100 MDKK in total assets 

Output (16,384 Companies) 



Workshop
Building the LP Network and 

Fundraising for a Fund

9. Workshop



10. Our observations over the past two years



▪ Bridge financing – Safe/Loans with and without convertible terms  

▪ New share classes 

▪ Preferences  Participation (with and without) (up to 4x) (cath-up) - Waterfall

▪ Down rounds

▪ Ratchet Clause/MAC (Material adverse change)

▪ Dutch auction – Valuation

▪ Multiples 

10. Our observations over the past two years



Simplified captable

Year 2019 2020 2021 2022

Percentage of issued 

shares
100 100 100 100

Shareclass A 100% 85% 70% 50%

Shareclass B n/a 15% 15% 15%

Shareclass C n/a n/a 15% 15%

Shareclass D n/a n/a n/a 20%

Simplified share characteristics 

Shareclass Characteristic 1 Characteristic 2 Characteristic 2

Shareclass D 3X liquidation preference Pro rata participation rights Catch-up

Shareclass C 1X liquidation preference Pro rata participation rights Catch-up

Shareclass B 1X liquidation preference Pro rata participation rights Catch-up

Shareclass A No liquidation preference
No Pro rata participation 

rights
No catch-up

10. Our observations over the past two years



Liquidation scenarios

Valuation mUSD 100 200 250

Prefered shareclasses

Shareclass D claim m USD 60 60 60

Left to claim 40 140 190

Shareclass C claim m USD 30 30 30

Left to claim 10 110 160

Shareclass B claim m USD 15 15 15

Left to claim -5 95 145

Commonshares

Shareclass A claim m USD 0 48 73

Return per shareclass mUSD

Valuation mUSD 100 200 250

D 60 79 89

C 30 44 52

B 10 29 36

A 0 48 73

10. Our observations over the past two years

36%



10. Our observations over the past two years



10. Our observations over the past two years





Thanks for listening

Henrik@n2f.vc

+45 21 91 1301

mailto:Henrik@n2f.vc
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