




Verdane ETF III SPV K/S 

MANAGEMENT'S STATEMENT 

The Management has today discussed and approved the Annual Report of Verdane ETF III SPV K/S for the 
financial year 1 January 2015 - 31 December 2015. 

The Annual Report has been prepared in accordance with the International Financial Reporting Standards, 
which is approved by EU and further Danish disclosure requirements according to the Danish Financial 
Statements Act. 

It is my opinion that the financial statements give a true and fair view of the Company's financial position at 
31 December 2015 and of the results of the Company's operations and cash flow for the financial year 1 
January 2015 - 31 December 2015. 

Further, in my opinion, the Management's review gives a fair review of the matters discussed in the 
Management's review. 

I recommend that the Annual Report be approved at the General Partner meeting. 

Copenhagen, 25 February 2016 

On beha of the Gen al)Partner: 
V 	ETF III SP G ApS 

11 	4'1/ 










































