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Statement by the General Partner

The General Partner has today discussed and approved the annual report of DI Frontier Market Energy &
Carbon Fund K/S for the financial year 1 January — 31 December 2021.

The annual report has been prepared in accordance with the International Financial Reporting Standards
(IFRS) as adopted by the EU and additional requirements in the Danish Financial Statements Act.

It is our opinion that the financial statements give a true and fair view of the limited partnership's financial
position at 31 December 2021 and of the results of the limited partnership's operations and cash flows for
the financial year 1 January — 31 December 2021.

Further, in our opinion, the Management's review gives a fair review of the development in the limited
partnership's operations and financial matters and the results of the limited partnership's operations and
financial position.

We recommend that the annual report be approved at the annual general meeting.

Copenhagen, 31 March 2022

General Partner:
DI Frontier Market Energy & Carbon GP ApS

Daniel Schleyer Schultz Kim Gredsted Gert Heinholt Skov
Chairman of the Board

Lars R. Tejlgaard Jensen Anders Michael Hauch
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Independent auditor’s report
To the limited partners and the general partner of DI Frontier Market Energy & Carbon Fund K/S

Opinion

We have audited the financial statements of DI Frontier Market Energy & Carbon Fund K/S for the financial
year 1 January — 31 December 2021, which comprise statement of comprehensive income, statement of
financial position, statement of changes in equity and capital commitment, statement of cash flows and
notes, including accounting policies. The financial statements are prepared in accordance with
International Financial Reporting Standards as adopted by the EU and additional requirements of the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the limited
partnership at 31 December 2021 and of the results of the limited partnership's operations and cash flows
for the financial year 1 January — 31 December 2021 in accordance with International Financial Reporting
Standards as adopted by the EU and additional requirements of the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the "Auditor's responsibilities for the audit of the financial statements" section of our
report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants' International Code of Ethics for Professional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.

Statement on the Management's review
Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the Management's review, and we do not express
any assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the Management's
review and, in doing so, consider whether the Management's review is materially inconsistent with the
pfinancial statements, or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether the Management's review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management's review is in accordance with
the financial statements and has been prepared in accordance with the requirements of the Danish
Financial Statements Act. We did not identify any material misstatements of the Management's review.
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Independent auditor's report - continued

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with International Financial Reporting Standards as adopted by the EU and additional
requirements of the Danish Financial Statements Act and for such internal control as Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the limited partnership's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting in preparing the financial statements unless Management
either intends to liquidate the limited partnership or to cease operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and additional requirements applicable in Denmark will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the financial statements.

As part of an audit conducted in accordance with ISAs and additional requirements applicable in Denmark,
we exercise professional judgement and maintain professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the limited partnership's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

e Conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the limited
partnership's ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the limited partnership to cease to continue as a going concern.

e Evaluate the overall presentation, structure and contents of the financial statements, including the
note disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that gives a true and fair view.
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Independent auditor's report - continued

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Copenhagen, 31 March 2022
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Jens Thordahl Nghr Bjorn Wiirtz Rosendal
State Authorised Public Accountant State Authorised Public Accountant
mne32212 mne40039
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Management's review

Details of the limited partnership

Name: DI Frontier Market Energy & Carbon Fund K/S
Address: c/o Bech-Bruun law firm

Langelinie Allé 35

2100 Copenhagen @

Denmark
Registration no.: CVR no. 3377 16 81
Registered office: Copenhagen
Financial year: 1 January — 31 December
Date of establishment: 28 June 2011
Initial closing date: 26 August 2011
Total commitment: EUR 60,512,000
Term: 10 years, term has been extended by one year to 2022

(3 remaining options to extend by one additional year each)

Investment period: 5 years

Realisation period: 5 years, entered into the realisation period on 20 March 2017
General Partner: DI Frontier Market Energy & Carbon GP ApS

Investment Manager: Frontier Investment Management ApS

Auditors: EY Godkendt Revisionspartnerselskab

Dirch Passers Alle 36, P.O. Box 250, 2000 Frederiksberg, Denmark
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| EUR'000 2021 2020 2019 2018 2017 |

Key figures
Value adjustment of investments in

portfolio companies -9,518 9,102 8,472 2,925 5,022
Profit/loss before financial income

and expenses -10,476 8,010 7,359 1,814 3,666
Financial income and expenses 1,553 771 2,117 1,819 99
Profit/loss for the year -8,923 8,781 9,476 3,633 3,765
Investments in portfolio companies 67,712 76,602 66,460 51,933 53,404
Total assets 68,102 76,728 67,639 57,752 54,207
Equity (net asset value) 66,351 75,434 65,716 56,749 53,116
Cash flows from operating activities 552 87 32 -1,382 -1,388
Cash flows from investing activities -358 -1,040 -3,838 6,663 -11,758
Cash flows from financing activities -162 934 -1,565 0 9,450
Total cash flows 34 -20 -5,371 5,281 -3,696
Financial ratios
Equity ratio 97.4% 98.3% 97.2% 98.3% 98.0%
Return on equity (average) neg. 12.1% 15.5% 6.6% 8.1%
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Management’s review

Operating review

Principal activities

DI Frontier Market Energy & Carbon Fund K/S is a private equity limited partnership, which was
established on 28 June 2011. The objective of DI Frontier Market Energy & Carbon Fund K/S is to achieve
the highest possible financial return on the commitments of the partners by engaging in the following
activities:

1)  making, developing and realizing investments in renewable energy, energy efficiency, and carbon
credit-generating assets in countries in Sub-Saharan Africa, and

2) purchase carbon credits and related instruments from portfolio companies and sell these to relevant
buyers, such activities to be carried out via a dedicated carbon company or through third party trading
agents.

DI Frontier Market Energy & Carbon Fund K/S has capital commitments totalling EUR 60,512 thousand.

An Investment Management Agreement has been entered into with Frontier Investment Management ApS,
under which Frontier Investment Management ApS as Investment Manager is to be responsible for the
administration of and for providing investment advisory services to DI Frontier Market Energy & Carbon
Fund K/S. The limited partnership has therefore no employees.

Development in financial matters

During 2021, DI Frontier Market Energy & Carbon Fund K/S invested an additional EUR 913 thousand
(2020: EUR 1,832 thousand) in portfolio companies and related projects.

In 2021, one projects started commercial operations.

Profit for the year

In 2021, value adjustment of investments in portfolio companies amounted to EUR -9,518 thousand (2020:
EUR 9,102 thousand), impacted by the development in a specific investment under development.

In 2021, DI Frontier Market Energy & Carbon Fund K/S realised a loss of EUR 8,923 thousand (2020:
profit of EUR 8,781 thousand). Costs incurred include EUR 861 thousand (2020: EUR 947 thousand)
relating to management fee (including VAT) calculated and paid in accordance with the Limited
Partnership Agreement, the Investment Management Agreement and the approved management fee
budget.

Balance sheet and capital structure

At 31 December 2021, the limited partnership had called a total net amount of EUR 60,010 thousand
(31 December 2020: EUR 60,010 thousand) of the total capital commitment of EUR 60,512 thousand,
corresponding to 99% (31 December 2020: 99%).

The distributed amount of EUR 160 thousand (2020: 313 thousand) relates to EUR 48 thousand of
withholding taxes paid and EUR 112 thousand of repaid interest (in 2020: EUR 254 thousand relates to
withholding taxes paid and EUR 58 thousand of repaid interest).

At year-end 2021, total equity amounted to EUR 66,351 thousand (31 December 2020: EUR 75,434
thousand).

Penneo document key: KYLM1-6JBYP-KZ6LU-4KQLQ-26WB6-1Y2YS



FRONTIER

ENERGY

DI Frontier Market Energy & Carbon Fund K/S
Annual Report 2021

Management’s review

Operating review (continued)

Uncertainty about the measurement of investments

Portfolio companies are small or medium-sized, unlisted companies which develop or operate projects
within renewable energy, energy efficiency, and carbon credit-generating assets in countries in Sub-
Saharan Africa. The investments are measured at fair value. As there is no active market for such or
similar assets, the fair value of the investments, including receivables from the portfolio companies, is
determined using valuation methods and assumptions made by Management. Accordingly, the
measurement of the investments, including receivables from the portfolio companies, is by nature subject
to uncertainty.

The investments are subject to individual risks, including but not limited to local operational risks,
environmental risks, political risks, social risks as well as compliance risks and other related risks for
development projects within the renewable energy sector in countries in Sub-Saharan Africa. In
determining the fair value of the investments, Management considers the impact from these risks. The
risks may potentially materialize negatively compared to the Investment Managers’ expectations,
adversely impacting the fair value.

Environmental aspects and Corporate Social Responsibility

The limited partnership is dedicated to developing and implementing projects that are environmentally and
socially sustainable. When developing and building a project, Frontier strives to benefit the neighbouring
community and to adhere to global best practice, including IFC performance standards. As part of this
work, Frontier's community relationship officers engage with the neighbouring community and make an
Environmental & Social Impact Assessment.

Events after the balance sheet date

No events have occurred after the balance sheet date that may have a significant influence on the
assessment of the annual report.

Outlook and term extension

The future results of the limited partnership depend, in all material respects, on the development in the
value of the limited partnership's investments in portfolio companies. The implications of the ongoing war
in Ukraine and the corresponding sanctions imposed on Russia, etc., have led to a significant increase in
energy and commodity prices. The future development of the war and the increasing geopolitical tensions,
including the economic effects on the fund’s investments are uncertain.

The Investment Manager expects to ask for and receive simple majority approval from the Limited Partners
in 2022 for another one-year term extension (3 options remaing of 4 as set out in the Limited Partnership
Agreement). If such approval is not passed, the Limited Partnership will have to realise its investments
over a period of maximum 2 calendar years from August 2022 in accordance with the Limited Partnership
Agreement.
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Financial statements for the period 1 January — 31 December

Statement of comprehensive income

Note EUR’000

7 Value adjustment of investments in portfolio companies
4 Other external costs

Profit/loss before financial income and expenses
5 Financial income
6 Financial expenses

Profit/loss for the year

Other comprehensive income
Total comprehensive income for the year

Annual Report 2021

2021 2020
-9,518 9,102
-958 -1,092
-10,476 8,010
1,593 819
-40 -48
-8,923 8,781
0 0
-8,923 8,781

10
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Financial statements for the period 1 January — 31 December

Statement of financial position

Note

10

EUR’000

ASSETS

Non-current assets

Investments

Investments in portfolio companies

Total non-current assets

Current assets

Receivables

Receivables from limited partners
Other receivables

Prepayments

Total receivables

Cash at bank and in hand
Total current assets
TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Contributed capital
Retained earnings
Distributions

Total equity

Liabilities

Non-current liabilities

Loan payable to Industriens Fond
Total non-current liabilies

Current liabilities
Payable to the Investment Manager
Other payables

Total current liabilities
Total liabilities
TOTAL EQUITY AND LIABILITIES

2021 2020
67,712 76,602
67,712 76,602

37 0

12 5

186 0
235 5
155 121
390 126
68,102 76,728
60,010 60,010
8,493 17,416
-2,152 -1,992
66,351 75,434
1,045 1,011
1,045 1,011
4 246

702 37
706 283
1,751 1,294
68,102 76,728

11
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Statement of changes in equity and capital commitment

Contributed capital

DI Frontier Market Energy & Carbon Fund K/S
Annual Report 2021

Committed
and called Retained
EUR’000 Commitment Uncalled capital earnings Distributions Total equity
Equity at 1 January 2020 60,512 -1,752 58,760 8,635 -1,679 65,716
Distributed during the year 0 0 0 0 -313 -313
Paid through cash calls during the year 0 1,250 1,250 0 0 1,250
Profit for the year 0 0 0 8,781 0 8,781
Equity at 31 December 2020 60,512 502 60,010 17,416 -1,992 75,434
Distributed during the year 0 0 0 0 -160 -160
Paid through cash calls during the year 0 0 0 0 0 0
Profit for the year 0 0 0 -8,923 0 -8,423
Equity at 31 December 2021 60,512 502 60,010 8,493 -2,152 66,351

The limited partners are liable for their share of the uncalled capital commitment.

The distributed amount of EUR 160 thousand (2020: 313 thousand) includes EUR 48 thousand of withholding taxes paid and EUR 112 thousand of repaid interest (in

2020: EUR 254 thousand including withholding taxes paid and EUR 58 thousand of repaid interest.

12
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Financial statements for the period 1 January —

Cash flow statement

31 December

EUR’000 2021 2020
Profit/loss before financial income and expenses -10,476 8,010
Value adjustment of investments in portfolio companies 9,518 -9,102
Changes in working capital 249 373
Cash flows from operating activities before financial income and expenses -709 -719
Interest expenses paid -1 -13
Interest income recieved 1,262 819
Cash flows from operating activities 552 87
Additions to investments in portfolio companies, etc. -913 -1,832
Change in receivables from portfolio companies 286 792
Dividends received from investments 271 0
Cash flows from investing activities -358 -1,040
Paid-up contributed capital 0 1,251
Partial repayment of loan payable to Indsutritnes Fond -2 -4
Distributed during the year -160 -313
Cash flows from financing activities -162 934
Cash flows for the period 34 -20
Cash and cash equivalents at the beginning of the period 121 141
Cash and cash equivalents at year end 155 121
Cash and cash equivalents at year end can be specified as:

Cash at bank and in hand 155 121

13
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Note summary
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Summary of significant accounting policies
Significant accounting judgements, estimates and assumptions
Standards issued not yet effective

Other external costs

Financial income

Financial expenses

Investments

Other receivables

Capital management and contributed capital
Loan payable to Industriens Fond

Financial risk

Contingencies, etc.

Related party disclosures
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Financial statements for the period 1 January — 31 December

Notes to the financial statements
Summary of significant accounting policies

Corporate information

The financial statements of DI Frontier Market Energy & Carbon Fund K/S (the limited partnership) for
the year ended 31 December 2021 were approved and authorised for issue by the General Partner on
31 March 2022. DI Frontier Market Energy & Carbon Fund K/S is a limited partnership incorporated and
domiciled in Denmark.

Basis of preparation

The separate financial statements of DI Frontier Market Energy & Carbon Fund K/S (the limited
partnership) have been prepared in accordance with International Financial Reporting Standards (IFRS) as
adopted by the EU and the provisions applying to reporting class B enterprises under the Danish Financial
Statements Act. These separate financial statements have been prepared as the only financial statements
of the limited partnership.

The financial statements are prepared based on the standards and interpretations that are effective as of
31 December 2021. The accounting policies are unchanged from 2020.

The separate financial statements have been prepared on a historical-cost basis, except for financial
assets held at fair value through profit or loss. The separate financial statements are presented in EUR
and all values are rounded to the nearest thousand EUR, except where otherwise indicated.

The Investment Manager expects to ask for and receive simple majority approval from the Limited Partners
in 2022 for another one-year term extension (3 options remaing of 4 as set out in the Limited Partnership
Agreement). If such approval is not passed, the Limited Partnership will have to realise its investments
over a period of maximum 2 calendar years from August 2022 in accordance with the Limited Partnership
Agreement. On this basis, theses financial statements are parepared on a going concern basis.

Group structure and activity

The limited partnership is an investment entity. Accordingly, the limited partnership has decided to use the
exemption in IFRS 10 to not prepare consolidated financial statements and instead the controlled
subsidiaries are accounted for at fair value through profit or loss in accordance with IFRS 9.

Functional and presentation currency

The limited partnership's capital is raised in EUR and the performance is evaluated in EUR. In addition,
management fee to the Investment Manager is invoiced and paid in EUR. Therefore, the limited
partnership concludes that EUR is its functional currency. The limited partnership’s presentation currency
is also EUR.

Statement of comprehensive income

Foreign currency translation

Transactions denominated in foreign currencies (non-EUR) are translated at the exchange rates at the
transaction date. Foreign exchange differences arising between the exchange rates at the transaction date
and at the date of payment are recognised in the income statement as financial income or financial
expenses.

Receivables and payables and other monetary items denominated in foreign currencies (non-EUR) are
translated at the exchange rates at the balance sheet date. The difference between the exchange rates at
the balance sheet date and at the date at which the receivable or payable arose is recognised in the
income statement as financial income or financial expenses.

Value adjustment of investments in portfolio companies

Realised and unrealised fair value adjustments of investments in portfolio companies, including
receivables from portfolio companies and loans are recognised in a separate item in the income statement.

15
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Financial statements for the period 1 January — 31 December

Notes to the financial statements
Summary of significant accounting policies (continued)

Fees and other external costs

Other external costs include travel, administration, auditor and legal, costs for broken deals, etc. Fees are
recognised on an accrual basis.

Financial income and expenses

Financial income and expenses comprise interest income and expense, realised and unrealised gains and
losses on securities as well as payables and transactions denominated in foreign currencies (non-EUR).

Statement of financial position
Investments

Investments in portfolio companies

Portfolio companies are the companies in which the limited partnership invests in order to create added
value for the investors of the limited partnership.

In accordance with the exception under IFRS 10 Consolidated Financial Statements, the limited
partnership does not consolidate subsidiaries in the separate financial statements. Investments in
subsidiaries are accounted for as financial instruments at fair value through profit or loss in accordance
with IFRS 9.

In accordance with the exception within IAS 28 Investments in Associates and Joint Ventures, the limited
partnership does not account for its investments in associates using the equity method. Instead, the limited
partnership has elected to measure its investments in associates at fair value through profit or loss.

Initial measurement

Investments in portfolio companies, comprising subsidiaries and their investments in subsidiaries as well
as associates, are upon initial recognition measured at fair value, typically based on cash injections into
the portfolio companies or the fair value of contributions-in-kind into the portfolio companies (typically
equal to the monetary equivalent of directly attributable costs incurred by the limited partnership on behalf
of the portfolio companies for the development of new projects, including detailed technical and
commercial evaluations, environmental approvals and other licenses, etc., related to the project activities
of the portfolio companies).

For projects under development, directly attributable project costs incurred are recognised as
prepayments, when there is a high probability that a project will be implemented through the establishment
or acquisition of a portfolio company.

Subsequent measurement

Subsequently, investments in portfolio companies are measured at fair value through profit or loss. Value
adjustments are recorded in the income statement.

Dividends from investments in portfolio companies are recognised in the income statement at the time of
declaration (usually at the time of adoption at the annual general meeting).
Fair value measurement

The limited partnership measures its investments in subsidiaries and associates at fair value at each
reporting date.

For fair value of investments in portfolio companies, including receivables from portfolio companies and
loans, reference is made to note 7.

16
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Financial statements for the period 1 January — 31 December

Notes to the financial statements
Summary of significant accounting policies (continued)

Receivables from portfolio companies and loans

In addition to equity investments, the limited partnership holds investments in receivables and loans on a
fair value basis for investment income and fair value gains. The receivables from portfolio companies and
loans are managed, and its performance evaluated, on a fair value basis.

Initial measurement

Receivables from portfolio companies and loans are recognised at the trade date, initially measured at fair
value.

Subsequent measurement

Subsequently, receivables from portfolio companies and loans are measured at fair value through profit or
loss. Value adjustments are recorded in the income statement.

Other receivables

Other receivables are recognised at the trade date, initially measured at fair value.

The limited partnership holds other receivables other than those classified at fair value through profit and
loss with the objective of collecting the contractual cash flows, and therefore, measures them subsequently
at amortised cost using the effective interest method.

The limited partnership applies the simplified approach to measure the expected credit loss and a lifetime
expected loss allowance for all other receivables.

The limited partnership’s approach to expected credit loss reflects a probability-weighted outcome, the
time value of money and reasonable and supportable information that is available without undue cost or
effort at the reporting date about past events, current conditions and forecasts of future economic
conditions.

As a practical expedient and due to the limited number of other receivables, the expected credit loss is
based on days past due, historically observed loss rates, the nature of the other receivable and adjusted
for forward-looking factors specific to the debtor and the economic environment.

Financial liabilities

Non-current liabilities are recognised at the date of borrowing at the net proceeds received less transaction
costs paid. In subsequent periods, the financial liabilities are measured at amortised cost using the
effective interest method. Accordingly, the difference between the proceeds and the nominal value is
recognised in the income statement under financial expenses over the term of the loan.

Other financial liabilities are measured at amortised cost.

Tax

The limited partnership is not an independent tax entity, and therefore tax is not recognised in the financial
statements.

17
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Financial statements for the period 1 January — 31 December

Notes to the financial statements
Summary of significant accounting policies (continued)

Statement of cash flows

The cash flow statement shows the limited partnership's cash flows from operating, investing and financing
activities for the year, the year's changes in cash and cash equivalents as well as the limited partnership’s
cash and cash equivalents at the beginning and the end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated as profit/loss for the year adjusted for non-cash
operating items and changes in working capital, excluding payments in connection with acquisition and
disposal of portfolio companies.

Cash flows from investing activities

Cash flows from investing activities comprise cash payments in connection with acquisition and disposal of
portfolio companies, etc., including loans in this respect.

Cash flows from financing activities

Cash flows from financing activities comprise payment of contributed capital as well as rising of loans,
repayment of interest-bearing debt, and payments to limited partners.

Cash and cash equivalents

Cash and cash equivalents comprise cash and bank overdraft facilities used as part of the short-term
liquidity management.

18

Penneo document key: KYLM1-6JBYP-KZ6LU-4KQLQ-26WB6-1Y2YS



Financial statements for the period 1 January — 31 December

Notes to the financial statements

Significant accounting judgements, estimates and assumptions

The preparation of the limited partnership's financial statements requires Management to make
judgements, estimates and assumptions that affect the reported amounts recognised in the financial
statements and disclosure of contingent liabilities. However, uncertainty about these assumptions and
estimates could result in outcomes that could require a material adjustment to the carrying amount of the
asset or liability affected in future periods.

Judgements

In the process of applying the limited partnership's accounting policies, Management has made the
following judgements, which affect the amounts recognised in the financial statements at the most:

Assessment as investment entity

Entities that meet the definition of an investment entity within IFRS 10 are required to measure their
subsidiaries at fair value through profit or loss (FVPL) rather than consolidate them. The criteria which
define an investment entity are, as follows:

» An entity that obtains funds from one or more investors for the purpose of providing those investors
with investment management services

» An entity that commits to its investors that its business purpose is to invest funds solely for returns from
capital appreciation, investment income, or both

» An entity that measures and evaluates the performance of substantially all of its investments on a fair
value basis.

The Limited Partnership Agreement details the limited partnership's objective of achieving the highest
possible financial return on the commitments of the limited partners (investors) by making, developing and
realising investments in renewable energy and energy efficiency assets in countries located in Sub-
Saharan Africa.

The limited partnership reports to its investors via quarterly investor information. All investments are
reported at fair value to the extent allowed by IFRS in the limited partnership's annual report.

Management has also concluded that the limited partnership meets the additional characteristics of an
investment entity, in that it has more than one investment; the limited partnership's ownership interests are
predominantly in the form of equities and convertible shareholder loans; it has more than one investor and
has investors that are not related parties.

Management has concluded that the limited partnership meets the definition of an investment entity.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year, are discussed below. The limited partnership based its
assumptions and estimates on parameters available when the financial statements were prepared.
However, existing circumstances and assumptions about future developments may change due to market
changes or circumstances arising beyond the control of the limited partnership. Such changes are
reflected in the assumptions when they occur.

Investments in portfolio companies

For fair value of investments in portfolio companies, including receivables from portfolio companies and
loans, reference is made to note 7.
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Financial statements for the period 1 January — 31 December

Notes to the financial statements

Standards issued but not yet effective

In the opinion of Management, no standards or interpretations that are issued, but not yet effective, up to
the date of issuance of the limited partnership's financial statements, will significantly impact the limited

partnership.
EUR'000 2021 2020
Other external costs
Management fee (including VAT) calculated and paid in accordance with the
Limited Partnership Agreement, the Investment Management Agreement
and the approved management fee budget 861 947
Other external costs 97 145
Total other external costs 958 1,092
Financial income
Interest income from receivables from portfolio companies measured at fair
value through profit or loss 1,262 803
Dividend from investments 319 0
Foreign exchange rate gain 11 0
Other 0 16
Total financial income 1,593 819
Financial expenses
Interest expenses on financial liabilities measured at amortised cost 36 35
Foreign exchange rate loss 3 0
Other 1 13
Total financial expenses 40 48
Investments
Receivables
Equity from
investments portfolio
in portfolio companies Total
EUR’000 companies and loans investments
Cost at 1 January 2021 21,566 27,344 48,910
Reclassification 0 0 0
Additions during the year 514 399 913
Cost at 31 December 2021 22,080 27,744 49,824
Value adjustment at 1 January 2021 23,401 4,291 27,692
Reclassification 139 -139 0
Unrealised value adjustments for the year -9,518 0 -9,518
Interest paid 0 -286 -286
Value adjustment at 31 December 2021 14,022 0 17,889
Carrying amount at 31 December 2021 36,101 31,610 67,712
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Notes to the financial statements

Investments (continued)
The limited partnership measures its investments at fair value at each reporting date.

During 2021, no portfolio companies were transferred to the successor fund. Two portfolio companies are
expected to be transferred to the successor fund in 2022. The agreed valuation has been reflected in the
year-end valuation (unrealised) of these portfolio companies, in total EUR 670 thousand.

Receivables from portfolio companies’ primarily relate to convertible loans granted to portfolio companies,
which under certain conditions can be converted into share capital.

Net changes in fair value of financial assets through profit or loss are specified as:

EUR'000 2021 2020
Realised value adjustments for the year 0 0
Unrealised value adjustments for the year -9,518 9,102
Value adjustment of investments -9,518 9,102

Fair value of investments

Equity investments in portfolio companies, including receivables from portfolio companies and loans are
measured at fair value through profit or loss. The valuation of investments is based on the valuation
prepared by the Investment Manager.

The fair value of the investments is determined using valuation methods and assumptions made by
management that best reflects the risks and the stage of development of the investment. The assumptions
include energy prices, inflation rates, technical availability and discount rates. In general, the fair value is
determined in accordance with IPEV Valuation Guidelines and generally accepted valuation techniques,
including discounted cash flow models, benchmarking or other relevant methods.

For projects which have commenced commercial operations, the fair value is determined using discounted
cash flows based on the expected cash flows generated from the underlying assets during the operational
life. The cash flow projections are based on expected production and contractually agreed prices. The
projected cash flows are discounted using the weighted average cost of capital (WACC). The rate of return
(WACQC) is in the range 6-11% after tax.

The discount rate is based on multiple inputs, including country risk premium, risk-free rate unlevered beta,
cost of equity, cost of debt and equity/debt ratio. In connection with the year-end closing, Management has
updated inputs for the calculation of the discount rate. In addition, Management has obtained input from
other transactions in East Africa occurring for similar types of projects. It is not possible to obtain
benchmarks for sale of projects in operation. Thus, inputs from other transactions have only been used as
a benchmark for the calculated discount rate. The Investment Manager is of the opinion that there is a
general tendency for increasing appetite for investment in renewables among private as well as public
sector investors in East Africa. Further, the Investment Manager is of the opinion, that the overall trend in
terms of return levels for the region is decreasing.

The following inputs have been used by the Investment Manager:

- Country risk premium is set between 5-6%. The risk premium is based on ratings based on credit
default swaps spreads and the relative volatility for the specific countries.

- Unlevered beta below 0.5 based on an assessment of the general risk in relation to the
independent power producer. This is substantiated by the fact that the generation of revenue is
expected to be relatively stable in volume and price, including long-term agreement with typically
one customer (the local off-taker) which is expected to consume all the power generated by the
independent power producer.

- Cost of debt has been set based on the interest rates for the external loans used to fund the
specific project.

- Equity/debt ratio is set based on the target capitalization of the portfolio company.
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Financial statements for the period 1 January — 31 December

Notes to the financial statements

Investments (continued)

In determining the fair value, Management considers relevant comparable market transactions or share
capital issuances with third parties, adjusted as necessary, as well as development progress and the risks
relating to successfully completing the development of the projects that may adversely impact the fair

value of the investments during the development phase.
Investments are classified based on the fair value hierarchy, see below:

Level 1: Value in an active market for similar assets/liabilities

Level 2: Value based on recognised valuation methods on the basis of observable market information

Level 3: Value based on recognised valuation methods and reasonable estimates (non-observable

market information).

The following table shows the classification of financial instruments recognised at fair value:

EUR'000

Investments

Equity investments in portfolio companies

Receivables from portfolio companies and
loans

Total financial assets

EUR'000

Investments

Equity investments in portfolio companies

Receivables from portfolio companies and
loans

Total financial assets

The limited partnership’s investments are not quoted in an active market and transactions in such

Level 3 Total
36,101 36,101
31,610 31,610
67,712 67,712
Level 3 Total
44,967 44 967
31,635 31,635
76,602 76,602

investments do not occur on a regular basis. Therefore, the limited partnership classifies the fair value of

these investments as Level 3.
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The following table shows a reconciliation of the opening balance to the closing balance for fair value
measurements in Level 3 of the fair value hierarchy.

Equity Receivables

investments in from portfolio

portfolio companies and
EUR'000 companies loans Total
Balance at 1 January 44 967 31,635 76,602
Total gains or losses’ -9,518 0 -9,518
Purchases 514 399 913
Settlements 0 -286 -286
Reclassifications 139 -139 0
Total financial assets 36,101 31,610 67,712

Equity Receivables

investments in from portfolio

portfolio companies and
EUR'000 companies loans Total
Balance at 1 January 39,156 27,304 66,460
Total gains or losses’ 9,102 0 9,102
Purchases 0 1,832 1,832
Settlements 0 -792 -792
Reclassifications -3,291 3,291 0
Total financial assets 44,967 31,635 76,602

1 All gains and losses are recognized as value adjustment of investments in portfolio companies in the profit and loss. 0 (nil) is recognized in other

comprehensive income.

There are no transfers into or out of level 3 in 2021 and 2020.
Uncertainty about the measurement of investments

Portfolio companies are small or medium-sized, unlisted companies which develop or operate projects
within renewable energy, energy efficiency, and carbon credit-generating assets in countries in Sub-
Saharan Africa. The investments are measured at fair value. As there is no active market for such or
similar assets, the fair value of the investments, including receivables from the portfolio companies and
loans, is determined using valuation methods and assumptions made by management. Accordingly, the
measurement of the investments, including receivables from the portfolio companies and loans, is by
nature subject to uncertainty.

The investments are subject to individual risks, including but not limited to local operational risks,
environmental risks, political risks, social risks as well as compliance risks and other related risks for
development projects within the renewable energy sector in countries in Sub-Saharan Africa. In
determining the fair value of the investments, Management considers the impact from these risks. The
risks may potentially materialize negatively compared to the Investment Managers’ expectations,
adversely impacting the fair value.
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Financial statements for the period 1 January — 31 December

Notes to the financial statements

Investments (continued)

The limited partnership meets the definition of an investment entity. Therefore, it does not consolidate its subsidiaries but, recognises them as investments at fair
value through profit or loss. At 31 December 2021, the limited partnership had invested in the following portfolio companies:

Equity Profit/loss for the
Ownership (100%/ year (100%/
Subsidiaries and associates Country interest EUR’000) EUR’000) Operational start Investment project description
Operation of two hydro power plants:
2017 (Sitil) (5 MW installed)
Elgon Hydro Siti (Pvt) Ltd. (! Uganda 99% 20,673 2,106 2019 (Siti ll)  (16.5 MW installed)
Operation of a hydro power plant
Lubilia Kawembe Hydro Ltd. (! Uganda 98% 1,918 515 2018 (5.4 MW installed))
Operation of a hydro power plant
Rwaza Hydropower Ltd. Rwanda 30% 1,359 -730 2019 (5 MW installed)
Nyamagasani Il HPP Ltd.( Uganda 95% 472 624 Q3 2021 Operation of a hydro power plant
Frontier Akiira Holding Ltd. @ (holding
company for the 38% investment in
Akiira Geothermal Ltd.**) Mauritius 100% 35,124 -1,603 Development of a geothermal power plant
Kiwira Energy Ltd.* Tanzania 51% n/a n/a Development of a hydro power plant
Momba Hydropower Ltd.* Tanzania 100% n/a n/a Development of a hydro power plant

' According to the latest approved financial statements for the financial year 1 July 2020 - 31 June 2021
2 According to the latest approved financial statements for the financial year 1 January - 31 December 2020
3 According to the latest approved financial statements for the financial year 1 January - 31 December 2019

* The company has not yet presented its first approved and audited annual report.
** Kenyan branch of Mauritius Company.
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Financial statements for the period 1 January — 31 December

Notes to the financial statements

Investments (continued)

The portfolio companies are subject to special restrictions and obligations in relation to the distribution of

dividend, etc.

Specification by investments of the respective Limited Partners:

EUR’000

CDC Group plc

GEEREF

IFU

PensionDanmark

PFA Pension

Tryg Forsikring A/S, Norwegian branch
Anders Michael Hauch

Daniel Schleyer Schultz

Lars R. Teilgaard Jensen

Valerekus Capital ApS

Gert Heinholt Skov

Oikos Invest ApS

Bernhard Osawa

Sgren Barkholt Consulting & Management ApS
ESE Invest IVS

Balance at 31 December 2021

Other receivables (current assets)
EUR'000

Other receivables
Total other receivables

Capital management and contributed capital

Share of Share of

total accrued Share of Share of
investment interest total value carrying
cost income adjustment amount
18.114 1,406 5.098 24.617
8.234 639 2.317 11.190
5.764 447 1.622 7.833
5.764 447 1.622 7.833
5.764 447 1.622 7.833
5.764 447 1.622 7.833
72 6 20 98
72 6 20 98
72 6 20 98
72 6 20 98
45 4 13 61
41 3 12 56
23 2 6 31
12 1 3 17
12 1 3 17
49,824 3,866 14,022 67,712

2021 2020

12 5

12 5

For the purpose of the limited partnership's capital management, capital includes contributed capital and
all other equity reserves attributable to the limited partners of the partnership. The committed capital from

the limited partners amounted to EUR 60,512 thousand at 31 December 2021, of which EUR 502

thousand was uncalled. Quantitative information about the limited partnership's capital is provided in the
statement of changes in equity, capital commitment and below.

The limited partnership's objective for managing capital is to achieve the highest possible financial return
on the commitments of the limited partners by making, developing and realising investments in renewable

energy and energy efficiency assets in countries located in Sub-Saharan Africa.

The limited partnership will call capital from the limited partners as needed in connection with the

execution of activities in accordance with the Limited Partnership Agreement.
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Financial statements for the period 1 January — 31 December

Notes to the financial statements

Capital management and contributed capital (continued)

Specification by capital accounts of the respective limited partners:

EUR’000

CDC Group plc

GEEREF

IFU

PensionDanmark

PFA Pension

Tryg Forsikring A/S, Norwegian
branch

BWBD ApS

Daniel Schleyer Schultz

Lars R. Teilgaard Jensen

Valerekus Capital ApS

Gert Heinholt Skov

Oikos Invest ApS

Bernhard Osawa

Saren Barkholt Consulting &
Management ApS

ESE Invest IVS

Balance at 31 December 2021

Committed and contributed capital

Retained earnings

Allocation Realised Unrealised Other
of cost gains on gainon adjustments Total

Commit- incurred, invest- invest- according retained Distribu- Total
ment Uncalled Called net ments ments to LPA* earnings tions equity
22,000 416 21,584 -3,607 1,494 5.202 233 3.321 -782 24.123
10,000 23 9,977 -1,640 679 2.364 -60 1.343 -356 10.965
7,000 16 6,984 -1,148 475 1.655 -42 940 -249 7.675
7,000 16 6,984 -1,148 475 1.655 -42 940 -249 7.675
7,000 16 6,984 -1,148 475 1.655 -42 940 -249 7.675
1.655 940 7.675

7,000 16 6,984 -1,148 475 -42 -249
87 0 87 -14 6 21 -1 11 -3 96
87 0 87 -14 6 21 -1 11 -3 96
87 0 87 -14 6 21 -1 11 -3 96
87 0 87 -14 6 21 -1 11 -3 96
55 0 55 -9 4 13 0 7 -2 60
50 0 50 -8 3 12 0 7 -2 55
28 0 28 -5 2 7 0 4 -1 30
15 0 15 -2 1 4 0 2 -1 16
15 0 15 -2 1 4 0 2 -1 16
60,512 502 60,010 -9,922 4,108 14,307 0 8,493 -2,152 66,351

* Adjustments pursuant to the Limited Partnership Agreement (“LPA”), section 16.1 (5).
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Financial statements for the period 1 January — 31 December

Notes to the financial statements

Capital management and contributed capital (continued)

Since the establishment, the committed contributed capital has developed as follows:

EUR’000
Balance at the establishment on 28 June 2011 311
Additional commitments during 2011 60,080
Additional commitments during 2013 10,000
Cancellation of commitments during 2014 -9,930
Additional commitments during 2014 51

Balance at 31 December 2021 60,512

Loan payable to Industriens Fond

Loan payable to Industriens Fond relates to initial set-up costs (EUR 753 thousand in total) in connection
with the development and set-up of DI Frontier Market Energy & Carbon Fund K/S.

The repayment of the loan depends on the financial return on the investments undertaken by the limited
partnership.

Financial risk

The limited partnership’s objective in managing risk is the creation and protection of the limited partners'
investment and return. The limited partnership calls capital based on the limited partners' commitments for
the use of making investments in portfolio companies. Some risks are inherent in the limited partnership's
investment activities, refer to note 7 for details of these. The limited partnership is exposed to interest rate
risk, liquidity risk, credit risk and currecy risk.

Risk management structure

The limited partnership's Investment Manager is responsible for identifying and controlling risks and to
ensure that investments are made in accordance with the Limited Partnership Agreement. The established
Investment Committee reviews all proposals made by the Investment Manager relating to the making or
realisation of investments.

The General Partner supervises the Investment Manager and is ultimately responsible and liable for the
overall risk management of the limited partnership.
Risk mitigation

The limited partnership has investment policies that set out its overall business strategies, its risk tolerance
and its general risk management philosophy for the investments. The Investment Manager assesses the
risk profile before entering into investments.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. We refer to note 7 for the exposures to investments in loans
where the fair value of the investments is exposed to changes in interest rate risk. The loans are with
fixed-interest rate terms.

The limited partnership has limited interest-bearing debt, and the limited partnership's interest rate risk
primarily relates to the position of cash in banks and bank overdraft facility.

27

Penneo document key: KYLM1-6JBYP-KZ6LU-4KQLQ-26WB6-1Y2YS



11

Financial statements for the period 1 January — 31 December

Notes to the financial statements

Financial risk (continued)

Liquidity risk

Liquidity risk is the risk that the limited partnership will not be able to meet its financial obligations as they
fall due. The Investment Manager monitors risk of a shortage of funds on an ongoing basis. The general
partner reviews the liquidity position on a quarterly basis based on the quarterly reports prepared by the

Investment Manager.

The limited partnership will call capital from the limited partners based on an as-needed basis to enable
the limited partnership to make investments, pay expenses incurred by the limited partnership and comply

with any obligations undertaken.

The table below summarises the maturity profile of the limited partnership’s financial assets and liabilities
based on contractual undiscounted receipts and payments:

EUR'000

2021

Investments

Equity investments in portfolio
companies

Receivables from portfolio companies
and loans

Receivables

Receivables from limited partners

Other receivables

Cash at bank and in hand

Total financial assets
Obligations
Loan payable to Industriens Fond

Payable to the Investment Manager
Other payables

Total financial liabilities

Falling Falling

Falling due due
due within between after No fixed Carrying
1 year 1-5 years 5 years maturity Total amount
0 0 0 36,101 36,101 36,101
0 0 0 31,610 31,610 31,610
37 0 0 0 37 37
12 0 0 0 12 12
0 0 0 155 155 155
49 0 0 67,866 67,915 67,915
0 0 0 1,045 1,045 1,045
4 0 0 0 4 4
702 0 0 0 702 702
706 0 0 1,045 1,751 1,751

Repayment of receivables from portfolio companies and loans is dependent on the commencement of
commercial operations. The actual repayment is further dependent on available liquid funds, including
continued energy production and fulfilment of the power purchase agreements with the local off-taker. The
total balance towards the individual portfolio company is therefore included as ‘no fixed maturity’ in above

table.

Besides the financial assets and liabilities presented in the table above, the limited partnership has entered
into certain agreements about investments in portfolio companies under which the limited partnership may
be committed to provide capital. The limited partnership will call capital from the limited partners as

necessary to comply with these commitments. Refer to note 13 for further details.
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Notes to the financial statements

Financial risk (continued)

EUR'000

2020

Investments

Equity investments in portfolio
companies

Receivables from portfolio companies
and loans

Receivables

Receivables from limited partners

Other receivables

Cash at bank and in hand

Total financial assets
Obligations
Loan payable to Industriens Fond

Payable to the Investment Manager
Other payables

Total financial liabilities

Credit risk

Falling Falling

Falling due due
due within between after No fixed Carrying
1 year 1-5 years 5 years maturity Total amount
- - - 44,968 44,968 44,968
- - - 31,634 31,634 31,634
5 - - - 5 5
- - - 121 121 121
5 0 0 76,723 76,728 76,728
0 - - 1,011 1,011 1,011
246 — — — 246 246
37 - - - 37 37
283 - - 1,011 1,294 1,294

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss for the limited
partnership by failing to discharge an obligation. The limited partnership is exposed to the risk of credit-
related losses that can occur as a result of a counterparty or limited partner being unable or unwilling to

honour its contractual obligations. These credit exposures exist for receivables and cash and cash

equivalents.

It is the limited partnership's policy to enter into financial instruments with reputable counterparties.

In 2021 and 2020, the limited partnership accounted for an impairment loss of receivables of EUR 0 (nil).

The carrying value of the limited partnership's financial instruments, as disclosed in the statement of
financial position, represents the maximum credit exposure, hence, no separate disclosure is provided.
Reference is made to the statement of financial position.
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Notes to the financial statements

Financial risk (continued)

Currency risk

Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign
exchange rates.

The limited partnership transacts in other currencies than EUR, including DKK, USD and local currencies
in countries in Sub-Saharan Africa. In addition, a part of the limited partnership’s expenses, is in DKK.
Further, the limited partnership’s investments (Investments in portfolio companies, receivables from
portfolio companies and loans) are for some denominated in currencies other than EUR.

Accordingly, the value of the limited partnership’s assets may be affected favourable or unfavourable by
fluctuations in currency rates. Therefore, the limited partnership will naturally be subject to foreign
exchange risks.

The limited partnership does not hedge its exposure to foreign currency fluctuations.

The following table indicates the currencies to which the limited partnership had significant exposures at
31 December on its monetary financial assets and liabilities. The analysis calculates the effect of a
reasonable positive movement of the currently rate against EUR on profit or loss with all other variables
held constant.

Effect on profit or loss
(relates to monetary finan-
cial assets and liabilities)

Change in 2021 2020
Currency currency rate % (EUR’000) (EUR’000)
DKK 10% 0 0
usD 10% 1,608 1,633

There is no sensitivity effect on other comprehensive income as the limited partnership has no assets
classified as fair value through other comprehensive income or designated hedging instruments.

An equivalent decrease in each of the aforementioned currencies against the EUR would have resulted in
an equivalent, but opposite impact.

Contingencies, etc.

The limited partnership has entered into an Investment Management Agreement with Frontier Investment
Management ApS under which Frontier Investment Management ApS is to be responsible for the
administration of and for providing investment advisory services to DI Frontier Market Energy & Carbon
Fund K/S. If this agreement is terminated, the limited partnership may under certain circumstances be
under an obligation to pay six months' management fees.

Commitments regarding investments in portfolio companies

The limited partnership has entered into certain agreements about investments in portfolio companies. At
31 December 2021, unconditional commitments amounted to EUR 281 thousand (31 December 2020:
EUR 219 thousand). At 31 December 2021, conditional commitments amounted to EUR 14,479 thousand
(31 December 2020: EUR 14,880 thousand), which the limited partnership under certain conditions are
committed to contribute to portfolio companies for project funding.

The limited partnership does not expect all conditional commitments to materialise.

At 31 December 2021, unconditional commitments related to the portfolio companies awaiting transfer to
the successor fund amounted to EUR 2,140 thousand (31 December 2020: EUR 2,140 thousand).
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Notes to the financial statements

Related party disclosures
No individual companies or persons exercise control over DI Frontier Market Energy & Carbon Fund K/S.

The following parties are considered related parties of the limited partnership:

Investment Manager — Frontier Investment Management ApS

Frontier Investment Management ApS (the Investment Manager), which provides administrative services
and investment advisory services to the limited partnership and its management are considered a related
party.

The Investment Manager is entitled to receive a management fee for its services. The management fee is
payable on a quarterly basis.

Total management fee for 2020 and 2021 is disclosed in note 4.

In performing the daily activities on behalf of the limited partnership, the Investment Manager incurs
expenses on behalf of the limited partnership, which are settled from time to time. The balance at 31
December 2021 with the Investment Manager is disclosed separately in the statement of financial position.

In accordance with the Limited Partnership Agreement, the Investment Manager may under certain
circumstances be entitled to compensation of six months' management fee, if the agreement is terminated.

General Partner— DI Frontier Market Energy & Carbon GP ApS

DI Frontier Market Energy & Carbon GP ApS (the general partner), which has direct and unlimited liability
for the limited partnership's debts and liabilities, and its management are considered related parties.

The General Partner has sole power of authority and responsibility for all decisions pertaining to the
acquisition and realisation of investments, including all final decisions to commit the limited partnership to
an investment and any realisations of an investment.

According to the Limited Partnership Agreement, remuneration of the General Partner comprises a share
of DI Frontier Market Energy & Carbon Fund K/S' return on investments, provided that the total return
exceeds the limited partners' investment and a predefined minimum rate of return.

Remuneration (carried interest) to the General Partner cannot be calculated definitively until upon the final
liquidation of DI Frontier Market Energy & Carbon Fund K/S and — hence — according to the Limited
Partnership Agreement, the General Partner's carried interest is not considered earned by the General
Partner until upon the liquidation of DI Frontier Market Energy & Carbon Fund K/S subject to and in
accordance with the final liquidation accounts of DI Frontier Market Energy & Carbon Fund K/S.

The limited partnership has not had any transactions with the General Partner in 2021.

Portfolio companies

Transactions and balances with portfolio companies (subsidiaries and associates) are disclosed in notes
5 and 6.

Other related parties

In addition, the successor funds, Frontier Energy Il Alpha K/S and Frontier Energy |l Beta K/S, which are
parallel limited partnerships under the successor fund, and its management are considered related parties.
The balance with the successor funds at 31 December 2021 is - 670 EUR thousand (2020: EUR 3
thousand).

In accordance with the portfolio transfer agreement with Frontier Energy Il Alpha K/S and Frontier Energy
Il Beta K/S (the successor fund to DI Frontier Market Energy & Carbon Fund K/S), the limited partnership
expects to transfer two portfolio companies from Energy & Carbon Fund K/S to to Frontier Energy Il Alpha
K/S and Frontier Energy |l Beta K/S during 2022.

31

Penneo document key: KYLM1-6JBYP-KZ6LU-4KQLQ-26WB6-1Y2YS



PEMN30

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital signature. The
identity of the signers has been recorded, and are listed below.

“By my signature | confirm all dates and content in this document.”

Gert Heinholt Skov

General Partner

On behalf of: DI Frontier Market Energy & Carbon GP A...

Serial number: PID:9208-2002-2-032164111171

IP: 217.74.XXX.XXX

2022-04-01 12:30:10 UTC NeM 1D

Kim Gredsted

General Partner

On behalf of: DI Frontier Market Energy & Carbon GP A...

Serial number: PID:9208-2002-2-831612074236

IP: 217.74.XXX.XXX

2022-04-04 07:56:05 UTC N (\_, M | D

Anders Michael Hauch

General Partner

On behalf of: DI Frontier Market Energy & Carbon GP A...

Serial number: PID:9208-2002-2-650743677177

IP: 217.74.XXX.XXX

2022-04-04 07:59:26 UTC N E M | D

Bjorn Wiirtz Rosendal

State Authorised Public Accountant

On behalf of: EY Godkendt Revisionspartnerselskab

Serial number: PID:9208-2002-2-675336025815

IP: 62.243.XXX.XXX

2022-04-05 14:07:47 UTC N E M | D

Daniel Schleyer Schultz

General Partner

On behalf of: DI Frontier Market Energy & Carbon GP A...

Serial number: PID:9208-2002-2-470845991931

IP: 105.760.xxx.xXX

2022-04-03 11:38:58 UTC NeM 1D

Anders Michael Hauch

Chairman

On behalf of: DI Frontier Market Energy & Carbon GP A...

Serial number: PID:9208-2002-2-650743677177

IP: 217.74.XXX.XXX

2022-04-04 07:59:26 UTC N E M | D

Lars Rajan Tejlgaard Jensen

General Partner

On behalf of: DI Frontier Market Energy & Carbon GP A...

Serial number: PID:9208-2002-2-902445823082

IP: 217.74.XXX.XXX

2022-04-05 12:53:27 UTC N EM | D

Jens Thordahl Noehr

State Authorised Public Accountant

On behalf of: EY Godkendt Revisionspartnerselskab

Serial number: CVR:30700228-RID:1268040410146

IP: 145.62.XXX.XXX

2022-04-06 08:37:01 UTC N E M | D

Penneo document key: KYLM1-6JBYP-KZ6LU-4KQLQ-26WB6-1Y2YS

This document is digitally signed using Penneo.com. The digital signature data  document in Adobe Reader, you should see, that the document is certified by

within the document is secured and validated by the computed hash value of the ~ Penneo e-signature service <penneo@penneo.com>. This guarantees that the

original document. The document is locked and timestamped with a certificate  contents of the document have not been changed.

from a trusted third party. All cryptographic evidence is embedded within this PDF,

for future validation if necessary. You can verify the cryptographic evidence within this document using the
Penneo validator, which can be found at https://penneo.com/validate

How to verify the originality of this document

This document is protected by an Adobe CDS certificate. When you open the




  
 
 
 
 
 
 oBj6gOOGatYpwkLmvM/Wj461voJk8rhzqRukyOJXsko=


 
h5He58Ofj1zRWJUeyiY3xvKk2+Ek+ZrzR264Bvp/MgdhUYAuVtkvzOSLFoG1IGKwAiMfLBXROmmo
m/zCIJRZt9974m82Z7JoZRTNnzbMFLWo7TfB2IPOc+q/5h2OVyyXgvZgdqGphL4SiQ7QjbKoDTSs
WofVa6M9K2tFzN1THTexIrOuqtCvsypgh1r1BEdNygEMBdIArpnizppvzT+ECoxKRsrq2upvuTwQ
dd5lqBg1Bn4KWr0ibcUPv7UqD+U0z2mLl/L//ua2pJg8KPnO7XP0m1QSCyu3dQNLATUZZMCH9gSj
4ewDpVaKz6ZQ5y3yj4MFYfj+RdFca5EnDMxiEQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC44NCBTYWZhcmkvNTM3LjM2
  signingRequestId MTIzMjg3MDI=
  document_digests 
  _challenge RTgwSU4tNThYRUktTzRXVlAtSUM0Q0gtTTVRNFAtVzhMS0w=
  TimeStamp MjAyMi0wNC0wMSAxMjoyOTo0NSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 cqjt1BSxxxPn5pKHNVh94BEsShGahluryFEvPA4LQjU=


 
l9bqFmx8O686Y0YszkcF4G/zxNNSXybMUIQy3H22HHeGeL2Z6zBwh/VzDe6HCRY956+Z+EzezrkX
wira16OI25EFclm7kQJdRpCq3caCtoOTUd2LWTUS5QajmFfDNGdk3bZnFNAepHvU7LQabLF7pZjI
Gw6Iv0Q4JL+3NdDIc+tGOQiAtZppPq9GeELZirgnxdBetk5VToAMNmu6HtuUo8/Idm40jkfEBbo/
VqTAU8T4fxXfU8Iq0bC+QT8QbYDYjMTIy7Rl8k6KkKjL4dqDK+bzGx//dsweuValMFCYpjqAzAwC
lAqi8wAiwM94e2XBTTQlSHlbTeJdh1wsBkz4sw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKExpbnV4OyBBbmRyb2lkIDEyOyBQaXhlbCA1KSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBDaHJvbWUvOTkuMC40ODQ0LjczIE1vYmlsZSBTYWZhcmkvNTM3LjM2
  signingRequestId MTIzMjg3NDY=
  document_digests 
  _challenge VTBYMzQtSzg1Wk8tVDRMQVctRzZaTDEtRkJVN0gtTktLRU0=
  TimeStamp MjAyMi0wNC0wMyAxMTozNzo1MiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 OP/Dk8zB1fY0bzn4f/jwcq3/owac1/7EV7TiCjdBefs=


 
d5l0oCOBOj5AtY01MFtz4Yqx3qVULVGxQnPF5S/4l3ih/ENGBnxVkLj9gup75gUlPyO9vF1HvPAF
LrZ84cc++phvNCIYhufbT0eCKV/DIJ7izUmIhI4Mg7R3NS8VY9ooq78fQMvYzHaACQCf9r06+kXX
e2CwOcrQ77kL6wwKM9qUiP7q63bqQVBMFCDABqtvWSLM4drFbb0/oS37rJ7NoZuZ2vAsWZLUcNS/
2kOG1//I741lgp2Qqg6BgQZzpsVXphTbAgusc/vv+UHDPUJ9MLnQQlnp/FsS3ds8UtzPCkl+Pwju
bx7yCvn7S83ohUZg7tpHLED59uw3cdpDxVUE/w==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNTU=
  signingRequestId MTIzMjg2ODU=
  document_digests 
  _challenge SzYwRTYtV0o2RkktUEFGQkUtRUZFUVQtVk9MNDgtTk9RSlA=
  TimeStamp MjAyMi0wNC0wNCAwNzo1NTo0MyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 opt/2sPh+em0xbSlOq2HyLvjxmyBalHAvevpuvt1iGk=


 
Oo0sPZ8PKfNfDgPPtiv2bIHO9sO8zYDKnyFF4E6TpgZ7PRc85x/SmC16RQbxm5XAKlA1AXNn7zaW
wKevF0a7v2VxeXUqpiFqr4iFcQa/EnHOXWlsab/M9LTldf9OZvJb41XebhBXw5qtzXTVxKzsT69c
Suz0VS0NzVEKPsPQaEPZ+PvaDaYCHKPcUZLceEfQ1szgRYa5c0n7b8HoAuwN1OmXIcgbDPKhg8cJ
yQoLLQ9Dg7SEvxlRGOYV6InAnDL1+SN95xcifdeIQlIbEoIkAvgDP+/1MDEVwxnk3paEw1lKdbBo
zLaFNLfGL/aTQaLxxbQrqyc8T+XxJnuMo1GtJA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC44NCBTYWZhcmkvNTM3LjM2
  signingRequestId MTIzMjg3Mzk=
  document_digests 
  _challenge UTBUSzMtM1ZUM1EtWjRVTkQtMlZERU4tN1g2MzQtNFVFV0k=
  TimeStamp MjAyMi0wNC0wNCAwNzo1OToxMSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 opt/2sPh+em0xbSlOq2HyLvjxmyBalHAvevpuvt1iGk=


 
Oo0sPZ8PKfNfDgPPtiv2bIHO9sO8zYDKnyFF4E6TpgZ7PRc85x/SmC16RQbxm5XAKlA1AXNn7zaW
wKevF0a7v2VxeXUqpiFqr4iFcQa/EnHOXWlsab/M9LTldf9OZvJb41XebhBXw5qtzXTVxKzsT69c
Suz0VS0NzVEKPsPQaEPZ+PvaDaYCHKPcUZLceEfQ1szgRYa5c0n7b8HoAuwN1OmXIcgbDPKhg8cJ
yQoLLQ9Dg7SEvxlRGOYV6InAnDL1+SN95xcifdeIQlIbEoIkAvgDP+/1MDEVwxnk3paEw1lKdbBo
zLaFNLfGL/aTQaLxxbQrqyc8T+XxJnuMo1GtJA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC44NCBTYWZhcmkvNTM3LjM2
  signingRequestId MTIzMjg3Mzk=
  document_digests 
  _challenge UTBUSzMtM1ZUM1EtWjRVTkQtMlZERU4tN1g2MzQtNFVFV0k=
  TimeStamp MjAyMi0wNC0wNCAwNzo1OToxMSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 ZlvMPhcnWBvqsWf5QzVc88uKt8S26aXvdM8FRwtAvgw=


 
H3bl8R2uSKWPFFWLb3N1+nQTsuxrTa/VZ9lmm14em71u7KprbJ4DQ83s6H7d3yVSuoOXM0zBAOMC
n/PuxSM1P5b+u33oUmBGhQS0PHXioMi+bOH3pSxSMJg4nl1FjmWcI+F0M5Dhv3r3DptwBoczN3PU
rqfo698+1amfpnASVWrzFc5oyMFcyKv7AxeMO4lX31Q5oTYDTXAU/5oM7eFumzKIKQca7HdSQJbN
dgFzGWeuZzlWEqJti1zcDXRp4albdk3+nTAxjs6WDPRnj+v945imVxj9n86LyKJxZ3ZtUK6u96en
/u3HYG67s+4FGjZ7nmRDxOnPR2iA13QvgaZncg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMC4wLjQ4OTYuNzUgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTIzMjg3MjY=
  document_digests 
  _challenge R1g3ODUtNDJJSkEtQ0dDMkgtQVFFNUEtSjhPSE8tRUEzNEs=
  TimeStamp MjAyMi0wNC0wNSAxMjo1Mjo1MyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 2+94gHi121oEAvihJT5XQvUjHkhgntF6MLItCYH/OBI=


 
bhLnLOcjUihlJ6F3/N1Ern4uykpNlfgQI+x9KQZgglrsihbkngG9gJDpvWkluvTcOQWcMuD8YRJ0
In6Bt4SAQ+Hg244+tJsi27+j49rHQMIEXfrQaNrewEf2GVDVE4JT/n0j8Hl89c/RTlsu9zVGO9/g
g9T6VM9khTzgO6t76hc5J3OwNCLvFNS1zBr+kZKBwdj0pnecEpj0mThFOFiqmI206m+2BP9sOoM7
fgmQxHBgRqzxelfJiYgSnzBr27VjEiydGXubK3/R91igFWT1+Gl/MFa4eiRhJfE7dIoXTKZAYsJD
Hmd18NN/9iWgTdXlKOLq5muNEqedwTpBlux3oQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNDY=
  signingRequestId MTIzMjg3NzM=
  document_digests W3sia2V5IjoiS1lMTTEtNkpCWVAtS1o2TFUtNEtRTFEtMjZXQjYtMVkyWVMiLCJkaWdlc3QiOiI5NjYxM2I0NDgzYzFlN2RkZTViZmE1NjkwYzA2NjIyNDE0Yjk3MWU2YmY1Njk3ZDJiNmRjNzg1NTkxMmU0YThmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMjVFREwtUE9NTUMtTzRETEMtWUdRRUEtMzFJTE8tMjdVT0ciLCJkaWdlc3QiOiIyM2MzOTM5MWE3NTBjZGQyYTk5NTYxNmQ3ODQzOTM0NTZlYzFkOTU5ZDZkYWFkOWFlNDA3ZWU5NGU0OGM3MjRjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge V0JDMEYtQzY1SUQtWUtRWEEtSUIyMlUtRTFXVDctVElNRFQ=
  TimeStamp MjAyMi0wNC0wNSAxNDowNzoyMCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 PTKvz4TcVK5cevvxg+No2Wb/wssfKZqVMQ6tvifbGLQ=


 
B3XDyPwH6tIKC/8B9ZBC0ypflfvJ8+B18FNFTTMiQt1YsuyoxlOuNHzwrD59P87fwSn+BC8up6lR
xq43ihXANp+nVVB3Qny9E5VbX0/4KIoFCDFMM/h50arX5KxhOEM3nnSYgF8JXdsgfWNcJ2DF78bS
6h99n7LsrtuBl5D3kNDzdy0Y/IKKPjLHDQJqFU1sJAiFjpuU2+TEbsFQLcNN2V7MYJaCqYACp02u
bgXAW/hJB69dWHbGBJhZpqDoceDsPxRin55Nh1x5kXwLj9fR7orKQC7b1aWhiJAa+WLbIww5M6s1
nztYOYlbinV74PmyYTQ4+PWNHk2u6dDd8huYSg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height MTAxMg==
  openoces_opensign_layout_size_width MjU2NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRJek1qZzNOak09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge VEU5WlF6WXRRazQ0UjFBdFZGQlZNMUV0U2s1UVUwSXROVkV5U1VFdE5VSmFORWM9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time V2VkIEFwciAwNiAxMDozNjo0OSBDRVNUIDIwMjI=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


{"documentKey":"KYLM1-6JBYP-KZ6LU-4KQLQ-26WB6-1Y2YS","version":"1.2","signatures":[{"signTime":"2022-04-01T12:30:10Z","subtype":null,"ip":"217.74.210.226","signatureLines":[{"role":"General Partner","onBehalfOf":"DI Frontier Market Energy & Carbon GP A\u2026"}],"dataFile":"3fd0a129b78750bc.xml","validations":[],"signerSerial":"PID:9208-2002-2-032164111171","type":"nemid","signerName":"Gert Heinholt Skov"},{"signTime":"2022-04-03T11:38:58Z","subtype":null,"ip":"105.160.93.69","signatureLines":[{"role":"General Partner","onBehalfOf":"DI Frontier Market Energy & Carbon GP A\u2026"}],"dataFile":"3feb40eb8e6bc690.xml","validations":[],"signerSerial":"PID:9208-2002-2-470845991931","type":"nemid","signerName":"Daniel Schleyer Schultz"},{"signTime":"2022-04-04T07:56:05Z","subtype":null,"ip":"217.74.210.226","signatureLines":[{"role":"General Partner","onBehalfOf":"DI Frontier Market Energy & Carbon GP A\u2026"}],"dataFile":"3fe261cce82b336f.xml","validations":[],"signerSerial":"PID:9208-2002-2-831612074236","type":"nemid","signerName":"Kim Gredsted"},{"signTime":"2022-04-04T07:59:26Z","subtype":null,"ip":"217.74.210.226","signatureLines":[{"role":"Chairman","onBehalfOf":"DI Frontier Market Energy & Carbon GP A\u2026"}],"dataFile":"3fe1d7bae773aa9a.xml","validations":[],"signerSerial":"PID:9208-2002-2-650743677177","type":"nemid","signerName":"Anders Michael Hauch"},{"signTime":"2022-04-04T07:59:26Z","subtype":null,"ip":"217.74.210.226","signatureLines":[{"role":"General Partner","onBehalfOf":"DI Frontier Market Energy & Carbon GP A\u2026"}],"dataFile":"3fce4e786079f18c.xml","validations":[],"signerSerial":"PID:9208-2002-2-650743677177","type":"nemid","signerName":"Anders Michael Hauch"},{"signTime":"2022-04-05T12:53:27Z","subtype":null,"ip":"217.74.210.226","signatureLines":[{"role":"General Partner","onBehalfOf":"DI Frontier Market Energy & Carbon GP A\u2026"}],"dataFile":"3fe27e498382f3fe.xml","validations":[],"signerSerial":"PID:9208-2002-2-902445823082","type":"nemid","signerName":"Lars Rajan Tejlgaard Jensen"},{"signTime":"2022-04-05T14:07:47Z","subtype":null,"ip":"62.243.94.6","signatureLines":[{"role":"State Authorised Public Accountant","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fd0cffa49b25966.xml","validations":[],"signerSerial":"PID:9208-2002-2-675336025815","type":"nemid","signerName":"Bjørn Würtz Rosendal"},{"signTime":"2022-04-06T08:37:01Z","subtype":null,"ip":"145.62.64.99","signatureLines":[{"role":"State Authorised Public Accountant","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3feb6c434386f3fd.xml","validations":[],"signerSerial":"CVR:30700228-RID:1268040410146","type":"nemid","signerName":"Jens Thordahl Noehr"}]}


 ========================= ============================= ================ ========================================================================================================================== 
  Time                      Name                          IP               Activity                                                                                                                  
 ========================= ============================= ================ ========================================================================================================================== 
  2022-04-01 07:56:50 UTC   Jette Bjerring                176.23.65.6      The document was created                                                                                                  
  2022-04-01 09:55:15 UTC   Jette Bjerring                                 A signing request email was sent to "Kim Gredsted" at "kgr@frontier.dk"                                                   
  2022-04-01 09:55:15 UTC   Jette Bjerring                                 A signing request email was sent to "Gert Heinholt Skov" at "gsk@frontier.dk"                                             
  2022-04-01 09:55:15 UTC   Jette Bjerring                                 A signing request email was sent to "Lars Rajan Tejlgaard Jensen" at "lat@frontier.dk"                                    
  2022-04-01 09:55:15 UTC   Jette Bjerring                                 A signing request email was sent to "Anders Michael Hauch" at "ahh@frontier.dk"                                           
  2022-04-01 09:55:16 UTC   Jette Bjerring                                 A signing request email was sent to "Daniel Schleyer Schultz" at "dss@frontier.dk"                                        
  2022-04-01 11:01:42 UTC   Anders Michael Hauch          87.49.217.137    The signing request email was opened by the signer                                                                        
  2022-04-01 12:28:33 UTC   Gert Heinholt Skov            104.47.10.254    The document was viewed by the signer                                                                                     
  2022-04-01 12:28:33 UTC   Gert Heinholt Skov            217.74.210.226   The document was viewed by the signer                                                                                     
  2022-04-01 12:28:44 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-01 12:30:11 UTC   Gert Heinholt Skov            217.74.210.226   The signer signed the document as General Partner, General Partner, General Partner, General Partner                      
  2022-04-03 09:57:17 UTC   Penneo system                                  A signing request reminder email was sent to "Lars Rajan Tejlgaard Jensen" at "lat@frontier.dk"                           
  2022-04-03 09:57:17 UTC   Penneo system                                  A signing request reminder email was sent to "Anders Michael Hauch" at "ahh@frontier.dk"                                  
  2022-04-03 09:57:18 UTC   Penneo system                                  A signing request reminder email was sent to "Kim Gredsted" at "kgr@frontier.dk"                                          
  2022-04-03 09:57:18 UTC   Penneo system                                  A signing request reminder email was sent to "Daniel Schleyer Schultz" at "dss@frontier.dk"                               
  2022-04-03 11:36:28 UTC   Daniel Schleyer Schultz       105.160.93.69    The signing request email was opened by the signer                                                                        
  2022-04-03 11:36:41 UTC   Daniel Schleyer Schultz       105.160.93.69    The document was viewed by the signer                                                                                     
  2022-04-03 11:37:04 UTC   Penneo system                 105.160.93.69    The document was viewed                                                                                                   
  2022-04-03 11:37:04 UTC   Penneo system                 105.160.93.69    The document was viewed                                                                                                   
  2022-04-03 11:37:04 UTC   Penneo system                 105.160.93.69    The document was viewed                                                                                                   
  2022-04-03 11:37:04 UTC   Penneo system                 105.160.93.69    The document was viewed                                                                                                   
  2022-04-03 11:37:04 UTC   Penneo system                 105.160.93.69    The document was viewed                                                                                                   
  2022-04-03 11:37:04 UTC   Penneo system                 105.160.93.69    The document was viewed                                                                                                   
  2022-04-03 11:37:04 UTC   Penneo system                 105.160.93.69    The document was viewed                                                                                                   
  2022-04-03 11:37:04 UTC   Penneo system                 105.160.93.69    The document was viewed                                                                                                   
  2022-04-03 11:37:04 UTC   Penneo system                 105.160.93.69    The document was viewed                                                                                                   
  2022-04-03 11:37:05 UTC   Penneo system                 105.160.93.69    The document was viewed                                                                                                   
  2022-04-03 11:37:05 UTC   Penneo system                 105.160.93.69    The document was viewed                                                                                                   
  2022-04-03 11:37:05 UTC   Penneo system                 105.160.93.69    The document was viewed                                                                                                   
  2022-04-03 11:37:05 UTC   Penneo system                 105.160.93.69    The document was viewed                                                                                                   
  2022-04-03 11:37:05 UTC   Penneo system                 105.160.93.69    The document was viewed                                                                                                   
  2022-04-03 11:37:05 UTC   Penneo system                 105.160.93.69    The document was viewed                                                                                                   
  2022-04-03 11:37:12 UTC   Penneo system                 105.160.93.69    The document was viewed                                                                                                   
  2022-04-03 11:38:58 UTC   Daniel Schleyer Schultz       105.160.93.69    The signer signed the document as General Partner, General Partner, General Partner, General Partner                      
  2022-04-04 07:53:10 UTC   Kim Gredsted                  104.47.10.254    The document was viewed by the signer                                                                                     
  2022-04-04 07:53:11 UTC   Kim Gredsted                  217.74.210.226   The document was viewed by the signer                                                                                     
  2022-04-04 07:53:35 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:54:00 UTC   Anders Michael Hauch          217.74.210.226   The signing request email was opened by the signer                                                                        
  2022-04-04 07:54:05 UTC   Anders Michael Hauch          104.47.51.190    The document was viewed by the signer                                                                                     
  2022-04-04 07:54:06 UTC   Anders Michael Hauch          217.74.210.226   The document was viewed by the signer                                                                                     
  2022-04-04 07:54:28 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:54:28 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:54:28 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:54:28 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:54:28 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:54:28 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:54:28 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:54:28 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:54:28 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:54:28 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:54:28 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:54:28 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:54:28 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:54:28 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:54:28 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:54:29 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-04 07:56:06 UTC   Kim Gredsted                  217.74.210.226   The signer signed the document as General Partner, General Partner, General Partner, General Partner                      
  2022-04-04 07:59:27 UTC   Anders Michael Hauch          217.74.210.226   The signer signed the document as General Partner, Chairman, General Partner, General Partner, General Partner, Chairman  
  2022-04-04 08:04:17 UTC   Lars Rajan Tejlgaard Jensen   104.47.10.254    The document was viewed by the signer                                                                                     
  2022-04-04 08:04:18 UTC   Lars Rajan Tejlgaard Jensen   83.95.175.143    The document was viewed by the signer                                                                                     
  2022-04-04 08:04:26 UTC   Penneo system                 83.95.175.143    The document was viewed                                                                                                   
  2022-04-05 09:58:14 UTC   Penneo system                                  A signing request reminder email was sent to "Lars Rajan Tejlgaard Jensen" at "lat@frontier.dk"                           
  2022-04-05 12:52:36 UTC   Lars Rajan Tejlgaard Jensen   104.47.9.254     The document was viewed by the signer                                                                                     
  2022-04-05 12:52:37 UTC   Lars Rajan Tejlgaard Jensen   217.74.210.226   The document was viewed by the signer                                                                                     
  2022-04-05 12:52:43 UTC   Penneo system                 217.74.210.226   The document was viewed                                                                                                   
  2022-04-05 12:53:27 UTC   Lars Rajan Tejlgaard Jensen   217.74.210.226   The signer signed the document as General Partner, General Partner, General Partner, General Partner                      
  2022-04-05 12:53:28 UTC   Jette Bjerring                                 A signing request email was sent to "Jens Thordahl Noehr" at "jens.noehr@dk.ey.com"                                       
  2022-04-05 12:53:28 UTC   Jette Bjerring                                 A signing request email was sent to "Bjørn Würtz Rosendal" at "bjoern.rosendal@dk.ey.com"                                 
  2022-04-05 13:27:33 UTC   Jens Thordahl Noehr           145.62.64.99     The signing request email was opened by the signer                                                                        
  2022-04-05 13:33:38 UTC   Jens Thordahl Noehr           145.62.64.99     The signing request email was opened by the signer                                                                        
  2022-04-05 14:07:15 UTC   Bjørn Würtz Rosendal          62.243.94.6      The document was viewed by the signer                                                                                     
  2022-04-05 14:07:16 UTC   Penneo system                 62.243.94.6      The document was viewed                                                                                                   
  2022-04-05 14:07:47 UTC   Bjørn Würtz Rosendal          62.243.94.6      The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant                  
  2022-04-05 18:01:37 UTC   Jens Thordahl Noehr           80.162.31.244    The signing request email was opened by the signer                                                                        
  2022-04-06 08:32:01 UTC   Jens Thordahl Noehr           145.62.64.99     The signing request email was opened by the signer                                                                        
  2022-04-06 08:34:02 UTC   Jens Thordahl Noehr           145.62.64.99     The signing request email was opened by the signer                                                                        
  2022-04-06 08:34:23 UTC   Jens Thordahl Noehr           145.62.64.99     The document was viewed by the signer                                                                                     
  2022-04-06 08:34:25 UTC   Penneo system                 145.62.64.99     The document was viewed                                                                                                   
  2022-04-06 08:37:01 UTC   Penneo system                 145.62.64.99     The document signing process was completed                                                                                
  2022-04-06 08:37:01 UTC   Jens Thordahl Noehr           145.62.64.99     The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant                  
 ========================= ============================= ================ ========================================================================================================================== 


		2022-04-06T08:37:07+0000
	Original document certified by Penneo




