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Statement by the Management

The Board of Directors and the Executive Board have today discussed and approved the annual report of
Polaris Flexible Invest I ApS for the financial year 24 March – 31 December 2021.

The annual report has been prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company at
31 December 2021 and of the results of its operations for the financial year 24 March – 31 December
2021.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the Mana-
gement's review.

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

Copenhagen, 30 March 2022
Executive Board

Henrik Bonnerup

Board of Directors

Peter Høltermand
Chairman

Henrik Bonnerup Jesper Langmack
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Independent auditor’s report

To the shareholder of Polaris Flexible Invest I ApS

Opinion

We have audited the financial statements of Polaris Flexible Invest I ApS for the financial year 24 March –
31 December 2021, which comprise an income statement, balance sheet, statement of changes in equity
and notes, including a summary of accounting policies. The financial statements are prepared under the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company at
31 December 2021, and of the results of the Company’s operations for the financial year 24 March – 31
December 2021 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional re-
quirements 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 Ac-
countants' International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethi-
cal requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accor-
dance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in ac-
cordance with the Danish Financial Statements Act and for such internal control as Management determi-
nes is necessary to enable the preparation of financial statements that are free from material misstate-
ment, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company'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 Company 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 about 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 inclu-
des 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 ma-
terial if, individually or in the aggregate, they could reasonably be expected to influence the economic deci-
sions 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:

► 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 evi-
dence 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
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Independent auditor’s report

may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

► 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 ef-
fectiveness of the Company's internal control.

► Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-
mates and related disclosures made by Management.

► 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 Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are requi-
red to draw attention in our auditor's report to the related disclosures in the financial statements or, if
such disclosures are in-adequate, to modify our opinion. Our conclusion is based on the audit evi-
dence obtained up to the date of our auditor's report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

► Evaluate the overall presentation, structure, and contents of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that gives a true and fair view.

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.

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 form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the Management's re-
view and, in doing so, consider whether the Management's review is materially inconsistent with the finan-
cial statements or our knowledge obtained during the audit, or otherwise appears to be materially missta-
ted.

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 Finan-
cial Statement Act. We did not identify any material misstatement of the Management's review.

Copenhagen, 30 March 2022
EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Jens Thordahl Nøhr
State Authorised Public Accountant
mne32212

Bjørn Würtz Rosendal
State Authorised Public Accountant
mne40039
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Management’s review

Details of the Company

Name
Adress, zip code, city

Polaris Flexible Invest I ApS
c/o Polaris Management A/S
Malmøgade 3
2100 København Ø

Registration no.:
Established:
Registered office:
Financial year:

CVR no. 42 26 73 25
24 March 2021
Copenhagen
24 March – 31 December

Board of Directors: Peter Hølterman, Chairman
Henrik Bonnerup
Jesper Langmack

Executive Board Henrik Bonnerup

Auditors EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36
P.O. Box 250
2000 Frederiksberg
Denmark
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Management's review

Operating review

Principal activities

Polaris Flexible Invest I ApS, established 24 March 2021, is the General Partner for Polaris Flexible Capi-
tal I K/S.

Polaris Flexible Capital I K/S has a flexible and complementary investment focus investing in junior loans,
mezzanine, preferred equity, and minority equity. The companies will be based in the Nordic countries, pri-
marily Denmark, Sweden, and Norway.

Polaris Flexible Capital I K/S was established on 24 March 2021 with capital commitments totalling DKK 1.
The initial close of Polaris Flexible Capital I K/S took place 31 January 2022 with a total commitment
amounting to DKK 445 million.

Development in financial matters

Profit for the year

In 2021, Polaris Flexible Invest I ApS recorded a loss of DKK 13 thousand which is in line with expectati-
ons for the General Partners first year of operation.

Balance sheet and capital structure

At year-end 2021, total equity (net asset value) amounted to DKK 27 thousand.

The uninvested capital amounted to DKK 0 as of 31 December 2021.

Subsequent events

No subsequent events that have a significant effect on the annual report have occurred after the balance
sheet date.

Outlook

The company expects a result for 2022 around nil.
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Financial statements for the period 24 March – 31 December

Income statement

Note DKK’000

24/3-31/12

2021

Revenue 16
Other external costs -33

Profit/loss for the period before taxes -17
2 Tax for the period 4

Profit/loss for the period -13

Profit allocation

Profit/loss for the period -13
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Financial statements for the period 24 March – 31 December

Balance

Note DKK'000 2021

ASSETS
Current assets
Receivables
Corporation tax (receivable in joint taxation) 4
Other receivables 16
Deposited in lawyer’s client account 40

Total current assets 60

TOTAL ASSETS 60

EQUITY AND LIABILITIES
Equity

3 Share capital 40
Retained earnings -13

Total equity 27

Current liabilities
Other payables 33

Total current liabilities 33

Total liabilities 33

TOTAL EQUITY AND LIABILITIES 60

1 Accounting policies
4 Contingencies, etc.
5 Related parties
6 Employees
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Financial statements for the period 24 March – 31 December

Statement of changes in equity

DKK'000 Share capital

Retained

earnings I alt

Equity 24 March 2021 40 0 40
Retained earnings 0 -13 -13

Equity 31 December 2021 40 -13 27
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Financial statements for the period 24 March – 31 December

Notes

1 Accounting policies

The annual report of Polaris Flexible Invest I ApS for 2021 has been prepared in accordance with the pro-
visions in the Danish Financial Statements Act applying to reporting class B entities and elective choice of
certain provisions applying to reporting class C entities.

Foreign currency translation

Transactions denominated in foreign currencies 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 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.

Income statement

Other external costs

Other external costs include audit fee, etc.

Tax for the year

The Company is jointly taxed with its ultimate parent company PM Holding 2005 ApS and other Danish
Group Companies. Tax for the year comprises current tax for the year (joint taxation) and changes in de-
ferred tax. The tax expense relating to the profit/loss for the year is recognised in the income statement.

Balance sheet

Corporation tax

Current tax payables and receivables (joint taxation contribution) are recognised in the balance sheet as
tax computed on the taxable income for the year, adjusted for tax on taxable income in previous years and
tax paid on account.

Other Liabilities

Other liabilities are measured at net realisable value.
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Financial statements for the period 24 March – 31 December

Notes

DKK'000

24/3-31/12

2021

2 Taxes for the period

Computed tax on the taxable income for the period (joint tax contribution) 4

Tax for the period 4

3 Share capital

The share capital comprises of shares of DKK 0.01 nominal value each.

4 Contingencies, etc.

As General Partner, the Company is liable for the total amount of liabilities in Polaris Flexible Capital I K/S,
which as per 31 December 2021 amounts to DKK 116 thousand.

The Company is jointly taxed with the Danish parent companies. As a wholly owned subsidiary, the Com-
pany is unlimited and severally liable with the other companies in the joint taxation regarding payment of
Danish corporation taxes and Danish withholding taxes on dividends, interests and royalties in the joint ta-
xation.

5 Related parties

The company is a wholly owned subsidiary of Polaris Management A/S, Malmøgade 3, DK-2100 Køben-
havn Ø (registration no. 28 50 17 65).

In addition to the Executive Board and the Board of Directors, the related parties comprise Polaris Flexible
Capital I K/S, for which Polaris Flexible Capital Invest I ApS is General Partner.

The Board of Directors did not receive fees in 2021.

The management company, Polaris Management A/S, did not receive fees in 2021.

The Company’s ultimate parent, PM Holding 2005 ApS, Malmøgade 3, DK-2100 København Ø (registra-
tion no. 28 48 15 35) prepares consolidated financial statements, in which Polaris Flexible Invest I ApS is
fully consolidated.

6 Employees

The company has no employees besides the members of the Executive Board and the Board of Directors.
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 OAFgGMfiN88xYJaGilpc/t3kajONFrGm8cbPr5p3cTA=


 
O0qfJfJH+6nWt0+IcCwiBwOHJY0yJ0k8mFFkgsjE8K+Hu2+1VLILLr0HxQNkPDkCaC7+oAYOYyZG
TxoOwpFRn8RnYhutkwa6ch6LFmUzuK5Tms+Dy3e2gSvDfs+rHovhnPZuzOiPs1B5F9z0Vn9t3dST
qsFoNEdYQqquZ0QHrCFOh3c8DsYaWFlq7kxZgsn/de7ViPjqd7BGQia0ToSUQiTMr6VtZ1N5PfNc
pDXLP1ZbXZ9l89nS98g1omULR6gf9VDeuzsCpRNF8SUGH/HB/x3CVvMHegCpKDVxOqjVZYmu9aXj
owYhw9eXkMmgobHsaOQieWB/EM94DbMvdOJtaQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTIyOTM0MDU=
  document_digests W3sia2V5IjoiUFpDM0wtNk5NR1gtUFlLWTItUzVFTjctNk8xNjEtOFlMTlUiLCJkaWdlc3QiOiJiMjBhZWUyNTZhMDA5MTk1MWQzNjk5YjdkN2Y3NTQxYjExOTgyM2I1Yzg4YTlkOTZmY2M1NDFkMzBlMGNiMDM1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge Q0RJMkYtQVA1NUUtQU9QRVotQUYwVTQtRE5PTVktV0U4NVY=
  TimeStamp MjAyMi0wMy0zMCAxMTozNzoyMiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 a0jJDHgFqaNRW3jV2pBQnaoowlBC3Ww5g6jZb8+LTmQ=


 
JxX7/PPEvn77k6h4Z17Jbl4oW0ULcuAG9ApeIKwwwqWFEeiOc8gWPiKofJ2x36U2urtWfcqyw6+u
RvLZb9OjfNAPGdgJGB/LuevzBbAFRa++DGq8iYIN0m0p26tQ6PZwugk5XUasTkKFa0fFaIROMxLs
NgXSo+/Ml5qK3BiHKM7woxQhVjGSoGPDiM2bjiKfA3dLN3mdqCqkKAvb3OGRlpOUwFAXiroqjjuY
P74iAakf/FIsrLMTHQUXcP+EDU1JXrButWiQ7eKpydtD85pLPOHIEZrKTdZ1OWrrRmW1SpWiwEGq
Mmj6C6pauroVSyFPHtcIbSocxQ+hm3fDtfxrUw==
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  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNTU=
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  _challenge S1VBUUMtUVpGMTMtMFRFWUUtREVDSUMtN01VSkotMVZIRVQ=
  TimeStamp MjAyMi0wMy0zMCAxMTo0MDoxNiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 L+RBkPBitpfUuyLzNCLi6EfyyLBNyInQnAaxrfBuhGw=


 
libDLDFc4I4uAW9nV4rx6ARgU5mc68pxzkxD2qoZHVtUFmBnoHTbZa20H3GNo1fAxGhxxdxj1yUe
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JCtxgLvqAY+Wnr+yLRVoGKHPhnSOHTO6SvkwhwTJp1EF+6r+o4AlSFkof0clOIA2f5a+e1k9X7vo
+VmFlq7kqR9ypBlDUymF5e6WoLQ1Pe0+iCDkv+l6EJF5pvSKqGea3Z2XgcRL6jTIXtscDjUa48f6
2jhxUTcqYGrpCar9eiAwri8XLoVwLUQJZKnq1g==

 
 
 =


 
 ==


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
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