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Statement by the General partner

The General Partner has today discussed and approved the annual report of Polaris Flexible Capital | K/S
for the financial year 1 January — 31 December 2022.

The annual report has been prepared in accordance with 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 2022 and of the results of the limited partnership's operations and cash flows for
the financial year 1 January — 31 December 2022.

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

Furthermore, the supplementary report, on the limited partnerships compliance with sustainability charac-
teristica, provides a true and fair view in accordance with Sustainable Finance Disclosure Regulation about
periodic disclousure.

We recommend that the annual report be approved at the annual general meeting.
Copenhagen, 7 February 2023

General Partner:
Polaris Flexible Invest | ApS

Peter Hgltermand Henrik Bonnerup Jesper Langmack
Chairman
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Polaris Flexible Capital | K/S

Independent auditor’s report
To the limited partners and the general partner of Polaris Flexible Capital | K/S

Opinion

We have audited the financial statements of Polaris Flexible Capital | K/S for the financial year 1 January —
31 December 2022, 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 limited part-
nership at 31 December 2022, and of the results of the limited partnership’s operations as well as the cash
flows for the financial year 1 January — 31 December 2022 in accordance with the Danish Financial State-
ments 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 fur-

ther described in the "Auditor's responsibilities for the audit of the financial statements" section of our re-

port. 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 limited partnership in accordance with the International Ethics Standards Board
for Accountants' International Code of Ethics for Professional Accountants (IESBA Code) and the addi-
tional ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance 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 deter-
mines 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 limited partnership's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and us-
ing 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 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 in-
cludes 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:

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 limited partnership's internal control.
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Polaris Flexible Capital | K/S

Independent auditor’s report

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 may in-
volve collusion, forgery, intentional omissions, misrepresentations, or the override of 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 un-
certainty exists related to events or conditions that may cast significant doubt on the limited partner-
ship'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 in-adequate, to modify our opinion. Our conclusion is 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.

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 and supplementary report in accordance with Sustainable
Finance Disclosure Regulation

Management is responsible for the Management's review and the supplementary report on information in
accordance with Sustainable Finance Disclosure Regulation, hereinafter referred to as the "supplementary
report”.

Our opinion on the financial statements does not cover the Management's review or the supplementary
report, 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 the supplementary report and, in doing so, consider whether the Management's review and sup-
plementary report is materially inconsistent with the financial 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 and the supplemen-
tary report are in accordance with the financial statements and that the Management’s review has been
prepared in accordance with the requirements of the Danish Financial Statement Act. We did not identify
any material misstatement of the Management's review or the supplementary report.

Copenhagen, 7 February 2023
EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Jens Thordahl Nghr Bjorn Wirtz Rosendal
State Authorised Public Accountant State Authorised Public Accountant
mne32212 mne40039
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Management’s review

Details of the limited partnership

Name
Adress, zip code, city

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

Initial closing date:

Total commitment:

Term:

Investment period

General Partner (Management)

Auditors

Depositary

Polaris Flexible Capital | K/S
Annual report 2022

Polaris Flexible Capital | K/S
c/o Polaris Management A/S
Malmggade 3, 1.

2100 Kgbenhavn &

CVR no. 42 26 76 27

24 March 2021
Copenhagen

1 January — 31 December

31 January 2022

DKK 543,325,000

10 years

4 year (+1 year)

Polaris Flexible Invest | ApS

EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36

P.O. Box 250

2000 Frederiksberg

Denmark

Private Equity Administrations Depositary Services ApS
Frederiksborgvej 171

3450 Allergd
Denmark

Penneo dokumentnagle: QUSET-OON87-DPD03-NXFIW-EVFHF-70M7L



POLARIS

Management's review

Financial highlights

Polaris Flexible Capital | K/S
Annual report 2022

| DKK’000 2022 2021 |

Key figures
Value adjustment of loans and equity invest-

ments in portfolio companies incl. interest 3,180 0
Profit/loss before financial items -5,614 -76
Profit/loss for the year -7,610 -76
Equity investments in subsidiaries 20 40
Investments 53,180 0
Total assets 53,200 40
Equity (net asset value) -2,246 -76
Cash flows from operating activities -10,457 0
Cash flows from investing activities -50,000 0
Cash flows from financing activities 5,440 0
Total cash flows -55,017 0
Financial ratios
Equity ratio Neg. Neg.
IRR (net) since inception n/a n/a
Return on equity (average) Neg. Neg.

IRR (net), the internal rate of return, is calculated as the rate of discount, which equates the present value
of the cash inflows to the limited partnership (used for investments and costs) with the sum of the present
value of the cash outflows distributed to the limited partners as well as current valuation of unrealised in-

vestments in portfolio companies (the equity (net asset value) of the limited partnership).
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Management's review

Operating review

Principal activities
Polaris Flexible Capital | K/S is a private equity entity which was established in 2021.

Polaris Flexible Capital | 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.

The initial close of Polaris Flexible Capital | K/S took place 31 January 2022 with a total commitment
amounting to DKK 445 million. In June 2022, additional commitments have been received increasing the
total commitments to DKK 543 million as per 31 December 2022.

A management agreement has been entered into with Polaris Management A/S under which Polaris Man-
agement A/S is to be responsible for the administration of and for providing investment advisory services
to Polaris Flexible Capital | K/S. The limited partnership has therefore no employees.

Development in financial matters

In 2022, the limited partnership provided a subordinated loan to G&O Maritime Group.

Total investments during 2022 amounted to DKK 50 million (2021: DKK 0 million).

During the year, the limited partnership has called capital from the limited partners in the amount of DKK
5,440 thousand.

Profit/loss for the year

In 2022, Polaris Flexible Capital | K/S recorded a loss of DKK 7,610 thousand which is attributable to man-
agement fee incurred in line with expectations for the limited partnership’s second year of operation.
Balance sheet and capital structure

Bank overdraft facility was utilized at 31 December 2022 in the amount of DKK 55 million (2021: DKK 0
million).

At 31 December 2022, the limited partners had paid-in a total amount of DKK 5 million (31 December
2021: DKK 0 million) of the total capital commitment of DKK 543 million, corresponding to 1%.

At year-end 2022, total equity amounted to DKK -2,246 thousand (31 December 2021: DKK -76 thousand).
The limited partnership will call capital from the limited partners as and when needed for investments and
operating expenses of the limited partnership (temporarily financed by the bank overdraft facility).

Risks relating to the measurement of investments

As stated in the accounting policies, investments are measured at fair value, however, during the first year
of ownership, measurement is typically cost less any impairment losses.

As the portfolio companies are unlisted companies and the loan receivables are unlisted, the determination
of fair value is subject to some uncertainty.

Management believes that the fair value measurement at year-end 2022 is well-founded and based on
reasonable and realistic assumptions. Reference is made to note 2 for further information on measurement
of investments

Sustainability reporting

Polaris Flexible Capital | K/S is currently considered to fall under EU Sustainable Finance Disclosure Reg-
ulation (SFDR) - Article 8. Consequently, the fund has prepared it’s periodical reporting enclosed these
financial statements as an appendix.

Penneo dokumentnagle: QUSET-OON87-DPD03-NXFIW-EVFHF-70M7L



1 Polaris Flexible Capital | K/S
P OI'A R I S o e:Innjal :lepp:ot:t 2022

Management's review

Operating review

Events after the balance sheet date

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

Financial risks

The General Partner has laid down certain guidelines in respect of the types of risk that the limited partner-
ship may be exposed to within the limited partnership agreement. These guidelines include identification,
management, controlling and reporting of risks. The guidelines are supported by a number of routines and
business procedures. Policies have been formulated for leverage, market risks, liquidity, credit risk, coun-
terparty risk and certain operational risks. Together with the policies, the guidelines and procedures consti-
tute the overall risk policy.

The limited partnership’s liquidity must always be sufficient. Liquidity risk arises primarily related to the in-
vestment commitments entered into and the ordinary operations of the limited partnership, which both are
funded by cash calls to the limited partners. Liquidity risk is generally considered minimal due to the com-
bined financial strength of the limited partner base.

Credit risk on cash deposits with banks, which from time to time may be significant due to the investment
activities of the limited partnership, are in general mitigated by only allowing deposits with SIFI Institutions.

Disclosures required by the Alternative Investment Fund Managers Act

Polaris Flexible Capital | K/S is subject to the Alternative Investment Fund Managers Act. The limited part-
nership has appointed Private Equity Administrators Depositary Services ApS, Denmark, as depositary of
the limited partnership.

Apart from the information included in this annual report, the General Partner has not identified any mate-
rial changes in the information listed in Section 62, 64 or 65 of the Alternative Investment Fund Managers
Act during 2021, which are to be disclosed to the limited partners.

The total amount of remuneration for 2022, split into fixed and variable remuneration, paid by the manage-
ment company, Polaris Management A/S to its staff, senior management and significant risk takers as well
as the number of recipients, etc., is disclosed in note 4 to the financial statements included in the 2022 an-
nual report of Polaris Management A/S, to which reference is made (available on the website www.polaris-
equity.dk).

It is not possible to meaningfully allocate the total remuneration of significant risk takers between the indi-
vidual investment funds under management of Polaris Management A/S including Polaris Flexible Capital |
K/S.
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Financial statements for the period 1 January
Income statement

Note DKK'000

Investment interest income
Management fee

General partner fee
Broken-deal costs

Set up costs

Other external costs

Profit before financial items
Value adjustment of investment in subsidiaries
Financial expenses

Profit/loss for the year

Proposed distribution of profit

Retained earnings

Polaris Flexible Capital | K/S
Annual report 2022

— 31 December

24/3-31/12

2022 2021
3,180 0
-5,440 0
-552 0
-8 0
-2,050 0
-744 -76
5,614 -76
-20 0
-1,976 0
-7,610 -76
-7,610 -76
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Financial statements for the period 1 January — 31 December

Balance

Note

—_

DKK'000

ASSETS

Non-current assets
Investments

Equity investments in subsidiaries
Investments

Total non-current assets
TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Contributed capital
Retained earnings

Total equity
Liabilities

Current liabilities
Bank overdraft facility

Payable to management company
Other payables

Total liabilities
TOTAL EQUITY AND LIABILITIES

Accounting policies
Related parties

Polaris Flexible Capital | K/S

Annual report 2022

2022 2021
20 40
53,180 0
53,180 40
53,200 40
5,440 0
-7,686 -76
-2,246 -76
55,017 0
0 40

429 76
55,446 116
53,200 40

10
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Financial statements for the period 1 January — 31 December

Statement of changes in equity

Polaris Flexible Capital | K/S

Annual report 2022

Committed

and called Retained
DKK’000 capital earnings Total equity
Balance at 24 March 2021 0 0 0
Profit/loss for the period 0 -76 -76
Balance at 31 December 2021 0 -76 -76
Paid through cash calls during the year 5,440 0 5,440
Profit/loss for the year 0 -7,610 -7,610
Balance at 31 December 2022 5,440 -7,686 -2,246

As per 31 December 2022, the total equity is negative.

The initial close of Polaris Flexible Capital | K/S took place 31 January 2022 with a total commitment
amounting to DKK 445 million. A second close took place 16 June 2022 which increased the total commit-

ment to DKK 543 million.

The limited partnership will call capital from the limited partners as and when needed for investments and
operating expenses of the limited partnership (temporarily financed by the bank overdraft facility).

11
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Financial statements for the period 1 January — 31 December

Cash flow statement

24/3-31/12
DKK’000 2022 2021
Profit before financial income and expense -5,614 -76
Value adjustment of equity investments in portfolio companies and write-
down of non-current receivables from portfolio companies, incl. non-
cash interest, net -3,180 0
Changes in working capital 313 76
Cash flows from primary activities before financial income and expense -8,481 0
Interest expenses paid -1,976 0
Cash flows from operating activities -10,457 0
Investments, loan receivable -50,000 0
Cash flows from investing activities -50,000 0
Paid-up contributed capital 5,440 0
Cash flows from financing activities 5,440 0
Cash flows for the year -55,017 0
Cash and cash equivalents at the beginning of the year 0 0
Reported cash and cash equivalents at year end -55,017 0
Cash and cash equivalent at year end -55,017 0

Cash and cash equivalents at year end:
Bank overdraft facility -55,017
-55,017

12
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Financial statements for the period 1 January — 31 December

Notes

Accounting policies

The annual report of Polaris Flexible Capital | K/S for 2022 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.

In order to give a true and fair view of the investment activities of the limited partnership, the presentation
of the income statement has been changed compared to the format required by the Danish Financial
Statements Act. Accordingly, value adjustment of investments in portfolio companies is presented as part
of the primary activities.

The accounting policies applied in the preparation of the financial statements are consistent with those of
last year.

Consolidated financial statements

Pursuant to section 110(1) of the Danish Financial Statements Act, the limited partnership has not pre-
pared consolidated financial statements.

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

Value adjustment of investments

Realised and unrealised value adjustments of investments are recognised separately in the income state-
ment.

Accumulated unrealised gains on investments are tied up under the Limited Partners capital under Re-
serve for fair market value adjustments.

Management fee

Management fee comprises Management fee for the period to Polaris Management.

Other administrative expenses

Other administrative expenses include establishment costs, General Partner fee, costs for broken deals
etc. Paid by the limited partnership.

Financial income and expenses

Financial income and expenses comprise interest income and expenses, realised and unrealised gains
and losses on payables and transactions denominated in foreign currencies.

Tax

The limited partnership is considered a transparent entity for tax purposes and not an independent tax en-
tity, and therefore no tax is recognized in the financial statements.

13
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Balance sheet

Investments

Investments comprise junior loans, mezzanine loans, and preferred equity, equity investments and listed
credit bonds and are upon initial recognition measured at fair value. Subsequently, investments are recog-
nised at fair value. Value adjustments are recorded in the income statement.

Fair value of junior loans, mezzanine loans, and preferred equity is determined based on an assessment
of future cash flows discounted with the required risk-adjusted rate of return based on the counterparty risk
profile, investment terms and seniority, specific credit market factors and relevant loan ratios.

Fair value of equity investments in portfolio companies is determined on the basis of any recent transac-
tions with the equity instruments of the company in question or the fair value based on the value in use,
determined based on an assessment of future cash flows discounted with the required rate of return
(WACC), which is determined based on data from peer companies as well as on a multiple-based valua-
tion method in which the multiple is determined based on data from peer companies. Other inputs to the
valuation are determined by the management. The calculated value in use is adjusted for net interest-bear-
ing debt and further adjusted to take into account the values present in the companies in question includ-
ing intermediary holding companies.

In determining the fair value of the equity investments in portfolio companies, contractual terms and condi-
tions in respect of dividend distribution, etc., are considered.

Dividends from equity 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 for listed credit bonds is determined based on the publicly available price at the balance sheet
date.
Equity investments in subsidiaries

Equity investments in subsidiaries are measured at cost. Cost includes the consideration measured at fair
value plus direct acquisition costs. Where cost exceeds the recoverable amount, write-down is made to
this lower value. An impairment test is prepared if the dividends received exceed the proportionate share
of the profit/loss for the year or if the carrying amount of the equity investments exceeds the proportionate
share of the net assets in the underlying entity.

Liabilities

Liabilities are measured at net realisable value.

Cash flow statement

The cash flow statement shows the limited partnership's cash flows from operating, investing, and financ-
ing activities for the year, the year's changes in cash and cash equivalents as well as the limited partner-
ship's cash and cash equivalents at the beginning and 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 operat-

ing items and changes in working capital ex. payments in connection with acquisition and disposal of port-

folio companies.

Cash flows from investing activities

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

Cash flows from financing activities

Cash flows from financing activities comprise payment of contributed capital as well as loan drawdowns,
repayment of interest-bearing debt, and payments to owners.

14
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Cash and cash equivalents

Cash and cash equivalents comprise cash and bank overdraft facility, net.

Equity investments in subsidiaries

DKK’000

Cost at 1 January
Additions

Cost at 31 December

Value adjustment at 1January
Adjustment for the year

Value adjustment at 31 December
Carrying amount at 31 December

Name

Subsidiary
PFC | - Debt ApS

Investments
DKK’'000

Loan receivables
Equity investments

Total

Loan receivables

DKK’000

Cost at 1 January
Additions

Cost at 31 December

Interest and value adjustment at 1January
Interest during the year

Interest and value adjustment at 31 December
Carrying amount at 31 December

Risks relating to the measurement of investments at fair value

Polaris Flexible Capital | K/S
Annual report 2022

2022 2021
40 0
0 40
40 40
0 0
-20 0
-40

20 40

Domicile Interest
Kabenhavn 100 %
2022 2021
53.180 0
0 0
53.180 0
2022 2021
0 0
50.000 0
50.000 0
0 0
3.180 0
3.180 0
53.180 0

As the loan receivables are unlisted, the determination of fair value is subject to some uncertainty (level 3

in the fair value hierarchy).

The material non-observable inputs and assumptions used in the calculation of fair value of the loan are

summarised below on a weighted basis:

Average discount rate
Expected shortfall of cashflow

2022 2021
12% n/a
0% n/a

15
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Financial statements for the period 1 January — 31

Notes

Equity and capital commitment

December

Contributed capital

Polaris Flexible Capital | K/S

Annual report 2022

Committed
Commit- and called Retained
DKK’000 ment Uncalled capital earnings Distributions Total equity
Balance at the establishment on 24 March 2021 0 0 0 0 0 0
Profit/loss for the period 0 0 0 -76 0 -76
Balance at 31 December 2021 0 0 0 -76 0 -76
Committed during the year 543,325 -543,325 0 0 0 0
Paid through cash call on 20 October 2022 0 5,440 5,440 0 0 5,440
Profit/loss for the year 0 0 0 -7,610 0 -7,610
Balance at 31 December 2022 543,325 -537,885 5,440 -7,686 0 -2,246

As per 31 December 2022, the total committed capital for the limited partnership is DKK 543,325 thousand split into shares of DKK 0.01 nominal value each.

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

Restrictions on the sale or transfer of shares in the limited partnership apply as set out in the articles of association.

The limited partnership will call capital from the limited partners as and when needed for investments and operating expenses of the limited partnership (tempo-

rarily financed by the bank overdraft facility).

DKK'000
Balance at 31 January 2022 (first close) 444 575
New commitments in 2022 95,750

Balance at 31 December 2022 543,325

16
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Financial statements for the period 1 January — 31 December

Notes

Contingencies etc.

The limited partnership has entered into a management agreement with Polaris Management A/S under

which Polaris Management A/S is to be responsible for the administration of and for providing investment
advisory services to Polaris Flexible Capital | K/S. If this agreement is terminated, the limited partnership
may under certain circumstances be under an obligation to pay eighteen months' management fees.

According to the articles of association, the limited partnership is to pay annual fees to the general partner
of up to DKK 800 thousand.

Related parties
No individual companies or persons exercise control of Polaris Flexible Capital | K/S.

Related parties comprise the limited partners and the general partner of the limited partnership, see page
5, the general partner's management, and the investment committee of the limited partnership.

In addition, the management company Polaris Management A/S, which provides administrative services
and investment advisory services to Polaris Flexible Capital | K/S, and its management are considered re-
lated parties.

Transactions with related parties

During the year, the limited partnership has paid management fees to the management company as well
as fees to the general partner as disclosed in the income statement.

The limited partnership has made investments including in subsidiaries, see note 2 and 3.
Capital transactions with limited partners are listed in note 4.
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*
P UI. A R IS Annual report 2022

Template periodic disclosure for the financial products referred to
in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088
and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Polaris Flexible Capital | K/S ("PFC I", “the Fund™)
Legal Entity Identifier (LEI): 549300AGQIIXVABFLETS
Perlod: 1Jan 2022 - 31 Dec 2022 (the "Period™)

Environmental and/or social characteristics
Does this financial product have a sustainable investment objective?

.o res 2@ X No
twill make a minimum of It promotes Environmental/Social (E/5)
sustainable investments with an characterstics and while it does not hawve a
envircnmental objective ] t5 ohjective a sustaimable investment, £ wall
Rave @ mInimum prop rhieirs it
1
T1es kT LT
o | 1=
Bl T bije
=l rthe EL)
- = sl
e | =1 la
1 I Fr 3 (Bl
| t aus
| o I 1a
a FiLr } ] I |
VI m s Wl |
T T . (|
141 1AL T I i : I : 3
..... e 2 it -
It vl miaks a mirirmeur f » It oromotes &Ff s sracterist = Bt welll e
sustainable investments with a make any sustainable investments

sotlal objective;
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1. To what extent were the environmental and/or social

characteristics promoted by this financial product met?

Polaris Management 4/5 ("Polaris") is the fund manager of Polaris Polaris Flexible Capital | K/S ("PFC
I” or "The Fund“}and have commited ta promoting a number of enviranmental & social characteristics
as part of the investment strategy of PFC | These characteristics were met accordinghy

Exclusion critenz One investment was made in the Penod, GRS Mantime, and this invastmesnt
fulfilled the Funds exclusion criteria that the Fund had commited to We have therefor met this
commitment,

Management of adversae sustainability impacts: Palaris has commited to ensuring preventian,
mitigation and managemeant of adverse sustainabllity impacts as defined by the LN Guiding
Principles and CECD Guidelines for Multinaticnal Enterprises by implementation of 8 management
systemn for responsitle business conduct as defined by these framewaorks during ocur ownership
This was Implanented at GRO Marntime during 2022 and we therefor met this commitment,

Promotion of climate change mitigation; Polaris has commitad to work with our portfolio
companies o megsure and reduce ther gresnnouse gas emissions, Dunng 2022, G&D Mantms
started thelr wark with this focus area and will measure their CO2e emissions on Scope 1.2 and 3
for 2022 in 2023 a5 well as structure & action plan to reduce these emissions. This will be
completed within 12 months post acquisition and we therefor believe that we are on track to mest
this commitment although it has not yet been met

Promotion of gendsr equality: Polaris has commitad ko wark with their portfolio companies to
improve their gender eguality. The gender distribution inthe boardand management team of our
portfolio company G&D Mantime was 0% and did not reach the ambition of at least 40% of each
gender Thiscommitmeant has therefor not besn met

Promotion of improved working envirenment: Polaris has commited to work with their portfolio
companies to improve the working anvironment. G&D Martime work in their ordinary course of
business with their working environment and will start to measure employee-initiated tumover
and related actions as part of the execution of Polars Sustainability Programwhich was initiated
in 2022 for completion during 2023, We therefor believe that we are on track to mest this
commitment although it has not yet been met
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1.1 How did the sustainability indicators perform?

The analysis of the sustainability indicators is performed for the portfolio companies that were part of
the Fund per the end of the Period (3112 2022)

Exclusion criterig The Exclusion criteria for Polaris Flexible Capital and the Fund for new
investments are thoss listed below We measure the number of investrments made in-line with
these criteria and target 100% One new platform investment, G&O Maritime was made in the
Fund during the Pericd and this investment fulfilled these cnteria. The fullfillment is consequently
100% for the Fund This was the first pariod when the Fund was active

o Mo support to unsustainable sectors: Polaris has commited to not maks investmants in
portfolo companies that are part of, or have an important exposure to, the following
sactors: gambling, weapons, tobacco, slcohol, and pornography, We messurs

e Mo support to sanctioned countries, persans or entities Polaris has commited to not make
investmeants in portfolic companies companies with an un-acceptable exposure to
countries, persons or entities on the LN Sanctions list

o Reasonable risk; By assessing sustainability-ralated nsks, hersundsr principal adverse
impacts, in potential investments, we have commited to not invest In companies with an
unacceptable risks for adverse sustainability impacts, or with unacceptable actual adverse
sustainabillity impacts.

= Sustainabllity govermanca: We have commited to invest in companies with a governance
structure which is desmed adeguate to manage sustainability and the company's adverses
impact,

o Sustainability process: We have commited to invest in companies that have commitsd to
(i} discussion sustainability at least annually in its board of directors and (i) report
annually to The Fund on the status and work related to sustainabiliby,

Managament of adverse sustainability impacts We have commited towork to influence our
portfolio companies toimplemsnt & management system in-line with UN Guiding Principles and
DECD guldelines for Multinational Enterprises and sian-up to the UM Global Compact. We follow-
up on the implementation rate among our portfolio companies and target 100% adherence for the
portfolio companies aoquired maore than 12 months sarlisr. This was achisved by G&D Maritime
during 2022 50 fulfillment was 100% for the Fund in the Period

Management of adversa sustainability mpacts - Implementation status par 3112 2002 (end ol Pariod)

Investments in the Membership of | Mgmt system | Mgmisystem Comment on implementation
Fund {acouisition UK Global implementead implamented
chale) Compact B2 203 ILE2 2022
G&D Mantme (un 22 Handing - | Yes Process completed in 2022 UN
‘ | Global Ceoerpact rmismbeer e
pending
Total | | | 1008 () af 1) |

The data on the indicators related to Polarls’ following three foous areas, Climate change, Gender
equality and Warking environment, are followed up annually at portfolio company level (based on
data for the previous year) during the first half of the following year. The Fund is constrained by the
reporting scope and timsting of gach of their companies Data for the Paricd might thersfor not be
avallable at the time of the publishing of this report

Promaotion of climate changs mitigation: We have commitad to promotz that our portfolio
companies measure thar Greenhouse Gas Emissions according to the GHG Protocoll and try to
reduce their absolute GHG emissions (tonnes of COZ2 equivalent) and/or their GHG intensity
(tonnes of COZ2 equivalent in relation to turnover or other reevant measure of company ocutput)
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We have commited to promaoting annual reductions and encourage portfolio companies to
support the Paris Agresment and set science based CO2 emissions reduction reduction targets
as defined by the Science Based Targst Initiative G&0 Mantime startad the process to measure
their COZe emissions during 2022 and will publish their emissions for 2022 in 2023, Fulfillment
was therefor 100%, As they have not set a ‘Science Based Target, fulfillment is 0%

Eiatus of 02 measuremants and target sethng per 3L 2022 (end of Penod)

Inwestments in the Fund Measuremenl all CO2e - Goipnoe Rased Targe*® Comments
{acouisition date) Scope 1/2 & 3°
|' _I-TJE_D_l_EDETr _ 2022 31122020 """‘i"ﬁ'm““T‘ﬁ'umzz‘ 0z i

GED Martime {un 233 =l 3 | ViE3 3 | — NG (Emt OO FraEUr el
willl b made for 2022

Tota : : ilﬂ-:'.'-i om - | - O (1)

* Maasured annually accondirg Lo the Gresnhouse Gas Protocoll [(GHEL Annul messorements for [he year hiralizad by
Apr 30 the follewing y=ar and published n Polans Sustainability Report.

** Briencs Based Target as defined and spprived by the Science Bessd Target Initistve (SBTI
A5 the results of the CO2e measurement for GO Maritime for 2022 was not avallable at the time

of the publishment of this report, we are not able to follow-up on the emissions of the Funds
investmients or if these Fave decreased,

Clatus of L2 Bmissans

InvEsDments i ﬂ'lﬂ COZ ermissions — CO2 &rmssions — CO dsfrugsinn Coamimishily

Fund [acguisition Scope I/ 2 Scope 3 intensity - Scope

dale] (1C02e) (ICo2a) V25 (pCo2e/DKK

TEELED
2020 | 707 7020 | 2021 | 2020 | 200

GED Marbmefun | - | - - = - [ - C03 measurement willbg

27 pefarrmaned for 2032
o I and firalized in 2023,

The Fund ; : ! - ! = ! = ! - ! B !

Fromation of gender equality: We have commited toencourage our portfolio companies to
measure the gender distribution st the board of director level and management team leval and
target a distribution of at least 40% of each gender. The reporting of gender distribution is based
on yaar-snd data for the Peried calculzted in the beginning of the following year, Dur analysis is
therefor based on the previous year, 2021 The gender distribution at board level and
managemeant team fevel of 0% did not fulfill our ambition of 40% fior the Fund

[ihﬂ.umﬁmmmshihmm

Investments in the | Gernder distnbution = | Gender distnbution =

Fund {acouisition | Board of directors Martagement

cee) 3o | Zom | 00 | 03 |Comments
GED Martime (Jun | - | % | | Bl |

Ty

The Fund - | 0% | i 05 |

Promotion of improved working environment: We have commited to work to encourage our
portfolic companies to measureemiployes initiatied employes turnaver and to target an annual
recduction or a stable developrment at a low level as suitable for each Individual portfollo company,
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Mo data was avallable for this Indicator for this or previous pericds, We are therefor not able to
follow-up on this indicator for the Fund, G&Z Maritime started to implement Polarls Sustainabiliby
Program in 2022 which will include the measuremant of employes-intiated employee turnover
and identify related actions, This work will be completed during 2023

Status on Warking Environmsent
lireestiresntls i thie Erfipedyi el igled
Fumnd {acousition Smpfoyes furnover
dala) |
2020 203 Commeants
GED Masitirme (5 I - I - I iat Wt risagiired To B mastir el F033 or 2023
211

The Fund [ -

1.2 ..and compared to previous periods?

Flease ses above review of performance for comments on pravious periods

1.3 What were the objectives of the sustainable investments that the financial product partially
made and how did the sustainable investment contribute to such objectives?

Mot applicable as the Fund does not maks sustainable investments as defined by the EL taxonomy
and SFDHE &rt, A1

1.4 How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Mot applicable as the Fund does not make sustainable investments as defined by the EL taxonomy
ancd SFDHE &rt, A1

2. How did this financial product consider principal adverse
impacts on sustainability factors?

Polaris has commited to consider principal adverse impacts on sustainability factors ("PAIS") in the
management of the Fund throughout the investmeant process from acquisition, portfolio managemant
and exit. This was done by considenng and addressing the portfollo companies greenhouse gas
emission and social and employes matters
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3. What were the top investments of this financial product?

One new platform investment G&0D Maritime, was made by the Fund in the Period. As of the 37 of
Dacember 2022, the Fund had the following investments,

InveEstments i e Fuid  Dale ol acouisiiion Secion % Asspepst Counlry
GED Maripme Jure IO Industreal gooc TOO: Denmark
o I | | OO 1

* % of Azszets defined as % share of Cost of remaning rvestments per 31022022

4. What was the proportion of sustainability-related investments?

What was the asset allocation?

#2148 Sustainabla
1 Aligned with EfS
chamctor|stes
W0 #18 Cithar E/5
I estrmants chatacterisbes
| (g
| g2 Cithor

Al investments (100%) made by the Fund in the Pericd, and prior to the Pericd, fall under category
“®1B COther E/S characteristics™ as the Fund does not make sustainable investments

In which economic sectors were the investmants mads
The Fund has investmeants in the sectors histad in section 3

U alE

#1 Aligned with E/S charactersbics mcludes the mwestments of the financal product usad to attain the eswironmental or
aestial characterishics promaled by the finsncial praduct. The calegory cavers

= The subrcategory #14 Sustamable covers sustainable imvestments with environmental or social objectves (as defined by the
=Ll Taxonomy and SF0R Art. 20074

- The g ategary HMAOLher EF/S charactemsties coess ineatrmants algnad weth the snveanmantal o gocisl charactanslics
that dorat gualify as ustainable investmentsias defined by the EU Texonomy ad SFDR Art. 201710

B2 (rher ecludes e remairng invesimants of the fingncial product whech ara nsither aligned with the ermdiratsmenta on
wocial characteristics, nor are gualhied as sstanable investmants
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4.1 To what extent were the sustainable investments with an environmental objective aligned
with the EU Taxonomy?

The Fund doess not make sustainable investments as definad by the EU taxanomy and SFOR Art

2017 yand the investmeants mads by the Fund had environmental characteristics that were nat aligned
with the EU Taxonomy The Fund invests in medium sized companies in the Nordic region and
Europe that are most often not required to report according to the EU Taxonomy' and are often also

nat in eligible sectors. We are therefor not abie to base our investrment strategy on the EU Taxonomy,

We will howsver, wheraver possible and relevant, use the EL Taxaromy as a reference in the work
with aur portfolio companies,

The portfolic companies of the Fund who repart EU Taxonomy eligibility and alignment do so in their
annual reports, which for the Period 2022 will be publishad after this report was completed. We
therefor only have EU Taxonomy data for the period ending 31122021 whars relevant companies cnly
had to report on their EL Taxonomy aligibility For this period, the status of EU Taxonomy reporting
fzr the portfollo companies in the Fund (per 3112 20223 was the following:

Investmants in the Sector Required to report EU Tazonomy Comments
Fund {acquizitian according to the EU Ehgibility reported
date) Tawanomy per Tor 2000 (T urmaver
3122021 Opeax,Capes)
GED Maritime [un | industral goods | Mo Mot applicabis ot 3 PIEcompamy
)
Total | |

The EU Taxonomy-alignment for the Fund for the latest available period ending 31122021 was
consequently the following:

L. Toonomy-algnment of nvesimeniy 1. Tanpmorny-algriment ol svesimenks
Imchsding soveraign bonds™ eariudung sovereigr bondy®
e (N e
et R Lot R
oo M R
== o i iR s 1 =it Fi=Y a BT | o
n Tisznamy dbgried ymslrehls = LHtmi rwwulivenli 8 | jamraring afigned memtimets ¢ (Hhet wslivarils

4.2 What was the share of sustainable investments with an environmental objective not
aligned with the EU Taxonomy?

The Fund does not make sustainable investments as defined by the EU taxonomy and SFOR Art
2017 The investments made by tha Fund had environmental characteristics that were not aligned
with the EL Taxonomy

I Companias that are defined as Publle Interest Entities (PIE) are obligated o report an their EU Tanshamy aligebility Tor the
yaar 2020 in 2022 and cordedquently on alignmant
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4.3 What was the share of socially sustainable investments?

Mot applicable as the Fund does not make sustainable investments as defined by the EU taxonomy
and SFDOR Art. 2017)

4.4 What investments were included under “other”, what was their purpose and were there
any minimum environmental or social safeguards?

Mot applicable a5 no investments were made in the category "Uther” by the Fund,

5. What actions have been taken to meet the environmental and/or
social characteristics during the reference period?

Polans funds PPE ¥ in the private equity strategy 1s the majority owner of GRO Mantime and Polansis
therefor representad on the board of GRD Maritime. 4s the sustainabllity strategy and envirenmental
& social characterisitics of PPE W are aligned with PFC |, Pofaris is able to influence the work with
sustainability at G&Q Maribime towards achieving these directly. As a conseguence, G&Q Maritime
started to complets Polaris Dustaingbibity Program already during 2022 which included prepanng to
measura their COZe emissions, gender distribution and employes-initisted turnover for the full yvear
2022 and address the related focus areas

6. How did this financial product perform compared to the
reference benchmark?

Mat applcable as we have not designated a specine index as a raference benchmark tor this product
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                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      
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 CkC8JRA0eINs9XeUbXovsDXo+oMw9/yXk1K/vIqGWto=


 
l1Xa0DtsuxZK4HyMYT34hmFjKx+qQrSyNX6X6fLIDwe5FbnUMvGZMyzU+/4Fb450BGMmAX1mQUAz
glmpiR8oFYCayDIPzeg/Ko29LqJxwWYVAkWZtazFI/b7xJlh8lzvqoKmKGeUs2REwqlOvrYss6PX
rv+ZiEJwc7Eu6wk43R54TQ9uB2RLZU4RIxQDMDrHNK+ZhYHHV8TJfaQXmT/Sm51mLsQF+8udOf0X
kOW8iW9dwWtVIu9AjzXBfmyQLBIvKcnLkbpyw8+5Su1COLm5FsnY0JVCyUa9DdbIUSxj1fc1ktZy
Ca6quRN7ATRPerM0WMkELaOO6jZSuednqjvqIg==
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  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwOS4wLjAuMCBTYWZhcmkvNTM3LjM2IEVkZy8xMDkuMC4xNTE4Ljc4
  signingRequestId MTYwMjUzNDg=
  document_digests W3sia2V5IjoiUVVTRVQtTzBOODctRFBEMDMtTlhGSVctRVZGSEYtN09NN0wiLCJkaWdlc3QiOiJjYTU4M2ExODRlYjE5ZjU1NzRlMjNlNGE5NjI5NjM1YjlhM2JjNGI5MDg5YjY0NGQ1YzM2ZjQyNzU4MmJjMmU3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge R0hIMUwtR0xMVUUtR0RFVjMtSkZCREUtNFpETFQtMUVYSEk=
  TimeStamp MjAyMy0wMi0wOSAxOToyMTo0OCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 mR4L9ZWBSTQnjWdgoEZwf2vpBUsDfdO+/YwuOSL4BAE=


 
dyx1YcbK8cpq2uN9/55p3Di9h7NCjP7o5VkaXOF1Z+vCPIJu4U5wT75R2Eo6gXbVhnpakVqvYoWs
sUpADGPBt8lxzEtrNlcgtg8+8NR4LOmyDcouLdAaG5QIqW+sy63371eM1v0OefYoa4hAAGkLiGQD
ftuAtkJsoqciX60/dmsoqCNHfwqz2qyfqBieo7SfuJ6dq2rI0tYdErGYuASgz5cJNYzV9hYBtG1g
wMPEVv2NPYHKvNqyKr8/WApCkI4sxYawBJ7rgdkQSc2zJ6Jmj8UqN5Ub4/A5qtijrCSeyV2SNR7g
GQploQ8HEmmWaioCKqOpFOl46l3+tfKVFJqUvg==
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  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height ODMy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRZd01qVXpOVEE9
  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 TXpGQk5sRXRTMVF6VXpNdFdFSXpSVEV0TXpKRVYwVXRWa1ZXTlV3dFZFZ3pWVlk9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VGh1IEZlYiAwOSAyMToxMDoyMyBDRVQgMjAyMw==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests VzNzaWEyVjVJam9pVVZWVFJWUXRUekJPT0RjdFJGQkVNRE10VGxoR1NWY3RSVlpHU0VZdE4wOU5OMHdpTENKa2FXZGxjM1FpT2lKallUVTRNMkV4T0RSbFlqRTVaalUxTnpSbE1qTmxOR0U1TmpJNU5qTTFZamxoTTJKak5HSTVNRGc1WWpZME5HUTFZek0yWmpReU56VTRNbUpqTW1VM0lpd2lZV3huYjNKcGRHaHRJam9pYzJoaExUSTFOaUo5WFE9PQ==
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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  Time                      Name                   IP                Activity                                                                                   
 ========================= ====================== ================= =========================================================================================== 
  2023-02-09 08:06:52 UTC   Jette Bjerring         87.49.xxx.xxx     The document was created                                                                   
  2023-02-09 08:18:10 UTC   Jette Bjerring         87.49.xxx.xxx     A signing link was activated for "Peter Høltermand"                                        
  2023-02-09 08:18:10 UTC   Jette Bjerring         87.49.xxx.xxx     A signing link was activated for "Henrik Bonnerup"                                         
  2023-02-09 08:18:10 UTC   Jette Bjerring         87.49.xxx.xxx     A signing link was activated for "Jesper Langmack"                                         
  2023-02-09 08:18:10 UTC   Jette Bjerring         87.49.xxx.xxx     A signing link was activated for "Bjørn Würtz Rosendal"                                    
  2023-02-09 08:18:10 UTC   Jette Bjerring         87.49.xxx.xxx     A signing link was activated for "Søren Fogh"                                              
  2023-02-09 08:18:11 UTC   Jette Bjerring         87.49.xxx.xxx     A signing link was activated for "Jens Thordahl Noehr"                                     
  2023-02-09 08:18:13 UTC   Jette Bjerring         xxx.xxx.xxx.xxx   A signing request email was sent to "Peter Høltermand" at "peterholtermand@outlook.com"    
  2023-02-09 08:18:13 UTC   Jette Bjerring         xxx.xxx.xxx.xxx   A signing request email was sent to "Henrik Bonnerup" at "hb@polarisequity.dk"             
  2023-02-09 08:18:13 UTC   Jette Bjerring         xxx.xxx.xxx.xxx   A signing request email was sent to "Jesper Langmack" at "jla@polarisequity.dk"            
  2023-02-09 08:24:51 UTC   Henrik Bonnerup        104.28.xxx.xxx    The signing request email was opened by the signer                                         
  2023-02-09 08:27:08 UTC   Jesper Langmack        104.28.xxx.xxx    The signing request email was opened by the signer                                         
  2023-02-09 08:46:42 UTC   Penneo system          188.120.xxx.xxx   The document was viewed                                                                    
  2023-02-09 08:46:42 UTC   Henrik Bonnerup        188.120.xxx.xxx   The document was viewed by the signer                                                      
  2023-02-09 08:47:32 UTC   Penneo system          188.120.xxx.xxx   The document was viewed                                                                    
  2023-02-09 08:47:32 UTC   Henrik Bonnerup        188.120.xxx.xxx   The document was viewed by the signer                                                      
  2023-02-09 08:47:33 UTC   Penneo system          188.120.xxx.xxx   The document was viewed                                                                    
  2023-02-09 08:47:38 UTC   Henrik Bonnerup        188.120.xxx.xxx   The signer signed the document as Bestyrelse, Polaris Flexible Invest I ApS                
  2023-02-09 10:32:49 UTC   Penneo system          188.120.xxx.xxx   The document was viewed                                                                    
  2023-02-09 10:32:49 UTC   Jesper Langmack        188.120.xxx.xxx   The document was viewed by the signer                                                      
  2023-02-09 10:33:36 UTC   Penneo system          188.120.xxx.xxx   The document was viewed                                                                    
  2023-02-09 10:33:36 UTC   Jesper Langmack        188.120.xxx.xxx   The document was viewed by the signer                                                      
  2023-02-09 10:33:37 UTC   Penneo system          188.120.xxx.xxx   The document was viewed                                                                    
  2023-02-09 10:33:44 UTC   Jesper Langmack        188.120.xxx.xxx   The signer signed the document as Bestyrelse, Polaris Flexible Invest I ApS                
  2023-02-09 19:05:45 UTC   Peter Høltermand       104.28.xxx.xxx    The signing request email was opened by the signer                                         
  2023-02-09 19:05:49 UTC   Penneo system          77.241.xxx.xxx    The document was viewed                                                                    
  2023-02-09 19:05:49 UTC   Peter Høltermand       77.241.xxx.xxx    The document was viewed by the signer                                                      
  2023-02-09 19:07:00 UTC   Penneo system          77.241.xxx.xxx    The document was viewed                                                                    
  2023-02-09 19:07:00 UTC   Peter Høltermand       77.241.xxx.xxx    The document was viewed by the signer                                                      
  2023-02-09 19:07:02 UTC   Penneo system          77.241.xxx.xxx    The document was viewed                                                                    
  2023-02-09 19:07:12 UTC   Peter Høltermand       77.241.xxx.xxx    The signer signed the document as Bestyrelse, Polaris Flexible Invest I ApS                
  2023-02-09 19:07:14 UTC   Jette Bjerring         xxx.xxx.xxx.xxx   A signing request email was sent to "Bjørn Würtz Rosendal" at "bjoern.rosendal@dk.ey.com"  
  2023-02-09 19:07:15 UTC   Jette Bjerring         xxx.xxx.xxx.xxx   A signing request email was sent to "Jens Thordahl Noehr" at "jens.noehr@dk.ey.com"        
  2023-02-09 19:20:22 UTC   Penneo system          62.243.xxx.xxx    The document was viewed                                                                    
  2023-02-09 19:20:22 UTC   Bjørn Würtz Rosendal   62.243.xxx.xxx    The document was viewed by the signer                                                      
  2023-02-09 19:21:45 UTC   Penneo system          62.243.xxx.xxx    The document was viewed                                                                    
  2023-02-09 19:21:45 UTC   Bjørn Würtz Rosendal   62.243.xxx.xxx    The document was viewed by the signer                                                      
  2023-02-09 19:22:10 UTC   Bjørn Würtz Rosendal   62.243.xxx.xxx    The signer signed the document as Statsautoriseret revisor                                 
  2023-02-09 20:08:12 UTC   Jens Thordahl Noehr    91.220.xxx.xxx    The signing request email was opened by the signer                                         
  2023-02-09 20:08:32 UTC   Jens Thordahl Noehr    91.220.xxx.xxx    The signing request email was opened by the signer                                         
  2023-02-09 20:08:48 UTC   Penneo system          91.220.xxx.xxx    The document was viewed                                                                    
  2023-02-09 20:08:48 UTC   Jens Thordahl Noehr    91.220.xxx.xxx    The document was viewed by the signer                                                      
  2023-02-09 20:10:35 UTC   Jens Thordahl Noehr    91.220.xxx.xxx    The signer signed the document as Statsautoriseret revisor                                 
  2023-02-10 07:34:55 UTC   Jette Bjerring         80.62.xxx.xxx     The document was viewed                                                                    
  2023-02-10 07:35:03 UTC   Jette Bjerring         80.62.xxx.xxx     The document was viewed                                                                    
  2023-02-28 12:15:11 UTC   Jette Bjerring         176.23.xxx.xxx    The document was viewed                                                                    
  2023-03-08 08:08:26 UTC   Jette Bjerring         xxx.xxx.xxx.xxx   A signing request email was sent to "Søren Fogh" at "sf@gorrissenfederspiel.com"           
  2023-03-08 08:15:38 UTC   Søren Fogh             104.28.xxx.xxx    The signing request email was opened by the signer                                         
  2023-03-08 11:18:02 UTC   Penneo system          185.58.xxx.xxx    The document was viewed                                                                    
  2023-03-08 11:18:02 UTC   Søren Fogh             185.58.xxx.xxx    The document was viewed by the signer                                                      
  2023-03-08 11:19:27 UTC   Penneo system          185.58.xxx.xxx    The document was viewed                                                                    
  2023-03-08 11:19:27 UTC   Søren Fogh             185.58.xxx.xxx    The document was viewed by the signer                                                      
  2023-03-08 11:19:29 UTC   Penneo system          185.58.xxx.xxx    The document was viewed                                                                    
  2023-03-08 11:19:37 UTC   Penneo system          185.58.xxx.xxx    The document signing process was completed                                                 
  2023-03-08 11:19:37 UTC   Søren Fogh             185.58.xxx.xxx    The signer signed the document as Dirigent                                                 
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