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Statement by the General partner

The General Partner has today discussed and approved the annual report of Polaris Flexible Capital I K/S
for the financial year 1 January – 31 December 2023.

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 2023 and of the results of the limited partnership's operations and cash flows for
the financial year 1 January – 31 December 2023.

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-
teristics, provides a true and fair view in accordance with Sustainable Finance Disclosure Regulation about
periodic disclosure.

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

Copenhagen, 2 February 2024
General Partner:
Polaris Flexible Invest I ApS

Peter Høltermand
Chairman

Henrik Bonnerup Jesper Langmack
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Independent auditor’s report

To the limited partners and the general partner of Polaris Flexible Capital I K/S

Opinion

We have audited the financial statements of Polaris Flexible Capital I K/S for the financial year 1 January –
31 December 2023, 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 2023, and of the results of the limited partnership’s operations as well as the cash
flows for the financial year 1 January – 31 December 2023 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 addition-
al ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in ac-
cordance 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 de-
cisions 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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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 ev-
idence 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 re-
port, 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, 2 February 2024
EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Jens Thordahl Nøhr
State Authorised Public Accountant
mne32212

Steffen Astrup
State Authorised Public Accountant
mne49115
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Management’s review

Details of the limited partnership

Name
Adress, zip code, city

Polaris Flexible Capital I K/S
c/o Polaris Management A/S
Malmøgade 3, 1.
2100 København Ø

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

CVR no. 42 26 76 27
24 March 2021
Copenhagen
1 January – 31 December

Initial closing date: 31 January 2022

Final closing date: 30 June 2023

Total commitment: DKK 917,310,000

Term: 10 years

Investment period 4 year (+1 year), final closing date

General Partner (Management) Polaris Flexible Invest I ApS

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

Depositary Apex (Denmark) ApS
Hørmarken 2
3520 Farum
Denmark
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Management's review

Financial highlights

DKK’000 2023 2022 2021

Key figures
Value adjustment of loans and equity in-

vestments in portfolio companies incl. in-
terest 13,847 3,180 0

Profit/loss before financial items -5,126 -5,614 -76
Profit/loss for the year -7,625 -7,610 -76

Equity investments in subsidiaries 177 20 40
Investments 149,218 53,180 0
Total assets 149,589 53,200 40
Equity (net asset value) 149,218 -2,246 -76

Cash flows from operating activities -21,487 -10,457 0
Cash flows from investing activities -82,391 -50,000 0
Cash flows from financing activities 159,089 5,440 0
Total cash flows 55,211 -55,017 0

Financial ratios
Equity ratio 99.8% Neg. Neg.
IRR (net) since inception n/a n/a n/a
Return on equity (average) -10.4% 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 I K/S is a private equity entity which was established in 2021 (with initial closing on
31 January 2022).

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,
primarily Denmark, Sweden, and Norway.

On 31 December 2023, Polaris Flexible Capital I K/S had capital commitments totaling DKK 917 million af-
ter the completion of the final close in June 2023.

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 I K/S. The limited partnership has therefore no employees.

Development in financial matters

In 2023, the limited partnership entered into a preference share subscription agreement with AerFin Lim-
ited (owned through Atlantic HoldCo Limited).

Total investments during 2023 amounted to DKK 82 million (2022: DKK 50 million).

During the year, the limited partnership has called capital from the limited partners in the amount of DKK
159 million (2022: DKK 5 million).

Profit/loss for the year

In 2023, Polaris Flexible Capital I K/S recorded a loss of DKK 7,625 thousand (2022: DKK 7,610 thousand)
which is attributable to management fee incurred in line with expectations for the limited partnership’s third
year of operation, where the investment base are increasing.

Balance sheet and capital structure

Bank overdraft facility was utilized at 31 December 2023 in the amount of DKK 0 million (2022: DKK 55
million).

At 31 December 2023, the limited partners had paid-in a total amount of DKK 165 million (2022: DKK 5
million) of the total capital commitment of DKK 917 million, corresponding to 18%.

At year-end 2023, total equity amounted to DKK 149,218 thousand (31 December 2022: DKK 2,246 thou-
sand).

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 2023 is well-founded and based on
reasonable and realistic assumptions. Reference is made to note 2 for further information on measurement
of investments.

Information about the portfolio companies of the limited partnership is available on the website
www.polarisequity.dk.
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Management's review

Operating review

Sustainability reporting

Polaris Flexible Capital I 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 fi-
nancial statements as an appendix.

Events after the balance sheet date

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

Financial risks

The General Partner has laid down certain guidelines in respect of the types of risk that the limited part-
nership may be exposed to within the limited partnership agreement. These guidelines include identifica-
tion, 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,
counterparty risk and certain operational risks. Together with the policies, the guidelines and procedures
constitute 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.

Commitments from limited partners are denominated in DKK and equity investments into portfolio compa-
nies are primarily settled in DKK or EUR as per the investment policy. Management fees are denominated
and settled in DKK. Currency risks between DKK and EUR (and other non-DKK currencies) are generally
hedged when material cash flows in non-DKK currencies are contractually fixed (amount and timing), pri-
marily related to new investments and divestments. The limited partnership does not hedge currency ex-
posure related to non-DKK investments during the holding period. At 31 December 2023, approx. 62 %
(2022: 0 %) of the investments were related to non-DKK investments.

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 I K/S is subject to the Alternative Investment Fund Managers Act. The limited part-
nership has appointed Apex (Denmark) 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 2023, which are to be disclosed to the limited partners.

The total amount of remuneration for 2023, split into fixed and variable remuneration, paid by the man-
agement 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 2023
annual report of Polaris Management A/S, to which reference is made (available on the website
www.polarisequity.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 I
K/S.
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Financial statements for the period 1 January – 31 December

Income statement

Note DKK'000 2023 2022

2 Investment income 13,847 3,180
Management fee -17,106 -5,440
General partner fee -600 -552
Broken-deal costs -10 -8
Set up costs -291 -2,050
Other external costs -966 -744

Profit before financial items -5,126 -5,614
3 Value adjustment of investment in subsidiaries -43 -20

Financial expenses -2,456 -1,976

Profit/loss for the year -7,625 -7,610

Proposed distribution of profit

Retained earnings -7,625 -7,610
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Financial statements for the period 1 January – 31 December

Balance

Note DKK'000 2023 2022

ASSETS
Non-current assets
Investments

3 Equity investments in subsidiaries 177 20
2 Investments 149,218 53,180

Total non-current assets 149,395 53,200

Cash at bank and in hand 194 0

Total current assets 194 0

TOTAL ASSETS 149,589 53,200

EQUITY AND LIABILITIES
4 Equity

Contributed capital 164,529 5,440
Retained earnings -15,311 -7,686

Total equity 149,218 -2,246

Liabilities
Current liabilities
Bank overdraft facility 0 55,017
Payable to management company 327 0
Other payables 44 429

Total liabilities 371 55,446

TOTAL EQUITY AND LIABILITIES 149,589 53,200

1 Accounting policies
5 Contingencies etc.
6 Related parties
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Financial statements for the period 1 January – 31 December

Statement of changes in equity

DKK’000

Committed

and called

capital

Retained

earnings Total equity

Balance at 1 January 2022 0 -76 -76
Paid through cash calls during the year 5,440 0 5,440
Profit/loss for the period 0 -7,610 -7,610

Balance at 31 December 2022 5,440 -7,686 -2,246
Paid through cash calls during the year 159,089 0 159,089
Profit/loss for the year 0 -7,625 -7,625

Balance at 31 December 2023 164,529 -15,311 149,218
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Financial statements for the period 1 January – 31 December

Cash flow statement

DKK’000 2023 2022

Profit before financial income and expense -5,126 -5,614
Value adjustment of equity investments in portfolio companies and write-

down of non-current receivables from portfolio companies, incl. non-
cash interest, net -13,847 -3,180

Changes in working capital -58 313

Cash flows from primary activities before financial income and expense -19,031 -8,481
Interest expenses paid -2,456 -1,976

Cash flows from operating activities -21,487 -10,457

Investments, additions -82,191 -50,000
Investments in subsidiaries -200 0

Cash flows from investing activities -82,391 -50,000

Paid-up contributed capital 159,089 5,440

Cash flows from financing activities 159,089 5,440

Cash flows for the year 55,211 -55,017
Cash and cash equivalents at the beginning of the year -55,017 0

Reported cash and cash equivalents at year end 194 -55,017

Cash and cash equivalent at year end 194 -55,017

Cash and cash equivalents at year end:

Cash at bank and in hand 194 0
Bank overdraft facility 0 -55,017

194 -55,017
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Financial statements for the period 1 January – 31 December

Notes

1 Accounting policies

The annual report of Polaris Flexible Capital I K/S for 2023 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 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.
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Financial statements for the period 1 January – 31 December

Notes

1 Accounting policies (continued)

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-
bearing debt and further adjusted to take into account the values present in the companies in question in-
cluding 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

The limited partnership has chosen IAS 39 as interpretation for recognition and measurement of 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.
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Financial statements for the period 1 January – 31 December

Notes

1 Accounting policies (continued)

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.

Cash and cash equivalents

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

2 Investments
DKK’000 2023 2022

Loan receivables 62,169 53,180
Equity investments 87,049 0

Total 149,218 53,180

Loan receivables

DKK’000 2023 2022

Cost at 1 January 50,000 0
Additions 0 50,000

Cost at 31 December 50,000 50,000

Interest and value adjustment at 1January 3,180 0
Interest during the year 8,989 3,180

Interest and value adjustment at 31 December 12,169 3,180

Carrying amount at 31 December 62,169 53,180

Preferred equity

DKK’000 2023 2022

Cost at 1 January 0 0
Additions 82,191 0

Cost at 31 December 82,191 0

Dividend and value adjustment at 1January 0 0
Value adjustment during the year 4,858 0

Interest and value adjustment at 31 December 4,858 0

Carrying amount at 31 December 87,049 0
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Financial statements for the period 1 January – 31 December

Notes

2 Investments (continued)

Risks relating to the measurement of investments at fair value

As the loan receivables and preferred equity investment are unlisted, the determination of fair value is sub-
ject 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 and
preferred equity investment are summarised below on a weighted basis:

3 Equity investments in subsidiaries

DKK’000 2023 2022

Cost at 1 January 40 40
Additions 200 0

Cost at 31 December 240 40

Value adjustment at 1January -20 0
Adjustment for the year -43 -20

Value adjustment at 31 December -63 -40

Carrying amount at 31 December 177 20

Name Domicile Interest

PFC I - Debt ApS København 100 %

2023 2022

Average discount/dividend rate 15% 12%
Expected shortfall of cashflow 0% 0%
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Financial statements for the period 1 January – 31 December

Notes

4 Equity and capital commitment
Contributed capital

DKK’000

Commit-

ment Uncalled

Committed

and called

capital

Retained

earnings Distributions Total equity

Balance at 1 January 2022 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 period 0 0 0 -7,610 0 -7,610

Balance at 31 December 2022 543,325 -537,885 5,440 -7,686 0 -2,246

Committed during the year 373,985 -373,985 0 0 0 0
Paid through cash call on 13 February 2023 0 8,189 8,189 0 0 8,189
Paid through cash call on 9 May 2023 0 51,002 51,002 0 0 51,002
Paid through cash call on 4 October 2023 0 99,898 99,898 0 0 99,898
Profit/loss for the year 0 0 0 -7,625 0 -7,625

Balance at 31 December 2023 917,310 -752,781 164,529 -15,311 0 149,218

As per 31 December 2023, the total committed capital for the limited partnership is DKK 917,310 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) 447,575
New commitments in 2022 95,750
New commitments in 2023 373,985

Balance at 31 December 2023 917,310
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Financial statements for the period 1 January – 31 December

Notes

5 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 I 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 1,000 thousand.

6 Related parties

No individual companies or persons exercise control of Polaris Flexible Capital I 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 I 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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