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Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of Direct Life Capital K/S for the financial year 1 January - 31 December 2023.

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

In our opinion, the financial statements give a true and fair view of the financial position of the
Company at 31 December 2023 and of the results of the Company's operations for the financial year
1 January - 31 December 2023.

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

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

Copenhagen, 20 March 2024
Executive Board:

Ketil Poul Petersen
CEO

Board of Directors:

Sgren Andersen Jeppe Buskov Anne Buchardt
Chairman
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Independent auditor's report
To the shareholders of Direct Life Capital K/S

Opinion
We have audited the financial statements of Direct Life Capital 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 accounting policies. The financial statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the
Company at 31 December 2023, and of the results of the Company's operations for the financial year
1 January - 31 December 2023 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the "Auditor’s responsibilities for the audit of the financial statements" section of
this auditor’s report. We are independent of the Entity in accordance with the International Ethics
Standards Board for Accountants’ International Code of Ethics for Professional Accountants (IESBA
Code) and the additional ethical requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the IESBA Code. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Management's responsibilities for the financial statements

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

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

Auditor's responsibilities for the audit of the financial statements

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

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

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

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

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

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

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 commentary
Management is responsible for the management commentary.

Our opinion on the financial statements does not cover the management commentary, 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
commentary and, in doing so, consider whether the management commentary 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 commentary provides the
information required by relevant law and regulations.

Based on the work we have performed, we conclude that the management commentary is in
accordance with the financial statements and has been prepared in accordance with the requirements
in the relevant law and regulations. We did not identify any material misstatement of the management
commentary.

Copenhagen, 20 March 2024
DELOITTE STATSAUTORISERET REVISIONSPARTNERSELSKAB
CVR no. 33 96 35 56

V' \L\ve v AN 1O

N, T )
Rikke Frydkjeer Hém’/sen Emilie Hjorth Jensen
State Authorised Public Accountant State Authorised Public Accountant
mne46616 mne50636
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Direct Life Capital K/S
C/0 Citco (Denmark) ApS
Nybrogade 12, 1203 Copenhagen K

42 3206 33

12 April 2021
Copenhagen

1 January - 31 December

www.resscapital.com

Sgren Andersen, Chairman
Jeppe Buskov
Anne Buchardt

Ketil Poul Petersen, CEO
Direct Life Capital GP ApS
DELOITTE STATSAUTORISERET

REVISIONSPARTNERSELSKAB
Weidekampsgade 6, 2300 Kgbenhavn S

Direct Life Capital K/S (the Company) was founded in April 2021 as a Limited Partnership. The general
partner is Direct Life Capital Gp ApS, and the limited partner is the alternative investment fund Ress

Life Investments A/S.

The Company’s objects are to invest the Limited Partnership’s funds in assets ensuring exposure to
American life insurance policies. The Company has signed a Securities Account Control and Custodian
Agreement (SACCA) with Wilmington Trust N.A in the United States to act as Securities Intermediary
and Custodian. Wilmington Trust also serves as Escrow Agent and Premium Paying Agent. The
Company has also signed a control agreement with Artha Fondsmaeglerselskab A/S in Denmark for
control and reconciliation of cash accounts and policy transactions.

The Company cooperates with Berkshire Settlements Inc. in purchasing American Life Insurance
policies and has made thirteen investments and sold seven policies.

Recognition and measurement uncertainties

The financial statements are prepared on the basis of certain special assumptions that result in the
use of accounting estimates. These estimates are made by management in accordance with
accounting policies and on the basis of historical experience and assumptions that management
considers reasonable and realistic, however, unexpected future events or circumstances may arise,
just as others may arrive at other estimates.

The areas that involve a higher degree of assessments or complexity, or areas where assumptions and
estimates are significant to the financial statements, are listed below. When preparing the annual
report, management makes a number of accounting assessments that form the basis for the
presentation, recognition and measurement of the Company's assets and liabilities.The most
significant estimates made by management in connection with the recognition and measurement of

these assets and liabilities.

Impairment of financial assets
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Management's review

Financial review

The income statement for 2023 shows a loss of USD 116,894 against a profit of USD 37,924 last
year, and the balance sheet at 31 December 2023 shows equity of USD 2,891,406. Management
considers the Company's financial performance in the year satisfactory.

Unusual matters having affected the financial statements

There have been no unusual circumstances that have materially affected the annual report.

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end.
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Income statement

Note

4

usb

Gross profit/loss
Financial income
Financial expenses

Profit/loss for the year

Recommended appropriation of profit/loss
Retained earnings/accumulated loss
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2023 2022
-398,940 -81,970
287,302 127,731
-5,256 -7,837
-116,894 37,924
-116,894 37,924
-116,894 37,924
7
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Balance sheet

Note

OO WN P

usD

ASSETS
Non-current assets
Financial assets
Other investments

Total non-current assets

Current assets

Receivables

Receivables from group entities
Prepayments

Cash
Total current assets
TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Share capital

Retained earnings

Total equity

Liabilities

Current liabilities
Trade payables

Total current liabilities
Total liabilities

TOTAL EQUITY AND LIABILITIES

Accounting policies

Recognition and measurement uncertainties
Staff costs

Related parties

Direct Life Capital K/S

Annual report 2023

2023 2022
803,284 1,352,438
803,284 1,352,438
803,284 1,352,438

1,600,000 0
5,013 14,713
1,605,013 14,713
779,395 1,693,689
2,384,408 1,708,402
3,187,692 3,060,840
3,000,000 3,000,000
-108,594 8,300
2,891,406 3,008,300
296,286 52,540
296,286 52,540
296,286 52,540
3,187,692 3,060,840
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Financial statements 1 January - 31 December

Statement of changes in equity

Retained
UsD Share capital earnings Total
Equity at 1 January 2022 2,100,000 -29,624 2,070,376
Capital increase 900,000 0 900,000
Transfer through appropriation of profit 0 37,924 37,924
Equity at 1 January 2023 3,000,000 8,300 3,008,300
Transfer through appropriation of loss 0 -116,894 -116,894
Equity at 31 December 2023 3,000,000 -108,594 2,891,406
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies

The annual report of Direct Life Capital K/S for 2023 has been prepared in accordance with the
provisions in the Danish Financial Statements Act applying to reporting class B entities and elective
choice of certain provisions applying to reporting class C entities.

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

Basis of recognition and measurement

Assets are recognised in the balance sheet when it is probable as a result of a prior event that future
economic benefits will flow to the Company and the value of the assets can be measured reliably.

Liabilities are recognised in the balance sheet when the Company has a legal or constructive
obligation as a result of a prior event, and it is probable that future economic benefits will flow out of
the Company, and the value of the liabilities can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial
recognition is effected as described below for each financial statement item.

Anticipated risks and losses that arise before the time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing at the balance sheet date are considered at
recognition and measurement.

Income is recognised in the income statement when earned, whereas costs are recognised by the
amounts attributable to this financial year.

Reporting currency

The financial statements are presented in US Dollars (USD) as the Company's functional currency is
USD. At the balance sheet date, the DKK/USD exchange rate was 674.47.

Income statement

Gross profit/loss

The items revenue and external expenses have been aggregated into one item in the income
statement called gross profit/loss in accordance with section 32 of the Danish Financial Statements
Act.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core activities,
including expenses relating to distribution, sale, advertising, administration, premises, bad debts,
payments under operating leases, etc.

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year. Net financials include interest income and expenses.

10
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Balance sheet

Financial assets
Other investments

The Company classifies its investments in securities and life settlement contracts as financial assets
at cost price.

Assets in this category are classified as non-current assets as they are not expected to be realised
within 12 months of the balance sheet date.

Regular purchases and sales of life settlement contracts are recognised at the trade date — the date at
which the Group commits to purchase or sell the investment.

Subsequent to initial recognition, all financial assets are measured at cost. Gains and losses arising
from sales of the financial assets are presented in the statement of comprehensive income within
“other financial income or expenses" in the period in which they arise. Impairments of financial assets
are recognised as financial expenses.

Impairment of non-current assets
The carrying amount of financial assets is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of the net selling price and the value
in use (recoverable amount).

The recoverable amount is the higher of the net selling price of an asset and its value in use. The
value in use is calculated as the present value of the expected net cash flows from the use of the
asset or the group of assets and the expected net cash flows from the disposal of the asset or the
group of assets after the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognition no longer
exists.

Receivables
The Company has chosen IAS 39 as interpretation for impairment write-down of financial receivables.

Receivables are measured in the balance sheet at the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions for bad debts.

Other payables

Other payables are measured at net realisable value.

11
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Notes to the financial statements

Recognition and measurement uncertainties

Direct Life Capital K/S

Annual report 2023

The financial statements are prepared on the basis of certain special assumptions that result in the
use of accounting estimates. These estimates are made by management in accordance with
accounting policies and on the basis of historical experience and assumptions that management
considers reasonable and realistic, however, unexpected future events or circumstances may arise,

just as others may arrive at other estimates.

The areas that involve a higher degree of assessments or complexity, or areas where assumptions and
estimates are significant to the financial statements, are listed below. When preparing the annual
report, management makes a number of accounting assessments that form the basis for the
presentation, recognition and measurement of the Company's assets and liabilities. The most
significant estimates made by management in connection with the recognition and measurement of

these assets and liabilities, are the following:

Impairment of financial assets

Staff costs

Average number of full-time employees

The Company has no employees.

The Board and Management have not received any remuneration.

Financial income

Other interest income

Exchange gain

Gain on the sale of financial assets

Financial assets

usb

Cost at 1 January 2023
Additions and premium payments
Disposals and maturities

Cost at 31 December 2023

Value adjustments at 1 January 2023
Carrying amount at 31 December 2023

2023

2022

287,302

127,731

Other
investments

1,352,438
309,995
-859,149

803,284

0
803,284

12
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Financial statements 1 January - 31 December

Notes to the financial statements

Related parties

Direct Life Capital K/S' related parties comprise the following:

Parties exercising control

Related party Domicile Basis for control

Ress Life Investments A/S Copenhagen Parent company

Significant influence

Related party Domicile Basis for significant influence

Direct Life Capital GP ApS Copenhagen General Partner

Information about consolidated financial statements

Parent Domicile

Ress Life Investments A/S Copenhagen

Related party transactions

Direct Life Capital K/S was engaged in the below related party transactions:

usb 2023 2022
Direct Life Capital GP ApS, compensation -510 -387
Ress Life Investments A/S, intercompany transaction -1,600,000 0
Ress Life Investments A/S, capital increase 0 900,000
Payables to Direct Life Capital GP ApS at year-end: 6,841 6,124
Receivables from Ress Life Investments A/S at year-end: 1,600,000 0

13




 
     
         
             Søren Andersen
             eac4623b-4c28-40d0-94d6-528267066607
             DK
             Andersen
             Søren
        
         
             application/pdf
             20032024_DLC KS Annual Report 2023_FINAL F. signed.pdf
             oWLga8WAXGAHB8qwl0H5jU9ONOduFvar1PoE1v9BAvQ=
        
         
             Signicat Sign (MitID)
             XML Signature
             2024-04-17T14:32:11.855+02:00
        
    
     urn:signicat:signaturepolicy:authbased-ltv:2.2
     
         
         MitID
         
             By signing this document 20032024_DLC KS Annual Report 2023_FINAL F. signed.pdf I approve of its contents.
             {"attachments":[{"index":0,"documentDescription":"20032024_DLC KS Annual Report 2023_FINAL F. signed.pdf","mimeType":"application/pdf","primaryDigestValue":"oWLga8WAXGAHB8qwl0H5jU9ONOduFvar1PoE1v9BAvQ=","primaryDigestMethod":{"algorithm":"http://www.w3.org/2001/04/xmlenc#sha256"},"secondaryDigestValue":"FQZn2HC80tTdozWIE8lY1LuKFwfB5ml+jC9sz1O8rA8=","secondaryDigestMethod":{"algorithm":"http://www.w3.org/2007/05/xmldsig-more#sha3-256"}}]}
             0
        
    
     
         
             
             
             
             
             mitid-nocpr-sign
             3
             admincontrol.com
        
         
             
             
             
        
         
             343A9CC7892B43A4AA6AFCF3ABF0E58E
        
    
     
         
             
                 2024-04-17T14:31:44.438+02:00
                 started-signature-session
                 
                     94.137.131.130
                     Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/123.0.0.0 Safari/537.36 Edg/123.0.0.0
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2024-04-17T14:31:44.699+02:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     20032024_DLC KS Annual Report 2023_FINAL F. signed.pdf
                     oWLga8WAXGAHB8qwl0H5jU9ONOduFvar1PoE1v9BAvQ=
                     SHA-256
                
            
             
                 2024-04-17T14:31:49.938+02:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                
            
        
         
             
                 2024-04-17T14:32:11.855+02:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 MhCmuk9kaUx2o+Xul6F76o3E/sJiliWPMwsVRdWaXvw=

 
 
 

 
 jrGUZ3OckD+U2iXm/vQDr0Id3cW7Fjb92b2+/F3babA=


 
qJQ+q7M5/PhyCvQJYKG9/WMuarGtrFshLxL6iW+qlo4zcDaRLvFyR4VkJdVL1Id6ISQxh5EArJ6c

+bS5BNxKWg+lgrn36LLIGZBvmP1eUcv7YtUT4cP/b0cE7ghjhCU/3Opj130ovFVGDsfq7GrvCA++

7bGpN4RGSOrQG7MC7KFPiFRCK7LWzAHEqPQ2QxrywiKpigheDg27Fh430nFbyC9NvoH8hgbm92un

h/exli52MqOM3/9/8GFk/OOHRseSN8Ey1SJnkqx8M8m6sjQZ7sJfDKa7CovPpfahne3xrFmVF/FV

7NFDeLUBP33rYQWOiAr7q7IxHll+wArsd1cOg//GXCdxFlmgsIvn6IZVuFThbI++4lSrXsqwu5hz

hpTVD/fpYpj6vthTgOkaA8mCQTjOLZx3nrmCXsX5mphCd7VRpCyc4D9XWGhqtSfUp8/ve6UhEsvq

k5+2pgOxJ+HqS0maXL/Ow0WkhRgopNaO7L81lt5KAte9zJVvGh7Ns0fP

 
 
 
MIIGJTCCBA2gAwIBAgIKLGFDyfE7zOOEkjANBgkqhkiG9w0BAQsFADBoMQswCQYDVQQGEwJOTzEY

MBYGA1UEYQwPTlRSTk8tOTgzMTYzMzI3MRMwEQYDVQQKDApCdXlwYXNzIEFTMSowKAYDVQQDDCFC

dXlwYXNzIENsYXNzIDMgQ0EgRzIgU1QgQnVzaW5lc3MwHhcNMjMwMzIzMTIyMjUwWhcNMjYwMzIz

MjI1OTAwWjBiMQswCQYDVQQGEwJOTzEUMBIGA1UECgwLU0lHTklDQVQgQVMxDTALBgNVBAsMBEVV

MDExFDASBgNVBAMMC1NJR05JQ0FUIEFTMRgwFgYDVQRhDA9OVFJOTy05ODk1ODQwMjIwggGiMA0G

CSqGSIb3DQEBAQUAA4IBjwAwggGKAoIBgQDT+e2ytl/lLJsYOJp6OgRWzxSeWWyEgtIn6IOHVlPD

H+Km8G1EZhijANKC/TzvwccewlU8ZjhYvDbRWjj14RbuKMgKpDyBE+GBOIOfVnlN09niEEBklqBK

aBVKMW+zcNP9KJgDBwWi8j0y+YrgQhBlwuwZBPluYvVmQXd1CXCl4rsPYw5yG5gHutoozFC87wQY

aNhp26fl/tgtWfaX+PO+wHULN/qaNe7m7r5SSaPNvikPQpplA+EU2W2tGoYiCzWgRlvNjSJK/ZXD

Mqi3dbB4TG0lgeQYoopHOCU1etwxEbX8LRAoXHSyMiq7vmSeM2uxpuE/X4oEMKhdp691JrFy5Z/z

jUNtN6hCEjQVyv0cmTDwiNWwZHW6DDUn73MB8pMd+olTn69aX5N3NgxdkQ0N5wC+/L+coXikqet0

DKS+36p2/ZINZbirWhsbU+Q24oWd5NJQmkpGNovmtBLrvpnpVEkC6kj/+9WC6AVUXDW/sTTSOCWv

iq2ma3e5QcT7YWECAwEAAaOCAVUwggFRMAkGA1UdEwQCMAAwHwYDVR0jBBgwFoAUgUWcKZVmODft

O1ROjjLlliF51WQwHQYDVR0OBBYEFCNLqumKRlltPhDr5kfkDjTl+jcCMA4GA1UdDwEB/wQEAwIG

QDAfBgNVHSAEGDAWMAoGCGCEQgEaAQMCMAgGBgQAj3oBATA7BgNVHR8ENDAyMDCgLqAshipodHRw

Oi8vY3JsLmJ1eXBhc3NjYS5jb20vQlBDbDNDYUcyU1RCUy5jcmwwbwYIKwYBBQUHAQEEYzBhMCcG

CCsGAQUFBzABhhtodHRwOi8vb2NzcGJzLmJ1eXBhc3NjYS5jb20wNgYIKwYBBQUHMAKGKmh0dHA6

Ly9jcnQuYnV5cGFzc2NhLmNvbS9CUENsM0NhRzJTVEJTLmNlcjAlBggrBgEFBQcBAwQZMBcwFQYI

KwYBBQUHCwIwCQYHBACL7EkBAjANBgkqhkiG9w0BAQsFAAOCAgEA03rR/QRAXLiXmnUSU1agOREv

zrt9cv6Qv19nevwULAyRIm3OdhsENbfvBI5KIEMShPLAK5csSGo1AhT3I8MhNQ29IQb1SaGfsmlL

MEsywmGq63bGZlwljK1rc3ZFCIsJjzdUV16x3CYYxNm7pkIgMcl9Fv5ayfiwtm1pBb3KUEaOs4rp

nEd0L2q24eUjhLQjjExSLHPtQvsi09bzvUjD+0yyz+8nnBRyH6axk3Brcn2Ng4nKJ+Do/1La/dpw

YisJM+aVHD2tdIld+Opr0wOKX3tYSpRNQ3VfehN7U0oiQpTsdv4vkI63jj3q5q0M3tg7r+b7XKkN

LXsE/bqCAEZ3f9SYiimO6Sm56BnNm2Xzi7ACqcgh086/6kS1YC5eojYl9unrngWexwPG4uxZpjJi

BY4UpP15Os0vxMAQqHWLhfm+MObySEGd/+UwssM7XAVOsrcSP3MrB7AKaLRafrXbUrww/x80/Lrq

Y5Dg6RCiJlpPNl9TNOGvkubMEWaIjuWtiF1ONguymDXG6iHt/nvS/fIu/D1fKt//48gPB+fGJiPo

vCNmVASrHCR5nbJXvvvqfexHLKcpUo+ND0pYuLeE8e4K59JRXKAv/o2cFkJwEgKZEGNb5KdEhFW7

eRxUFMt/WBMkDH/zmzRtBCNd8GIo4ZC7EgqmapICD+/unjssq0Y=
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