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Statement by the Executive Board

Today, the Execut ive Board has discussed and approved the annual report  of  KOMPAS Management
ApS for the f inancial year 1 January - 31 December 2023.

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

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  31 December 2023 and of  the results of the Company's operat ions for the f inancial 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 meet ing.

Hørsholm, 18 June 2024
Execut ive Board:

Sebast ian Alexander Peck
CEO

Talmore Iris Rafaeli Gerd-Andreas Winter-Extra
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Independent auditor's report

To the shareholders of KOMPAS Management ApS

Opinion

We have audited the f inancial statements of KOMPAS Management ApS for the f inancial year 1
January - 31 December 2023,  which comprise income statement, balance sheet, statement of
changes in equity and notes, including account ing policies. The f inancial statements are prepared in
accordance with the Danish Financial Statements Act.

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  31 December 2023 and of  the results of the Company's operat ions for the f inancial year
1 January - 31 December 2023 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the
addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and
requirements are further described in the "Auditor's responsibilit ies for the audit  of the f inancial
statements"  sect ion of our report. We believe that  the audit  evidence we have obtained is suf f icient
and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Company in accordance with the Internat ional Ethics Standards Board for
Accountants' Internat ional Code of Ethics for Professional Accountants (IESBA Code) and the
addit ional ethical requirements applicable in Denmark, and we have fulf illed our other ethical
responsibilit ies in accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of f inancial statements that give a t rue 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 f inancial statements that are free f rom material
misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Company's ability
to cont inue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of account ing in preparing the f inancial statements unless Management either
intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial 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 addit ional requirements applicable in
Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom
fraud or error and are considered material if , individually or in the aggregate, they could reasonably
be expected to inf luence the economic decisions of users taken on the basis of  the f inancial
statements.

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

 Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to
fraud or error, design and perform audit  procedures responsive to those risks and obtain audit
evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not
detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom error
as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions 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 effect iveness of the Company's internal control.

3

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: B
23

AE
-M

YS
31

-L
SE

2E
-P

SX
VV

-B
PH

FN
-W

EX
4J



KOMPAS Management ApS

Annual report  2023

Independent auditor's report

 Evaluate the appropriateness of   account ing policies used and the reasonableness of  account ing
est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing
in preparing the f inancial statements and, based on the audit  evidence obtained, whether a
material uncertainty exists related to events or condit ions that  may cast  signif icant doubt on the
Company's ability to cont inue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw at tent ion 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 condit ions may cause the Company to cease to cont inue as a going
concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including
the note disclosures, and whether the f inancial statements represent the underlying t ransact ions
and events in a manner that  gives a t rue and fair view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and t iming of the audit  and signif icant audit  f indings, including any signif icant def iciencies in
internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

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

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

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

Based on the work we have performed, we conclude that the Management 's review is in accordance
with the f inancial statements and has been prepared in accordance with the requirements of the
Danish Financial Statement Act . We did not  ident ify any material misstatement of the Management 's
review.

Copenhagen, 18 June 2024
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Morten Østergaard Koch Henrik Carstensen
State Authorised Public Accountant
mne35420

State Authorised Public Accountant
mne47765
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Management's review

Company details

Name KOMPAS Management ApS
Address, Postal code, City Breeltevej 18, 2970 Hørsholm

CVR no. 42 55 82 49
Established 22 July 2021
Registered of f ice Hørsholm
Financial year 1 January - 31 December

Execut ive Board Sebast ian Alexander Peck, CEO
Talmore Iris Rafaeli
Gerd-Andreas Winter-Extra

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

Business review

KOMPAS Management ApS is a 100% owned subsidiary of  VKR Holding A/ S and the main act ivity is to
manage alternat ive investments funds and related business.

Financial review

The income statement for 2023 shows a loss of  DKK 1,747 thousand against  a loss of  DKK 1,352
thousand last  year, and the balance sheet at 31 December 2023 shows a negat ive equity of  DKK
1,802 thousand.

The realised results are considered unsat isfactory but  in line with the expectations.
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Financial statements 1 January - 31 December

Income statement

Note DKK'000 2023 2022

Gross profit 12,347 9,835
2 Employee costs -14,508 -11,553

Profit/ loss before net financials -2,161 -1,718
Financial income 94 148
Financial expenses -55 -355

Profit/ loss before tax -2,122 -1,925
Tax 375 573

Profit/ loss for the year -1,747 -1,352

Recommended appropriation of profit/ loss

Retained earnings/ accumulated loss -1,747 -1,352

-1,747 -1,352
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2023 2022

ASSETS

Non-fixed assets

Receivables

Corporation tax receivable 968 596
Other receivables 229 135
Prepayments 303 227

1,500 958

Cash 2,524 3,593

Total non-fixed assets 4,024 4,551

TOTAL ASSETS 4,024 4,551
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2023 2022

EQUITY AND LIABILITIES

Equity

Share capital 40 40
Retained earnings -1,842 -95

Total equity -1,802 -55

Provisions

Other provisions 0 139

Total provisions 0 139

Liabilities other than provisions

Current liabilities other than provisions

Trade payables 332 107
Payables to aff iliated companies 3,563 1,043
Corporation tax payable 107 202
Other current liabilit ies 1,824 3,115

5,826 4,467

Total liabilities other than provisions 5,826 4,467

TOTAL EQUITY AND LIABILITIES 4,024 4,551

1 Accounting policies
3 Contractual obligat ions and cont ingencies, etc.
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Financial statements 1 January - 31 December

Statement of changes in equity

DKK'000 Share capital

Retained

earnings Total

Equity at 1 January 2023 40 -95 -55
Transfer through appropriat ion of loss 0 -1,747 -1,747

Equity at 31 December 2023 40 -1,842 -1,802

The company expects to reestablish the share capital via it 's act ivit ies for the coming year. The
company's cash preparedness is assessed suff icient ly for the implementat ion of act ivit ies and
operat ions in accordance with the budget for 2024.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  KOMPAS Management ApS for 2023 is presented in accordance with the
provisions of the Danish Financial Statements Act applying for class B companies and elect ive choice
of  certain provisions applying to report ing class C companies.

The Company is included in the consolidated f inancial statements for VKR Holding A/ S, Hørsholm,
CVR no. 30 83 04 15.

The account ing policies used in the preparation of the f inancial statements are consistent  with those
of  last  year.

Reporting currency

The f inancial statements are presented in Danish kroner (DKK'000).

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange
rates at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the
transact ion date and the date of payment are recognised in the income statement as f inancial income
or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated
at the exchange rates at  the balance sheet date. The dif ference between the exchange rates at  the
balance sheet date and the date at  which the receivable or payable arose or was recognised in the
most recent f inancial statements is recognised in the income statement as f inancial income or
f inancial expenses.

Foreign group ent it ies

On recognit ion of foreign group ent it ies which are integral ent it ies, monetary items are t ranslated at
closing rates. Non monetary items are t ranslated at  the exchange rate at  the acquisit ion date or at  the
date of any subsequent revaluation or impairment of  the asset. Income statement items are t ranslated
at the exchange rates at  the t ransact ion date. However, items derived from non monetary items are
translated at  historical exchange rates for the non monetary item.

Income statement

Revenue

The Company has chosen IAS 11/ IAS 18 as interpretat ion for revenue recognit ion.

Income f rom the rendering of services is recognised as revenue as the services are rendered.
Accordingly, revenue corresponds to the market value of the services rendered during the year
(percentage-of -complet ion method).

Revenue is measured at  the fair value of  the agreed considerat ion excluding VAT and taxes charged
on behalf of  third parties. All discounts and rebates granted are recognised in revenue.

Gross profit

The items revenue and external expenses have been aggregated into one item in the income
statement called gross prof it  in accordance with sect ion 32 of the Danish Financial Statements Act.

Other external expenses

Other external expenses comprise the year's expenses relating to the Company's core act ivit ies,
including distribut ion costs and costs relating to sale, advertising, administration, premises, bad debts
losses, operat ing leases, etc.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Employee costs

Employee costs include wages and salaries and pension to the Company's employees, as well as other
social security contribut ions, etc.

Financial income and expenses

Financial income and expenses are recognised in the income statements at  the amounts that  concern
the f inancial year. Financial items include interest  income and expenses, f inancing costs of f inance
leases, realised and unrealised gains and losses on securit ies, debt and transact ions in foreign
currencies, etc.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred
tax adjustments. The port ion of the tax for the year that  relates to the prof it / loss for the year is
recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity
is recognised in equity.

The Company is joint ly taxed with other group ent it ies in the VKR Holding Group. The total Danish
income tax charge is allocated between prof it / loss-making Danish ent it ies in proport ion to their
taxable income (full absorpt ion).

Joint ly taxed ent it ies ent it led to a tax refund are reimbursed by VKR Holding A/ S as the management
company based on the rates applicable to interest  allowances, and joint ly taxed ent it ies which have
paid too lit t le tax pay a surcharge according to the rates applicable to interest  surcharges to the
management company.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Balance sheet

Leases

The Company has chosen IAS 17 as interpretat ion for classif ication and recognit ion of leases.

On init ial recognit ion, leases for assets that t ransfer substant ially all the risks and rewards incident to
the ownership to the Company (f inance leases) are measured in the balance sheet at the lower of fair
value and the present value of  the future lease payments. In calculat ing the net present value, the
interest  rate implicit  in the lease or the incremental borrowing rate is used as the discount factor.
Assets held under f inance leases are subsequent ly accounted for in the same way as the Company's
other assets.

The capitalised residual lease liability is recognised in the balance sheet as a liability, and the interest
element of the lease payment is recognised in the income statement over the term of  the lease.

Leases that  do not t ransfer substant ially all the risks and rewards incident to the ownership to the
Company are classif ied as operat ing leases. Payments relating to operat ing leases and any other rent
agreements are recognised in the income statement over the term of  the lease. The Company's
aggregate liabilit ies relating to operat ing leases and other rent  agreements are disclosed under
"Cont ingent liabilit ies" .

Receivables

The Company has chosen IAS 39 as interpretat ion for impairment of  f inancial receivables.

Receivables are measured at  amort ised cost .

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of
receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired,
an impairment loss is recognised on an individual basis.

Impairment losses are calculated as the dif ference between the carrying amount of the receivables
and the present value of  the expected cash f lows.

Prepayments

Prepayments relate to goods and services not yet  received and expenses incurred for goods and
services, which will not to be used until the subsequent f inancial year.

Cash

Cash comprise cash and short term securit ies which are readily convertible into cash and subject  only
to minor risks of changes in value.

Equity

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing
(declaration date). Dividends expected to be distributed for the f inancial year are presented as a
separate item under "Equity" .
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Provisions

Other provisions comprise ant icipated costs related to warrant ies, losses on work in progress,
restructurings, pension obligat ions, etc.

Provisions are measured at  net  realisable value or at  fair value if the obligat ion is expected to be
sett led far into the future.

Income taxes

Current joint  taxaxat ion contribut ion payables and receivables are recognised in the balance sheet as
the est imated income tax charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured by the balance sheet liability method of all temporary dif ferences between
the account ing and taxable value of  assets and liabilit ies.

Deferred tax assets, including the tax value of  tax loss carryforwards, are recognised at  the expected
value of  their ut ilisation. That will be either by eliminat ion in tax on future earnings or against
deferred tax liabilit ies within the same legal tax ent ity.

Deferred tax is measured on the basis of tax rules and at  rates in the respect ive countries at  the
balance sheet date when the deferred tax is expected to become current tax. Changes in deferred tax
due to changes in tax rates are recognised in the income statement except for items recognised
direct ly in equity.

Liabilities

The Company has chosen IAS 39 as interpretat ion for liabilit ies.

Financial liabilit ies are recognised at  the date of borrowing at  the net proceeds received less
transact ion costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,
corresponding to the capitalised value, using the ef fect ive interest  rate. Accordingly, the dif ference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan. Financial liabilit ies also include the capitalised residual lease liability in respect of f inance
leases.

Other liabilit ies are measured at  net  realisable value.
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Financial statements 1 January - 31 December

Notes to the financial statements

DKK'000 2023 2022

2 Employee costs

Wages/ salaries 13,063 10,708
Pensions 263 159
Other social security costs 1,182 686

14,508 11,553

Average number of full-t ime employees 10 7

3 Contingent liabilities and other contractual obligations

Contractual obligations

The Company has entered into lease agreements with total contractual cash f lows of  DKK 154
thousands, that falls due within 1 year.

Contractual obligations against affiliated companies

The Company has entered into lease agreements with aff iliated companies for a total contractual cash
flows of DKK 3 thousands, that falls due withing 1 years.

The Company is joint ly taxed with other Danish companies in the VKR Group. The Company has
unlimited joint  and several liabilit ies with the other joint ly Danish taxed companies for company taxes,
interest  thereon etc. and for Danish tax withheld at  source for dividend, interest  and royalt ies within
the joint  taxat ion group.
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                        With my signature I accept the content and all dates in the following documents, identified by their document key and cryptographic hash value.
                    

                    
                        I accept, that my full name, my current IP address and my public certificate is digitally saved and stored, with the purpose of proving the validity of the signature.                    

                    
                        The information will be embedded in the signature and will thus be available for everyone who has access to the signed material.
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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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                        I accept, that my full name, my current IP address and my public certificate is digitally saved and stored, with the purpose of proving the validity of the signature.                    
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