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Management’s Report

Activity
The principal activity of Danske Private Equity A/S’ [the “Company”]) is to offer small & mid market buyout fund-of-funds
products toinvestors in and outside Denmark (“Danske PEP"].

Danske PEP pays the Company a fixed management fee and a carried interest if returns on the products exceed a pre-
agreed level [preferred return).

The Companyis a licensed Alternative Investment Fund Manager (AIFMV). The Company is wholly owned by Danske Bank
A/S.

Eventsin 2022
During the year 2022 the Company continued to focus on executing on new investments and sourcing potential
investments ahead of the expected launch of the next PEP fund thereby securing a continued strong pipeline.

Several cost reduction initiatives have been made during 2022 which reduces the Company's administrative costs.
Ongoing initiatives to streamline the operations have continued.

Financial performancein 2022

The Company reported a pre-tax profit of DKK 84.0 million (202 1: pre-tax profit of DKK 18.3 million) and a profit after tax
of DKK 85.9 million (202 1: profit of DKK 14.1 million after tax).

In the financial year, the Company received and recognised DKK 287.1 millionin carried interest from previously managed
funds. The Company's share of this amount was DKK 100.5 million. DKK 148.4 million of the received and recognised
carried interest amount relates to external parties and has been recognised as a fees and commissions expense
according to the accounting policies. The Company is under an obligation to settle DKK 338.6 million of the received and
recognised amount at a later date, why such amount is recognised as a provision.

The Company's staff costs amounted to DKK 48.8 million, which was DKK 31.6 million higher thanin 2021. Staff costs are
on level with 2021 when adjusted for staff costs related to carried interest received.

The Company's administrative expenses amounted to DKK 8.3 million, which was DKK 1.1 million higher thanin 2021. The
increase is caused by a one-off expense of DKK 2.5 million, in relation to future operations.

The positive results in 2022 is therefore mainly attributable to carried interest received in 2022.

The financial performance for the year is consistent with previous guidance when taking the financial impact of the carried
interest received into consideration.

The Board of Directors proposes that a dividend of DKK 75.9 million is to be paid in respect of 2022. The profit for the
yearis appropriated as shown in the income statement.
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Management’s Report, continued

Risks and uncertainties

The Company'sincome from the offered fund-of-funds products is based on developmentsin the management fee base.
The base is correlated with the amount of investor commitments and, during the realisation period, with the reduction of
the value of the investment portfolio due to the performance and exit activity of the portfolio funds.

QOutlook for 2023

In 2023, the financial performance of the Company will depend on the development of the vintage PEP funds and the
increase in asset under management from expected launch of new fund products.

For 2023, the Company expects to receive carried interest from former managed Danske PEP entities that is lower
compared to 2022.

The Company's administrative expenses and staff costs are generally expected to be on a level with 2022 when adjusted
for staff costs related to carried interest.

Profit for 2023 is expected to be lower than the previous year.

Events after the balance sheet date

No events have occurred between 31 December 2022 and the date of the signing of the financial statements that, in the
opinion of the management, will materially affect the Company's financial position.

Remuneratiocn

The Company's remuneration policy reflects its goals of having a well-regulated governance process as well as sustained
and long-term value creation for the shareholder. The policy further ensures that

» the Company can attract, develop and retain high-performing and motivated employees in a competitive market,

 that the employees are encouraged to create sustainable results, and

» that there is a correlation between the bests interests of the shareholder, the alternative Investment funds managed by
the Company and the investors and the employees.

Further, the palicy focuses especially on ensuring sound and effective risk management.

The Board of Directors will in 2023 still be remunerated on a fixed fee basis if not employed in the Danske Bank Group. Any
adjustment of the fee will depend on factors such as the level of activity in the Company. Remuneration of The Executive
Board in 2022 was based on a fixed and variable fee structure and a share of carried interest.

The Executive Board will continue to be remunerated on a fixed fee basis in 2023 and it will also have the opportunity to
earn a variable fee. The fee is expected to be adjusted with due consideration to the level of activity in the Company,
general wage developments in society and individually determined targets. The Executive Board will also be able to earn a
share of carried interest related to certain funds. The remuneration of other material risk takers will still be on a fixed fee
basis, and specific risk takers will have the opportunity to earn a variable fee and a share of carried interest related to
certain funds. Any variable remuneration will be made with due consideration to individually determined targets. Certain
other material risk takers earned share of carried interest in 2022. Individual remuneration of the Executive Management
and the Board of Directors can be found on Danske Private Equity A/S’ website, danskeprivateequity.com.
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Management’s Report, continued

Diversity and inclusion

Danske Private Equity A/S follows Danske Bank Group’s sustainability palicy including gender distributionin the
management. Information regarding the Group's sustainability policies can be found in Danske Bank's Group Financial
Statement for 2022. Currently 14% of employees in Danske Private Equity A/S are female.

Sustainable Finance Disclosure Regulation

The Company is comprised by SFDR as a financial market participant. The product reporting is included in the fund's
reports. The funds’ policies for compliance with Articles 5 can be found here: https://danskeprivateequity.com/about-us

Knowledge resources

The Company’s activities are carried out by the Company’s employees, and great attention is given at all times to retaining
and strengthening employee skills, as the employees’ knowledge resources are subject to demanding specialist
requirements due to the nature of the activities. The Company's compliance function has been outsourced to Asset
Management Tribe, a division of Danske Bank A/S. The Company's risk management function has been outsourced to
Danske Invest Management A/S, a subsidiary of Danske Bank A/S. Final responsibility for tasks performed by these
collaborative partners rests with the Company.
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Management's Report, continued

Directorships

Lars Eigen Meller, Chairman
Executive Vice President, Danske Bank A/S

Member of the board of directors of:
Danske Private Equity A/S [chairman)
Danske Invest Management A/S
Danske Invest PCC Limited

Bente Nielsen

Director of Private Banking Denmark, Danske Bank A/S

Member of the board of directors of:
Danske Private Equity A/S

Christoffer Kanstrup
Executive Vice President, Danske Bank A/S

Member of the board of directors of:
Danske Private Equity A/S
Danica Pension, Livsforsikringsaktieselskab

Thomas Otbo
Chief Investment Officer, Danske Bank A/S

Member of the board of directors of:
Danske Private Equity A/S

Paul Martin Gregory
Executive Vice President, Danske Bank A/S

Global Head of Corporate & Institutional Banking

Member of the board of directors of:
Danske Private Equity A/S
Danske Markets Inc. (chairman)

Claus HeimannLarsen
CEO, Danske Private Equity A/S

Member of the board of directors of:
Danske Invest Asset Management AS
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Financial statements for the year ended December 31

Income statement

DKK'000

Note 2022 2021

2 Fees and commissions income 292,312 98,322

3 Fees and commissions expenses -148,552 -52,138
Fees and commissions [net) 143,760 46,184

4 Staff costs and administrative expenses -58,135 -25,482
Profit/loss before net financials 85,625 20,702

5 Financialincome 562 0

6 Financial expenses -2,204 2,594
Profit/loss before tax 83,983 18,308

7 Tax -18,128 -4,234
Profit/loss forthe period 65,855 14,074

Proposed appropriation of profit/loss

Dividend 75,855 114,074
Retained earnings -10,000 0
Total amount appropriated 65,855 14,074

Comprehensive income

Profit for the year 65,855 14,074
Other comprehensive income 0 0
Comprehensive income for the period 65,855 14,074
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Financial statements for the year ended December 31

Balance sheet
DKK'000

Note

10

11
12
13
14
15
16

ASSETS

Receivables

Fees and commissions receivable
Deferred tax assets

Other receivables

Total receivables
Cash

Total assets

EQUITY AND LIABILITIES

Equity

Share capital
Retained earnings
Proposed dividend

Total equity

Provisions
Other provisions

Total provisions

Liabilities

Current tax liabilities
Other payables
Deferred income

Total liabilities

Total equity and liabilities

Accounting policies

Tier 1 capital

Contingent assets

Collateral security and contingent liabilities
Related party transactions

Financial risks

Financial highlights

Audit fee

2022 2021

0 873

49 49

1,299 57
1,348 779
471,157 280,425
472,505 281,204
6,000 6,000
38,693 48,693
75,855 14,074
120,548 68,767
338,579 173,447
338,579 173447
2,843 1,477
95,275 37,512
1,260 0
13,378 38,990
472,505 281,204
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Statement of change in equity

Retained
DKK'000 Share capital earnings Proposed dividend Total
Equityat 1 January 2021 6,000 48,693 43,740 98,433
Profit/loss for the period - 14,074 - 14,074
Other comprehensive income - - - -
Dividends distributed - - -43,740 -43,740
Proposed dividend - -14,074 14,074 -
Equityat 1 January 2022 6,000 48,693 14,074 68,767
Profit/loss for the period - 65,855 - 65,855
Other comprehensive income - - - -
Dividends distributed - - -14,074 -14,074
Proposed dividend - -75,855 75,855 -
Equity at 31 December 2022 6,000 38,693 75,855 120,548

The Company's share capital, which is not divided into share classes, is divided into 1 share of TDKK 5,000 and 1 share of
TDKK 1,000.

The company is a wholly-owned subsidiary of Danske Bank A/S, Copenhagen and isincluded in the consolidated financial
statements of Danske Bank A/S. The consolidated financial statements of Danske Bank A/S are available from the
company on request.
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Notes

1 Accounting policies

The annual report for 2022 is presented in accordance with the provisions of the Danish Alternative

Investment Fund Managers etc, Act, the Danish FSA’s Executive Order on general rules for financial statements and audit
of Alternative Investment Fund Managers and the Executive Order on Financial Reports for Credit Institutions and
Investment Companies, etc.

The accounting policies applied in the preparation of the annual report are consistent with those of last year.

A part of Other Payables has been reclassified to Other Provisions in 2021.
The reclassification has no effect on equity or profit/loss statement.

The financial statements are presented in DKK.

Translation of foreign currency

Assets and liabilities in foreign currencies are translated into Danish kroner on the basis of the rates of exchange
published by Danmarks Nationalbank at the balance sheet date. Income and expenses denominated in foreign currency are
translated into Danish kroner using the exchange rates prevailing at the time of transaction.

Recognition and measurement

Incomeis recognised in the income statement as earned, including value adjustments of financial assets and liabilities. ATl
costs are also recognised, including amartisation, depreciation and impairment losses.

Assets are recognised in the balance sheet when itis probable that future economic benefits will accrue to the Company,
and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow from the
Company, and the value of the liability can be measured reliably.

Oninitial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as
described for eachitem below.

Fees and commissions income

Fees and commissions income comprise income generated by the small & mid market buy out fund-of-funds contracts
offered by the Company in the form of regular management fees and gross carried interest. Gross carried interest are
recognised when their realisation is considered likely, which is assessed to be in connection with payment. The employees’
share of carried interest is recognised as staff costs.

Fees and commissions expenses
Fees and commissions expenses comprise payments for mediation regarding the fund-of-funds contracts offered by the
Company and advisers, external managers and others' share of carried interest.
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Notes, continued

Staff costs and administrative expenses

The items includes salaries and other remuneration that the Company expects to pay for work carried out during the year.
These include salaries, share of carried interest, pension costs, holiday allowance and financial services employer tax, etc.
The item also includes costs incurred during the year for office premises, IT, travel costs and other costs associated with
the Company's operations.

Financialincome and expenses
Financial items include interest received on cash accounts, etc.

Tax
Calculated current and deferred tax on the profit for the year and adjustments of tax charges for previous years are
recognised in the income statement.

Receivables
Receivables are measured at amortised cost, which usually corresponds to nominal value. Provision is made for bad debts
at the net realisable value.

Deferred tax

Deferred tax on all temporary differences between the tax base of assets and liabilities and their carrying amounts is
accounted forin accordance with the balance sheet liability method. Deferred taxis recognised in the balance sheet under
“Deferred tax assets” or “Provisions for deferred tax”. Deferred taxis measured on the basis of the tax regulations and
rates that, according to the rulesin force at the balance sheet date, will apply at the time the deferred taxis expected to
crystallise as current tax.

Changes in deferred tax due to changes in tax rates are recognised in the income statement.

Prepayments
Prepayments comprise costs incurred relating to subsequent financial years,

Provisions

Provisions comprise of carried interest bonus and are recognised when the Company has a legal or constructive obligation
that arises from past events and itis probable that an outflow of financial resources will be required to settle the
cbligation. When provisions are recognised the payment date is undetermined.

Provisions are measured at net realisable value.

Liabilities
Liabilities are measured at amortised cost, which usually corresponds to the nominal value.

Deferred income relates to fees and commissions received in advance and management fees which still do not meet the
criteria for recognition asincome.

Principles for transactions between group entities

The Company is part of the Danske Bank Group, which consists of a number of separate legal entities. Related party
transactions are settled on market terms. Expenses incurred centrally are billed to the individual group entities as
calculated unit prices based on consumption and activity in accordance with the rules on transfer pricing or at market
prices if such prices exist.
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Notes, continued

DKK'000

2

Fees and commissions income

Fees and commissions income may be specified as follows to the managed
limited partnerships and other clients:

Danske PEP 2018 (6 limited partnerships)
Carried interest from previously managed funds

Total

Fees and commissions expenses

Fees and commissions expenses may be specified as follows to the limited
partnerships managed:

Danske PEP 2018
Reversal of provisions related to warehouse facility from 2019

Costs relating to carried interest received from previously managed entities
Total

Staff costs and administrative expenses
Staff costs
Administrative expenses

Total

Staff costs:
Salaries
Pension

Other expenses for financial services employer tax and social security costs
Other staff costs

Total

Average number of full-time employees during the year

Board of Directors
Fixed remuneration
Variable remuneration
Totalamount earned

Number of individuals

2022 2021
5,209 5,344
287,103 92,978
292,312 98,322
116 109

0 -3,500
148,436 55,529
148,552 52,138
49,811 18,198
8,324 7,284
58,135 25,482
41,937 15,011
929 852
6,696 2,126
249 209
49,811 18,198
7 7

0 0

0 0

0 0

5 4

In line with Danske Bank Group's remuneration policy, no fee was paid to the Board of Director membersin 2022

as all board members are employed in the Danske Bank Group.

Remuneration of other material risk takers

In 2022, the Company paid remuneration totalling TDKK 18,110 for 4 material risk takers other than the Executive
Board. (2021: TDKK 6,200 for 3 material risk takers other than the Executive Board). The remuneration consists
of a fixed remuneration of TDKK 5,985, a variable remuneration of TDKK 12,115 (2021: TDKK 4,920, TDKK

1,280).
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Notes, continued

DKK'000 2022 2021
5 Financialincome
Interest from group entities 562 0
Total 562 o
6 Financial expenses
Interest to group entities 2,143 1,885
Interest regarding corporation tax 61 508
Total 2,204 2394
7 Tax
Tax charged on the profit for the year 18472 4,135
Adjustment of deferred tax 0 5
Prior-year tax adjustments -344 Q4
Total 18,128 4,234

Reconciliation of tax expense for the year:

22.0% of profit/loss before tax for the year 18,458 4,028
o - . .

22.0% of permanent deviations and interest premium 14 112
Prior-year tax adjustments -344 94
Total 18,128 4234
Deferred tax asset at year-end relates to:

Property, plant and equipment 31 25
Provisions o 8]
Prepayments and costs payable, etc. 18 24
Total a9 49

8 Cash

Demand deposits with credit institution 471,157 280,425
Total 471,157 280425

Of this amount TDKK 17,150 has been deposited in a special account to cover capital requirements under the

Danish AIFM Act.
9 Tier 1 capital

Equity 120,548 68,767
Proposed dividend -75,855 -14,074
Deferred tax assets 49 .49
Tier 1 capital 44644 54,644
Capital base 44,644 54,644
Capital requirement 6,607 7,635

At 1 January 2023, the capital requirement is TDKK 8.272.
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Notes, continued

DKK'O00 2022 2021
10 Deferredincome
Management fees received in advance 1,260 0
Total 1,260 0

11 Contingentassets

The Company's share of allocated carried interest in current and previously managed entities is estimated to DKK 617
million at 31 December 2022. The size of the amount and the time of disbursement are subject to significant uncertainty.
Because of this uncertainty, carried interest is not recognised until at the time of dis-bursement.

12 Collateralsecurity and contingent liabilities

The Company is jointly taxed with all entities in the Danske Bank Group and are jointly and separately liable for their Danish
income tax, withholding tax, etc. The Companyis registered jointly with all major Danish subsidiaries of the Danske Bank
Group for financial services and employer tax, for whichit is jointly and severally liable.

The Company has no rent commitments.

Other than this, the Company has no contingent liabilities or collateral security.

13 Related party transactions

The Company has had the following transactions with Danske Bank Group.

Related party transactions are settled on an arm's-length basis and according to contractual agreement between the
undertakings, unless the transactions are insignificant.

2022 2021
Fee and commissions expenses 103 3,391
Various costs of administrative functions 4,014 4,856
Expenses for premises 281 345
Interest on bank depaosits 1,585 1,885
Other receivables 261 57
Bank deposits, year-end 471,157 280,425
Other payables 2,103 27,120

14 Financialrisks .
The Company's income from the fund-of-funds product offered depends on developments in the management fee base
which mainly relies on the original investor commitments and, to some extent, on the reduction in the value of the
investment portfalio due to price developments in financial markets and the exit activity in the underlying portfolio funds.

The Board of Directors regularly discusses the Company's capital requirement and risks, most recently at the board
meeting held on 16 December 2022.
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Notes, continued

15 Financial highlights

Key figures 2022 2021 2020 2018 2018
Fees and commissions receivable and 282,312 98,322 208,445 4,805 81,311
management fees

Staff costs and administrative expenses 58,135 25,482 29,551 21,038 34616
Profit before net financials 85,625 20,702 56,581 -16,792 46,695
Profit/loss for the year 65,8565 14074 43,740 -13,449 36,194
Equity 120,548 68,767 88,433 54,693 75,388
Total assets 472,605 281,204 258,882 70,276 100,884
Key figures

Total capitsl ratio 1] 6,76 7,16 10,01 6,16 4,46
Return on equity before tex [%] 2] 89 22 73 27 81
Return on equity sfter tax (%] 2] 70 17 57 21 63
Average number of full-time empioyees 7 7 6 g 11
Number of fund-of-funds {Danske PEP] 1 1 1 1 [
under management

Number oflegal entities [not section 195) 6 6 6 5 7
under management

Total number of legal entities under 6 6 6 5 23
management

Assets under management in DKK millions 2.366 2,468 2,253 1.899 2117
3]

1] It has only been considered relevant to calculate the total capital ratio from the time when the AIFM Act came into force
in2014.

2} Return on equity is calculated as profit/loss for the year before/after tax relative to average equity at the beginning and
end of the year.

3] Calculated pursuant to the AIFM Act and therefore only considered relevant to calculate from the time when the AIFM
Act came into force in 2014 and for funds not comprised by section 195 of the AIFM Act.

16 Audit fee 2022 2021
Fee for statutory audit 103 103
Assurance engagements S0 123
Total 193 226
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Statement by the Management

The Board of Directors and the Executive Board [The management) have considered and approved the annual report of

Danske Private Equity A/S for 2022.

The annual report have been prepared in accordance with the provisions of the Danish Alternative In-vestment Fund
Managers etc. act, the Danish FSA's Executive Order on general rules for financial statements and audit of Alternative
Investment Fund Managers and the Executive Order on Financial Reports for Credit Institutions and investment

Companies, etc.

In our opinion, the financial statement gives a true and fair view of the Company's assets, liabilities, total equity and
financial position at 31 December 2022 and of the results of the Company's operations for year 2022. Moreover, in our
opinion, the management’s reportincludes a fair review of developments in the Company’s operations and financial
position and describes the significant risks and uncertainty factors that may affect the Company.

The management will submit the annual report to the general meeting for approval.

Copenhagen, 20 February 2023.

Executive Management

Claus Heimann Larsen
CEO

Board of Directors

Lars Eigen Meller Bente Nielsen

Chairman

Thomas Otbo

Christoffer Kanstrup

Paul Martin Gregory
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Independent auditor’'s report

To the shareholder of Danske Private Equity A/S

Opinion

We have audited the financial statements of Danske Private Equity A/S for the financial year 01.01.2022 - 31.12.2022,
which comprise the income statement, balance sheet, statement of changes in equity and notes, including a summary of
significant accounting policies.

The financial statements are prepared in accordance with the Danish Alternative Investment Fund Managers etc. Act, the
Danish FSA's Executive Order on general rules for financial statements and audit of Alternative Investment Fund
Managers and the Executive Order on Financial Reports for Credit Institutions and Investment Companies, etc.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 31.12.2022 and of the
results of its operations for the financial year 01.01.2022- 31.12.2022 in accordance with the Danish

Alternative [nvestment Fund Managers etc. Act, the Danish FSA's Executive Order on general rules for financial
statements and audit of Alternative Investment Fund Managers and the Executive Order on Financial Reports for Credit

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 areindependent of the
Companyin accordance with the International Ethics Standards Board for Accountants' International Code of Ethics for
Professional Accountants [[ESBA 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 cbtained 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 Alternative Investment Fund Managers etc. Act, the Danish FSA's Executive Order on general rules for financial
statements and audit of Alternative Investment Fund Managers and the Executive Order on Financial Reports for Credit
Institutions and Investment Companies, etc, and for suchinternal 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 Entity's ability to continue as a going
concern, for disclosing, as applicable, matters related to going concern, and for using the going concern basis of accounting
in preparing the financial statements unless Management eitherintends to liquidate the Entity or to cease operations, or
has no realistic alternative but to do so.
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Independent auditor's report, continued

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements 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 toinfluence the economic decisions of users taken on the basis of these 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 scepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit 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 auditin 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 Entity's
internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by Management.

» Conclude on the appropriateness of Management's use of the going concern basis of accounting in preparing the
financial statements, and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Entity's ability to continue as a going concern. If we conclude
that 2 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 maodify 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
Entity to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the financial statements, including the disclosuresin the
notes, and whether the financial statements represent the underlying transactions and events in @ 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.
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Independent auditor’s report, continued

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 in the audit or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the information required
under the Executive Order on Financial Reports for Credit Institutions and Investment Companies etc.

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 of the Danish Alternative Investment Fund
Managers etc. Act, the Danish FSA's Executive Order on general rules for financial statements and audit of Alternative
Investment Fund Managers and the Executive Order on Financial Reports for Credit Institutions and Investment
Companies, etc.

We did notidentify any material misstatement of the management commentary.
Copenhagen, 20 February 2023.
Deloitte

Statsautoriseret Revisionspartnerselskab
Business Registration No [CVR) 33963556

Jakob Lindberg
State-Authorised Public Accountant
MNE-no.: 40824
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Supplementary information

Contacts at Danske Private Equity A/S
Claus Heimann Larsen
CEO

Visiting address

Danske Private Equity A/S
Parallelvej 17

DK-2800 Kgs. Lyngby

Tel. (+45] 33 44 63 00

Relevant links
www.danskebank.com/danskeprivateequity
www.danskebank.dk

www.danskebank.com
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