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MANAGEMENT'S STATEMENT

Today the Executive Board have discussed and approved the Annual Report of Greystone Capital
Partners GP ApS for the financial year 1 January - 31 December 2022.

The Annual Report is presented in accordance with the Danish Financial Statements Act.
In my opinion the Financial Statements give a true and fair view of the Company's assets, liabilities and
financial position at 31 December 2022 and of the results of the Company's operations for the financial

year 1 January - 31 December 2022.

The Management Commentary includes in my opinion a fair presentation of the matters dealt with in
the Commentary.

| recommend the Annual Report be approved at the Annual General Meeting.

Kvistgard, 18 July 2023

Executive Board

Nick Jensen
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THE INDEPENDENT AUDITOR'S EXTENTED REVIEW REPORT
To the Shareholders of Greystone Capital Partners GP ApS

Conclusion

We have performed an extended review of the Financial Statements of Greystone Capital Partners GP
ApS for the financial year 1 January - 31 December 2022, which comprise income statement, Balance
Sheet, statement of changes in equity and notes, including a summary of significant accounting
policies. The Financial Statements are prepared under the Danish Financial Statements Act.

Based on the work performed in our opinion, the Financial Statements give a true and fair view of the
Company's financial position at 31 December 2022 and of the results of the Company's operations for
the financial year 1 January - 31 December 2022 in accordance with the Danish Financial Statements
Act.

Basis for Conclusion

We conducted our extended review in accordance with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR - Danish Auditors' standard on extended review of Financial
Statements prepared in accordance with the Danish Financial Statements Act. Our responsibilities
under those standards and requirements are further described in the "Auditor's Responsibilities for the
Extended Review of the Financial Statements” section of our report. We are independent of the Com-
pany in accordance with the International Ethics Standards Board for Accountants’ International Code
of Ethics for Professional Accountants (including International Independence Standards) (IESBA Code),
together with the ethical requirements that are relevant to our audit of the financial statements in
Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the IESBA Code. We believe that the evidence we have obtained is sufficient and ap-
propriate to provide a basis for our conclusion.

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 Extended Review of the Financial Statements

Our responsibility is to express a conclusion on the Financial Statements. This requires that we plan
and perform procedures in order to obtain limited assurance for our conclusion on the Financial State-
ments and in addition perform specifically required supplementary procedures to obtain further
assurance for our conclusion.

An extended review comprises procedures that primarily consist of making inquiries of Management
and others within the Company, as appropriate, analytical procedures and the specifically required
supplementary procedures as well as evaluation of the evidence obtained.

The procedures performed in an extended review are less than those performed in an audit, and
accordingly, we do not express an audit opinion on the Financial Statements.

Statement on the Management Commentary
Management is responsible for the Management Commentary.

Our conclusion on the Financial Statements does not cover the Management Commentary, and we do
not express any form of assurance conclusion thereon.



|IBDO "

THE INDEPENDENT AUDITOR'S EXTENTED REVIEW REPORT

In connection with our extended review 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 extended
review, or otherwise appears to be materially misstated.

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

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 Financial Statements Act. We did not identify any material misstatement in the Manage-
ment Commentary.

Copenhagen, 18 July 2023

BDO Statsautoriseret revisionsaktieselskab
CVR no. 2022 26 70

Kim Mucke
State Authorised Public Accountant
MNE no. mne10944
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MANAGEMENT COMMENTARY

Principal activities
The Company is the general partner of the limited partnership Greystone Special Situations Fund K/S.

Development in activities and financial and economic position
The Company have in the current year incured a profit of DKK 3,463k versus a loss of DKK 77,439k in
prior year.

Events after the end of the financial year

No events have occurred subsequently to the end of the financial year of material importance for the
Company's financial position.
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INCOME STATEMENT 1 JANUARY - 31 DECEMBER

NET REVENUE ......ciiiiiiiiin

Other operating iNCOMe/ (EXPENSES)....veierrrererneerenneennnns
Other external EXPEeNSES. ...ovuieiiiiiiiieieiieieiieeeeiieenanns

GROSS PROFIT/LOSS ...

OPERATING PROFIT/LOSS. .. . ueneniiiiiiiniieieeeneeenens
Other financial @XPeNSES....couvirereririietiriieieieereneeaanns
PROFIT/LOSS BEFORE TAX...cuuuuiuininiiiiiiiiiieieeeeenens
Tax on profit/loss for the year.......cccevvviiiiiiiiiiiinenann...

PROFIT/LOSS FOR THE YEAR.......cccciviiiiiiiiiiiiiinnnens

PROPOSED DISTRIBUTION OF PROFIT/LOSS

Note

2022
DKK

12,500

4,456,916
-25,063

4,444,353

4,444,353
1,212
4,443,141
-980,522

3,462,619

3,462,619

3,462,619

2021
DKK

12,500

-99,250,000
-23,125

-99,260,625

-99,260,625
-2,219
-99,262,844
21,823,782

-77,439,062

-77,439,062

-77,439,062
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BALANCE SHEET AT 31 DECEMBER

ASSETS Note

Receivables from associated enterprises........cceevvvvievnennnnns
Other receivables.....ooviiiiiiiiiiiii e 2
Receivables........c.ovuiiniiiiiiiii i
Cash and cash equivalents............cccciiiiiiiiiiiiiiiiiiiinn.,
CURRENT ASSETS. ... utitiitiitiiiieieeeeeeeeneeneeneeneeneeneenes

ASSETS. et

EQUITY AND LIABILITIES

Share capitalicc.eeeeieiiiiiiiiiiii i i i e
Retained @arnings....ooeueieeieeieieereiterereeeeaneerenneeresnneeennees

[0 ] 0] I AU
Provision for deferred taX.....oooeeeeiiiiiiiiiiiiiiiiiiiiiiiiiiiinnnnns 3
PROVISIONS. ..ttt ettt eeeinreeeeannas
Debt to associated enterprises.....c.ceveeeeieeieiieeienneereneenennnns
Other LHabilities. .ooeeiii it
Current Habilities.......ccoviiiiiiiiiiiiiiiii e

LIABILITIES. ...cuviniiiiir

EQUITY AND LIABILITIES ...c.uoiniiiiiiiiiiiiiiiiiieeneeaees

Contingencies etc. 4

2022
DKK

57,055
34,206,916
34,263,971
202
34,264,173

34,264,173

40,000
26,563,787

26,603,787
7,525,522
7,525,522
43,300
91,564
134,864
134,864

34,264,173

2021
DKK

44,555
29,750,000
29,794,555
352
29,794,907

29,794,907

40,000
23,101,168

23,141,168
6,545,000
6,545,000
19,050
89,689
108,739
108,739

29,794,907
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EQUITY

Equity at 1 January 2022.......
Proposed profit allocation.....

Equity at 31 December 2022

10

Retained
Share capital earnings Total

40,000 23,101,168 23,141,168
3,462,619 3,462,619

40,000 26,563,787 26,603,787
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NOTES

Tax on profit/loss for the year
Change in deferred taX ....oovveiieiieiiiiieiniieieinreineeeeneenenns 980,522 -21,823,782

980,522 -21,823,782

Other receivables
Other receivables represents calculated carried interest based on the underlying value of
Greystone Special Situations Fund K/S at 31. December 2022.

Provision for deferred tax
The provision for deferred tax is related to differences between the carrying amount and tax
values.

Deferred tax, beginning of year........ccoevviiiiiiiiiiiiiiiinnenennnn. 6,545,000 6,545,000
Deferred tax of the year, income statement........................ 980,522 0
Deferred taX......ooiiiiii i e 7,525,522 6,545,000

Contingencies etc.

Joint liabilities

The Company is jointly and severally liable together with the Parent Company and the other
group companies in the joint taxable group for tax on the group’s joint taxable income and for
certain possible withholding taxes, such as dividend tax, etc.

Tax payable on the Group’s joint taxable income is stated in the annual report of Greystone
Capital Partners Holding ApS, which serves as management Company for the joint taxation.

As a general partner in Greystone Special Situations Fund K/S, the Company is jointly and
several liable for all liabilities and obligations of Greystone Special Situations Fund K/S.

11

Note
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ACCOUNTING POLICIES

The Annual Report of Greystone Capital Partners GP ApS for 2022 has been presented in accordance
with the provisions of the Danish Financial Statements Act for enterprises in reporting class B and cer-
tain provisions applying to reporting class C.

The Annual Report is prepared consistently with the accounting principles applied last year.

INCOME STATEMENT

Net revenue
Net revenue comprise general partner fees.

Other operating income
Other operating income include carried interest from the limited partnership Greystone Special
Situations Fund K/S.

Other external expenses
Other external expenses include administrative costs.

Financial income and expenses

Financial income and expenses include interest income and expenses, financial expenses debt and
transactions in foreign currencies, as well as charges and allowances under the tax-on-account scheme,
etc. Financial income and expenses are recognised by the amounts that relate to the financial year.
Interest income and expenses are calculated on amortised cost prices.

Tax

The tax for the year, which consists of the current tax for the year and changes in deferred tax, is
recognised in the Income Statement by the share that may be attributed to the profit for the year, and
is recognised directly in equity by the share that may be attributed to entries directly to equity.

The company is jointly taxed with Greystone Capital Partners Holding ApS, CVR. no. 38 69 95 12, and
Danish subsidiaries thereof. The current Danish income tax is allocated among the jointly taxed entities
proportionally to their taxable income (full allocation with a refund concerning tax losses).

BALANCE SHEET

Receivables
Other receivables consist of calculated carried interest based on the underlying value of Greystone
Special Situations Fund K/S at the balance sheet date.

Tax payable and deferred tax

Deferred tax is recognised on all temporary differences between the carrying amount and the tax-
basedvalue of assets and liabilities, for which the tax-based value is calculated based on the planned
use of each asset.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a set-off against deferred tax liabilities or as net
tax assets.

Deferred tax relating to retaxation of previously deducted losses in foreign subsidiaries is recognised on
the basis of an actual assessment of the purpose of each subsidiary.

Liabilities

Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.



