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Statement by the Board of Directors and the Executive Board

The Board of Directors and the Executive Board have today discussed and approved the annual report of
Polaris Management A/S for the financial year 1 January – 31 December 2023.

The annual report has been prepared in accordance with the Danish Alternative Investment Fund
Managers Act.

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

Further, in our opinion, the Management's review includes a fair review of the developments in the
Company’s activities and financial matters and describes the most significant risks and uncertainty factors
that may affect the Company.

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

Copenhagen, 30 January 2024
Executive Board:

Jan Johan Kühl

Board of Directors:

Erik G. Hansen
Chairman

Bertil Villard Anne Holm Rannaleet

Peter Høltermand Pe
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Independent auditor’s report

To the shareholder of Polaris Management A/S

Opinion

We have audited the financial statements of Polaris Management A/S for the financial year 1 January  –
31 December 2023, which comprise an income statement, statement of comprehensive income, balance
sheet, statement of changes in equity and notes, including a summary of significant accounting policies.
The financial statements are prepared under the Danish Alternative Investment Fund Managers 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 Alternative Investment Fund Managers Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the 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 our
report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We are independent of the Company 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.

Management's responsibility 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 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 about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
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 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 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 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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Independent auditor’s report

► 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 in-adequate, to modify our opinion. Our conclusion is 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
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Statement on the Management's review

Management is responsible for the Management's review.

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

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

Moreover, it is our responsibility to consider whether the Management's review provides the information
required under the Danish Alternative Investment Fund Managers Act.

Based on our procedures, we conclude that the Management's review is in accordance with the financial
statements and has been prepared in accordance with the requirements of the Danish Alternative
Investment Fund Managers Act. We did not identify any material misstatement of the Management's
review.

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

Bjørn Würtz Rosendal
State Authorised Public Accountant
mne40039

Steffen Astrup
State Authorised Public Accountant
mne49115
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Management's review

Company details

Name
Address, zip code, city

Polaris Management A/S
Malmøgade 3
DK-2100 København Ø

Registration no.
FT no.
Established
Registered office
Financial year

28 50 17 65
23009
8 February 2005
Copenhagen
1 January  – 31 December

Website

E-mail

www.polarisequity.dk

polaris@polarisequity.dk

Telephone +45 35 26 35 74

Executive Board Jan Johan Kühl

Board of Directors Erik G. Hansen, Chairman
Bertil Villard
Anne Holm Rannaleet
Peter Høltermand

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

Operating review

Principal activities of the Company

Polaris Management A/S is fund manager (advisor and administration company) for Polaris Private Equity,
Polaris Flexible Capital and Polaris Public Equity and is licensed by the Danish Financial Supervisory
Authority to operate as fund manager in accordance with the Danish Alternative Investment Fund
Managers Act.

Furthermore, Polaris Management A/S is the parent company of Polaris Flexible Invest I ApS, which is the
general partner of Polaris Flexible Capital I K/S.

Polaris Private Equity I was established in 1998 with a total capital commitment of DKK 1.6 billion and was
fully realised with the last exit in 2008. Polaris Private Equity II was established in 2006 with a total capital
commitment of DKK 2.0 billion and was fully realised with the last exit in 2021.

Funds under management include (all subject to the Danish Alternative Investment Fund Managers Act):

► Polaris Private Equity III, established 2009, capital commitment DKK 2.3 billion, transitioned into its
realisation period at the end of 2014

► Polaris Private Equity IV, established 2016, capital commitment of DKK 3.3 billion, investment period
started during 2015, transitioned into its realisation period at the end of 2020

► Polaris Private Equity V, established 2020, capital commitment of DKK 4.9 billion, investment period
started during 2021

► Polaris Flexible Capital I, established 2021, capital commitment of DKK 0.9 billion, investment period
started during 2022

► Polaris Public Equity, established 2023, capital commitment of DKK 0.2 billion, investment period
started during 2023

Polaris Private Equity invests in well-established companies with a strong market position and sound
earnings. Usually, the companies are based in the Nordic countries, primarily Denmark and Sweden, and
have a potential for profitable growth. Through capital and active ownership, Polaris contributes to this
profitable growth. Polaris aims to achieve controlling shareholdings, alone or together with other investors,
including the Management and Board of the Company and the Company’s former owners.

Polaris Flexible Capital has a flexible and complementary investment focus investing in junior loans,
mezzanine, preferred equity and minority equity. The companies will be based in the Nordic countries.

Polaris Public Equity is an evergreen fund and invests in listed Nordic small and mid-size public
companies. The investment horizon is 3 to 5 years in ownership positions, often between 5 % and 10 %.

The investors of Polaris include a number of Danish and international investors. Further information about
Polaris is available at our website, www.polarisequity.dk.

Performance in the financial year

During 2023, as fund manager for Polaris Private Equity, Polaris Public Equity and Polaris Flexible Capital,
Polaris Management A/S participated in successful execution of both divestments and new investments
and contributed further to the continued development of the portfolio companies and investments in Polaris
Private Equity IV and V, Polaris Public Equity and in Polaris Flexible Capital I.

Development in financial matters

In 2023, Polaris Management A/S realised a profit of DKK 40,566 thousand (2022: profit of DKK 31,463
thousand), which is better than Management’s expectations communicated in the annual report 2022. The
results are positively impacted by the development in the funds including an increased management fee.

At 31 December 2023, the Company’s equity amounted to DKK 73,176 thousand (31 December 2022:
DKK 57,610 thousand) of total assets of DKK 102,072 thousand (31 December 2022: DKK 84,622
thousand), and the Company's equity ratio was 72% (2022: 68%). Proposed dividend for the year amounts
to DKK 35,000 thousand (2022: DKK 25,000 thousand).
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Management's review

Operating review (continued)

Outlook

For 2024, the Company expects to realise a net profit below 2023 level (DKK 20-25 million).

Particular risks

Polaris Management A/S’ management fee income from investment funds under management is
calculated as a percentage of committed capital in the individual investment funds during the investment
period and as a percentage of unrealised investments and any retained capital commitments during the
realisation period. Accordingly, the income of the Company is dependent on the number, size and
classification of investment funds under management as well as the Company’s ability to attract investors
from whom it may raise new investment funds from time to time as the current investment funds are being
invested and realised.

Financial risks, etc., are described in note 13 to the financial statements.

Management discusses and monitors the financial position of the Company and relevant risks as a whole
on an ongoing basis, most recently at the Board of Directors’ meeting held on 15 December 2023.

Management remuneration

Polaris Management A/S’ remuneration policy aims at attracting, retaining, developing and rewarding
employees who contribute to the profitable growth of the Company. The policy ensures that remuneration
is credible, effective and fair, that the ratio of fixed and variable pay is adequate, proportional and
balanced, and that the overall remuneration is aligned with sound and efficient risk management
principles, including sustainability risks, and does not encourage excessive risk-taking.

Remuneration of Management during 2023 as well as details on the remuneration policy are disclosed in
note 4 to the financial statements.

Sustainability

Polaris has a responsibility towards our many stakeholders, and we are committed to promoting
sustainability throughout Polaris to honour this responsibility. We work with sustainability for two reasons,
(i) it is the right thing to do, and (ii) it is an integrated part of long-term value creation.

Our commitment to sustainability is executed broadly throughout Polaris and impacts all our activities
through our:

► Approach to sustainability: our rationale, definitions, standards and focus areas

► Deal selection: our investment criteria which defines what we are willing to invest in

► Investment process: how we evaluate investments and conduct sustainability due diligence

► Portfolio management process: how we work together with our portfolio companies

► Portfolio companies: what the portfolio companies are doing

► Own actions: what we do at Polaris Management A/S

Our objective is to continuously improve, both in Polaris Management A/S and in our portfolio companies.
We also commit to promoting sustainability, together with our partners, throughout the investment industry
we are active in. Within sustainability, Polaris Management A/S has chosen to put specific emphasis on
three key areas:

► Promoting actions to limit climate change

► Working with our responsibility as an employer

► Supporting gender equality
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Management's review

Operating review (continued)

Actions are continuously planned and taken in order to improve on our sustainability performance in
general and within the three focus areas in particular. Our work with sustainability is aligned with the
UN/OECD guidelines for responsible business conduct, and we also strive to follow other internationally
accepted standards and frameworks for sustainability. Further, we are a member of UN Global Compact
and PRI – Principles of Responsible Investment.

Developments during 2023

During the year 2023, we spent a lot of time and resources on developing our gathering of sustainability
indicators from our portfolio companies. The exercise had multiple objectives:

1) Satisfy the various and increasing requirements from our investors for portfolio company-level
sustainability data

2) ‘Comply with the EU regulations and the Sustainable Finance Disclosure Regulation (SFDR)
under which we at Polaris Management have committed to take into account Principle Adverse
Impacts on sustainability factors (so called “PAIs”) and as a consequence issue a PAI Statement
by 30 June 2023

3) Improve our ability to improve our sustainability performance together with our portfolio
companies with the help of a broader set of data

4) Help our portfolio companies prepare for the upcoming Corporate Sustainability Reporting
Directive (CSRD)

5) Simplify the data gathering process for our portfolio companies

The result was the launch of Polaris Sustainability Assessment which consolidates several sustainability
reporting standards, which helps us fulfil multiple reporting needs while not burdening the companies with
multiple process, standards and timelines. As a result, we were also able to publish our first PAI Statement
by 30 June 2023 and also communicate the underlying company level details and calculations to our
investors in time for the deadline.

During the year, we also launched our third strategy, Polaris Public Equity (“PPU”) and we were able to
apply our overall sustainability strategy and criteria for this new strategy. PPU was consequently launched
as an SFDR – Article 8 fund.

All regulatory documents are publicly available on our web site: https://polarisequity.dk/sustainability-
related-disclosures/

In the period, we also continued to integrate sustainability in our investment decision process and conduct
our sustainability due diligence in the final stage of the processes including those for the four investments
made in our private equity strategy in the period and the investment made in our flexible capital strategy.

Supporting climate action

We remain committed to working on combating climate change, and we therefore perform measurements
of carbon emissions on Scope 1, 2 and 3 according to the Greenhouse Gas Protocol (GHG) at Polaris
Management A/S and in our portfolio companies and make plans for reducing these emissions. Most of
the recent investments consequently conducted their first CO2e measurement and started their work to
decrease their emissions. Link Logistics became the second portfolio company to get their Science Based
Target approved by the Science Based Target Initiative (SBTI).

Supporting gender equality

Women are underrepresented in our boards and management teams and at Polaris Management A/S. We
address this by working with Diversity & Inclusion at Polaris Management A/S to improve our own
organization and also get better in supporting our portfolio companies. During the year, we continued our
work with supporting gender diversity in the private equity sector in Denmark, the Nordics and throughout
Europe as we co-chaired the Danish Committee of Level 20 who in August organized the first Nordic
Female Private Equity Summit in Stockholm together with McKinsey. The event gathered female private
equity professionals active in the Nordics for a full day conference. During the year, we also successfully
recruited a more gender diverse group of new board members in our portfolio companies.
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Management's review

Operating review (continued)

Supporting working environment

At Polaris Management, we want to work to ensure that the working environment in our portfolio
companies is well managed and continuously improved. During 2023, we gathered a significant data set
from our portfolio companies regarding their working environment, employee satisfaction, health & safety
and how they manage their working environment. This was an important step forward in improving in this
area together with our portfolio companies.

Intellectual capital

Polaris Management A/S employed 46 people at 31 December 2023 (2022: 41 people).

The Company is dependent on its ability to continually attract and retain key investment professionals to
service investment funds under management and to comply with existing agreements as well as to attract
investors from whom it may raise capital for new investment funds from time to time.

As described above, it is the Company’s policy to maintain a competitive remuneration policy and to
develop and reward the employees who contribute to the profitable growth of Polaris Management A/S,
while maintaining and promoting sound and effective risk management and avoiding excessive risk-taking.

Events after the balance sheet date

No events have occurred after the balance sheet date that may materially affect the assessment of the
annual report.

Other management assignments of the Board of Directors and Executive Board

Other management assignments of the Board of Directors and Executive Board are listed at the back of
the Annual report, pages 22-24.
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Financial statements for the period 1 January – 31 December

Income statement and statement of comprehensive income

Income statement

Note DKK'000 2023 2022

2 Fee and commission income 138,263 135,261

3 Other external administrative expenses -21,075 -20,184
4 Staff costs -64,930 -73,503

Total staff costs and administrative expenses -86,005 -93,687

5
Depreciation of property, plant and equipment and amortisation of

intangible assets -439 -513

Profit before financial items 51,819 41,061
6 Share of profit in subsidiaries net of tax 13 -112
7 Financial income 2,853 324
8 Financial expenses -289 -791

Profit before tax 54,396 40,482
9 Tax on profit for the year -13,830 -9,019

Profit for the year 40,566 31,463

Proposed profit appropriation
Proposed dividends 35,000 25,000
Reserve for net revaluation according to the equity method -969 -112
Retained earnings 6,535 6,575

40,566 31,463

Statement of comprehensive income

Profit for the year 40,566 31,463

Total comprehensive income for the year 40,566 31,463 Pe
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Financial statements for the period 1 January – 31 December

Balance sheet

Note DKK’000 31/12 2023 31/12 2022

ASSETS
5 Property, plant and equipment

Fixtures and fittings, other plant and equipment 978 693

978 693

Receivables
10 Receivables from investment funds under management and related

entities 21,572 15,978
9 Deferred tax asset 156 204

Current tax receivables 0 596
Other receivables 1,719 1,620
Prepayments 5,826 5,177

29,273 23,575

Investments
6 Equity investments in subsidiaries 90 1,184

90 1,184

11 Cash at hand and in bank 71,731 59,170

TOTAL ASSETS 102,072 84,622

EQUITY AND LIABILITIES
Equity
Share capital 500 500
Net revaluation reserve according to the equity method 50 1,019
Retained earnings 37,626 31,091
Proposed dividends 35,000 25,000

Total equity 73,176 57,610

Liabilities
Current liabilities
Corporation tax 7,055 0

12 Other payables 21,795 26,237
Deferred income 46 775

Total liabilities 28,896 27,012

TOTAL EQUITY AND LIABILITIES 102,072 84,622

Other note reference
1 Accounting policies

13 Financial risks
14 Contingencies, etc.
15 Related parties
16 Financial highlights (5-year overview)
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Financial statements for the period 1 January – 31 December

Statement of changes in equity

DKK’000

Share

capital

Net

revaluation

reserve

according

to the

equity

method

Retained

earnings

Proposed

dividends Total

Equity 1 January 2022 500 1,132 24,516 25,000 51,148
Dividend distribution 0 0 0 -25,000 -25,000
Transferred, cf. profit

appropriation 0 -112 6,575 25,000 31,463
Other comprehensive income 0 0 0 0 0

Equity 1 January 2023 500 1,019 31,091 25,000 57,610
Dividend distribution 0 0 0 -25,000 -25,000
Transferred, cf. profit

appropriation 0 -969 6,535 35,000 40,566
Other comprehensive income 0 0 0 0 0

Equity 31 December 2023 500 50 37,626 35,000 73,176

The share capital consists of shares of DKK 1 each or multiples hereof.

The share capital has not been changed during the last 5 years.
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Financial statements for the period 1 January – 31 December

Notes to the financial statements

1 Accounting policies

The annual report of Polaris Management A/S for 2023 has been prepared in accordance with the Danish
Alternative Investment Fund Managers Act, the Executive Order on General Requirements for Annual
Reports and Auditing of Alternative Investment Fund Managers as well as the Executive Order on
Financial Reporting by Credit Institutions and Investment Companies, etc.

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

Consolidated financial statements

Pursuant to section 137(1) of the Executive Order on Financial Reporting by Credit Institutions and
Investment Companies, etc., consolidated financial statements have not been prepared. The parent
company, PM Holding 2005 ApS, Malmøgade 3, 2100 København Ø (registration no. 28 48 15 35),
prepares consolidated financial statements in which Polaris Management A/S and its subsidiaries are
included.

Foreign currency translation

Transactions denominated in foreign currencies are translated at the exchange rate at the transaction
date. Foreign exchange differences arising between the exchange rates at the transaction date and at the
date of payment are recognised in the income statement as financial income or financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated at
the exchange rates at the balance sheet date. The difference between the exchange rates at the balance
sheet date and at the date at which the receivable or payable arose is recognised in the income statement
as financial income or financial expenses.

Income statement

Fee and commission income

Fee and commission income received includes management fee income, which is accrued over the
earnings period and fees for advisory and transaction services, etc., provided. Prepaid management fee is
recognised as deferred income.

Financial income and expenses

Financial income and expenses comprise interest income and expense, realised and unrealised exchange
gains and losses on payables and transactions denominated in foreign currencies as well as surcharges
and refunds under the on-account tax scheme, etc.

Tax on profit for the year

The Company is jointly taxed with the parent company, PM Holding 2005 ApS, and other Danish group
companies. Tax for the year comprises current tax for the year (joint taxation contributions) and changes in
deferred tax. The tax expense relating to the profit/loss for the year is recognised in the income statement.

Surcharges, premiums, and refunds in relation to the tax payment are included in financial income and
expenses.

Balance sheet

Property, plant, and equipment

Fixtures and fittings, other plant and equipment as well as leasehold improvements are measured at cost
less accumulated depreciation.
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Financial statements for the period 1 January – 31 December

Notes to the financial statements

1 Accounting policies (continued)

The basis of depreciation is cost less any estimated residual value at the end of the useful life.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date when
the asset is available for use.

Depreciation is provided on a straight-line basis over the expected useful lives of the assets. The expected
useful lives are as follows:

Fixtures and fittings, other plant and equipment 3-5 years

Leasehold improvements 5 years, however, the life may not exceed the term
of the lease

Write-down of property, plant and equipment is made to the recoverable amount if this is lower than the
carrying amount.

Gains or losses on the disposal of property, plant and equipment are determined as the difference
between the selling price less selling costs and the carrying amount at the date of disposal. Gains or
losses are recognised in the income statement as part of depreciation.

Receivables

Receivables are measured at nominal value less write-down for bad debt losses. Deposits are recognised
at the nominal value of the amount deposited.

Prepayments

Prepayments comprise costs incurred concerning subsequent financial years.

Equity investments in subsidiaries

Investments in subsidiaries are measured using the equity method at the proportionate share of the
subsidiaries’ net asset values calculated in accordance with the Company’s accounting policies.

Net revaluation of investments in subsidiaries is recognised in the reserve for net revaluation in equity
under the equity method to the extent that the carrying amount exceeds cost. Dividends from subsidiaries
which are expected to be adopted before the approval of the annual report of Polaris Management A/S are
not included in the reserve for net revaluation.

Dividends

Proposed dividends are recognised as a liability at the date when they are adopted at the annual general
meeting (declaration date). The expected dividend payment for the year is disclosed as a separate item
under equity.

Corporation tax and deferred tax

Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable income
for the year, adjusted for tax on the taxable income of prior years and for tax paid on account.

Payable and receivable joint taxation contributions are recognised in the balance sheet under balances
with group companies.

Deferred tax is recognised using the current tax rate on all temporary differences between the carrying
amount and the tax value of assets and liabilities. Deferred tax assets are recognised if they can in all
probability be utilised.

Other liabilities

Other liabilities are measured at net realisable value.
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Financial statements for the period 1 January – 31 December

Notes to the financial statements

1 Accounting policies (continued)

Deferred income

Deferred income consists of prepaid management fee.

DKK’000 2023 2022

2 Fee and commission income
Fee and commission income received (management fee) by investment

funds under management:
Polaris Private Equity III K/S 729 2,188
Polaris Private Equity IV K/S 30,455 31,874
Polaris Private Equity V K/S 89,818 95,759
Polaris Flexible Capital I K/S 17,106 5,440
Polaris PPU Fund ILP 155 0

138,263 135,261

3 Other external administrative expenses

Fees to depositary entities to the extent paid by the Company
Other external expenses include fees to depositary entities related to

investment funds under management in the amount of 204 202

Fees paid to independent auditor appointed at the annual general meeting
Fee regarding statutory audit 184 145
Other assurance services 0 0
Tax/VAT advisory services 11 10
Other non-audit services 1,060 471

Total fees 1,255 626

Other non-audit services include compliance, risk management and ESG advice.

4 Remuneration
Wages and salaries 49,339 56,710
Pensions 5,816 5,492
Other social security costs 356 330
Other staff costs 9,417 10,971

Reported staff costs 64,930 73,503

Average number of full-time employees 40 34

Hereof:
Female employees 10 9
Male employees 30 25
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Financial statements for the period 1 January – 31 December

Notes to the financial statements

4 Remuneration (continued)

The Board of Directors consists of 3 male members and 1 female member.

DKK’000 2023 2022

Board of Directors (4 members):
Fixed fee 1,750 1,750
Variable fee 0 0

Total fee expenses 1,750 1,750

Taking the current data protection rules into account the required information regarding the total
remuneration of the executive board, consisting only of Jan Johan Kühl, is available on the following link:
https://polarisequity.dk/wp-content/uploads/2024/01/Appendix-to-the-financial-statements-2023-
Remuneration.pdf

At the above-mentioned link, information of the remuneration of the Board of Directors split into the
separate members of the Board of Directors is also available.

Remuneration expensed in 2023 to other significant risk takers than members of the Executive Board
amounted to DKK 18,676 thousand (2022: DKK 17,088 thousand) in total for 9 (2022: 8) significant risk
takers. The remuneration includes fixed salary expenses of DKK 18,676 thousand (2022: DKK 16,838
thousand) and variable salary expensed of DKK 0 thousand (2022: DKK 250 thousand).

Remuneration policy

Polaris Management A/S’ remuneration policy aims at attracting, retaining, developing and rewarding
employees who contribute to the profitable growth of the Company. The policy ensures that remuneration
is credible, effective and fair, that the ratio of fixed and variable salary is adequate, proportional and
balanced and that the overall remuneration is aligned with sound and efficient risk management principles
and does not encourage excessive risk-taking. The policy has not been changed during the year.

Members of the Board of Directors are compensated individually and on a fixed remuneration basis only.

All other employees are compensated individually and primarily on a fixed salary basis but may in addition
hereto receive a component of cash based variable salary based on the remuneration policy. A bonus
model applies for the investment team, which is designed to create coherence between the investor's long-
term perspective and the performance of the individual employees. Employees in controlling functions do
not participate in this model, but may receive variable salary based on individual performance, which is not
linked in any way to the outcome of the actual controlling or business performance, but instead based on
the achievement of the objectives of the risk management function.
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Financial statements for the period 1 January – 31 December

Notes to the financial statements

5 Property, plant and equipment

DKK'000

Leasehold

improve-

ments

Fixtures

and fittings,

other plant

and equip-

ment Total3,194 3,361 6,555

Cost at 1 January 2023 3,189 3,528 6,717
Additions 336 393 729
Disposals 0 -122 -122

Cost at 31 December 2023 3,525 3,799 7,324

Depreciation and impairment losses at 1 January 2023 3,073 2,951 6,024
Depreciation 55 380 435
Depreciation, assets disposed 0 -113 -113

Depreciation and impairment losses at 31 December 2023 3,128 3,218 6,346

Carrying amount at 31 December 2023 397 581 978

Loss for the year on disposal of property, plant and equipment amounts to DKK 4 thousand (2022 loss:
DKK 3 thousand).

DKK'000 2023 2022

6 Investments
Cost at 1 January 2023 165 165
Disposals -125 0

Cost at 31 December 2023 40 165

Value adjustment at 1 January 2023 1,019 1,131
Profit/loss for the year 13 -112
Disposal for the year (realised (gain)/loss on disposal) -982 0

Value adjustment at 31 December 2023 50 1,019

Carrying amount at 31 December 2023 90 1,184

Key figures of subsidiaries:

Name and registered office

Ownership

interest

Equity

DKK'000

Profit for

the year

DKK'000

Polaris Flexible Invest I ApS, Copenhagen* 100% 56 29
*According to the annual report for 1 January 2022 – 31

December 2022
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Financial statements for the period 1 January – 31 December

Notes to the financial statements

7 Financial income
DKK’000 2023 2022

Interest income, banks 513 0
Other interest income, investment funds under management and related

entities 2,191 234
Foreign exchange gains 149 90

2,853 324

Foreign exchange gains relate to foreign exchange adjustment of bank accounts and trade payables.

8 Financial expenses
Interest expenses, banks 0 363
Other financial expenses 140 223
Foreign exchange losses 149 205

289 791

Foreign exchange losses relate to foreign exchange adjustment of bank accounts and trade payables.

9 Tax on profit for the year
Calculated tax on the taxable income for the year (joint taxation

contribution payable) 13,782 9,044
Adjustment of deferred tax 48 -23
Prior year adjustment 0 -2

13,830 9,019

Tax on the profit for the year is specified as follows:

25.2% (2022: 22%) tax on the profit for the year before tax 13,708 8,897

The tax effect of:
Other non-deductible costs 126 156
Other non-taxable income -4 -2
Change in tax rate related to deferred tax 0 -32

13,830 9,019

Effective tax rate 25.4% 22.3%

Deferred tax relates to:

Property, plant and equipment 156 204
Tax loss carried forward 0 0

156 204
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Financial statements for the period 1 January – 31 December

Notes to the financial statements

10 Receivables from investment funds under management and related entities

Receivables primarily consist of receivables from the Polaris Private Equity investment funds under
management and their related entities including portfolio companies. As per 31 December 2023,
receivable management fee amounts to DKK 155 thousand (31 December 2022: DKK 0 thousand).

DKK'000 2023 2022

11 Cash at hand and in bank
Cash deposits with banks, DKK 71,301 58,415
Cash deposits with banks, SEK 430 755

71,731 59,170

12 Other payables
Trade payables 7,140 5,118
Payroll related items payable, holiday allowance, etc. 9,199 14,232
VAT payable and payroll taxes 5,260 4,000
Other payables 196 2,887

21,795 26,237

13 Financial risks, etc.

The Board of Directors has provided guidelines in respect of the types of risk that the Company may be
exposed to. These guidelines include identification, management, controlling and reporting of risks. The
guidelines are supported by a number of routines and business procedures. Moreover, Management has
formulated policies relating to market risks, liquidity risks, credit risks, insurance risks and operational risks.
Together with the policies, the guidelines and procedures constitute the Company’s overall risk policy. The
risk policy ensures that the Company’s capital and capital ratio requirements always comply with statutory
requirements and identified risks.

Management discusses and monitors the financial position of the Company and relevant risks as a whole
on an ongoing basis, latest at the Board of Directors’ meeting held on 15 December 2023.

The Company’s liquidity must always be sufficient. Liquidity risk is generally considered insignificant due to
excess liquidity and prepayment of management fee from investment funds under management.

Interest rate risk is considered minimal due to the reasonable low interest rate environment and the
Company’s policy to place excess liquidity on short-term cash deposits with banks or short-term bonds.

The Company is not exposed to significant currency risks, as all management fee agreements are
denominated in DKK and the cost base is also primarily settled in DKK.

Credit risk on cash deposits with banks are mitigated by only allowing deposits with SIFI Institutions. Credit
risk related to receivables from investment funds under management and related entities is monitored on
an ongoing basis and considered limited.
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Financial statements for the period 1 January – 31 December

Notes to the financial statements

13 Financial risks, etc. (continued)

Operational risks

Polaris Management A/S’ management fee income from investment funds under management is
calculated as a percentage of committed capital in the individual investment funds during the investment
period and as a percentage of unrealised investments and any retained capital commitments during the
realisation period. The income of the Company is accordingly dependent on the number, size and
classification of investment funds under management as well as the Company’s ability to attract investors
to raise new investment funds from time to time as the current investment funds are being invested and
realised.

14 Contingencies, etc.

The Company's rental and lease liabilities total DKK 1,357 thousand (2022: DKK 1,105 thousand), which
fall due for payment within one year.

The Company is jointly taxed with the Danish subsidiaries and the parent company. As a wholly owned
subsidiary, the Company is unlimited and severally liable with the other companies in the joint taxation
regarding payment of Danish corporation taxes and Danish withholding taxes on dividends, interests and
royalties in the joint taxation.

15 Related party disclosures

The Company is a wholly owned subsidiary of PM Holding 2005 ApS, Malmøgade 3, DK-2100 København
Ø (registration no. 28 48 15 35), which is owned by the partners of Polaris Management A/S.

The consolidated financial statements of PM Holding 2005 ApS are available at the Company's address.

Related parties comprise the Company's and the parent company's shareholders, Board of Directors and
Executive Board and subsidiaries. Related parties also comprise companies in which the persons
mentioned hold significant interests.

Transactions with related parties

Remuneration of Management during the year is disclosed in note 4.

Transactions with subsidiaries are disclosed in note 6.

Joint taxation contribution payable to the parent company is disclosed in note 9.

The Company has paid a total dividend of 25 million to the parent company during 2023 (2022: DKK 25
million).

Transactions with investment funds under management and related entities

Management fees received from investment funds under management are disclosed in note 2.

Receivables from investment funds under management and related entities are disclosed separately in the
balance sheet and in note 10 and other interest income in note 7.
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Financial statements for the period 1 January – 31 December

Notes to the financial statements

16 Financial highlights (5-year overview)

Ratios and key figures

DKKm 2023 2022 2021 2020 2019

Key figures
Fee and commission income 138 135 123 69 68
Total staff costs and administrative

expenses -86 -94 -82 -68 -78
Profit before financial items 52 41 40 0 -10
Profit for the year 41 31 31 0 -8

Equity 73 58 51 35 35
Total assets 102 85 78 70 58

Ratios
Capital base in relation to minimum

capital requirements** 3.12 2.47 2.86 2.08 2.15
Equity ratio 72% 68% 66% 50% 61%
Return on average equity before tax 83% 74% 91% 1% -21%
Return on average equity after tax 62% 58% 71% 1% -17%
Number of managed alternative

investment funds 10 7 5 4 3
Assets under management *6,088 *4,143 *3,912 *6,049 *4,148

Average number of employees 40 34 31 27 23

* Of which DKK 5,361 million (2022: DKK 3,489 million, 2021: DKK 3,296 million, 2020: DKK 5,407 million and 2019:

DKK 3,837 million) relates to funds, which are subject to the Danish Alternative Investment Fund Managers Act.

** Calculated as cash at hand and in bank / capital requirement (liquidity reserve).

Definition of ratios

The financial ratios have been prepared in accordance with the Danish Financial Supervisory Authority’s
definitions.
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Other management assignments of the Board of Directors and Executive Board

Board of Directors

Erik G. Hansen, Chairman

Member of the Board of Directors:

Chair

► Sirius Holding ApS

► Polaris II Invest Fonden

Deputy Chair

► Lauritzen Fonden

Board members

► Bagger-Sørensen Fonden

► Wide Invest ApS

► Lesanco ApS

► Farumgade 2 B ApS

► Saga Private Equity ApS

Member of the Executive Board:

► EGH Gentofte ApS

► Rigas Invest ApS + 2 subsidiaries

► Sirius Holding ApS + 1 subsidiary

Bertil Villard

Member of the Board of Directors:

Chair

► Strax AB

► Landsort Care 4 AB

Deputy Chair

► Tengroth & Co AB

► PPDR Nordic AB

Board members

► Bertil Villard Holding AB

► iCoat Medical AB

► Polaris II Invest Fonden

► Hamiltonska Stiftelsen
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Other management assignments of the Board of Directors and Executive Board

Board of Directors (continued)

Anne Holm Rannaleet

Member of the Board of Directors:

Chair

► Kalexa Förvaltning AB

► Kalexa Advisory AB

Board member

► Helekask Advisory AB

► Unicus Holding AS

► Insamlingsföreningen Kinondo Support

► IK Aid and Relief Enterprise Ltd. UK

► Polaris II Invest Fonden

► auticon Holding GmbH

Peter Høltermand

Member of the Board of Directors:

Chair

► Kirstein Holding A/S

► Asgard Asset Management A/S

► CL-Gruppen A/S + 1 subsidiary

► Polaris Flexible Invest I ApS

► Agat Ejendomme A/S

► Secure Capital A/S + 2 subsidiaries

Board member

► Ejendomsaktieselskabet Skovgårdsvej

► Den Sociale Investeringsfond

Member of the Executive Board:

► PFC I – Debt ApS

► Castaway Holding ApS

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 1
EU

AA
-U

5U
KC

-A
XZ

52
-L

JH
W

B-
20

8Z
P-

VL
ZO

2



Polaris Management A/S

Annual report 2023

24

Other management assignments of the Board of Directors and Executive Board

Executive Board

Jan Johan Kühl

Member of the Board of Directors:

Chair

► Triax Holding A/S

► P-AP 2009 ApS

► P-A17 A/S + 2 subsidiaries

► P-Cepheo A/S

► Polaris V Invest Fonden

► P-Holding A af 17. januar 2023 A/S + 2 subsidiaries

► P-Sealing System A/S

► P-Holding af 10. Marts 2023 A/S + 2 subsidiaries

► P-Holding af 15. Marts 2023 A/S + 2 subsidiaries

Board member

► Inter Pirmo A/S

► Part Unique ApS

► P-RelyOn Nutec A/S + 1 subsidiary

► Advantage Investment Partners A/S

► P-Vikingbus 2021 A/S + 6 subsidiaries

► P-Link 2019 A/S

► P-Sinful 2021 A/S

► P-G&O 2021 A/S

► P-Esoft 2022 A/S

► P-MP TopCo 2023 AB + 1 subsidiary

Member of the Executive Board:

► Business Synergy Group ApS

► P-Sinful 2021 A/S

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 1
EU

AA
-U

5U
KC

-A
XZ

52
-L

JH
W

B-
20

8Z
P-

VL
ZO

2



Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i 
dokumentet er sikret og valideret ved anvendelse af den matematiske hashværdi af 
det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature 
service <penneo@penneo.com>. Dette er din garanti for, at indholdet af 
dokumentet er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indlejret i 
dokumentet ved at anvende Penneos validator på følgende websted: https://
penneo.com/validator

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital 
underskrift. Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

BERTIL VILLARD
Client Signer
På vegne af: Polaris Management A/S
Serienummer: 19520407xxxx
IP: 85.229.xxx.xxx
2024-01-31 12:32:47 UTC

Jan Johan Kühl
Client Signer
På vegne af: Polaris Management A/S
Serienummer: 5eacdcb9-6792-4f51-ae73-7d6f27330e85
IP: 77.241.xxx.xxx
2024-01-31 12:35:11 UTC

Peter Høltermand
Client Signer
På vegne af: Polaris Management A/S
Serienummer: 86368728-4979-4640-bb3b-56844686032e
IP: 80.160.xxx.xxx
2024-01-31 14:00:22 UTC

Erik Gregers Hansen
Client Signer
På vegne af: Polaris Management A/S
Serienummer: 449338fe-ec75-4126-8350-1368be381cc2
IP: 176.23.xxx.xxx
2024-01-31 14:14:51 UTC

ANNE HOLM RANNALEET
Client Signer
På vegne af: Polaris Management A/S
Serienummer: 19540613xxxx
IP: 147.161.xxx.xxx
2024-01-31 15:31:13 UTC

Bjørn Würtz Rosendal
EY Signer
På vegne af: EY Godkendt Revisionspartnerselskab
Serienummer: 45926bc2-a486-4b6c-94ec-47340da60bda
IP: 176.23.xxx.xxx
2024-01-31 15:34:48 UTC

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 1
EU

AA
-U

5U
KC

-A
XZ

52
-L

JH
W

B-
20

8Z
P-

VL
ZO

2



Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i 
dokumentet er sikret og valideret ved anvendelse af den matematiske hashværdi af 
det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature 
service <penneo@penneo.com>. Dette er din garanti for, at indholdet af 
dokumentet er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indlejret i 
dokumentet ved at anvende Penneos validator på følgende websted: https://
penneo.com/validator

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital 
underskrift. Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Steffen Astrup
EY Godkendt Revisionspartnerselskab CVR: 30700228
EY Signer
På vegne af: EY Godkendt Revisionspartnerselskab
Serienummer: 716cab07-428c-4948-a9b0-54f423eee73a
IP: 165.225.xxx.xxx
2024-01-31 18:06:07 UTC

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 1
EU

AA
-U

5U
KC

-A
XZ

52
-L

JH
W

B-
20

8Z
P-

VL
ZO

2



         TMggQQHAyjS4urYLOs5GU8MQMKcgEC4AEPtBzfDm9fI=   yiorXrT9Bjg/wwA+S84mz0bQahgehneBS453p6CU0/c=      AQAB           2024-01-31T12:35:02.822Z     zkAgjWKOJBsJ5ZGWfpd8nubj6uiIFTPex/LMjAQJhQk=  C=DK, L=Copenhagen, O=Penneo A/S, CN=Penneo Production CA Sign g1r1 835128502557362138642456314215150994864036145998        


R_Årsrapport 2023_Polaris Management AS_Final.pdf
            1EUAA-U5UKC-AXZ52-LJHWB-208ZP-VLZO2
            SHA-256
            568b15f18ceaa1cf7b4f8b4acfd0e442382441fe2db821809219fe3ba259a0b8
            
                                    
                                                    Polaris Management A/S
                                                                            Client Signer
                                            
                            
        
    

            
            
                
    
    
        
                
                    Erklæring og samtykke
                

                
                    
                        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.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            
         TMggQQHAyjS4urYLOs5GU8MQMKcgEC4AEPtBzfDm9fI=   PpMqnU0q70SHwlHqMrhLtMpzcngELrwyA6UJYYP77xE=      AQAB           2024-01-31T14:00:16.747Z     W96BQlr/ErCBMLrlJVEsHw0kh1HtHFIGaSPEfqRU3V4=  C=DK, L=Copenhagen, O=Penneo A/S, CN=Penneo Production CA Sign g1r1 375484692409132534708647820909635827242783519590        


R_Årsrapport 2023_Polaris Management AS_Final.pdf
            1EUAA-U5UKC-AXZ52-LJHWB-208ZP-VLZO2
            SHA-256
            568b15f18ceaa1cf7b4f8b4acfd0e442382441fe2db821809219fe3ba259a0b8
            
                                    
                                                    Polaris Management A/S
                                                                            Client Signer
                                            
                            
        
    

            
            
                
    
    
        
                
                    Erklæring og samtykke
                

                
                    
                        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.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            
         TMggQQHAyjS4urYLOs5GU8MQMKcgEC4AEPtBzfDm9fI=   H8H2qknqMer63/vgl1jB4kz/9RWzQMFr2mF1z4ff7tE=      AQAB           2024-01-31T14:14:48.742Z     4JWFBKbD2CPssSQCFNM8x1Cl0U4FjsLZa5bDsfuFU2I=  C=DK, L=Copenhagen, O=Penneo A/S, CN=Penneo Production CA Sign g1r1 1097123571925116991173530352311189858968773369973        


R_Årsrapport 2023_Polaris Management AS_Final.pdf
            1EUAA-U5UKC-AXZ52-LJHWB-208ZP-VLZO2
            SHA-256
            568b15f18ceaa1cf7b4f8b4acfd0e442382441fe2db821809219fe3ba259a0b8
            
                                    
                                                    Polaris Management A/S
                                                                            Client Signer
                                            
                            
        
    

            
            
                
    
    
        
                
                    Erklæring og samtykke
                

                
                    
                        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.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            
         TMggQQHAyjS4urYLOs5GU8MQMKcgEC4AEPtBzfDm9fI=   5AeBdgQgMVc++ORmh9rjL9ChbITYFfmkXGeR8YGYI9o=      AQAB           2024-01-31T15:31:21.198Z     rVQMvTSpcueAnLbVfqu4dVfQMqy0diyz1NRjvuwg28g=  C=DK, L=Copenhagen, O=Penneo A/S, CN=Penneo Production CA Sign g1r1 1450261002950685949802721940324994272692251446924        


R_Årsrapport 2023_Polaris Management AS_Final.pdf
            1EUAA-U5UKC-AXZ52-LJHWB-208ZP-VLZO2
            SHA-256
            568b15f18ceaa1cf7b4f8b4acfd0e442382441fe2db821809219fe3ba259a0b8
            
                                    
                                                    Polaris Management A/S
                                                                            Client Signer
                                            
                            
        
    

            
            
                
    
    
        
                
                    Erklæring og samtykke
                

                
                    
                        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.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            
         AmkXPT8fSl4QYNuAT7Oz81OcQD7kUDvnkDCj3KJJDGg=   d6zdi+inXq8xxGVDr1Nd58ROAkxkIo9Mes7xS2/HUJo=      AQAB           2024-01-31T15:34:30.358Z     XIDf2Zh/xPD/2PM7EoUfgE2F9mkTBDoAreSoDt36d8Y=  C=DK, L=Copenhagen, O=Penneo A/S, CN=Penneo Production CA Sign g1r1 1354682022625147337178471691438114342862758820223        


R_Årsrapport 2023_Polaris Management AS_Final.pdf
            1EUAA-U5UKC-AXZ52-LJHWB-208ZP-VLZO2
            SHA-256
            568b15f18ceaa1cf7b4f8b4acfd0e442382441fe2db821809219fe3ba259a0b8
            
                                    
                                                    EY Godkendt Revisionspartnerselskab
                                                                            EY Signer
                                            
                            
        
    

            
            
                
    
    
        
                
                    Erklæring og samtykke
                

                
                    
                        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.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            
         AmkXPT8fSl4QYNuAT7Oz81OcQD7kUDvnkDCj3KJJDGg=   OCyMNNiVPktvKbV6BrFlSRH1O5HJu/cmrRnX3SjJlC0=      AQAB           2024-01-31T18:05:50.741Z     vaqNw5zAjLPHA+RR+Kpys0rjreZ0sokVQDWz2H7uoZA=  C=DK, L=Copenhagen, O=Penneo A/S, CN=Penneo Production CA Sign g1r1 427636033649167486078609404345777528823213368323        


R_Årsrapport 2023_Polaris Management AS_Final.pdf
            1EUAA-U5UKC-AXZ52-LJHWB-208ZP-VLZO2
            SHA-256
            568b15f18ceaa1cf7b4f8b4acfd0e442382441fe2db821809219fe3ba259a0b8
            
                                    
                                                    EY Godkendt Revisionspartnerselskab
                                                                            EY Signer
                                            
                            
        
    

            
            
                
    
    
        
                
                    Erklæring og samtykke
                

                
                    
                        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.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            
{"documentKey":"1EUAA-U5UKC-AXZ52-LJHWB-208ZP-VLZO2","version":"1.2","signatures":[{"signTime":"2024-01-31T12:32:47Z","ip":"85.229.xxx.xxx","signedDataFile":"3fe1704c849ddf09.xml","signerSerial":"se_bankid:195204070055","type":"penneo","signerName":"BERTIL VILLARD","subtype":"bankid.se","organization":null,"signatureLines":[{"role":"Client Signer","onBehalfOf":"Polaris Management A/S"}],"dataFile":"3fe6e04be140367c.xml","validations":[]},{"signTime":"2024-01-31T12:35:11Z","ip":"77.241.xxx.xxx","signedDataFile":"3fde33f2535ed1c8.xml","signerSerial":"5eacdcb9-6792-4f51-ae73-7d6f27330e85","type":"penneo","signerName":"Jan Johan Kühl","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Client Signer","onBehalfOf":"Polaris Management A/S"}],"dataFile":"3fc5eff50a27c864.xml","validations":[]},{"signTime":"2024-01-31T14:00:22Z","ip":"80.160.xxx.xxx","signedDataFile":"3fe618eb3b62d6e6.xml","signerSerial":"86368728-4979-4640-bb3b-56844686032e","type":"penneo","signerName":"Peter Høltermand","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Client Signer","onBehalfOf":"Polaris Management A/S"}],"dataFile":"3fe7cf5de37d5739.xml","validations":[]},{"signTime":"2024-01-31T14:14:51Z","ip":"176.23.xxx.xxx","signedDataFile":"3fd7ef5f5951d9d4.xml","signerSerial":"449338fe-ec75-4126-8350-1368be381cc2","type":"penneo","signerName":"Erik Gregers Hansen","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Client Signer","onBehalfOf":"Polaris Management A/S"}],"dataFile":"3fd22b19771f6ca8.xml","validations":[]},{"signTime":"2024-01-31T15:31:13Z","ip":"147.161.xxx.xxx","signedDataFile":"3fb18fba9f927900.xml","signerSerial":"se_bankid:195406131424","type":"penneo","signerName":"ANNE HOLM RANNALEET","subtype":"bankid.se","organization":null,"signatureLines":[{"role":"Client Signer","onBehalfOf":"Polaris Management A/S"}],"dataFile":"3fedcb5a21a96153.xml","validations":[]},{"signTime":"2024-01-31T15:34:48Z","ip":"176.23.xxx.xxx","signedDataFile":"3fe7d56baf46fd9a.xml","signerSerial":"45926bc2-a486-4b6c-94ec-47340da60bda","type":"penneo","signerName":"Bjørn Würtz Rosendal","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"EY Signer","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fe887f01004c49d.xml","validations":[]},{"signTime":"2024-01-31T18:06:07Z","ip":"165.225.xxx.xxx","signedDataFile":"3fe518e80992f629.xml","signerSerial":"716cab07-428c-4948-a9b0-54f423eee73a","type":"penneo","signerName":"Steffen Astrup","subtype":"mitid.dk","organization":{"identifier":"30700228","name":"EY Godkendt Revisionspartnerselskab","identifierType":"CVR"},"signatureLines":[{"role":"EY Signer","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fdde39fd53f4d9e.xml","validations":[]}]}


 ========================= ====================== ================= ============================================================================================== 
  Time                      Name                   IP                Activity                                                                                      
 ========================= ====================== ================= ============================================================================================== 
  2024-01-31 12:16:02 UTC   EY Digital signering   20.82.xxx.xxx     The document was created                                                                      
  2024-01-31 12:16:09 UTC   EY Digital signering   20.82.xxx.xxx     A signing link was activated for "Bjørn Würtz Rosendal"                                       
  2024-01-31 12:16:09 UTC   EY Digital signering   20.82.xxx.xxx     A signing link was activated for "Steffen Astrup"                                             
  2024-01-31 12:16:09 UTC   EY Digital signering   20.82.xxx.xxx     A signing link was activated for "Jan Johan Kühl"                                             
  2024-01-31 12:16:09 UTC   EY Digital signering   20.82.xxx.xxx     A signing link was activated for "Erik Gregers Hansen"                                        
  2024-01-31 12:16:09 UTC   EY Digital signering   20.82.xxx.xxx     A signing link was activated for "BERTIL VILLARD"                                             
  2024-01-31 12:16:09 UTC   EY Digital signering   20.82.xxx.xxx     A signing link was activated for "ANNE HOLM RANNALEET"                                        
  2024-01-31 12:16:09 UTC   EY Digital signering   20.82.xxx.xxx     A signing link was activated for "Peter Høltermand"                                           
  2024-01-31 12:18:10 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "Jan Johan Kühl" at "jjk@polarisequity.dk"                
  2024-01-31 12:18:10 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "Erik Gregers Hansen" at "erikghansen@tresoradvisers.dk"  
  2024-01-31 12:18:10 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "BERTIL VILLARD" at "bertil.villard@me.com"               
  2024-01-31 12:18:10 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "ANNE HOLM RANNALEET" at "anne.rannaleet@ikinvest.com"    
  2024-01-31 12:18:11 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "Peter Høltermand" at "peterholtermand@outlook.com"       
  2024-01-31 12:32:17 UTC   BERTIL VILLARD         85.229.xxx.xxx    The document was viewed by the signer                                                         
  2024-01-31 12:32:18 UTC   Penneo system          85.229.xxx.xxx    The document was viewed                                                                       
  2024-01-31 12:32:37 UTC   Penneo system          85.229.xxx.xxx    The document was viewed                                                                       
  2024-01-31 12:32:37 UTC   BERTIL VILLARD         85.229.xxx.xxx    The document was viewed by the signer                                                         
  2024-01-31 12:32:38 UTC   Penneo system          85.229.xxx.xxx    The document was viewed                                                                       
  2024-01-31 12:32:47 UTC   BERTIL VILLARD         85.229.xxx.xxx    The signer signed the document as Client Signer                                               
  2024-01-31 12:34:30 UTC   Jan Johan Kühl         77.241.xxx.xxx    The signing request email was opened by the signer                                            
  2024-01-31 12:34:30 UTC   Jan Johan Kühl         77.241.xxx.xxx    The signing request email was opened by the signer                                            
  2024-01-31 12:34:33 UTC   Jan Johan Kühl         77.241.xxx.xxx    The document was viewed by the signer                                                         
  2024-01-31 12:34:34 UTC   Penneo system          77.241.xxx.xxx    The document was viewed                                                                       
  2024-01-31 12:34:58 UTC   Jan Johan Kühl         77.241.xxx.xxx    The document was viewed by the signer                                                         
  2024-01-31 12:34:59 UTC   Penneo system          77.241.xxx.xxx    The document was viewed                                                                       
  2024-01-31 12:35:00 UTC   Penneo system          77.241.xxx.xxx    The document was viewed                                                                       
  2024-01-31 12:35:12 UTC   Jan Johan Kühl         77.241.xxx.xxx    The signer signed the document as Client Signer                                               
  2024-01-31 13:58:46 UTC   Peter Høltermand       80.160.xxx.xxx    The document was viewed by the signer                                                         
  2024-01-31 13:58:47 UTC   Penneo system          80.160.xxx.xxx    The document was viewed                                                                       
  2024-01-31 13:58:47 UTC   Peter Høltermand       80.160.xxx.xxx    The signing request email was opened by the signer                                            
  2024-01-31 14:00:13 UTC   Penneo system          80.160.xxx.xxx    The document was viewed                                                                       
  2024-01-31 14:00:13 UTC   Peter Høltermand       80.160.xxx.xxx    The document was viewed by the signer                                                         
  2024-01-31 14:00:14 UTC   Penneo system          80.160.xxx.xxx    The document was viewed                                                                       
  2024-01-31 14:00:22 UTC   Peter Høltermand       80.160.xxx.xxx    The signer signed the document as Client Signer                                               
  2024-01-31 14:14:06 UTC   Erik Gregers Hansen    104.28.xxx.xxx    The signing request email was opened by the signer                                            
  2024-01-31 14:14:10 UTC   Erik Gregers Hansen    176.23.xxx.xxx    The document was viewed by the signer                                                         
  2024-01-31 14:14:11 UTC   Penneo system          176.23.xxx.xxx    The document was viewed                                                                       
  2024-01-31 14:14:30 UTC   Penneo system          176.23.xxx.xxx    The document was viewed                                                                       
  2024-01-31 14:14:30 UTC   Erik Gregers Hansen    176.23.xxx.xxx    The document was viewed by the signer                                                         
  2024-01-31 14:14:31 UTC   Penneo system          176.23.xxx.xxx    The document was viewed                                                                       
  2024-01-31 14:14:52 UTC   Erik Gregers Hansen    176.23.xxx.xxx    The signer signed the document as Client Signer                                               
  2024-01-31 15:27:03 UTC   ANNE HOLM RANNALEET    147.161.xxx.xxx   The signing request email was opened by the signer                                            
  2024-01-31 15:27:05 UTC   ANNE HOLM RANNALEET    147.161.xxx.xxx   The signing request email was opened by the signer                                            
  2024-01-31 15:27:18 UTC   Penneo system          147.161.xxx.xxx   The document was viewed                                                                       
  2024-01-31 15:27:18 UTC   ANNE HOLM RANNALEET    147.161.xxx.xxx   The document was viewed by the signer                                                         
  2024-01-31 15:30:51 UTC   ANNE HOLM RANNALEET    147.161.xxx.xxx   The document was viewed by the signer                                                         
  2024-01-31 15:30:52 UTC   Penneo system          147.161.xxx.xxx   The document was viewed                                                                       
  2024-01-31 15:31:00 UTC   Penneo system          147.161.xxx.xxx   The document was viewed                                                                       
  2024-01-31 15:31:14 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "Bjørn Würtz Rosendal" at "bjoern.rosendal@dk.ey.com"     
  2024-01-31 15:31:14 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "Steffen Astrup" at "steffen.astrup@dk.ey.com"            
  2024-01-31 15:31:14 UTC   ANNE HOLM RANNALEET    147.161.xxx.xxx   The signer signed the document as Client Signer                                               
  2024-01-31 15:33:48 UTC   Bjørn Würtz Rosendal   176.23.xxx.xxx    The document was viewed by the signer                                                         
  2024-01-31 15:33:49 UTC   Penneo system          176.23.xxx.xxx    The document was viewed                                                                       
  2024-01-31 15:34:26 UTC   Penneo system          176.23.xxx.xxx    The document was viewed                                                                       
  2024-01-31 15:34:26 UTC   Bjørn Würtz Rosendal   176.23.xxx.xxx    The document was viewed by the signer                                                         
  2024-01-31 15:34:27 UTC   Penneo system          176.23.xxx.xxx    The document was viewed                                                                       
  2024-01-31 15:34:49 UTC   Bjørn Würtz Rosendal   176.23.xxx.xxx    The signer signed the document as EY Signer                                                   
  2024-01-31 18:03:41 UTC   Penneo system          165.225.xxx.xxx   The document was viewed                                                                       
  2024-01-31 18:03:41 UTC   Steffen Astrup         165.225.xxx.xxx   The document was viewed by the signer                                                         
  2024-01-31 18:05:44 UTC   Penneo system          165.225.xxx.xxx   The document was viewed                                                                       
  2024-01-31 18:05:44 UTC   Steffen Astrup         165.225.xxx.xxx   The document was viewed by the signer                                                         
  2024-01-31 18:05:45 UTC   Penneo system          165.225.xxx.xxx   The document was viewed                                                                       
  2024-01-31 18:06:08 UTC   Penneo system          165.225.xxx.xxx   The document signing process was completed                                                    
  2024-01-31 18:06:08 UTC   Steffen Astrup         165.225.xxx.xxx   The signer signed the document as EY Signer                                                   
 ========================= ====================== ================= ============================================================================================== 



         TMggQQHAyjS4urYLOs5GU8MQMKcgEC4AEPtBzfDm9fI=   hrKY09BaHT93ar1WVp88Jw7yAVeC7+CxzKePZKvY5G8=      AQAB           2024-01-31T12:32:43.476Z     KL+RlD9xE7mkByim0/yTzThun08unpAIUVXl8SUNI3o=  C=DK, L=Copenhagen, O=Penneo A/S, CN=Penneo Production CA Sign g1r1 475681640288304441886916303996378868018315547493        


R_Årsrapport 2023_Polaris Management AS_Final.pdf
            1EUAA-U5UKC-AXZ52-LJHWB-208ZP-VLZO2
            SHA-256
            568b15f18ceaa1cf7b4f8b4acfd0e442382441fe2db821809219fe3ba259a0b8
            
                                    
                                                    Polaris Management A/S
                                                                            Client Signer
                                            
                            
        
    

            
            
                
    
    
        
                
                    Erklæring og samtykke
                

                
                    
                        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.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            		2024-01-31T18:07:05+0000
	Original document certified by Penneo




