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THE POWER OF PARTNERSHIP

Statement by the Board of Directors and the Executive
Board

The Board of Directors and the Executive Board have today discussed and approved this half year report
for Polaris Management A/S for the period 1 January — 30 June 2026.

The half year report has been prepared in accordance with the Danish Alternative Investment Fund
Managers, etc., Act and the Executive Order on Financial Reports for Credit Institutions and Investment
Companies.

The half year report has not been audited or reviewed by our independent auditors.

In our opinion, the financial statements give a true and fair view of the Company's financial position at 30
June 2026 and of the results of its operations for the period 1 January — 30 June 2026.

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.

Copenhagen, 27 August 2026

Executive Board:

Jan Johan Kuhl

Board of Directors:

Anne Holm Rannaleet Peter Hgltermand
Chairman
Bertil Villard Marc-Antoine Voisard
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Management's review

Operating review

Primary activities
Polaris Management A/S is fund manager (advisor and administration company) for Polaris Private Equity, Polaris Flexible
Capital, Polaris Public Equity and Polaris CS.

Polaris Private Equity | 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 Il was established in 2006 with a total capital commitment of DKK 2.0 billion and
was fully realised with the last exit in 2021. Polaris 11l was established in 2009 with a total capital commitment of DKK 2.7
billion and was fully realised with the last exit in 2022.

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

Polaris Private Equity IV, established 2014, capital commitment 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 DKK 4.9 billion, investment period started during 2021,
transitioned into its realisation period in February 2026.

Polaris Private Equity VI, established February 2026, capital commitment DKK 3.0 billion, investment period started
during 2026.

Polaris Flexible Capital |, established 2021, capital commitment DKK 0.9 billion, investment period started during 2022.

Polaris Public Equity established 2023 as an evergreen fund, capital commitment DKK 0.5 billion, investment activities
started during 2023.

Polaris CS Fund I, established 2022, fund management role taken over by Polaris Management A/S in March 2025,
capital commitment DKK 2.2 billion.

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 financial 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 funds for Polaris Private Equity and Polaris Flexible Capital are organised as Danish limited partnerships whereas Polaris

Public Equity is organised through Irish fund entities. Each fund has international investors. Further information about Polaris
is available at our website,

Polaris holds a license from the Danish Financial Authority to operate as a fund manager of alternative investment funds.
Polaris is therefore subject to supervision and inspection by the Danish FSA.

Performance during the period

During the first half of 2026, as fund manager, Polaris Management A/S has participated in successful execution of new
investments and contributed further to the continued development of the portfolio companies and investments in funds under
management.

A significant event during the period was the successful first closing of Polaris Private Equity VI. Investor commitments at first
closing amounted above EUR 400 million, providing a strong basis for the fund's investment program and supporting the
continued growth of the Polaris Private Equity strategy. Fundraising activities remain ongoing, and management expects
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additional commitments through future closings. At the same time, Polaris Private Equity V transitioned into its realisation
period.

In May 2026, Polaris Management A/S commenced operations in our Swedish subsidiary with the relocation of a part of our
team. We expect to relocate to larger and more permanent premises during the second half of 2026. Polaris Management A/S
pays a service fee to its subsidiary, which is included in the annual report and determined on an arm's length principle.

Development in financial matters

For the first six months of 2026, Polaris Management A/S realised a profit of DKK 4,028 thousand (first six months of 2025:
profit of DKK 2,383 thousand), which is below Management’s expectations. The period result relative to the expected full-year
result should be viewed in the context of the ongoing fundraising process and the timing of fund closings. At 30 June 2026,
the equity amounted to DKK 60,690 thousand (31 December 2025: DKK 50,752 thousand) of total assets of DKK 113,641
thousand (31 December 2025: 102,964 thousand). Dividend payments during the period amounted to DKK 10,000 thousand
(first half of 2025: DKK 0).

Outlook

Following the results for the first half of 2026 and the current forecast for the remainder of the year, the Company's expected
net profit for 2026 is in the range of DKK 25-30 million.

Events after the balance sheet date and other matters

No events have occurred after the balance sheet date that may materially affect the assessment of the half year report.
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Financial statements for the period 1 January - 30 June

Income statement and statement of comprehensive income

Income statement

Note
2

2025
DKK'000 H1 2026 H1 2025 (full year)
Fee and commission income 68,562 65,085 133,420
Other operation income 2,131 0 5,534
Other external administrative expenses -15,818 -13,722 -30,233
Staff costs -46,899 -47,384 -92,852
Amortisation, depreciation and impairment losses on
intangible assets and property, plant and equipment -2,445 -750 -1,928
Earnings before financial income/expenses 5,531 3,229 13,941
Income from investments in subsidiaries 257 26 71
Foreign exchange profit/loss, net -63 83 159
Financial income 6 52 336
Financial expenses -331 -139 -361
Profit/loss before tax 5.400 3,251 14,146
Tax on profit/loss for the period -1,372 -868 -3,850
Profit/loss for the period 4,028 2,383 10,296
Comprehensive income
Profit for the period 4,028 2,383 10,296
Other comprehensive income -3 0 0
Total comprehensive income for the period 4,025 2,383 10,296
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Balance sheet

Note DKK'000 30/6 2026 30/6 2025 31/12 2025

ASSETS
Fixed assets
Intangible assets

1 Intangible assets 10,511 12,347 11,429
10,511 12,347 11,429

Property, plant and equipment
Owner-occupied properties (Right-of-use assets) 15,250 0 0
Property, plant and equipment 834 909 911
16,084 909 911
Total fixed assets 26,595 13,256 12,340

Receivables
8 Receivables from investment funds under

management and related entities 23,296 18,848 22,833
Current tax receivable 4,811 2,730 0
Deferred tax asset 64 139 1"
Other receivables 5,100 4,874 0
Deposits 1,095 1,072 4,313
Prepayments 8,652 8,264 7,834

43,018 35,927 34,991

Investments
Investments in subsidiaries 672 239 344
672 239 344
9 Cash and cash equivalents 43,356 36,839 55,289
Total non-fixed assets 87,046 73,005 90,624
TOTAL ASSETS 113,641 86,261 102,964
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Financial statements for the period 1 January — 30 June

Balance sheet

Note

10

11
12
13
14

DKK'000
EQUITY AND LIABILITIES

Equity

Share capital

Net revaluation reserve according to the equity method
Retained earnings

Proposed dividends

Total equity

Liabilities

Current liabilities

Current tax liabilities (joint taxation contribution
payable)

Other payables

Deferred income

Total liabilities
TOTAL EQUITY AND LIABILITIES

Other note reference

Accounting policies

Financial risks

Contingencies, etc.

Related parties

Financial highlights (5-year overview)

Polaris Management A/S
Half Year Report H1 2026

30/6 2026 30/6 2025  31/12 2025
500 500 500
419 120 165

59,771 50,132 56,000
0 0 10,000
60,690 50,752 66,665
0 0 300
35,878 24,041 24,636
17,073 11,468 11,363
52,951 35,509 36,299
113,641 86,261 102,964
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Financial statements for the period 1 January — 30 June

Statement of changes in equity

Net

revaluation

reserve

according

to the

Share equity Retained Proposed

DKK’000 capital method earnings dividends Total
Equity 1 January 2025 500 94 47,775 0 48,369
Profit for the period 0 71 225 0 296
Other comprehensive income 0 0 0 0 0
Ordinary dividend paid 0 0 0 10,000 10,000
Group contributions 0 0 8,000 0 8.000
Equity 1 January 2026 500 165 56,000 10,000 66,665
Profit for the period 0 257 3,771 0 4,028
Other comprehensive income 0 -3 0 0 -3
Ordinary dividend paid 0 0 0 -10,000 -10,000
Equity 30 June 2026 500 419 59,771 0 60,690

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 — 30 June

Notes to the financial statements

1 Accounting policies
The half year report of Polaris Management A/S for the period 1 January — 30 June 2026 has been prepared in accordance
with the Danish Alternative Investment Fund Managers, etc., 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., as applicable for half year reports.

Owner-occupied properties (Right-of-use assets)

The Entity assesses whether a contract is or contains a lease, at inception of the contract. The Entity recognizes a right-of-use
asset and a corresponding lease liability with respect to all lease arrangements in which it is the lessee, except for short-term
leases (defined as leases with a lease term of 12 months or less) and leases of low value assets (such as tablets and
personal computers, small items of office furniture and telephones).

Owner-occupied properties are measured at present value on initial recognition. Present value is measured based on the
lease commitment, including expenses and prepayments. All lease contracts are handled equally and are measured at the
lessee as a leased asset which represents the right to use the asset.

Straight-line depreciation is made on the basis of the lease period of the asset:
Owner-occupied property 5 years

The lease commitment is measured at the present value of the lease payments that have not been made at the balance sheet
date.

Other than the above accounting policies are unchanged compared to those applied in the Annual Report 2025. Reference is
made to the Annual Report for 2025, which contains a full description of the accounting policies.

The half-year report has not been subject to an audit or a review.

DKK’000 H1 2026 H1 2025 2025

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

Polaris Private Equity IV K/S 11,318 11,237 22,660
Polaris Private Equity V K/S 27,512 44 539 89,818
Polaris Private Equity VI K/S 18,140 0 0
Polaris Flexible Capital | K/S 5,830 5,830 11,756
Polaris PPU Fund ILP 1,334 1,097 2,331
Polaris CS Fund | K/S 4,428 2,382 6,855

68,562 65,085 133,420
DKK’000 H1 2026 H1 2025 2025

3 Staff costs

Wages and salaries 36,681 35,796 70,691
Pensions 3,941 3,723 7,651
Other social security costs 265 282 525
Other staff costs 6,012 7,583 13,985

46,899 47,384 92,852
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Financial statements for the period 1 January — 30 June

Notes to the financial statements

The remuneration policy is disclosed in note 3 to the Annual Report 2025, to which reference is made.

DKK’000 H1 2026 H1 2025 2025

4 Other external 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 0 109 218

5 Financial income

Interest income 5 49 54
Other interest income, investment funds under

management and related entities 1 3 282

6 52 336

6 Financial expenses

Interest expenses 0 1 0
Interest expenses, leasing 235 0 0
Other financial expenses 96 138 361

331 139 361

7  Tax on profit for the period
Computed tax on the taxable income for the period (joint

taxation contribution payable), etc. 1,424 886 3,754

The tax effects of:
Adjustment of deferred tax -52 -20 110
Prior year adjustment 0 2 -14
1,372 868 3,850

8 Receivables from investment funds under management and related entities

Receivables primarily consist of receivables from Polaris Private Equity investment funds under management and their related
entities including portfolio companies.
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Financial statements for the period 1 January — 30 June

Notes to the financial statements

DKK'000 30/6 2026 30/6 2025 31/12 2025

Cash at hand and in bank

Cash deposits with banks, DKK 43,025 36,780 54,650
Cash deposits with banks, SEK 331 59 639

43,356 36,839 55,289

Other payables

Trade payables 2,436 6,891 3,790
Payroll related items payable, holiday allowance, etc. 11,717 10,556 12,656
VAT payable and payroll taxes 4,133 5,198 5,292
Lease liability 15,432 0 0
Other payables 2,160 1,396 2,898

35,878 24,041 24,636

Financial risks, etc.

The Company’s financial risks, etc., are in all material aspects unchanged compared to those disclosed in note 13 to the
Annual Report 2025, to which reference is made.

Contingencies, etc.

The Company's lease liabilities total DKK 89,6 thousand (31/12 2025: DKK 2,170 thousand) which fall due for payment within
one year.

The Company is jointly taxed with the Danish subsidiary 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.

Related party disclosures

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

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.
Significant 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 8 and other interest income in note 5.
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Financial statements for the period 1 January — 30 June

Notes to the financial statements

14 Financial highlights (5-year overview)

Ratios and key figures

H1

DKKm 2026 FY 2025 FY 2024 FY 2023 FY 2022
Key figures
Fee and commission income 69 133 131 138 135
Total staff costs and administrative

expenses -63 -123 -1 -86 -94
Profit before financial items 6 14 19 52 41
Profit for the period 4 10 10 4 31
Equity 60 67 48 73 58
Total assets 113 103 73 102 85
Ratios
Solvency ratio* 185% 179% 147% 312% 247%
Return on equity before tax 16% 25% 23% 83% 74%
Return on equity after tax 13% 18% 17% 62% 58%
Number of funds under management 11 11 10 10 7
Assets under management 10,665 8,272 6,410 6,088 4,143

| Average number of employees 55 47 42 40 34 |

The Key figures and financial ratios are defined in the Danish FSA’s Executive Order on Financial Reports for Credit
Institutions and Investment Companies and with recommendations issued by CFA Society Denmark.

*Solvency ratio is calculated as average equity for the period, divided by the capital requirement in accordance with the AIFM
legislation.
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