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Management’s statement on the Annual Report

The Board of Directors and the Executive Board have today considered and adopted the Annual Report
of PKA Private Funds IV K/S for the financial year 1 January — 31 December 2023.

The Annual Report has been prepared in accordance with the Danish Financial Statements Act and other
relevant legislation.

In our opinion, the financial statements give a true and fair view of the Limited Partnership’s assets, liabilities
and financial position at 31 December 2023 and of the results of the Limited Partnership’s operations and cash
flows for the financial year 1 January — 31 December 2023.

In our opinion, Management’s Review includes a true and fair account of the affairs described.

We recommend that the Annual Report be adopted at the annual general meeting.

Copenhagen, 17 April 2024

Executive Board

Anette Eberhard
CEO

Board of Directors

Michael Nellemann Pedersen Nicolai @rnstrup Pilehave Michael Flycht
(chairman)
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Independent Auditor’s Report

To the Limited Partners of PKA Private Funds IV K/S
Opinion

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 and cash flows for the financial year 1 January
- 31 December 2023 in accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of PKA Private Funds IV K/S for the financial year 1 January - 31
December 2023, which comprise income statement, balance sheet, statement of cash flows, statement of changes
in equity and notes, including a summary of significant accounting policies (“financial statements”).

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
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. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Statement on Management’s Review

Management is responsible for Management’s Review.

Our opinion on the financial statements does not cover 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 Management’s Review and,
in doing so, consider whether 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 Management’s Review provides the information required
under the Danish Financial Statements Act and other relevant legislation.

Based on the work we have performed, in our view, Management’s Review is in accordance with the Financial
Statements and has been prepared in accordance with the requirements of the Danish Financial Statements Act
and the information requirements in other relevant legislation. We did not identify any material misstatement
in Management’s Review.

Management’s Responsibilities for the Financial Statements

Management is responsible for the preparation of Financial Statements that give a true and fair view in
accordance with the Danish Financial Statements Act, and for such internal control as Management determines
is necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
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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 the additional requirements applicable in Denmark will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

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

e 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.

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

e 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 inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

e 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.
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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.

Hellerup, 17 April 2024
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Per Rolf Larssen
State Authorised Public Accountant
mne24822
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Limited Partnership information

The Limited Partnership

PKA Private Funds IV K/S (FT-ID 24690)
Norre Voldgade 90, 1st floor

DK-1358 Copenhagen K

CVR No 413768 72
Registered office: Copenhagen

General Partner
PKA Private Funds IV GP ApS

Board of Directors

Michael Nellemann Pedersen (chairman)
Nicolai @rnstrup Pilehave

Michael Flycht

Executive Board
Anette Eberhard

Auditor

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup

Depositary services until 31 December 2023
Apex (Denmark) ApS (FT-ID 25701)

Hormarken 2

DK-3520 Farum

Depositary services as of 1 January 2024
Embankment Depositary Services A/S (FT-ID 25715)
Amagertorv 11, 4.

DK-1160 Copenhagen K

Manager

ITP Denmark P/S (FT-ID 23187)
Norre Voldgade 90, 1st floor
DK-1358 Copenhagen K
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Financial highlights

Key figures (in million DKK)

Income statement

Income from investments in portfolio
funds and co-investments

Profit before financial items

Profit for the year

Balance sheet

Investments in portfolio funds and
co-investments

Total assets

Total equity

Capital resources
Cash and cash equivalents
Undrawn commitment

Total capital resources

Cash flows

Cash flows from operating activities
Cash flows from investing activities
Cash flows from financing activities
Change in cash and cash equivalents
for the year

Financial ratios
Solvency ratio (%)
Return on equity (%)

Reference is made to definitions in accounting policies.

2023 2022 2021 20209
1,050 1,539 567 (27)
1,033 1,512 541 (35)
1,011 1,522 552 (39)
13,390 9,454 5,352 453
13,391 9,517 5,352 455
13,387 9,453 5,346 449
1 63 0 3
11,545 14,466 17,150 21,536
11,546 14,529 17,150 21,539
(98) 40 (15) (6)
(2,887) (2,563) (4,332) (480)
2,923 2,585 4,344 489
1 63 (3) 3
100.0 99.3 99.9 98.7
8.8 20.6 19.1 (8.8)

*) Key figures and financial ratios cover the period 11 May 2020 — 31 December 2020.
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Management’s Review

Main activities
PKA Private Funds IV K/S was established in May 2020 with a total capital commitment of DKK 22 billion
from PKA.

The limited partnership aims to invest in private equity funds, infrastructure funds and co-investments with
fund managers in Denmark and abroad.

PKA Private Funds IV K/S has entered into a management agreement with IIP Denmark P/S in terms of
handling the administration and provide investment advisory to PKA Private Funds IV K/S. Consequently, the
limited partnership has no employees.

In June 2021, PKA entered into a transfer agreement with Sulinermik Inuussutissarsiuteqartut
Soraarnerussutisiaqalernissamut Aningaasaateqarfiat, Arbejdstagernes Pensionskasse (SISA) to co-invest in
PKA Private Funds IV K/S. SISA is member-owned, and the only pension fund based in Greenland.

Development in activities and financial position
The financial year 1 January — 31 December 2023 resulted in a profit of DKK 1,011 million and the balance
sheet reflected equity of DKK 13,387 million as of 31 December 2023.

The result is positively affected by net income from investments in portfolio funds and co-investments of DKK
1,050 million. This income mainly consists of fair value adjustments of DKK 1,397 million, primarily driven by
strong performance and growth in most of the underlying portfolio investments. However, the result is also
negatively affected by exchange rate adjustments of investments of DKK -347 million, primarily due to the
decrease in the USD exchange rate during the financial year.

Furthermore, the valuation of investments in portfolio funds and co-investments is also to some extent
negatively impacted by significant market uncertainties arising from future interest rate developments and
inflation.

PKA Private Funds IV K/S has made a total of 54 capital commitments to underlying portfolio funds and co-
investments, of which 5 capital commitments were planned at the end of the investment period and were
completed in 2023. There have been no exits in the portfolio during the financial year.

The limited partnership has since inception invested DKK 10,480 million in underlying portfolio investments,
of which DKK 2,899 million was invested in 2023.

The investment period expired on 1 December 2022, after which no capital commitments will be made to new
portfolio funds or co-investments.

The result for 2023 is considered satisfactory.

Uncertainty relating to recognition and measurement
Investments in portfolio funds and co-investments are measured at fair value as described in the accounting
policies. The measurement includes accounting estimates and is, therefore, subject to uncertainty.

Special risk

Foreign exchange currency risk

PKA Private Funds IV K/S’ currency risks are related to investments in foreign portfolio funds and co-
investments. The limited partnership does not hedge this risk, but considers it as an integrated and less
significant part of the overall risk in a portfolio investment.

PKA Private Funds IV K/S 8
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Management’s Review

Interest rate risk

PKA Private Funds IV K/S is less sensitive to changes in interest rate levels as the limited partnership does not
employ leverage for operating and investment activities. However, the limited partnership may indirectly be
affected by changes in interest rate levels as the underlying portfolio funds/companies and co-investments to
some extent are using external funding, which may impact future investment results.

Capital structure
PKA Private Funds IV K/S has a total capital commitment of DKK 22,018 million. Investors have contributed
DKK 10,560 million as of 31 December 2023, equivalent to 48% of the total capital commitment.

Outstanding commitments amount to DKK 11,545 million as of 31 December 2023.

Events after the balance sheet date

In February, CEO and Managing Partner Anette Eberhard announced that she has decided to resign from her
position in the General Partner PKA Private Funds IV GP ApS and in the Manager IIP Denmark P/S at the end
of June 2024.

No other events have occurred after the balance sheet date and to this date that materially affect the assessment
of the annual report.

Outlook

Despite strong performance in most of the portfolio investments, expectations for 2023 were not met. This was
primarily caused by negative exchange rate adjustments due to the decreased USD exchange rate during the
financial year.

Continued high activity and strong performance are expected in most portfolio investments in 2024.
Accordingly, management expects a positive result for the upcoming year at a higher level than realised in
2023. This expectation considers the continued significant market uncertainty in 2024 due to obscurity
surrounding future inflation and interest rate levels.

Management expects a result for 2024 in the range of DKK 1,200 — 1,500 million.

Statement of corporate social responsibility (CSR)
Since its establishment in 2020, PKA Private Funds IV K/S has made investments in private equity funds
(fund-of-funds) and co-investments with fund managers in Denmark and abroad.

The limited partnership is subject to the Manager's ESG investment policy and tax principles which contain
guidelines for responsible investments, including environmental, social, and governance principles. The
Manager's assessment is that companies that act responsibly in the long term achieve better and more stable
returns for their investors. Therefore, the limited partnership incorporates these principles into the decision-
making process for new investments, and also seeks to ensure that the principles are adhered to by the funds
and co-investments in which the limited partnership invests.

PKA Private Funds IV K/S' approach as a responsible investor is based on international conventions, rights,
and principles, including the UN's six Principles for Responsible Investment (PRI) and the UN Global
Compact.

The limited partnership ensures that the ESG investment policy and tax principles are adhered to by
incorporating them as part of side letters to the investment agreements. Specifically, fund managers are
required to sign off on having approved the content of the guidelines in the ESG investment policy and tax

PKA Private Funds IV K/S 9

Penneo dokumentnaggle: 2V4K6-VUFT1-U1BJL-A5UKK-MW?7I5-4GKX8



Management’s Review

principles, including the list of investment restrictions regarding, among other things, weapons, tobacco, and
coal.

In addition, the limited partnership continuously monitors compliance with the investment restrictions of the
ESG investment policy, and the limited partnership ensures ongoing insight into ESG matters with fund
managers aiming for timely dialogue and action if any deviations are observed.

ESG was implemented as a separate part of the limited partnership's commercial due diligence of fund
investments at the end of 2020. Specifically, for fund investments, a fund manager is assigned an ESG-specific
rating based on an assessment of ESG risks as well as the degree of ESG focus and integration into the fund
manager's investment process. European managers generally have the best ratings in the limited partnership's
portfolio, while American managers have development potential, particularly regarding setting specific ESG
targets in their portfolio companies and reporting on them to their investors. The limited partnership generally
observes a positive trend for American managers in terms of ambitions to improve in the ESG area.

As a note on ongoing ESG development areas, IIP Denmark P/S has started a project regarding preparing an
internal ESG report with the main objective to strengthen current ESG monitoring practices and track a list of
relevant ESG KPT’s.

The investment period for PKA Private Funds IV K/S expired on 1 December 2022, and the focus is henceforth
on maintaining close dialogue with managers and funds, as well as ongoing monitoring of the portfolio funds’
handling of ESG matters.

Sustainability update (SFDR)
The investments underlying this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.

Policy for data ethics
PKA Private Funds IV K/S is subject to the Manager’s “Personal Data Processing Policy (GDPR)” which aims
to ensure that personal data is processed in accordance with applicable laws and regulations, including securely
and confidentially stored. The limited partnership collects and stores personal data for investors and, to a lesser
extent, for collaborators.

Furthermore, as part of the data governance, the limited partnership must establish effective management of
its data, including controls to ensure the quality and integrity of the data used, as well as appropriate controls
to ensure the security of data, including effective protection of sensitive personal information or other
confidential information, and proper data backup.

The limited partnership has not adopted other policies for data ethics as the limited partnership does not
process large amounts of data itself.
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Income statement

(DKK million)

Income from investments in portfolio funds
and co-investments
Administrative expenses

Operating profit

Financial income
Financial expenses

Profit for the year

Note

2023 2022
1,050 1,539
(17) (27)
1,033 1,512
1 10

(23) 0
1,011 1,522

PKA Private Funds IV K/S
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Balance sheet at 31 December

(DKK million)

Note 2023 2022
Assets
Investments in portfolio funds and co-investments 13,390 9,454
Total fixed assets 1 13,390 9,454
Total non-current assets 13,390 9,454
Cash and cash equivalents 1 63
Total current assets 1 63
Total assets 13,391 9,517
PKA Private Funds IV K/S 12
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Balance sheet at 31 December

(DKK million)

Equity and liabilities

Paid-in capital
Distributions to Limited Partners
Retained earnings

Total equity

Other payables

Total short-term liabilities
Total liabilities

Total equity and liabilities

Cash flow — Adjustments

Cash flow — Change in working capital

Number of employees

Distribution of profit

Related parties

Contingent liabilities and other financial obligations
Fees paid to independent auditor appointed at the
annual general meeting

Events after the balance sheet date

Accounting policies

Note 2023 2022
10,560 7,625
(219) (207)

3,046 2,035

13,387 9,453

4 64

4 64

4 64

13,391 9,517
Note
2
3
4
5
6
7
8
9
10

PKA Private Funds IV K/S
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Statement of changes in equity

(DKK million)

Equity at 1 January 2023
Paid-in capital
Distributions to Limited Partners

Profit for the year

Equity at 31 December 2023

Commitment
Undrawn commitment

Equity at 1 January 2022
Paid-in capital
Distributions to Limited Partners

Profit for the year

Equity at 31 December 2022

Commitment
Undrawn commitment

Paid-in
capital
7,625

2,935
o]

(0}

10,560

22,018
11,545

Paid-in
capital
4,880

2,745
o

[0}

7,625

22,018
14,466

Distributions
to Limited Retained
Partners earnings Total
(207) 2,035 9,453
0 o 2,035
(12) o} (12)
0 1,011 1,011
(219) 3,046 13,387
Distributions
to Limited Retained
Partners earnings Total
(47) 513 5,346
o o 2,745
(160) 0 (160)
0 1,522 1,522
(207) 2,035 9,453

PKA Private Funds IV K/S
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Cash flow statement
(DKK million)

Profit for the year
Adjustments
Change in working capital

Cash flows from operating activities before

financial items

Financial income
Financial expenses

Cash flows from operating activities
Investments in portfolio funds etc.
Distributions from portfolio funds etc.
Cash flows from investing activities
Paid-in capital from Limited Partners
Distributions to Limited Partners

Cash flows from financing activities

Change in cash and cash equivalents
for the year

Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

Note 2023 2022
1,011 1,522
2 (1,028) (1,549)
3 (59) 57
(76) 30
1 10
(23) 0
(98) 40
(2,899) (2,723)
12 160
(2,887) (2,563)
2,935 2,745
(12) (160)
2,923 2,585
(62) 63
63 0
1 63

PKA Private Funds IV K/S
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Notes

(DKK million)

2023 2022
1. Fixed assets
Investment in portfolio funds and co-investments
Cost at 1 January 7,458 4,859
Additions in the year 2,899 2,723
Disposals in the year (12) (124)
Cost at 31 December 10,345 7,458
Value adjustments at 1 January 1,996 493
Revaluations in the year 1,050 1,539
Revaluations on disposals in the year (D (36)
Value adjustments at 31 December 3,045 1,996
Carrying amount at 31 December 13,390 9,454
Specification of revaluations in the year
Realised and unrealised value adjustments 1,397 1,301
Realised and unrealised exchange rate adjustments (347) 238
Total 1,050 1,539

For a description regarding valuation measurement, reference is made to “Investments in portfolio funds and
co-investments” in the accounting policies.

Investments in private equity funds and co-investments

PKA Private Funds IV K/S holds investments in unlisted portfolio companies structured through Danish and
foreign private equity funds (buy-out funds) as well as unlisted co-investments. The limited partnership does
not have controlling or significant influence in the portfolio funds or co-investments in which the limited
partnership has invested.

All portfolio investments in underlying portfolio funds are measured at fair value using traditional, recognised
valuation methods. The fair value measurement of the underlying portfolio investments is performed by the
fund managers and is based on significant unobservable inputs (level 3 in the fair value hierarchy). The value
of a portfolio fund consists of the fair value of the individual portfolio company in the fund plus the value of
the fund’s other net assets.

The value of a portfolio company is determined based on industry conditions, market position, and earnings
capacity, as well as: 1) peer group multiple, including the market value of comparable listed companies, 2)
transaction multiple in recent M&A transactions involving comparable companies, 3) indicative bids from
potential buyers of the portfolio company, 4) market value if the portfolio company is publicly traded, or 5)
future expected sale proceeds if an agreement to sell the portfolio company has been concluded.
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Notes

1. Fixed assets (continued)

The limited partnership has high level of knowledge about the valuation methods and processes used by the
portfolio funds for determining the fair value of portfolio investments, but has less information about the
specific assumptions used for the individual investments.

In assessing the fair value reported by fund managers, management continuously monitors the performance
of the portfolio investments, and also includes general market conditions in the assessment. To the extent
possible, the limited partnership participates in the portfolio funds' Advisory Committee meetings, where the
valuation is extensively reviewed and discussed. In addition, the limited partnership maintains ongoing
dialogue with the management of the individual fund managers to assess operational and business-related
aspects of the underlying portfolio companies that may have an impact on the valuation. Based on this,
adjustments are made to the reported values of the portfolio funds.

The investments made by portfolio funds are classified within the fair value hierarchy based on the lowest level
of input that is significant to the fair value measurement. The three levels of the fair value hierarchy are
described below:

Level 1 — Inputs based upon quoted prices for identical assets and liabilities in active markets.

Level 2 — Inputs other than quoted prices that are observable for the asset or liability either directly or
indirectly, including inputs in markets that are not considered to be active.

Level 3 — Unobservable input.

Fair value measurement as of 31 December 2023 (DKK million)

Level 1 Level 2 Level 3 Total
Investments in private equity funds and
co-investments o) o) 13,390 13,390
Total o o 13,390 13,390

Fair value measurement as of 31 December 2022 (DKK million)

Level 1 Level 2 Level 3 Total
Investments in private equity funds and
co-investments o) o) 9,454 9,454
Total o o 9,454 9,454
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Notes

(DKK million)
2023 2022
2, Cash flow - Adjustments
Income from investments in portfolio funds
and co-investments (1,050) (1,539)
Financial income (1 (10)
Financial expenses 23 0
(1,028) (1,549)
3. Cash flow — Change in working capital
Other payables (59) 57
(59) 57
4. Number of employees
Average number of employees 0 0

Information according to the Danish Alternative Investment Fund Managers Act (FAIF) section 61 (3) nos. 5
and 6 is disclosed in the annual report (including note 3) of IIP Denmark P/S.

5. Distribution of profit

Proposed distribution of profit
Retained earnings 1,011 1,522

Profit for the year 1,011 1,522

6. Related parties
The General Partner PKA Private Funds IV GP ApS is the only related party with a controlling interest.

In addition, related parties consist of Pensionskassen for Sygeplejersker og Laegesekretaerer, Pensionskassen
for Socialradgivere, Socialpaedagoger og Kontorpersonale and Pensionskassen for Sundhedsfaglige.

All transactions with related parties were conducted on an arm’s length basis.

Limited Partners comprise:

47.80% Pensionskassen for Sygeplejersker og Lagesekretarer

27.19% Pensionskassen for Socialradgivere, Socialpaedagoger og Kontorpersonale
21.11%  Pensionskassen for Sundhedsfaglige

3.49%  Pensionskassen for Farmakonomer

All located at Tuborg Boulevard 3, DK-2900 Hellerup.
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Notes

(DKK million)

6. Related parties (continued)

0.34% Sulinermik Inuussutissarsiuteqartut Soraarnerussutisiaqalernissamut Aningaasaateqarfiat, Arbejds-
tagernes Pensionskasse (SISA)

Located at ¢/o AP Pension, @stbanegade 135, DK-2100 Copenhagen.

0.03%  PKA Private Funds IV CIVI K/S

0.05%  PKA Private Funds IV CIV II K/S

All located at Norre Voldgade 90, 1st floor, DK-1358 Copenhagen K.

7. Contingent liabilities and other financial obligations
The limited partnership has no collaterals or contingent liabilities as of 31 December 2023.

2023 2022
8. Fees paid to independent auditor appointed at the
general meeting
Fee regarding statutory audit 0.1 0.1
0.1 0.1

9. Events after the balance sheet date

In February, CEO and Managing Partner Anette Eberhard announced that she has decided to resign from her
position in the general partner PKA Private Funds IV GP ApS and in the Manager IIP Denmark P/S at the end
of June 2024.

No other events have occurred after the balance sheet date and to this date that materially affect the assessment

of the annual report.

10. Accounting policies
The annual report of PKA Private Funds IV K/S for 2023 has been prepared in accordance with the provisions
of the Danish Financial Statements Act applying to large enterprises of reporting class C.

The presentation of the income statement deviates from the reporting form shown in schedule 2 of the Danish
Financial Statements Act as the presentation has been adapted to the nature of the limited partnership’s
activity.

The accounting policies applied are unchanged compared to last year.

The financial statements for 2023 are presented in Danish Kroner (DKK).
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Notes

Recognition and measurement

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses incurred
to achieve the earnings for the year are recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits attributable to the
asset will flow to the limited partnership, and the value of the asset can be measured reliably.

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

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as
described for each item below.

Foreign currency translation

Transactions denominated in foreign currencies are translated into DKK using the exchange rates at the date
of transaction. Investments, receivables and payables denominated in foreign currencies are translated into
DKK using the exchange rate at the balance sheet date. Realised and unrealised exchange rate adjustments are
recognised in the income statement.

Income statement

Income from investments in portfolio funds and co-investments

Income from investments in portfolio funds and co-investments includes dividends, interests, realised and
unrealised value adjustments, as well as realised and unrealised exchange rate adjustments related to
transactions in foreign currency.

Administrative expenses
Administrative expenses include management fees and other costs incurred by the limited partnership.

Financial income and expenses
Financial income and expenses comprise interest on bank deposits, realised and unrealised exchange rate
adjustments, etc.

Tax

The limited partnership is not independently liable to tax, and therefore, no tax is recognised in the financial
statements.

Balance sheet

Investments in portfolio funds and co-investments
Investments in portfolio funds and co-investments pertain to the limited partnership’s investments in portfolio
companies structured through Danish and foreign private equity funds as well as co-investments.

Unlisted investment assets are measured at fair value in accordance with the IPEV Valuation Guidelines. The
valuation is based on the latest reporting received from underlying portfolio funds. This reporting includes a
fair value assessment of each portfolio company based on traditional, recognised valuation methods. The value
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Notes

of a portfolio fund consists of the fair value of the individual portfolio company in the fund plus the value of
the fund’s other net assets.

In assessing the fair value reported by fund managers, management continuously monitors the performance
of the portfolio investments, and also includes general market conditions in the assessment. In addition, the
limited partnership maintains ongoing dialogue with the management of the individual fund managers to
assess operational and business-related aspects of the underlying portfolio companies that may have an impact
on the valuation. Based on this, adjustments are made to the reported values of the portfolio funds.

Receivables

Receivables are measured at the lower of amortised cost or net realisable value which usually corresponds to
nominal value less write-downs for anticipated losses.

Cash and cash equivalents
Cash and cash equivalents include deposits at banks and are measured at fair value.

Equity
Equity includes paid-in capital, distributions to Limited Partners and retained earnings.

Financial liabilities
Financial liabilities are measured at amortised cost, usually corresponding to nominal value.

Cash flow statement
The cash flow statement is presented using the indirect method and shows cash flows from operating,

investing, and financing activities, as well as cash and cash equivalents at the beginning and the end of the
financial year.

Cash flows from operating activities

Cash flows from operating activities are presented as profit for the year adjusted for changes in working capital
and non-cash operating items such as income from investments in portfolio funds and co-investments. The
working capital includes current assets less short-term liabilities, excluding items included in cash and cash
equivalents.

Cash flows from investing activities
Cash flows from investing activities include cash flows from investments in and distributions from private
equity funds and co-investments.

Cash flows from financing activities
Cash flows from financing activities comprise contributions from and distributions to Limited Partners.

Cash and cash equivalents
Cash and cash equivalents include cash funds in open accounts.
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Notes

Financial highlights

The key financial ratios listed in the financial highlights are defined as follows:

Solvency ratio (%)

Equity at year end x 100%

Total assets

Return on equity (%)

Profit for the year x 100%

Average equity
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             082acd047308614d3b6d12f38a21e6ceb3540fce36cc6f7f0fd20a52cbf06cd7
             
                                     
                                                                             bestyrelsesmedlem
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                    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:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


         pgenV7O3gMxHwJzp2OGbr/iOHjilxd8vY53PT5IOTsw=   iEbxwZ1NRwqocQxAWwlLDnjioFCpZ3rfg0TgrA6019Q=      AQAB           2024-04-17T07:57:25.553Z     Te6NSn6G0JpR9eEeX/0wtfKorSNKEgnaLsAyVM7OncA=  C=DK, L=Copenhagen, O=Penneo A/S, CN=Penneo Production CA Sign g1r1 875945292598942656281541011529919520282939210133        


 
             
                 
             
             IIP Private Funds V KS 31.12.2023
             IGZ88-MCYJX-GQG1D-V85E7-2VWF0-3B6JS
             SHA-256
             87145c87af4816d2ce7120c64ca90027336d9dcd512e9aa067f066cef43330a4
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             IIP Venture II  GP ApS 31.12.2023
             3E57K-8QTKF-QYMSI-75CUG-70SAE-VCW3N
             SHA-256
             b736b284939622694226e82de2bc0ab2b82c2939ebf9d27c8ac1e44ea16aeb98
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             IIP Venture II KS 31.12.2023
             EOH7P-Q0C4K-XDJKY-5H8XD-0GYDA-YWHAT
             SHA-256
             f58d6746d77d3ed4c6caf844315b611043f07c698a5284d7ac144590c0357086
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             PKA PF III AIV KS 31.12.2023
             Q0J40-AXS3K-CAW4K-J0D5O-5AUET-BXZPE
             SHA-256
             4b132636fd3e40d5bd6f09b563fda5ddebac4aed5ee024299f4691df3903c09c
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             PKA Private Funds III CIV I KS 31.12.2023
             6C4VO-0QYWY-JUNC2-VJU6A-U5QE6-QL2PE
             SHA-256
             7d6823b3dec181c44a16c372643054213019337bd6f4dd671536707eab0c1edb
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             PKA Private Funds III CIV II KS 31.12.2023
             AWIFY-C5YYL-MPPQ2-QSYHZ-8CFGW-58TDF
             SHA-256
             169baf7ec52a5d8898ddec70c1dda8d7226db80615c36d57fecf1a6ea731866b
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             PKA Private Funds III GP ApS 31.12.2023
             FAV2S-5BNAY-G2OJ4-Q7MK2-VIOKL-5I0GG
             SHA-256
             76407a20725372933f55bde9b9a262e83c3a55d6220e8cf7fc69246ba9f2aff4
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             PKA Private Funds III KS 31.12.2023
             PISLN-QXVNA-6NE34-C6QJ5-4W0ZQ-V7MC8
             SHA-256
             144df23e760eee1b368332f0fa9177f850eda2bce600ab7c7d33935f9ceae2c0
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             PKA Private Funds IV CIV I KS 31.12.2023
             TXE1A-7PZI8-388X5-LIBZH-6HSUE-V0WCU
             SHA-256
             d0dc0d57ebfdf2a822f15baafe144e8f722d7a36070ea6d1ca1961862ffb8808
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             PKA Private Funds IV CIV II KS 31.12.2023
             71KFH-N7HJ4-7ETYS-OG7A6-BHJ3N-BKYQD
             SHA-256
             92dff50901dd284a1da88e495447e08dd8971d0b572cd708a48d01c250971b9c
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             PKA Private Funds IV GP ApS 31.12.2023
             5BYE4-JQGXP-A36TX-1WV65-UXCDI-U8Q1L
             SHA-256
             8eb66f676445983b336c9eaa4205631bc1c2cc597bc6a5425fe818bfff7c4182
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             PKA Private Funds IV KS 31.12.2023
             2V4K6-VUFT1-U1BJL-A5UKK-MW7I5-4GKX8
             SHA-256
             ee296fd24da0250c520f0a2a4b36272bf6c965cdf62e18188429c32670564101
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             PKA Venture I CIV I KS 31.12.2023
             3LTSA-VDLF5-34OBO-UPAFA-3HELJ-FIJDU
             SHA-256
             892e7851f75dc2a66b02695a009df9ddc45b0963ca6dee8b0e6fcea0f9de8efb
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             PKA Venture I CIV II KS 31.12.2023
             3L6OT-6DX3O-XNZDT-TYMZM-6VAVP-TU7JP
             SHA-256
             8caa4c9ad634514dac9e7f558b37d772b4b83d01d44fe28d7d2df49d12f2957e
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             PKA Venture I GP ApS 31.12.2023
             PPLH3-6E7VX-NDKPL-OPJJB-QZ82I-16I17
             SHA-256
             c4924645822716f6dc76d3f2e60284083b7c2606b7f6a2432282682d2e3841e2
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             PKA Venture I KS 31.12.2023
             VVEXU-7JFPK-VLAY0-C5GMT-IV0NF-NYC0G
             SHA-256
             3b72849d026fdde6d0ac30a5bd20140e8b74fe19fdfa01489a4e15476f728bd7
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             IIP CIV I 2022 KS 31.12.2023
             75KDL-38QAS-LPCJD-CQVIV-3IQ1D-NPWIF
             SHA-256
             e8e2d029dfeb44e93ae7e84d49a8eb69b44a9f45cf024c6f55672514ad0a679c
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             IIP CIV II 2022 KS 31.12.2023
             8F7W7-OQMHW-MIQYD-BT42S-PJPGO-Q2D3W
             SHA-256
             5304d1fdeca8a68bcf112a96b4dd1d996d3ef0543cae722168347c872a639134
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             IIP PF V GP ApS 31.12.2023
             Y70UP-5AQ70-PJFCV-7LVOU-5CMMD-OGLEN
             SHA-256
             3a422a6f6bc12c79c18b6669635daca6eea1c8fcf21c736ec21ad521b481feab
             
                                     
                                                                             adm. direktør
                                            
                            
        
             
             Fælles protokol for IIP selskaber 2023
             N2BM5-AEOC8-A382Z-A4NBC-XQOGA-YG8K5
             SHA-256
             082acd047308614d3b6d12f38a21e6ceb3540fce36cc6f7f0fd20a52cbf06cd7
             
                                     
                                                                             adm. direktør
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                    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:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


         xp02BQvSrjbBWABOOQ6R8xSpJckSH2s3j4fx0ZDOoY8=   SZb3hrWg6cH3sjFQcuvEkkVydLe6Pm37Ij3NBddTUQA=      AQAB           2024-04-17T19:00:46.967Z     /xQhYwh9F5mLOKs52tGkfor7IbkC+dtJNvbQ/rDjSbA=  C=DK, L=Copenhagen, O=Penneo A/S, CN=Penneo Production CA Sign g1r1 36046252420424987842539943361817109796422899145        


 
             
                 
             
             IIP Private Funds V KS 31.12.2023
             IGZ88-MCYJX-GQG1D-V85E7-2VWF0-3B6JS
             SHA-256
             87145c87af4816d2ce7120c64ca90027336d9dcd512e9aa067f066cef43330a4
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             IIP Venture II  GP ApS 31.12.2023
             3E57K-8QTKF-QYMSI-75CUG-70SAE-VCW3N
             SHA-256
             b736b284939622694226e82de2bc0ab2b82c2939ebf9d27c8ac1e44ea16aeb98
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             IIP Venture II KS 31.12.2023
             EOH7P-Q0C4K-XDJKY-5H8XD-0GYDA-YWHAT
             SHA-256
             f58d6746d77d3ed4c6caf844315b611043f07c698a5284d7ac144590c0357086
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             PKA PF III AIV KS 31.12.2023
             Q0J40-AXS3K-CAW4K-J0D5O-5AUET-BXZPE
             SHA-256
             4b132636fd3e40d5bd6f09b563fda5ddebac4aed5ee024299f4691df3903c09c
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             PKA Private Funds III CIV I KS 31.12.2023
             6C4VO-0QYWY-JUNC2-VJU6A-U5QE6-QL2PE
             SHA-256
             7d6823b3dec181c44a16c372643054213019337bd6f4dd671536707eab0c1edb
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             PKA Private Funds III CIV II KS 31.12.2023
             AWIFY-C5YYL-MPPQ2-QSYHZ-8CFGW-58TDF
             SHA-256
             169baf7ec52a5d8898ddec70c1dda8d7226db80615c36d57fecf1a6ea731866b
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             PKA Private Funds III GP ApS 31.12.2023
             FAV2S-5BNAY-G2OJ4-Q7MK2-VIOKL-5I0GG
             SHA-256
             76407a20725372933f55bde9b9a262e83c3a55d6220e8cf7fc69246ba9f2aff4
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             PKA Private Funds III KS 31.12.2023
             PISLN-QXVNA-6NE34-C6QJ5-4W0ZQ-V7MC8
             SHA-256
             144df23e760eee1b368332f0fa9177f850eda2bce600ab7c7d33935f9ceae2c0
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             PKA Private Funds IV CIV I KS 31.12.2023
             TXE1A-7PZI8-388X5-LIBZH-6HSUE-V0WCU
             SHA-256
             d0dc0d57ebfdf2a822f15baafe144e8f722d7a36070ea6d1ca1961862ffb8808
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             PKA Private Funds IV CIV II KS 31.12.2023
             71KFH-N7HJ4-7ETYS-OG7A6-BHJ3N-BKYQD
             SHA-256
             92dff50901dd284a1da88e495447e08dd8971d0b572cd708a48d01c250971b9c
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             PKA Private Funds IV GP ApS 31.12.2023
             5BYE4-JQGXP-A36TX-1WV65-UXCDI-U8Q1L
             SHA-256
             8eb66f676445983b336c9eaa4205631bc1c2cc597bc6a5425fe818bfff7c4182
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             PKA Private Funds IV KS 31.12.2023
             2V4K6-VUFT1-U1BJL-A5UKK-MW7I5-4GKX8
             SHA-256
             ee296fd24da0250c520f0a2a4b36272bf6c965cdf62e18188429c32670564101
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             PKA Venture I CIV I KS 31.12.2023
             3LTSA-VDLF5-34OBO-UPAFA-3HELJ-FIJDU
             SHA-256
             892e7851f75dc2a66b02695a009df9ddc45b0963ca6dee8b0e6fcea0f9de8efb
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             PKA Venture I CIV II KS 31.12.2023
             3L6OT-6DX3O-XNZDT-TYMZM-6VAVP-TU7JP
             SHA-256
             8caa4c9ad634514dac9e7f558b37d772b4b83d01d44fe28d7d2df49d12f2957e
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             PKA Venture I GP ApS 31.12.2023
             PPLH3-6E7VX-NDKPL-OPJJB-QZ82I-16I17
             SHA-256
             c4924645822716f6dc76d3f2e60284083b7c2606b7f6a2432282682d2e3841e2
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             PKA Venture I KS 31.12.2023
             VVEXU-7JFPK-VLAY0-C5GMT-IV0NF-NYC0G
             SHA-256
             3b72849d026fdde6d0ac30a5bd20140e8b74fe19fdfa01489a4e15476f728bd7
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             IIP CIV I 2022 KS 31.12.2023
             75KDL-38QAS-LPCJD-CQVIV-3IQ1D-NPWIF
             SHA-256
             e8e2d029dfeb44e93ae7e84d49a8eb69b44a9f45cf024c6f55672514ad0a679c
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             IIP CIV II 2022 KS 31.12.2023
             8F7W7-OQMHW-MIQYD-BT42S-PJPGO-Q2D3W
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             5304d1fdeca8a68bcf112a96b4dd1d996d3ef0543cae722168347c872a639134
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             IIP PF V GP ApS 31.12.2023
             Y70UP-5AQ70-PJFCV-7LVOU-5CMMD-OGLEN
             SHA-256
             3a422a6f6bc12c79c18b6669635daca6eea1c8fcf21c736ec21ad521b481feab
             
                                     
                                                                             bestyrelsesformand
                                            
                            
        
             
             Fælles protokol for IIP selskaber 2023
             N2BM5-AEOC8-A382Z-A4NBC-XQOGA-YG8K5
             SHA-256
             082acd047308614d3b6d12f38a21e6ceb3540fce36cc6f7f0fd20a52cbf06cd7
             
                                     
                                                                             bestyrelsesformand
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                    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 " "                                

                                 
                                                                                                             -  
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                                            som  
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             IIP Private Funds V KS 31.12.2023
             IGZ88-MCYJX-GQG1D-V85E7-2VWF0-3B6JS
             SHA-256
             87145c87af4816d2ce7120c64ca90027336d9dcd512e9aa067f066cef43330a4
             
                                     
                                                     PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab
                                                                             statsautoriseret revisor
                                            
                            
        
             
             IIP Venture II  GP ApS 31.12.2023
             3E57K-8QTKF-QYMSI-75CUG-70SAE-VCW3N
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