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Statement by management on the annual report

The executive board has today discussed and approved the annual report of Nordic Alpha Partners Fund
Il K/S for the financial year 1 January - 31 December 2024.

The annual report is prepared in accordance with the Danish Financial Statements Act.
In our opinion, the financial statements give a true and fair view of the company's financial position at
31 December 2024 and of the results of the company's operations for the financial year 1 January - 31

December 2024.

In our opinion, management's review includes a fair review of the matters dealt with in the manage-
ment's review.

Executive board recommends that the annual report should be approved by the company in general
meeting.

Copenhagen, 11 March 2025

On behalf of the General Partner: Nordic Alpha General Partner Il ApS

Laurits Mathias Bach Sgrensen Rasmus Lund Troels @berg
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Independent Auditor's Report

To the limited partners of Nordic Alpha Partners Fund Il 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 2024, and of the results of the Company’s operations for the financial year 1
January - 31 December 2024 in accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of Nordic Alpha Partners Fund Il K/S for the financial year 1
January - 31 December 2024, which comprise income statement, balance sheet, 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.

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. We did not identify any material misstatement in Management’s Review.
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Independent Auditor's Report

Management’s Responsibilities for the Financial Statements

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

In preparing the financial statements, Management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting in preparing the financial statements unless Management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the 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 judgment and maintain professional skepticism 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.

e 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.

e 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

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.

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, 11 March 2025

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVRno.33771231

Sgren Alexander René Otto Poulsen
State Authorised Public Accountant State Authorised Public Accountant
mne42824 mne26718
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Company details

The company

On behalf of the General Part-
ner: Nordic Alpha General Part-
ner Il ApS

Auditors

Nordic Alpha Partners Fund Il K/S
Strandvejen 114 A
DK-2900 Hellerup

CVR no.: 42 613983
Reporting period: 1 January - 31 December 2024

Domicile: Hellerup

Laurits Mathias Bach Sgrensen
Rasmus Lund
Troels @berg

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup
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Management's review

Business review

The purpose of the Limited Partnership is to generate profits by conducting, monitoring, developing and
realizing investments in companies, either directly or through wholly or partly owned holding compa-
nies.

Recognition and measurement uncertainties

The recognition and measurement of items in the annual report is not associated with any uncertainty
beyond what is typical for companies investing in unlisted assets. See Note 7 regarding uncertainty in
the recognition and measurement of the company's assets.

Financial review

The company's income statement for the year ended 31 December 2024 shows a loss of EUR
17.646.760, and the balance sheet at 31 December 2024 shows equity of EUR 21.911.453.

The result for the year is significantly negatively affected by negative fair value adjustments on invest-
ments.

Significant events occurring after the end of the financial year

No events have occurred after the balance sheet date which could significantly affect the company's fi-
nancial position.

Other reporting

Below you find our periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to
4a, of Regulation (EU) 2019/2088 and Article 5, first paragraph of Regulation (EU) 2020/852 for the peri-
od ending 31 December 2024.
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ANNEX V

Template periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852

Sustainable
investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not include a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Product name: Nordic Alpha Partners Fund Il K/S

Legal entity identifier: CVR-no.: 42613983

Sustainable investment objective

Did this financial product have a sustainable investment objective?

00 X Yes*

x It made sustainable
investments with an
environmental objective: 100%

#¢ i economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

® in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments
with a social objective: %

It promoted Environmental/Social (E/S)
characteristics and

while it did not have as its objective a
sustainable investment, it had a proportion of
___ % ofsustainable investments

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

It promoted E/S characteristics, but did not
make any sustainable investments

To what extent was the sustainable investment objective of this financial

product met?

The objective of Nordic Alpha Partners Fund Il K/S (“Fund 11"} is to invest in high growth sustainability technology
companies that contribute to environmentally sustainable objectives.

Fund Il will invest in companies that make a substantial contribution to the environmental objectives defined by
the EU Taxonomy. These objectives are: Climate Change Mitigation; Climate Change Adaptation; Sustainable use
and protection of water and marine resources; Transition to a circular economy; Pollution prevention and control;
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Protection and restoration of biodiversity and ecosystems. Fund Il can also invest in environmentally sustainable
activities that are not covered by the EU Taxonomy as long as they otherwise qualify as a “sustainable investment”
within the meaning of Article 2(17) of the Regulation (EU) 2019/2088 (“SFDR"). This can for example be
environmentally sustainable activities not covered by the EU Taxonomy.

In 2024, Fund Il portfolio consisted of three portfolio companies namely SunRoof Sverige AB (“SunRoof”), STABL
Energy GmbH (“STABL Energy”) and Airwatergreen AB (“Airwatergreen”). All portfolio companies operate in the
high growth sustainability technology sector. Further, all portfolic companies’ activities are aligned to the EU
Sustainability taxonomy, contributing to the environmentally sustainable objective of ‘Climate change mitigation’, doing no
indicators measure significant harm to other environmental goals and adhering to the minimum social safeguards.
how the sustainable
objectives of this
financial product are

" PR T )
J—) How did the sustainability indicators perform:

For the sustainability indicators used to measure the attainment of the sustainable investment objective of Fund
Il, the performance of 2024 was as follows:

¢ EU Taxonomy alignment degree: 100% of total portfolio company revenue®. The indicator has improved since
last year, as Airwatergreen made adaptions to its business operations and thereby achieved the status of
being an environmentally sustainable economic activity according to the EU taxonomy.

e Estimated CO2e emissions avoided: In 2024, the portfolio companies helped avoid 34,553 tonnes CO2¢e, If
weighted by Fund II's ownership share, this equals 7,025 tonnes CO2e. The figures increased from 32,654
(unweighted) and 4,044 |weighted) tonnes CO2e in 2023 primarily due to changes in the assessment
methodology and larger portfolio company ownership shares. In 2024, NAP changed the applied discount
from 50% to 25% on the avoided emissions figures it publishes externally in order to be more aligned with
market standards and to reflect the growing maturity of our methodology.

*  Contribution to Sustainable Development Goals (SDGs): It was found that all three portfolio companies had
a positive contribution to SDGs 7, 9, 12 and 13. Weighted by the ownerhip of Fund I, the portfolio companies’
contribution to these SDGs was measured by the following sub-indicators:

o Total energy consumption: 71 MWh

o Total renewable energy consumption: 33 MWh

o Total energy production: 0 MWh

o Total renewable energy production: 0 MWh

o Total renewable energy production enabled for customers: 19,352 Mwh?
o Scope 1 GHG emissions: 28 tonnes coze*

o Scope 2 GHG emissons: 10 tonnes coze?

o Scope 3 GHG emissions: 2,212 tonnes coze?

o Investee companies with a target to have net zero GHG emissions by 2050 or sooner: 1/3 entities
o Hazardous waste generation: 0 tonnes

o Investee companies with a supplier code of conduct: 3/3 entities

It is noted that data has been derivad from self-reported information provided by the portfolio companies.

1 EU Taxonomy alignment is derived based on the degree to which turnover of portfolio companies qualify as "aligned" under the
Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 and the supplementary acts to this
Regulation. The reported figures are given by the companies pursuant to third-party evaluations of the linkage between the Regulation
and their financial streams.

2 Based on NAP's internal framework, avoided emissions are estimated for each portfolio company based entity specifc avoided
emissions factors. These factors are then applied to the periodic sales of the individual companies.

3 Based on estimated lifetime energy production factors, total renewable energy production enabled for customers is calculated based
on reported product sales of portfolio companies. This metric concerns only portfolio companies that offer energy-producing products.

# €02 emission calculations are reported based on factors derived from relevant sources that align with the Greenhouse Gas (GHG)
Protocol.
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How did the sustainable investments not cause significant harm to any sustainable investment objective?

Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

The list includes the
investments
constituting the
greatest proportion
of investments of
the financial
product during the
reference period
which is: 2023

How were the indicators for adverse impacts on sustainability factors taken into account?

Fund Il considers Principal Adverse Impact (“PAI") indicators, as they are defined in the European Supervisory
Authorities’ Regulatory Technical Standards (RTS) for SFDR. PAl indicators are systematically measured, taken into
account and followed-up on by Fund II. This is done in the following steps:

1. Data on PAl indicators is collected for all investments. Where data is not available or where data quality is
assessed to be low a plan is developed for how the relevant data can be procured.

2. Allinvestments in Fund Il are assessed against these indicators to ensure no significant harm is done.

3. Performance on PAl-indicators is a part of Fund II's annual reporting.

4, Performance on PAl-indicators is an integrated part of the sustainability review on Fund II's board meetings.

Fund Il commits to report on following 16 PAI metrics:

» Table 1: The 14 mandatory indicators applicable to investments in investee companies.
» Table 2: #4. Investments in companies without carbon emission reduction initiatives.

» Table 3: #4. Lack of a supplier code of conduct.

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises
and the UN Guiding Principles on Business and Human Rights? Details:

The companies that Fund Il invests in are required to comply with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles for Business & Human Rights. This includes a policy that commits the
company to respect human rights, align with the International Labour Organisation’s (ILO) eight core conventions
and ensure that the company has a human rights due diligence process in place.

Inthe reporting period there were no known violations to the principles of the United Nations Universal Declaration
of Human Rights, the International Labour Organisation’s (ILO) labour standards, the United Nations Guiding
Principles for Business and Human Rights (UNGPs), the United Nations Global Compact (UNGC) and the OECD
Guidelines for Multinational Enterprises.

How did this financial product consider principal adverse impacts on
sustainability factors?

The steps presented for no significant harm on sustainable investment objectives ensures that Fund Il takes the
material ESG factors and risks into consideration prior to investments and in management. These include
procedures for taking material PAls into account.

Fund Il considers and reports anually on the pricipal adverse impact indicators (“PAI") as presented in Annex | to
tha Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022 supplementing Regulation (EU) 2013/2088
of the European Parliament and of the Council. Performance of the PAIl indicators of this period shall be presented
in the publicly available ESG Report of the Fund.

::s What were the top investments of this financial product?

Largest investments Sector % Assets Country
SunRoof Technology 12% Sweden
Airwatergreen Technology 38% Sweden

STABL Energy Technology 50% Germany
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Asset allocation
describes the share
of investments in
specific assets.

To comply with
the EU Taxonomy
the criteria for
fossil gas include
limitations on
emissions and
switching to fully
renewable power
or low-carbon
fuels by the end of
2035. For nuclear
energy, the
criteria include
comprehensive
safety and waste
management
rules.

Enabling activities

directly enable other

activities to make a
substantial
contribution to an
environmental
objective

Transitional activities

are activities for
which low-carbon

alternatives are not

yet available and
among others have
greenhouse gas
emission levels

corresponding to the

best performance.

What was the proportion of sustainability-related investments?

What was the asset allocation?

Taxonomy-aligned

100%
Environmental
100%
Investments
#2 Not
sustainable
0%

In which economic sectors were the investments made?

All investments were made in the high growth sustainability technology sector.

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives.

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

@ To what extent were sustainable investments with an environmental objective

aligned with the EU Taxonomy?

The following proportion of investments were aligned with the environmental objectives set out in Article 9 of the

Regulation (EU) 2020/852, as measured by total portfolio company revenue.
*  Climate change mitigation: 100%
Climate change adatation: 0%

The transition to circular economy: 0%
Pollution prevention and control: 0%
The protection and restoration of biodiversity and ecosystems: 0%

The sustainable use and protection of water and marine resources: 0%

The investments underlying the financial products include SunRoof, STABL Energy and Airwatergreen, which are
all investments within the high growth sustainability technology sector. The compliance of these investments with
the requirements laid down in Article 3 of Regulation (EU) 2020/852 will not be subject to assurance provided by

one or more auditors or a review by one or more third parties.

-10 -
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Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy®?

Yes:
In fossil gas In nuclear energy

Taxonomy-aligned X No
activities are

expressed as a The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy.

share of: As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the
- turnover first graph shows the Taxonomy alignment in relation to all the investments of the financial product
reflecting the including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the
share of revenue investments of the financial product other than sovereign bonds.
from green
activities of 1. Taxonomy-alignment of investments 1. Taxonomy-alignment of investments
investee including sovereign bonds* excluding sovereign bonds*
companies
- capital

expenditure Turnover 100% % Turnover

(CapEx) showing
the green

(4] %
%

made by investee
companies, e.g.

1
1
for a transition to OpEx 100% % OpEx 100%

a green economy.
operational

expenditure 0% 50% 100% 0% 50% 100%
(OpEx] refl ecting M Taxonomy-aligned: Fossil gas M Taxonomy-aligned: Fossil gas

. W Taxonomy-aligned: Nuclear M Taxonomy-aligned: Nudear
green operatlonal M Taxonomy-aligned (no gas and nuclear) HTaxonomy-aligned [no gas and nuclear)
activities of Non Taxonomy-aligned Non Taxonomy-aligned
investee
companies.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

Z

are

sustainable

investments with an What was the share of investments made in transitional and enabling activities?
environmental
objective that do
not take into
account the criteria
for environmentally
sustainable
economic activities
under the EU
Taxonomy.

100% of investments were made in enabling activities. No investments were made in transitional
activities.

C?} What was the share of sustainable investments with an environmental objective
ﬁ that were not aligned with the EU Taxonomy?

5 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change
(“climate change mitigation”) and do no significant harm to any EU Taxonomy objective - see explanatory note in the left hand margin.
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission
Delegated Regulation (EU) 2022/1214.

-11-
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<0.1% of investments were sustainable investments with an environmental objective that were not aligned
with the EU Taxonomy, as measured by total porifolio company revenue. These investments pertainto a
small revenue stream of Airwatergreen that is not eligible in the EU taxonomy.

What investments were included under “not sustainable”, what was their
purpose and were there any minimum environmental or social safeguards?

N/A - no investments were included under “not sustainable™.

What actions have been taken to attain the sustainable investment objective
Se during the reference period?

The performance of all companies have been monitored through quarterly investor reporting, including
reporting upon the sustainability indicators of Fund Il In 2024, there has been a focus to adapting
business operations at Airwatergreen to acheive the status of being an environmentally sustainable
economic activity according to the EU taxonomy. This included performing an lifecycle GHG emissions
savings analysis and a physical climate risk assessment and implementing a formal process for human
rights due diligence. Furthermore, the fund has performed a peer benchmarking analysis on sustainability
to identify prioritised areas for sustainability performance improvement. These prioritised areas will
serve as input for our engagement efforts with the portfolio companies.

How did this financial product perform compared to the reference sustainable

benchmark?

Reference
benchmarks are
indexes to measure
whether the financial
product attains the
sustainable objective.

No index has been designated as a reference benchmark for Fund Il. Each sustainable investment
objective is attained through Fund II's investment strategy and applying the abovementioned
sustainability indicators.

-12 -
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Income statement 1 January - 31 December

Gross profit

Financial expenses

Profit/loss for the year

Distribution of profit

Retained earnings

-13 -

Note 2024 2023
EUR EUR
-17.568.826 -4.337.830
-77.934 -147.132
-17.646.760 -4.484.962
-17.646.760 -4.484.962
-17.646.760 -4.484.962
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Balance sheet 31 December

Assets

Investments in subsidiaries
Investments in associates
Other fixed asset investments
Convertible loans

Fixed asset investments

Total non-current assets

Other receivables

Prepayments

Receivables

Total current assets

Total assets

-14 -

Note 2024 2023
EUR EUR
2 8.556.126 8.556.126
3 13.581.886 0
4 0 10.841.204
5 589.479 2.437.500
22.727.491 21.834.830
22.727.491 21.834.830
2.500 13.361
29.263 0
31.763 13.361
31.763 13.361
22.759.254 21.848.191
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Balance sheet 31 December

Equity and liabilities
Contributed Capital

Reserve for fair value of investment assets

Retained earnings
Equity

Banks
Trade payables
Other payables

Total current liabilities

Total liabilities

Total equity and liabilities

Staff expenses

Uncertainty in the recognition, measurement and valuation tech-

niques

-15-

Note 2024 2023
EUR EUR
41.662.414 16.576.501
2.382.153 0
-22.133.114 -4.486.354
6 21.911.453 12.090.147
704.971 9.598.881
134.830 133.559
8.000 25.604
847.801 9.758.044
847.801 9.758.044
22.759.254 21.848.191
1
7
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Statement of changes in equity

Equity at 1 January 2024
Revaluation for the year
Cash capital increase

Net profit/loss for the year
Equity at 31 December 2024

Contributed

Reserve for fair
value of invest- Retained ear-

Capital ment assets nings Total
16.576.501 0 -4.486.354 12.090.147
0 2.382.153 0 2.382.153
25.085.913 0 0 25.085.913
0 0 -17.646.760 -17.646.760
41.662.414 2.382.153 -22.133.114 21.911.453

-16 -
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Notes

1 Staff expenses

Number of fulltime employees on average

2 Investments in subsidiaries
Cost at 1 January 2024
Additions for the year

Cost at 31 December 2024

Revaluations at 1 January 2024

Revaluations at 31 December 2024

Carrying amount at 31 December 2024

2024 2023
0 0

2024 2023

EUR EUR
8.556.126 0
0 8.556.126
8.556.126 8.556.126
0 0
0 0
8.556.126 8.556.126

No multiples have been disclosed as the investment is valued at cost as best proxy of the fair value.

Please also refer to note 7.

3 Investments in associates
Cost at 1 January 2024
Additions for the year
Transfers for the year

Cost at 31 December 2024

2024 2023
EUR EUR
0 0
8.726.169 0
10.841.204 0
19.567.373 0

-17 -
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Notes

2024 2023
EUR EUR
3 Investments in associates (continued)

Revaluations at 1 January 2024 0 0
Revaluations for the year, net -5.985.487 0
Revaluations at 31 December 2024 -5.985.487 0
Carrying amount at 31 December 2024 13.581.886 0
Value adjustment, income statement -8.367.640 0
Value adjustment, equity 2.382.153 0

The revenue multiple used to value investments is considered the most significant unobservable in-
put. The applied weighted multiples have an average of 9,2x.

2024 2023
EUR EUR
4 Other fixed asset investments
Cost at 1 January 2024 10.841.204 0
Additions for the year 0 10.841.204
Transfers for the year -10.841.204 0
Cost at 31 December 2024 0 10.841.204
Revaluations at 1 January 2024 0 0
Revaluations at 31 December 2024 0 0
Carrying amount at 31 December 2024 0 10.841.204
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Notes

5 Fixed asset investments

Convertible lo-

ans
Cost at 1 January 2024 2.437.500
Additions for the year 589.479
Disposals for the year -2.437.500
Cost at 31 December 2024 589.479
Carrying amount at 31 December 2024 589.479

6 Equity
Limited Partners' and General Partner's total committed capital is MEUR 266 of which MEUR 224 is
not yet called at 31 December 2024. No distribution has been made during the lifetime of the Fund.

To certain limited partnerships shares are attached special rights (carried interest rights) regarding
the distribution of distributions from the Fund to the limited partners when the total realized return
in the Fund exceeds an agreed minimum return between the investors. The carried interest rights
are not accrued in the financial statement for the Fund.
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7 Uncertainty in the recognition, measurement and valuation techniques

Fixed asset investments
Methods and assumptions in determining fair value

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an or-
derly transaction between market participants at the measurement date.

The fair value of investments in portfolio companies that are not quoted in an active market are de-
termined by using valuation techniques described below according to the IPEV Valuation Guidelines.
- Multiples Approach: Appropriate and reasonable multiples from comparable recent transactions
or quoted comparables applied to a performance measure (such as revenue and earnings) given the
size, risk profile and earnings growth prospects

- Industry Valuation Benchmarks: Industry-specific valuation benchmarks, such as price per
MW/km/barrel, mostly used as a sanity check of values produced using other techniques

- Available Market Prices: Assets traded in an active market valued at the most representative point
in bid / ask spread

- Net Asset Value: Enterprise value derived by assessing liquidation value of assets (and liabilities)

- Price of Recent Investment (Calibration): Calibrate the price of recent investments using the tech-
niques above and apply market inputs to calculate inputs such as WACC, multiples, etc.

The multiples approach is the primary approach applied to assess the fair values as of 31 December
2024.

The valuations process:

The valuations are prepared by the relevant team of the Investment Advisor and are reviewed on a
quarterly basis as well as per year end by the Investment Advisor’s valuation committee who report
and make recommendations to the general partner. The recommendations are reported to the Ge-
neral Partner on a quarterly basis, in line with the quarterly valuations that are provided to inve-
stors. The valuation committee considers the appropriateness of the valuation model itself, the sig-
nificant and key inputs as well as the valuation results using various valuation methods and tech-
niques generally recognized as standard within the industry. The fair value estimates are measured
according to the guidelines of the “International Private Equity and Venture Capital” (IPEV) “Valua-
tion Guidelines” which is why investments are recognized at fair value at the balance sheet date.

In determining the valuation recommended to the General Partner for Partnership’s investments,
the Investment Advisor utilizes comparable market multiples in arriving at the valuation. In ac-
cordance with the Partnership’s policy the Investment Advisor determines appropriate companies
based on industry, size, development stage, revenue generation and strategy. The Investment Ad-
visor then calculates a market multiple for each comparable company identified. The multiple is
calculated by using either P/E or multiples based on EBITDA or revenues. For holdings without signi-
ficant profits or positive cash flow, the general partner has either used multiples based on revenues,
the price of a recent investment, other indicators of change in fair value or — for recent additions to
the portfolio — maintained the investment at cost.
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Notes

7 Uncertainty in the recognition, measurement and valuation techniques (continued)

In determining the continued appropriateness of the chosen valuation techniques, the valuation
committee may perform back testing to consider the various models’ actual results and how they
have historically aligned with the market transactions.

Significant unobservable inputs:

All investments apart from listed investments have been valued based on significant unobservable
inputs, as they trade infrequently. As quoted market prices are not available for these investments,
the general partner has used valuation techniques to determine fair value. In order to assess the va-
luation made for the investments, the Investment Advisor reviews the performance of the portfolio
companies. Furthermore, the Investment Advisor is regularly in contact with the management of
the portfolio companies in order to make assessments of business and operational matter which are
considered in the valuation process. Where appropriate the Investment Advisor also tracks peer
group company multiples, recent transaction results and credit ratings for similar companies.
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Accounting policies

The annual report of Nordic Alpha Partners Fund Il K/S for 2024 has been prepared in accordance with
the provisions of the Danish Financial Statements Act applying to enterprises of reporting class B, as
well as provisions applying to reporting class C entities.

The accounting policies applied are consistent with those of last year.
The annual report for 2024 is presented in EUR.

Pursuant to sections §110 subsection 1, of the Danish Financial Statements Act, the company has not
prepared consolidated financial statements.

Basis of recognition and measurement

Income is recognised in the income statement as earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation, depreciation and impairment losses, are also
recognised in the income statement.

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

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

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and
liabilities are measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective interest
method. Amortised cost is calculated as the historic cost less any installments and plus/less the
accumulated amortisation of the difference between the cost and the nominal amount.

On recognition and measurement, allowance is made for predictable losses and risks which occur
before the annual report is presented and which confirm or invalidate matters existing at the balance
sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of value adjustments of investments and other external expenses.
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Other external expenses
Other external expenses include expenses related to administration etc.

Management fee comprises of management fee for the period calculated according to the Limited
Partnership Agreement.

Value adjustments of investments

The value adjustment of investments in portfolio companies comprises negative fair value adjustments
of investments, realised gain/loss on sales of investments in portfolio companies, dividend received and
loss on convertible loans/receivables.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that relate to
the financial year. Net financials include interest income and expenses, realised and unrealised
exchange gains and losses on securities, liabilities and foreign currency transactions.

Tax on profit/loss for the year
The company is tax transparent and thus no tax has been recognized.

Balance sheet
Investments in subsidiaries, associates and other fixed asset investments

Investments in "subsidiaries" and "associates" are measured at fair value according to the Danish
Financial Statement Act §§37 and 41. Positive fair value adjustments are recognized through the equity
capital. Negative fair value adjustments are recognized through P&L under "Value adjustments of
investments".

Convertible loans

Convertible loans are measured in the balance sheet at the lower of amortised cost and net realisable
value, which correspond to nominal value and incurred and not paid interest. Interest income is
recognized in the income statement as financial income.

Provision for loss on convertible loans are recognized through P&L under "Other external expenses"

Receivables
Receivables are measured at amortised cost.

Prepayments

Prepayments recognised under 'Current assets' comprises expenses incurred concerning subsequent fi-
nancial years.
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Cash and cash equivalents
Cash and cash equivalents comprise cash and deposits at banks.

Liabilities
Liabilities, which include trade payables, payables to group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal value.

Bank debt is measured at amortised cost, which for cash loans corresponds to the outstanding debt.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying 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.

-24-

Peemeecchkidkumeeriwagdie SKBSMOOBHE-ERPBEHIRH (B4R E-2VEY PF



PEMN30

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

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

Troels @berg
Direktionsmedlem

Serienummer: toe@napartners.dk
IP: 104.28.XXX.XXX

2025-03-11 15:16:32 UTC

Rasmus Lund

Direktionsmedlem

Serienummer: 50439b64-d018-4505-938¢-23065128€916
IP: 104.28.xxX.XXX

2025-03-11 18:04:35 UTC

Mit 2D &

René Otto Poulsen

PRICEWATERHOUSECOOPERS STATSAUTORISERET
REVISIONSPARTNERSELSKAB CVR: 33771231
Statsautoriseret revisor

P& vegne af: PricewaterhouseCoopers Statsautoriseret...
Serienummer: 1bee78ce-1354-4d20-8649-b7c0589024c9
IP: 83.136.XxXX.XXX

2025-03-11 18:24:58 UTC M it z . 0

Dette dokument er underskrevet digitalt via Penneo.com. De underskrevne data er
valideret vha. den matematiske hashveerdi af det originale dokument. Alle
kryptofrafiske beviser er indlejret i denne PDF for validering i fremtiden.

Dette dokument er forseglet med et kvalificeret elektronisk segl med brug af
certifikat og tidsstempel fra en kvalificeret tillidstjenesteudbyder.

Laurits Mathias Bach Serensen
Direktionsmedlem

Serienummer: a2d0b8e8-78a1-412c-9899-9511a5dd9obf3
IP: 172.225.XXX.XXX

2025-03-11 15:47:28 UTC Mit 2D 0

Seren Alexander

PRICEWATERHOUSECOOPERS STATSAUTORISERET
REVISIONSPARTNERSELSKAB CVR: 33771231
Statsautoriseret revisor

P& vegne af: PricewaterhouseCoopers Statsautoriseret...
Serienummer: c38fb1c9-7325-4393-859e-7ecc283fa831
IP: 188.17 7 XXX.XXX

2025-03-11 18:07:37 UTC M it z. 0

Sadan kan du verificere, at dokumentet er originalt

Nar du abner dokumentet i Adobe Reader, kan du se, at det er certificeret af
Penneo A/S. Dette beviser, at indholdet af dokumentet er usendret siden
underskriftstidspunktet. Bevis for de individuelle underskriveres digitale
underskrifter er vedhaeftet dokumentet.

Du kan verificere de kryptografiske beviser vha. Penneos validator, https://
penneo.com/validator, eller andre valideringstjenester for digitale
underskrifter

Peemeecdiékumeeriagdie SIHBSMOOBHE-ERPBEHIRH (B-4OPHAE-2VEV PF



PENN30

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

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

Jakob Mosegaard Larsen

Dirigent

Serienummer: 454f4773-72cc-4748-bd68-4d39e 145ceb9
IP: 92.241.XXX.XXX

2025-03-21 13:52:05 UTC M it z. 0

Dette dokument er underskrevet digitalt via Penneo.com. De underskrevne data er
valideret vha. den matematiske hashveerdi af det originale dokument. Alle
kryptofrafiske beviser er indlejret i denne PDF for validering i fremtiden.

Dette dokument er forseglet med et kvalificeret elektronisk segl med brug af
certifikat og tidsstempel fra en kvalificeret tillidstjenesteudbyder.

Sadan kan du verificere, at dokumentet er originalt

Nar du abner dokumentet i Adobe Reader, kan du se, at det er certificeret af
Penneo A/S. Dette beviser, at indholdet af dokumentet er usendret siden
underskriftstidspunktet. Bevis for de individuelle underskriveres digitale
underskrifter er vedhaeftet dokumentet.

Du kan verificere de kryptografiske beviser vha. Penneos validator, https://
penneo.com/validator, eller andre valideringstjenester for digitale
underskrifter

Penneo dokumentnagle: LHB8I-OO6K3-CRPBH-ZQILQ-4OAME-DLE7P



	Company details
	Resultatopgørelse
	Aktiver

	EgenkapAkt
	 



         1AixpOj7ku61WsC5y0aM3P1rS5UwLITCnVmz6siLBJU=   RS0z/VUy79cAs7Detgp7Lh1NsOnZsA1UleM9pZnSzVI=      AQAB           2025-03-21T13:52:02.234Z     85gnsMyhq/366x6H4XB826tBf+IJhqEsoFi9s2fFQ14=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 1297525817242772306068383649663424730416638673230        


 
             
                 
             
             Nordic Alpha Partners Fund II KS AR2024 Final (1)
             LHB8I-OO6K3-CRPBH-ZQILQ-4OAME-DLE7P
             SHA-256
             63148399f7a122e447318d35706690c12797074387772caab4d960b965658002
             
                                     
                                                                             dirigent
                                            
                            
        
    

            
             
                 
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    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":"LHB8I-OO6K3-CRPBH-ZQILQ-4OAME-DLE7P","version":"1.2","signatures":[{"signTime":"2025-03-21T13:52:05Z","ip":"92.241.xxx.xxx","signedDataFile":"3fde4ff192336ce8.xml","signerSerial":"454f4773-72cc-4748-bd68-4d39e145ceb9","type":"penneo","signerName":"Jakob Mosegaard Larsen","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"dirigent","onBehalfOf":null}],"dataFile":"3fe4c1026afebb33.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"63148399f7a122e447318d35706690c12797074387772caab4d960b965658002","key":"LHB8I-OO6K3-CRPBH-ZQILQ-4OAME-DLE7P","algorithm":"SHA-256"}]}]}


 ========================= ======================== ================= ================================================================================== 
  Time                      Name                     IP                Activity                                                                          
 ========================= ======================== ================= ================================================================================== 
  2025-03-21 13:06:38 UTC   Hassan Hussain           83.136.xxx.xxx    The document was created                                                          
  2025-03-21 13:06:39 UTC   Hassan Hussain           83.136.xxx.xxx    A signing link was activated for "Jakob Mosegaard Larsen"                         
  2025-03-21 13:06:40 UTC   Hassan Hussain           xxx.xxx.xxx.xxx   A signing request email was sent to "Jakob Mosegaard Larsen" at "jml@mazanti.dk"  
  2025-03-21 13:24:16 UTC   Hassan Hussain           83.136.xxx.xxx    The document was viewed                                                           
  2025-03-21 13:24:16 UTC   Hassan Hussain           83.136.xxx.xxx    The document was viewed                                                           
  2025-03-21 13:30:23 UTC   Hassan Hussain           83.136.xxx.xxx    The document was viewed                                                           
  2025-03-21 13:51:25 UTC   Jakob Mosegaard Larsen   92.241.xxx.xxx    The document was viewed by the signer                                             
  2025-03-21 13:51:26 UTC   Penneo system            92.241.xxx.xxx    The document was viewed                                                           
  2025-03-21 13:51:59 UTC   Penneo system            92.241.xxx.xxx    The document was viewed                                                           
  2025-03-21 13:51:59 UTC   Jakob Mosegaard Larsen   92.241.xxx.xxx    The document was viewed by the signer                                             
  2025-03-21 13:52:00 UTC   Penneo system            92.241.xxx.xxx    The document was viewed                                                           
  2025-03-21 13:52:05 UTC   Penneo system            92.241.xxx.xxx    The document signing process was completed                                        
  2025-03-21 13:52:05 UTC   Jakob Mosegaard Larsen   92.241.xxx.xxx    The signer signed the document as dirigent                                        
 ========================= ======================== ================= ================================================================================== 


		2025-03-21T13:52:06+0000
	Original document certified by Penneo




