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Fenja Capital I A/S

Selskabsoplysninger m.v.

Selskabet

Fenja Capital I A/S

@stre Alle 102

9000 Aalborg

Hjemsted: Aalborg
CVR-nr.: 37 27 20 35
Regnskabsar: 01.01 - 31.12

Direktion

Rasmus Viggers

Bestyrelse

Per Christensen, formand
Naja Lyngholm Skovlyk
Martin Jung Kyo Lindholst

Revision

Beierholm

Godkendt Revisionspartnerselskab

Pengeinstitut

Danske Bank
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Fenja Capital I A/S

Ledelsespategning

Vi har dags dato aflagt arsrapporten for regnskabsaret 01.01.24 - 31.12.24 for Fenja Capital I
A/S.

Arsrapporten afleegges i overensstemmelse med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.12.24 og resultatet af selskabets aktiviteter for regn-
skabséret 01.01.24 - 31.12.24.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Aalborg, den 19. marts 2025

Direktionen

Rasmus Viggers

Bestyrelsen

Per Christensen Naja Lyngholm Skovlyk Martin Jung Kyo Lindholst

Formand
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Fenja Capital I A/S

Den uafhsengige revisors revisionspategning

Til kapitalejeren i Fenja Capital I A/S

Konklusion

Vi har revideret arsregnskabet for Fenja Capital I A/S for regnskabséaret 01.01.24 - 31.12.24,
der omfatter resultatopgerelse, balance, egenkapitalopgerelse og noter, herunder oplysning
om anvendt regnskabspraksis. Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.12.24 samt af resultatet af selskabets aktiviteter for regn-
skabsaret 01.01.24 - 31.12.24 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark. Vores ansvar ifglge disse standarder og
krav er nasermere beskrevet i revisionspategningens afsnit "Revisors ansvar for revisionen af
arsregnskabet”. Vi er uafheengige af selskabet i overensstemmelse med International Ethics
Standards Board for Accountants’ internationale retningslinjer for revisorers etiske adfeerd
(IESBA Code) og de yderligere etiske krav, der er geeldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse krav og IESBA Code. Det er vores opfattel-
se, at det opndede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores konklu-

sion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at udarbejde et arsregnskab uden veesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre le-
delsen enten har til hensigt at likvidere selskabet, indstille driften eller ikke har andet rea-
listisk alternativ end at gere dette.
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Fenja Capital I A/S

Den uafhsengige revisors revisionspategning

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hegj grad af sikkerhed for, om arsregnskabet som helhed er uden veesent-
lig fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspa-
tegning med en konklusion. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udferes i overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nar sddan findes. Fejlinformationer kan opsté som folge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske beslutninger, som regnskabsbrugerne treeffer

pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse med internationale standarder om

revision og de yderligere krav, der er geeldende i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for veesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reak-
tion pé disse risici samt opnar revisionsbevis, der er tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ikke at opdage veesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved vassentlig fejlinformation forarsaget af fejl, idet be-
svigelser kan omfatte sammensveergelser, dokumentfalsk, bevidste udeladelser, vildled-
ning eller tilsidesasttelse af intern kontrol.

e Opnar vi forstdelse af den interne kontrol med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektiviteten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skgn og tilknyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

o Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om der pa grundlag af det opndede revisions-
bevis er vaesentlig usikkerhed forbundet med begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at fortsaette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisionspategning gere opmeerksom pé oplysninger
herom i arsregnskabet eller, hvis sddanne oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning. Fremtidige begivenheder eller forhold kan dog
medfere, at selskabet ikke leengere kan fortseette driften.
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Fenja Capital I A/S

Den uafhsengige revisors revisionspategning

e Tager vi stilling til den samlede preesentation, struktur og indhold af arsregnskabet, her-
under noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktio-
ner og begivenheder pé en sddan made, at der gives et retvisende billede heraf.

Vi kommunikerer med den overste ledelse om blandt andet det planlagte omfang og den
tidsmaessige placering af revisionen samt betydelige revisionsmaeessige observationer, her-
under eventuelle betydelige mangler i intern kontrol, som vi identificerer under revisionen.

Udtalelse om supplerende beretninger

Ledelsen er ansvarlig for de supplerende beretninger.

Vores konklusion om arsregnskabet omfatter ikke supplerende beretninger, og vi udtrykker
ingen form for konklusion med sikkerhed om supplerende beretninger.

I tilknytning til vores revision af arsregnskabet er det vores ansvar at leese supplerende
beretninger og i den forbindelse overveje, om supplerende beretninger er veesentligt inkon-

sistent med arsregnskabet eller vores viden opndet ved revisionen eller pd anden made
synes at indeholde vaesentlig fejlinformation.

Vi har ikke fundet veesentlig fejlinformation i supplerende beretninger.

Aalborg, den 19. marts 2025

Beierholm

Godkendt Revisionspartnerselskab
CVR-nr. 32 89 54 68

Henrik Bjgrn

Statsaut. revisor
MNE-nr. mne28606

BeEleRHOLM

VI SKABER BALANCE 7



Fenja Capital I A/S

Resultatopgorelse

2024 2023

DKK DKK

Indteegter af investeringsvirksomhed 64.561.959 104.043.394

Omkostninger af investeringsvirksomhed -67.456.208 -79.860.338

Andre eksterne omkostninger -1.737.823 -1.450.627

Resultat for skat -4.632.072 22.732.429

Skat af &rets resultat 0 0

Arets resultat -4.632.072 22.732.429
Forslag til resultatdisponering

Overfort resultat -4.632.072 22.732.429

I alt -4.632.072 22.732.429
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Note

D o1 bW

Fenja Capital I A/S

Balance
AKTIVER

31.12.24 31.12.23
DKK DKK
Andre tilgodehavender 22.200.707 91.638.551
Tilgodehavender i alt 22.200.707 91.638.551
Andre veerdipapirer og kapitalandele 71.313.978 28.413.071
Veaerdipapirer og kapitalandele i alt 71.313.978 28.413.071
Likvide beholdninger 85.748.182 101.883.030
Omseaetningsaktiver i alt 179.262.867 221.934.652
Aktiver i alt 179.262.867 221.934.652

PASSIVER
Selskabskapital 30.936.310 30.936.310
Overfort resultat 146.208.757 184.428.166
Egenkapital i alt 177.145.067 215.364.476
Anden geeld 2.117.800 6.570.176
Kortfristede geeldsforpligtelser i alt 2.117.800 6.570.176
Geeldsforpligtelser i alt 2.117.800 6.570.176
Passiver i alt 179.262.867 221.934.652

Oplysninger om dagsvaerdi

Afledte finansielle instrumenter
Eventualforpligtelser

Pantsaeetninger og sikkerhedsstillelser
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Fenja Capital I A/S

Egenkapitalopgerelse
Overfort
Belgb i DKK Selskabskapital resultat
Egenkapitalopgerelse for 01.01.23 - 31.12.23
Saldo pr. 01.01.23 30.936.310 257.927.699
Kab af egne kapitalandele 0 -99.714.237
Salg af egne kapitalandele 0 3.482.275
Forslag til resultatdisponering 0 22.732.429
Saldo pr. 31.12.23 30.936.310 184.428.166
Egenkapitalopgerelse for 01.01.24 - 31.12.24
Saldo pr. 01.01.24 30.936.310 184.428.166
Kab af egne kapitalandele 0 -43.686.447
Salg af egne kapitalandele 0 10.099.110
Forslag til resultatdisponering 0 -4.632.072
Saldo pr. 31.12.24 30.936.310 146.208.757
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Fenja Capital I A/S

Noter

1. Veesentligste aktiviteter

Selskabets formal er at udgve investeringsvirksomhed ved kollektiv investering med henblik
pa at skabe et attraktivt afkast pa lang sigt. Dette geres ved at deltage i kapitaludvidelser og

udarbejde finansieringslesninger med afsast eller sikkerhed i virksomheder, der er optaget til

andel pa en markedsplads.

Selskabet er etableret som et investeringsselskab omfattet af Aktieavancebeskatningslovens

19, og selskabet er sdledes ikke underlagt selvsteendig beskatning.

2. Selskabskapital

Selskabskapitalen bestar af:

Pélydende
veerdi i alt
Antal DKK
Kapitalandele 3.093.631 30.936.310
Kapitalandele, 1.186.166 stk. & nominelt DKK 10 til kurs 149,35
Kapitalandele, 1.907.465 stk. 4 nominelt DKK 10, egne aktier
Eigne kapitalandele bestar af:
Kabs- Pélydende
/salgspris veerdiialt Procent af
DKK Antal DKK kapital
Beholdning af egne kapitalandele
pr. 01.01.24 1.692.204 16.922.040 54,70%
Arets tilgang 43.686.447 279.699 2.796.990 9,04%
Arets afgang -10.099.110 -64.438 -644.380 -2,08%
Beholdning af egne kapitalandele
pr. 31.12.24 1.907.465 19.074.650 61,66%

Erhvervelsen af egne kapitalandele er sket som et led i selskabets drift.
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Fenja Capital I A/S

Noter
3. Oplysninger om dagsvaerdi
Barsnoterede Afledte finan-
veerdipapirer og sielle instru-
Belgb i DKK kapitalandele menter Talt
Dagsveerdi pr. 31.12.24 71.329.989 425.878 71.755.867
Arets urealiserede eendringer af dagsveerdi
indregnet i resultatopgerelsen -35.882 425.878 389.996

Valutaterminskontrakter veerdianseettes efter almindeligt anerkendte veerdianssettelsestek-
nikker baseret pa relevante observerbare valutakurser. Dagsveerdien af afledte finansielle in-
strumenter beregnes ved hjelp af veerdiansasttelsesmodeller, sdsom tilbagediskonterede pen-
gestremsmodeller. De forventede pengestremme for den enkelte kontrakt baseres pé obser-
verbare markedsdata, sdsom rentekurver og valutakurser. Dagsveerdien er desuden baseret
pa ikke-observerbare data for egen kreditrisiko. Ikke-observerbare data har ikke en vaesentlig
effekt pa de afledte finansielle instrumenters dagsvaerdi pr. 31. december 2024.

4. Afledte finansielle instrumenter

Bestyrelsen fastsaetter rammerne for indgéelse af kontrakter om afledte finansielle instru-
menter. Selskabet indgar alene kontrakter med det formal at afdeekke valutakursrisikoen pa
fremtidige transaktioner i udenlandsk valuta. Dagsveerdien af valutaterminskontrakterne ud-
ger pr. 31.12.24 t. DKK 426, og urealiseret nettogevinst fer skat indregnet pa egenkapitalen pr.
31.12.24 udger t.DKK 0. Der indgés kun valutaterminskontrakter med modparter (danske
pengeinstitutter), som har en god kreditrating fra et anerkendt kreditratingbureau.

5. Eventualforpligtelser

Garantiforpligtelser

Selskabet har afgivet garantitilsagn i forbindelse med fremtidige aktieemissioner pa t.DKK
31.870 over for eksterne parter, som endnu ikke er udnyttet.

Andre eventualforpligtelser

Selskabet har ydet 1&n til eksterne parter, hvor der er en uudnyttet ld&neramme pa t.DKK
8.660.

BeEleRHOLM
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Fenja Capital I A/S

Noter

6. Pantseetninger og sikkerhedsstillelser

Selskabet har stillet t.DKK O i collateral til deekning af MTM marginkrav som felge af ISDA
aftale og t.DKK 7.000 i lock-up margin.

Til sikkerhed for geeld til kreditinstituttet Danske Bank péa i alt t.DKK 0 er der stillet sikkerhed
i en bankkonto med regnskabsmaessig veerdi pa t.DKK 74.

BeEleRHOLM
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Fenja Capital I A/S

Noter

7. Anvendt regnskabspraksis

GENERELT

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven for virksomheder i regn-
skabsklasse B med tilvalg af bestemmelser fra en hgjere regnskabsklasse.

Den anvendte regnskabspraksis er usendret i forhold til foregdende ar.

Med henvisning til arsregnskabslovens § 23, stk. 4, har selskabet valgt at tilpasse resultatop-
gerelsen, saledes at der vises indtegter og omkostninger ved investeringsvirksomhed med
henvisning til det retvisende billede i henhold til selskabets aktivitet.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt med, at de indtjenes, herunder indregnes
veerdireguleringer af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligele-
des alle omkostninger, herunder afskrivninger og nedskrivninger.

I balancen indregnes aktiver, nar det er sandsynligt, at fremtidige gkonomiske fordele vil til-
flyde selskabet, og aktivets veerdi kan males palideligt. Forpligtelser indregnes i balancen,
ndr det er sandsynligt, at fremtidige gkonomiske fordele vil fragd selskabet, og forpligtelsens
veerdi kan males palideligt. Ved ferste indregning maéles aktiver og forpligtelser til kostpris.
Efterfelgende males aktiver og forpligtelser som beskrevet nedenfor for hver enkelt regn-
skabspost.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden

arsrapporten afliegges, og som be- eller afkrasfter forhold, der eksisterede pa balancedagen.

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem transaktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en finansiel post. Tilgodehavender, geeldsforpligtel-
ser og andre monetare poster i fremmed valuta omregnes til balancedagens valutakurs. For-
skellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstaen eller indregning i seneste arsrapport indregnes i resultatopge-
relsen under finansielle indteegter og omkostninger.
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Fenja Capital I A/S

Noter

7. Anvendt regnskabspraksis - fortsat -

AFLEDTE FINANSIELLE INSTRUMENTER

Afledte finansielle instrumenter méles ved ferste indregning til kostpris. Efterfelgende maéles

de til dagsveerdi og indregnes i andre tilgodehavender henholdsvis anden geeld.

Selskabet anvender ikke reglerne for regnskabsmeessig sikring, hvormed eendring i dagsvaer-
dien af afledte finansielle instrumenter indregnes i resultatopgerelsen under andre finansielle
poster.

RESULTATOPGORELSE

Indteegter af investeringsvirksomhed

Indteegter af investeringsvirksomhed omfatter realiserede og urealiserede kursgevinster pa
veerdipapirer samt renteindtaegter vedrerende veerdipapirer og bankindestdender. Endvidere
er valutakurseendringer knyttet til veerdipapirer og bankindestdender indregnet i indteegter af
investeringsvirksomhed.

Omkostninger af investeringsvirksomhed

Omkostninger af investeringsvirksomhed omfatter realiserede og urealiserede kurstab pa
veerdipapirer samt renteudgifter vedrerende veerdipapirer og bankindestdender. Endvidere er
valutakurseendringer knyttet til veerdipapirer og bankindestdender indregnet i omkostninger
af investeringsvirksomhed.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter administrationsomkostninger.

Skat af arets resultat

Selskabet er ikke et selvsteendigt skattesubjekt. Der indregnes derfor ikke skat i arsregnska-
bet, idet aktuel og udskudt skat pahviler kapitalejerne.

BeEleRHOLM
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Fenja Capital I A/S

Noter

7. Anvendt regnskabspraksis - fortsat -

BALANCE

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket sesedvanligvis svarer til palydende
veerdi med fradrag af nedskrivninger til imgdegaelse af tab.

Nedskrivninger til imedegéelse af tab opgeres pa grundlag af en individuel vurdering af de
enkelte tilgodehavender, nar der pa individuelt niveau foreligger en objektiv indikation pd, at
et tilgodehavende er vaerdiforringet.

Andre vaerdipapirer og kapitalandele

Andre veerdipapirer males til dagsvaerdi svarende til kursveerdien pa balancedagen.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa bankkonti.

Egenkapital

I forbindelse med aktioneerernes ret til indlgsning af aktier kan selskabet opkebe og besidde
egne aktier. Kostprisen pa den eventuelle beholdning af egne aktier ved regnskabséarets
udleb medregnes under reserverne.

Geaeldsforpligtelser

Kortfristede finansielle geeldsforpligtelser males til amortiseret kostpris, hvilket normalt sva-
rer til geeldens padlydende veerdi. @vrige kortfristede geeldsforpligtelser maéles til nettorealisa-
tionsveerdi.

BeEleRHOLM
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Fenja Capital I A/S

Supplerende beretninger

ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Fenja Capital | A/S

Sustainable Legal entity identifier: 549300IM4QDBB1U1BG75
investment means

an investment in an
economic activity
that contributes to
an environmental or

Environmental and/or social characteristics

social objective, Did this financial product have a sustainable investment objective?
!orovided that the o0 Yes ° % No
investment does not
ARG (e It made sustainable It promoted Environmental/Social (E/S)
any environmental or . . ..
social objective and investments with an characteristics and
that the investee environmental objective: % while it did not have as its objective a
companies follow sustainable investment, it had a proportion of
good governance in economic activities that % of sustainable investments
practices. qualify as environmentally T

sustainable under the EU with an environmental objective in economic
The EU Taxonomy is Taxonomy activities that qualify as environmentally
a classification sustainable under the EU Taxonomy
system laid down in in economic activities that do
Regulation (EU) not qualify as environmentally with an environmental objective in
2020/852, sustainable under the EU economic activities that do not qualify as
establishing a list of Taxonomy environmentally sustainable under the EU
environmentally Taxonomy
sustainable

economic activities. with a social objective

That Regulation

does not include a It made sustainable investments | ¢ It promoted E/S characteristics, but did not
list of socially with a social objective: % make any sustainable investments
sustainable -

economic activities.

Sustainable

investments with an
environmental
objective might be

aligned with the . . . .
Taxonomy or not. 4% To what extent were the environmental and/or social characteristics promoted

‘\1":’ by this financial product met?

Fenja Capital (the “Fund Manager”) has a sustainability policy and incorporates sustainability into
its investment decisions, drawing inspiration from the UN Global Compact to the benefit of
investors, partners, and society as a whole. This is implemented through a due diligence process,

. which excludes specific sectors, geographies, and other areas in which the Fund Manager chooses
Sustainability

indicators measure X . . . . .
[—— This due diligence process ensures that the financial product adheres to its commitment to

ervirenmemE] oF promoting environmental and/or social characteristics. Throughout the reporting period, the Fund
social Manager successfully avoided investments in excluded areas and maintained compliance with its
characteristics sustainability policy.
promoted by the

financial product

are attained.

not to invest.
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Fenja Capital I A/S

Supplerende beretninger

How did the sustainability indicators perform?

Further details can be found in the table in the next section.

...and compared to previous periods?

The performance of the sustainability indicators for the financial product are shown below,
including a comparison to the previous period. Further details can be found in the Fund
Manager’s statement on principal adverse sustainability impacts (“PAI”), which is the
consolidated statement on principal adverse impacts on sustainability indicators for all
financial products of the Fund Manager, as per Annex | of the Commission Delegated
Regulation (EU) 2022/1288.

Adverse sustainability indicator Impact (latest)* Impact (previous)
1. GHG emissions 567 tCO2e 6.815 tCO2e
2. Carbon footprint 18 tCO2e/mEUR 117 tCO2e/mEUR
3. GHG intensity of investee companies 122 tCO2e/mEUR 164 tCO2e/mEUR
4. E)fposure to companies active in the 0% 0%
fossil fuel sector
5. Share o)" non-renewablel energy 0% 0%
consumption and production
6. Energy consumption intensity per

Energy consump yp 0 GWh/mEUR 0 GWh/mEUR

high impact climate sector
7.' AC.t/V/t/‘eS nega'tr'vely affecting 0% 0%
biodiversity-sensitive areas
8. Emissions to water 0t/mEUR 0t/mEUR
9. H d te and radioacti

azardous waste and radioactive 0 t/mEUR 0 t/mEUR

waste ratio

10. Violations of UN Global Compact
principles and Organisation for
Economic Cooperation and 0% 0%
Development (OECD) Guidelines for
Multinational Enterprises

11. Lack of processes and compliance
mechanisms to monitor compliance

with UN Global Compact principles and 58% 100%
OECD Guidelines for Multinational
Enterprises
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Supplerende beretninger

12. Unadjusted gender pay gap N/A N/A

13. Board gender diversity 34% 36%

14. Exposure to controversial weapons
(anti-personnel mines, cluster
munitions, chemical weapons and
biological weapons)

0% 0%

*

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.
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The latest period with data published by the portfolio companies is 2023.

What were the objectives of the sustainable investments that the financial
product partially made and how did the sustainable investment contribute to such
objectives?

As the financial product does not make sustainable investments, it does not have objectives
related to sustainable investments, and this question is not applicable.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

As the financial product does not make sustainable investments, it does not have objectives
related to sustainable investments, and this question is not applicable.

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

As the financial product does not make sustainable investments, it does not have
objectives related to sustainable investments, and this question is not applicable.

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

As the financial product does not make sustainable investments, it does not have
objectives related to sustainable investments, and this question is not applicable.

olm
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The list includes the
investments
constituting the

Fenja Capital I A/S
Supplerende beretninger

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments
underlying the financial product that take into account the EU criteria for
environmentally sustainable economic activities. The investments underlying the
remaining portion of this financial product do not take into account the EU criteria
for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.

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

This financial product considers and monitors principle adverse impacts on sustainability factors
as part of the annual PAI statement as per Annex | of the Commission Delegated Regulation (EU)
2022/1288. The sustainability factors that are monitored include greenhouse gas emissions,
biodiversity, water, waste, and social indicators such as violations of the UN Global Compact
principles.

The results from the PAIl statement feeds into the annual review process of the Fund Manager’s
sustainability policy, which also includes the exclusion list previously mentioned.

greatest proportion
of investments of

the financial product
during the reference ,.E

What were the top investments of this financial product?

gi”lc;dz\g:rh fs: The top investments listed are based on a snapshot taken at the end of the financial year. This
T approach was chosen to provide a clear and representative view of the largest investments at a
specific point in time, allowing for a more precise assessment of the portfolio composition. By
using an end-of-year snapshot, the percentage of assets represented by these investments can
be evaluated with a greater accuracy.
Largest investments* Sector % Assets Country
Counterparty A Industrials 2.7% Sweden
Counterparty B Communication 2.5% Sweden
Services
4
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Supplerende beretninger

Counterparty C Health Care 2.4% Sweden

Counterparty D Industrials 2.2% Sweden

Counterparty E Health Care 1.7% Sweden

Counterparty F Health Care 1.7% Sweden

Counterparty G Health Care 1.6% Sweden

Counterparty H Consumer 1.1% Sweden

Discretionary

Counterparty | Information 1.0% Australia
Technology

Counterparty J Information 0.9% Sweden
Technology

Counterparty K Health Care 0.9% Sweden

Counterparty L Health Care 0.6% Sweden

*For confidentiality and regulatory compliance, the names of the individual companies have been replaced with generic
identifiers. Additionally, the list is based on net exposure (i.e., excluding cash and cash equivalents, hedges, underwriting
commitments and loan commitments) to ensure alignment with the PAI statement.

What was the proportion of sustainability-related investments?

As the financial product does not make sustainable investments, the proportion of sustainability-
related investments is 0%.

What was the asset allocation?

All investments in the financial product follow the same investment strategy,
incorporating the environmental and social characteristics promoted as part of this
strategy. These investments fall under the SFDR category ‘#1 Aligned with E/S
caracteristics’.

To manage currency risk, the strategy includes hedging foreign currency exposure using

4‘ derivative contracts. While these derivatives are integral to risk management, they do not
Asset allocation ' directly contribute to the attainment of the environmental or social characteristics
describes the promoted by the financial product. Therefore, they are categorized under the SFDR
share of category ‘#2 Other’.
investments in
specific assets. The currency exposure is approximately hedged 1:1, meaning that in a scenario where the

portfolio is fully invested in foreign currencies, approximately 50% of the portfolio (gross
exposure) would be allocated to ‘#1 Aligned with E/S caracteristics’, while the remaining
part (currency derivatives) would be classified under ‘#2 Other’.

BeEleRHOLM
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Supplerende beretninger

As of December 31, 2024, the actual portfolio composition resulted in an allocation of 24%
to ‘#1 Aligned with E/S caracteristics’ and 76% (currency hedges, cash and cash
eequivalents) to ‘#2 Other’.

Within the 24% classified under the category ‘#1 Aligned with E/S caracteristics’ all
investments fall under the sub-category ‘#1B Other E/S caracteristics’. This sub-category
includes investments aligned with the promoted environmental or social characteristics
that do not meet the criteria for sustainable investments as defined under the EU
Taxonomy and SFDR Article 2(17).

#1A Sustainable

(0%)
#1 Aligned with E/S
Cha'fzcz‘;')'“'cs | #1BOtherE/s
Investments . characteristics
(24%)
#2 Other
(76%)

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

In which economic sectors were the investments made?

As of December 31, 2024, the portfolio was allocated across the following sectors, based
on the Global Industry Classification Standard (“GICS”):

e Health Care: 10%

e Industrials: 5%

e Communication Services: 3%
e Information Technology: 3%
e Consumer Discretionary: 1%
e Materials: <1%

The remaining portion of the portfolio consisted of cash or cash equivalents. All figures
are based on net exposure, excluding any hedges, underwriting commitments and loan
commitments.

To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?
As the financial product does not make sustainable investments, including those with an

environmental objective, this question is not applicable. Consequently, there is no alignment
with the EU Taxonomy.

BeEleRHOLM

VI SKABER BALANCE 22



Fenja Capital I A/S

Supplerende beretninger

Frie)

““_’

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

X No

What was the share of investments made in transitional and enabling activities?

As the financial product does not make sustainable investments, including transitional or
enabling activities, the share of such investments is 0%

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

As the financial product does not make sustainable investments, including those aligned
with the EU Taxonomy, there is no percentage of such investments to compare with
previous reference periods.

What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

The investments included under the #2 Other category primarily consist of currency hedges,
which are used solely for risk management purposes. These derivatives ensure the mitigation of
foreign exchange risk associated with investments in foreign currencies. As they are not linked to
the promotion of environmental or social characteristics, they do not contribute to achieving the
financial product’s environmental or social goals.

What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

Throughout the reference period, the financial product adhered to the due diligence process

outlined in the Fund Manager’s sustainability policy to ensure compliance with the environmental
and/or social characteristics promoted.
Furthermore, the principle adverse impacts on sustainability factors were monitored and
documented in the annual PAI statement, and the results from this statement feeds into the annual
review process of the sustainability policy, which also includes an exclusion list to guide investment
decisions.

! 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 not significantly harm 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.

7
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