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Management’s statement

The Management has today discussed and approved the annual report of Vaekstfonden Growth K/S for the
period 1 January — 31 December 2020.

The annual report has been prepared in accordance with the provisions of the Danish Financial Statements
Act with respect to recognition and measurement.

We consider the accounting policies applied to be appropriate. Accordingly, the annual report gives a true
and fair view of Vaekstfonden Growth K/S’s assets, liabilities and financial position at 31 December 2020 as
well as of the results of Vaekstfonden Growth K/S’s activities and cash flows for the financial period 1
January — 31 December 2020.

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

Copenhagen, 23 april 2021

Rolf Hauge Kjzaergaard Mikkel Hesselgren
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Independent auditor's report

To the shareholders of Vaekstfonden Growth K/S
Opinion

We have audited the financial statements of Veekstfonden Growth K/S for the financial year
01.01.2020 - 31.12.2020, which comprise the income statement, balance sheet, statement of changes
in equity, cash flowstatement and notes, including a summary of significant accounting policies. The
financial statements are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at
31.12.2020and of the results of its operations and cash flows for the financial year 01.01.2020 -
31.12.2020 in accordancewith the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and
additional requirements applicable in Denmark. Our responsibilities under those standards and
requirements are furtherdescribed in the "Auditor’s responsibilities for the audit of the financial
statements" section of this auditor’s report. We are independent of the Entity in accordance with
the International Ethics Standards Board of Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

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 determinesis 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 Entity’s
ability to continueas a going concern, for disclosing, as applicable, matters related to going
concern, and for using the going concern basis of accounting in preparing the financial
statements unless Management either intends to liquidatethe Entity 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
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auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conductedin 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:

* |dentify 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 evidencethat 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
proceduresthat are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Entity’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimatesand related disclosures made by Management.

* 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 Entity’s ability tocontinue 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 suchdisclosures 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 Entity to cease to
continue as a going concern.

disclosuresin the notes, 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

Evaluate the overall presentation, structure and content of the financial statements, including the
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planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal controlthat we identify during our audit.

Statement on the management commentary
Management is responsible for the management commentary.

Our opinion on the financial statements does not cover the management commentary, and we do

not expressany form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
management commentary and, in doing so, consider whether the management commentary is
materially inconsistent with the financial statements or our knowledge obtained in the audit or

otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the

informationrequired under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the management commentary is in
accordance withthe financial statements and has been prepared in accordance with the
requirements of the Danish Financial Statements Act. We did not identify any material

misstatement of the management commentary.

Kgbenhavn, 23 april 2021

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR No. 33963556

Kasper Bruhn Udam Jakob Lindberg

State Authorised Public Accountant State Authorised Public Accountant

Identification No (MNE) mne29421 Identification No (MNE) mne40824
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Management’s Review

This annual report relates to the financial year of Vaekstfonden Growth K/S for the period 1 January — 31
December 2020. Vaekstfonden Growth K/S’s income statement shows a loss of DKK -28.9 million, and the
balance sheet shows a total of DKK 210.8 million.

Objective
Vaekstfonden Growth K/S’ objective is to generate income and capital appreciation by investing in a variety
of portfolio companies.

Capital

The total committed capital of the fund is DKK 1.119 million. Two draw down has been called in fiscal year
2020. The first draw down was called in January 2020 and the second draw down was called in July 2020 of
a total amount of DKK 168.9 million, corresponding to 15% of the total commitment.

During 2020, the fund invested DKK 142.0 million.

Management of the company
Veaekstfonden Growth K/S has no employees. A management agreement has been entered between
Vakstfonden Growth K/S and Vakstfonden.

Events after the balance sheet date
No events have occurred after the balance sheet date, which may materially affect the assessment of
Vaekstfonden Growth K/S’ financial position.
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Financial Statements

Vaekstfonden Growth K/S

Financial Statements 2020
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Accounting policies

Basis of Preparation

The annual report has been prepared in accordance with the provisions of the Danish Financial Statements
Act applying to reporting class B entities with additional provisions applying to reporting class C entities
with respect to recognition and measurement.

The Financial Statements are presented in DKK.

The annual report have been prepared in accordance with the same accounting policies as last year.

Recognition and measurement

Value adjustments of financial assets and liabilities measured at fair value or amortized costs are
recognized in the income statement. Moreover, all expenses incurred to achieve the earnings for the year
are recognized in the income statement. This includes amortization, impairment losses and provisions as
well as reversals due to changed accounting estimates of amounts that have previously been recognized in
the income statement.

Assets are recognized in the balance sheet when it is probable that future economic benefits attributable to
the asset will flow to Vaekstfonden Growth K/S and the value of the asset can be measured reliably.

Liabilities are recognized in the balance sheet when it is probable that future economic benefits will flow
out from Vaekstfonden Growth K/S 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 below.

Recognition and measurement take into account predictable losses and risks occurring before the
presentation of the Financial Statements, which confirm or invalidate affairs and conditions existing on the
balance sheet date.

DKK are used as the measurement currency. All other currencies are regarded as foreign currencies.

Conversion policies

Transactions in foreign currencies are converted at the exchange rates at the transaction date. Gains and
losses arising due to differences between the transaction date rates and the rates at the dates of payment
are recognized as financial income and expenses in the income statement.

Receivables, payables and other monetary items denominated in foreign currencies that have not been
settled on the balance sheet date are converted at the exchange rates on the balance sheet date. Any
differences between the exchange rates on the balance sheet date and the transaction date rates are
recognized in financial income and expenses in the income statement.
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Income Statement

Result from investments in portfolio companies

The item "Profit (loss) on investments” in the income statement includes the proportionate share of the
profit for the year in Vaekstfonden Growth K/S’ investments which includes realized and unrealized profit
and loss on investments in portfolio companies.

Administrative expenses
Administrative expenses are composed of management fee, audit and legal fees as well as other costs
related to the administration of Vakstfonden Growth K/S.

Finance income and expenses
Finance income and expenses are composed of interest and other financial costs related to Vaekstfonden
Growth K/S’ bank facilities etc.

Tax on profit/loss for the period/year
Vaekstfonden Growth K/S is not an independent tax entity and consequently no tax on the profit for the
period/year is recognized in the income statement.

Balance Sheet

Investments in portfolio companies

Investments in portfolio companies are measured at fair value based on Vakstfonden Growth K/S’
proportionate share of the investments in the portfolio company. Investments in portfolio companies are
measured in accordance with the International Private Equity and Venture Capital Valuation Guidelines.

Trade payables and other payables

Trade payables and other payables are obligations to pay for goods and services that have been acquired in
the ordinary course of business from suppliers. Trade payables and other payables are recognized at
amortized cost.

Overdraft facility
Overdraft facility relate to Veekstfonden Growth K/S’ line of credit and are recognized at amortized cost.

Cash Flow Statement

The cash flow statement shows Vaekstfonden Growth K/S’ cash flows for the period/year broken down into
operating, investment and financing activities, changes for the period/year in cash and cash equivalents as
well as Vaekstfonden Growth K/S’ cash and cash equivalents at the beginning and end of the period/year.

Cash flows from operating activities

Cash flows from operating activities are calculated as the net profit/loss for the period/year adjusted for
changes in working capital and noncash operating items such as provisions. Working capital comprises
current assets less short-term debt excluding items included in cash and cash equivalents.

10
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Cash flows from investment activities

Cash flows from investment activities are composed of cash flows from payments to and distributions from
investee funds.

Cash flows from financing activities
Cash flows from financing activities are composed of cash flows from payments from and distributions to

Limited Partners.

Cash and cash equivalents
Cash and cash equivalents include cash in hand and borrowings.

11

Penneo dokumentnagle: 674UF-BGTX5-TW2FT-AMV2Z-NU1U0-M7SIE



Income Statement

DKK

Profit (loss) on investments

Value adjustment of investments
Realized profit (loss) of investments
Total profit (loss) on investments

Administrative expenses
Management fee

Other administrative expenses
Total administrative expenses
Operating profit (loss)

Finance costs

Profit (loss) for the period

Recommended appropriation
Retained earnings at 31 December

Note

01.01.2020 01.07.2019
31.12.2020 31.12.2019
(13.341.385) 0
0 0
(13.341.385) 0
(15.330.301) (7.686.150)
(136.279) (1.186.822)
(15.466.580) (8.872.972)
(28.807.964) (8.872.972)
(118.119) (17.566)
(28.926.083) (8.890.539)
(28.926.083) (8.890.539)

12
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Balance sheet

DKK
Assets

Non-current assets
Investment in portfolio companies
Total non-current assets

Total assets

Equity and liabilities

Capital account

Total committed capital from Limited Partners
Commitment not yet paid-in by Limited Partners
Distributions

Retained earnings

Total capital account

Current liabilites

Trade and other payables
Overdraft facility

Total current liabilities

Total capital account and liabilities

Related-party transactions

Note

31.12.2020 31.12.2019
210.792.411 82.183.156
210.792.411 82.183.156
210.792.411 82.183.156

1.119.000.001
(950.053.835)

1.119.000.001
(1.119.000.001)

0 0
(37.816.622) (8.890.539)
131.129.544 (8.890.539)
7.738.757 8.468.939
71.924.110 82.604.755
79.662.867 91.073.694
210.792.411 82.183.156

13
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Statement of cash flows

DKK

Operating profit (loss)

Value adjustment of investments in portfolio funds

Change in working capital
Interest paid
Cash flow from operations

Investments in portfolio companies

Returns on investments in portfolio companies

Cash flow from investing activites

01.01.2020 01.07.2019
31.12.2020 31.12.2019
(28.807.964) (8.872.972)
13.341.385 0
(730.182) 8.468.939
(118.119) (17.566)
(16.314.881) (421.599)
(141.950.640) (82.183.156)
0 0

(141.950.640)

(82.183.156)

Contributions to Limited Partners 0 0
Contributions by Limited Partners 168.946.166 0
Cash flow from financing activites 168.946.166 0
Net increase/decrease in cash 10.680.645 (82.604.755)
Cash & cash equivalents at beginning of period (82.604.755) 0
Cash & cash equivalents at the end of the period (71.924.110) (82.604.755)
Statement of changes in equity

Total Subscribed Retained Distributions Total

committed not paid earnings
DKK capital capital
Balance beginning of period 1.119.000.001  (1.119.000.001) 0 0 0
Contributions by Limited Partners 0 0 0 0 0
Distributions to Limited Partners 0 0 0 0 0
Profit (loss) 0 0 (8.890.539) 0 (8.890.539)
December 31, 2019 1.119.000.001  (1.119.000.001) (8.890.539) 0 (8.890.539)
Contributions by Limited Partners 0 168.946.166 0 0 168.946.166
Distributions to Limited Partners 0 0 0 0 0
Profit (loss) 0 0 (28.926.083) 0 (28.926.083)
December 31, 2020 1.119.000.001 (950.053.835) (37.816.622) 0 131.129.544

14
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Notes

DKK

Note 1 Value adjustments on investments
Unrealized value adjustments

Realized value adjustments

Total value adjustments on investments

Note 2 Other administrative expenses

Lawyer (establishment costs)

Audit

Other

Vaekstfonden Growth GP ApS fee
Total other administrative expenses

Note 3 Finance income & costs

Interest income, bank
Interest expenses, bank overdraft facility
Total finance income & costs

Note 4 Investments in portfolio companies

Cost at beginning of period
Additions

Disposals

Cost at end of period

Value adjustments at beginning of period
Value adjustments for the period

Value adjustments at end of period

Net book value at end of period

31.12.2020 31.12.2019
(13.341.385) 0
0 0
(13.341.385) 0
0 1.128.795

51.000 30.000
78.934 25.002

6.345 3.025
136.279 1.186.822

0 0

118.119 17.566
118.119 17.566
82.183.156 0
141.950.640 82.183.156
0 0
224.133.796 82.183.156
0 0
(13.341.385) 0
(13.341.385) [
210.792.411 82.183.156

15
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DKK
Note 5 Cash and cash equivalents

Bank
Total cash and cash equivalents

Note 6 Trade and other payables

Accrued expenses
Total trade and other payables

Note 7 Related-party transactions
Management fee - Vakstfonden

Fee - Veekstfonden Growth GP ApS
Total related-party transactions

31.12.2020 31.12.2019
(71.924.110) (82.604.755)
(71.924.110) (82.604.755)
7.738.757 8.468.939
7.738.757 8.468.939
15.330.301 7.686.150
6.345 3.025

15.336.646 7.689.175

Management fee % is calculated as 0,1% of total commitment and is paid semi-annually to Vaekstfonden.

16
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  signingRequestId ODkxNzk0NA==
  document_digests W3sia2V5IjoiNjc0VUYtQkdUWDUtMVcyRlQtQU1WMlotTlUxVTAtTTdTSUUiLCJkaWdlc3QiOiIzNGIwYTVjZTZkOTc1NGI0MDgzMjRmMGRhMDkyYWM0ZjUzYWU5MGUyNDhjN2MzZjlhZDg0MmMzM2U5N2JjYTlmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTDRaMjEtNFoxSVotVUlDT0wtVEdZQUUtUTY0TkMtUVNXTzciLCJkaWdlc3QiOiI0MmM3YjViOTgzOTY2ZDEyMzk2YWIwZGFkM2MwN2E4YjQ5ZTE0MWNhODlmMTI5ZjY2MTIxZjA5YTRjMWMxY2JhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QzVIMEgtNDQ0SzgtTTRFUFAtRU1ZSDYtSFc3WlMtRU84WTU=
  TimeStamp MjAyMS0wNC0yMyAxMDo0NDoxMSswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 NWKAupZc/mldL0/6aZCtStgBSg4VyVzcqdn7NYrbx+I=


 
Rmt0daV3scMsQi4otRYCG16YTumdNycRKVOt24SY9PzjUJp3QY+wmIoseIbg9mZ7fZragGcVy3Dg
2i2wf61CK79nfrClzSDJAsv1zfBCtKZi/TtCkcP2HdcSHfMixyorm6nAmPlH51Y1XX6BqAayY+9E
QI7nVmXFCMjA3nxa6WF/jAT1tVgJTMGi/numE5E5u6pmGzZTWbR7fZOj4slwcTzO+31u0WJQT/P6
LXTf0dzE7Ipn3+vyQOC8HImEnhRN4K88Q5vwtkp/YIIDd9wy1XEDVcYv9w/S1BkYhH3E+GivOG8o
9bphLvjnd3189yrgtjfArbLOB+IR6UlE3XIrxg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjAuMyBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId ODkxNzg5OA==
  document_digests W3sia2V5IjoiNjc0VUYtQkdUWDUtMVcyRlQtQU1WMlotTlUxVTAtTTdTSUUiLCJkaWdlc3QiOiIzNGIwYTVjZTZkOTc1NGI0MDgzMjRmMGRhMDkyYWM0ZjUzYWU5MGUyNDhjN2MzZjlhZDg0MmMzM2U5N2JjYTlmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTDRaMjEtNFoxSVotVUlDT0wtVEdZQUUtUTY0TkMtUVNXTzciLCJkaWdlc3QiOiI0MmM3YjViOTgzOTY2ZDEyMzk2YWIwZGFkM2MwN2E4YjQ5ZTE0MWNhODlmMTI5ZjY2MTIxZjA5YTRjMWMxY2JhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RktCVjEtMlFUMEUtMjdLMlQtNTBHV0UtN08wUDctTzNHQzE=
  TimeStamp MjAyMS0wNC0yNSAxNToxMjoxMCswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 pwZcAl0IHaPRCo18cQYJ3/k1RuEuZpfh+YVSfpRShNY=


 
SsNLK+YiYDqMREJGY6AtT4FaDOwDSn15gyDaUOkKIEvDQECCo5I4bFh+FcvCMZ9MwGmBxHttEv/N
ABD8o1eoFrQ0F0v0NRbjldW9JhtwDBjgm0M23VfETG+Tn0OjU/JnhX/ye4dGEqku/JCN0aSZlBO2
XzOUWksW79WaJWjGOEz3vjrl753ggRUsTepBOvK1jqikytZVAlTTt9tXpLZM6gzvd0776wM2ohlg
zFPJuf3apw8wFECwF6CjCOuHqXOLURru4FqrNBml4P/I/3NbDcwsaxMCafWP05Q8vaFaTULrXkkW
zsbvjDstXGLVGZadIQKLashkALzqXFXayq8k6w==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkwLjAuNDQzMC44NSBTYWZhcmkvNTM3LjM2IEVkZy85MC4wLjgxOC40OQ==
  signingRequestId ODkxNzkxNA==
  document_digests W3sia2V5IjoiNjc0VUYtQkdUWDUtMVcyRlQtQU1WMlotTlUxVTAtTTdTSUUiLCJkaWdlc3QiOiIzNGIwYTVjZTZkOTc1NGI0MDgzMjRmMGRhMDkyYWM0ZjUzYWU5MGUyNDhjN2MzZjlhZDg0MmMzM2U5N2JjYTlmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTDRaMjEtNFoxSVotVUlDT0wtVEdZQUUtUTY0TkMtUVNXTzciLCJkaWdlc3QiOiI0MmM3YjViOTgzOTY2ZDEyMzk2YWIwZGFkM2MwN2E4YjQ5ZTE0MWNhODlmMTI5ZjY2MTIxZjA5YTRjMWMxY2JhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge N1FOT0UtVE5UN0QtRzNVQVEtR1VTUDUtTjZPRUQtQ0JXQVQ=
  TimeStamp MjAyMS0wNC0yOCAyMDozMTozNiswMDAw
  identityAssuranceLevel 2
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