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Nordic Corporate Investments

Ledelsespategning

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for Nordic Corporate Invest-
ments A/S for regnskabsaret 1. januar — 31. december 2025.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2025 samt af resultatet af selskabets aktiviteter for regnskabsaret
1. januar —31. december 2025.

Det er vores opfattelse, at ledelsesberetningen indeholder en retvisende redegegrelse for udviklingen i
selskabets aktiviteter og @konomiske forhold, arets resultat og for selskabets finansielle stilling.

Endvidere giver den supplerende beretning om opfyldelse af baeredygtighedskarakteristika en retvi-
sende redeggrelse i overensstemmelse med Disclosureforordningens bestemmelser om periodisk rap-
portering.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Kebenhavn, den 25. februar 2026
Direktion:

Jorgen Beuchert

Bestyrelse:

Henning Skovlund Pedersen Bertil From

formand

Niels Mazanti Thomas Hjort Winther

Robert Sgrensen
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Nordic Corporate Investments

Den uafhengige revisors revisionspitegning
Til kapitalejerne i Nordic Corporate Investments A/S

Konklusion

Vi har revideret arsregnskabet for Nordic Corporate Investments A/S for regnskabsaret 1. januar —
31. december 2025, der omfatter resultatopgerelse, balance, egenkapitalopggrelse og noter, herunder
anvendt regnskabspraksis. Arsregnskabet udarbejdes efter &rsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2025 samt af resultatet af selskabets aktiviteter for regnskabsaret
1. januar — 31. december 2025 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de yderli-
gere krav, der er gaeldende i Danmark. Vores ansvar ifglge disse standarder og krav er naeermere beskre-
vet i revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet". Det er vores opfat-
telse, at det opndede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores konklusion.

Uathengighed

Vi er uafhaengige af virksomheden i overensstemmelse med International Ethics Standards Board for
Accountants' internationale retningslinjer for revisorers etiske adfeerd (IESBA Code) og de yderligere
etiske krav, der er gaeldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i henhold
til disse krav og IESBA Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledel-
sen anser for ngdvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere virksomhedens evne til at fort-
seette driften; at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere virksomheden, indstille driften eller ikke har andet realistisk alternativ end at ggre
dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med internationale standarder om revision og de yderligere krav,
der er gaeldende i Danmark, altid vil afdeekke vaesentlig fejlinformation, nar sadan findes. Fejlinformatio-
ner kan opsta som folge af besvigelser eller fejl og kan betragtes som vaesentlige, hvis det med rimelig-
hed kan forventes, at de enkeltvis eller samlet har indflydelse pa de gkonomiske beslutninger, som regn-
skabsbrugerne traeffer pa grundlag af arsregnskabet.
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Nordic Corporate Investments

Den uafhengige revisors revisionspitegning

Som led i en revision, der udfgres 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:

Identificerer og vurderer vi risikoen for vasentlig fejlinformation i drsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinformation forarsaget af besvigelser er hgjere end ved
vasentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensvargelser, doku-
mentfalsk, bevidste udeladelser, vildledning eller tilsidesaettelse af intern kontrol.

Opnar vi forstelse af den interne kontrol med relevans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omstaendighederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af virksomhedens interne kontrol.

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 udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er vasentlig usik-
kerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om virksomhedens
evne til at fortsaette driften. Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i vores
revisionspategning gere opmasrksom pa oplysninger herom i arsregnskabet eller, hvis sddanne op-
lysninger ikke er tilstraakkelige, modificere vores konklusion. Vores konklusion er baseret pa det re-
visionsbevis, der er opndet frem til datoen for vores revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfgre, at virksomheden ikke laengere kan fortsaette driften.

Tager vi stilling til den samlede prassentation, struktur og indhold af arsregnskabet, herunder note-
oplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder
pa en sadan made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om bl.a. det planlagte omfang og den tidsmaessige placering
af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen samt om supplerende beretning i henhold til Disclosureforord-
ningen

Ledelsen er ansvarlig for ledelsesberetningen, samt for den supplerende beretning om oplysninger i
henhold til Disclosureforordningen m.v., efterfolgende benzvnt “supplerende beretning”.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen eller den supplerende beretning,
og vi udtrykker ingen form for konklusion med sikkerhed om ledelsesberetningen eller den supplerende
beretning.

I tilknytning til vores revision af arsregnskabet er det vores ansvar at laese ledelsesberetningen samt den
supplerende beretning og i den forbindelse overveje, om ledelsesberetningen og den supplerende beret-
ning er vaesentligt inkonsistent med arsregnskabet eller vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i hen-
hold til drsregnskabsloven.
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Den uafhengige revisors revisionspitegning

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen samt den supplerende
beretning er i overensstemmelse med arsregnskabet og at ledelsesberetningen er udarbejdet i overens-
stemmelse med drsregnskabslovens krav. Vi har ikke fundet vaesentlig fejlinformation i ledelsesberetnin-
gen eller den supplerede beretning.

Kebenhavn, den 25. februar 2026

EY Godkendt Revisionspartnerselskab
CVR-nr.30 70 02 28

Lars Rhod Sendergaard
statsaut. revisor
mne28632
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Ledelsesberetning
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Nordic Corporate Investments

Ledelsesberetning

Afkast for aret

For 2025 opndede Nordic Corporate Investments A/S ("NCI” eller ”Selskabet”) et nettoafkast (dvs. efter
omkostninger) pa 10,5 %. Det er pa niveau med det gennemsnitlige afkast pa 10,2 % over de sidste 17
ar. Markedet (European High Yield) i samme periode har leveret et bruttoafkast (for omkostninger) pa
7,1 %. NCT’s staerke afkast er et resultat af vores strategi, navnlig vores proaktive tilgang til at styrke
virksomheder, som af forskellige arsager har modvind, gennem initiativer til balancering af
kapitalstrukturen samt aktivt bestyrelsesarbejde.

Virksomhedens vaesentligste aktiviteter og strategi
Nordic Corporate Investments A/S ("NCI” eller ”Selskabet”) blev etableret i 2008 med det formal at
skabe attraktive afkast gennem investeringer i alternative geeldsinstrumenter.

NCl investerer i hgjtforrentede obligationer og virksomhedslan og yder finansiering til virksomheder i
forbindelse med ekspansion, opkgb, investeringer og andre formal, herunder til virksomheder ejet af ka-
pitalfonde. Investeringerne foretages med forskellige typer sikkerheder, typisk pant i aktier i de operati-
onelle selskaber, og ofte understottet af finansielle covenants. | enkelte tilfaelde medfgrer investerin-
gerne, at NCI modtager aktier eller foretager aktieinvesteringer i de virksomheder, som NCI finansierer.

NCI fokuserer geografisk pa Norden, Tyskland, Benelux og UK. Investeringer gennemferes pa baggrund
af en konkret kreditvurdering baseret pa fundamentalanalyse af den enkelte investering, og efter inve-
stering foretages der Igbende kreditopfglgning og -vurdering.

NCTI’s strategi er at skabe et attraktivt afkast (defineret som ECB’s referencerente+ 6 % pa primo egen-

kapitalen efter udbytte) til investorerne gennem investeringer i geeldsudstedelser fra udvalgte virksom-
heder med en risikoprofil, der matcher afkastpotentialet og er i overensstemmelse med NCT’s investe-
ringsstrategi. NCI fokuserer pa selskaber med en staerk markedsposition, kompetent ledelse, positiv 0og
likviditetsgenererende drift samt et forventet merafkast i forhold til investment grade-investeringer.

NCI’s strategi er desuden at vere proaktiv og tet involveret i hver enkelt investering med henblik pa at

beskytte NCI’s interesser. Hvis en virksomhed kommer i gkonomiske vanskeligheder, tager NCI typisk

initiativ til at beskytte sine interesser ved at samle gvrige stgrre kreditorer, forhandle med virksomhe-
den og dens ejere samt vere direkte involveret i eventuelle a&ndringer af kapitalstrukturen. Dette kan
omfatte deltagelse med yderligere midler, enten i form af supplerende finansiering eller aktiekapital,
samt efterfolgende aktivt bestyrelsesarbejde. Som folge heraf kan der forekomme udsving i NCI’s resul-

tater fra ar til ar. 2023 er et eksempel herpa med et afkast pa 26,8 %, og afkastet i 2025 pa 10,5 % er
ligeledes positivt pavirket af den proaktive og involverende tilgang i investeringer med udfordringer,
hvor dette har bidraget til en positiv veerdiudvikling.

NCI forvaltes af asset management-selskabet NCI Advisory A/S. Den 30. december 2025 godkendte en
ekstraordinaer generalforsamling i det Nasdag Kebenhavn Small Cap-noterede selskab NewCap Holding
A/S erhvervelsen af 100% af NCI Advisory A/S mod betaling med aktier i NewCap Holding A/S. Dette
medfgrte, at JLB Invest ApS og CrossingBridge Advisors, LLC blev hovedaktionarer i NewCap Holding
A/S, og at kontrollen med NCI Advisory A/S dermed forblev uaendret. Baggrunden for Jgrgen Beucherts
og CrossingBridge Advisors, LLC’s enskes om en Nasdag-notering er at give investorerne i de fonde,

som NCI Advisory A/S administrerer, mulighed for ogsa at investere i managementselskabet, at deltage i
konsolideringen af det nordiske asset management-marked samt at opna bedre adgang til kapital til un-
derstottelse af strategien.

Virksomhedens struktur og ejerforhold

NCI er et investeringsselskab, som i Finanstilsynet er registreret som alternativ investeringsfond ("AIF”).
Selskabets skattestatus som et §19-selskab betyder, at selskabet er skattetransparent, sdledes at be-
skatning sker p& aktionaerniveau, baseret pa investorernes individuelle skattestatus.

NCI er open-ended, hvilket betyder, at selskabets strategi Igbende er at tilpasse selskabets kapitalster-
relse i takt med efterspgrgslen fra langsigtede investorer.

Selskabet finansierer sine investeringer via egenkapital og 1an. Selskabet har en konservativ gearingspo-
litik med maksimal gearing pa 1,0x egenkapitalen, og Selskabet opererer typisk med gearing i niveauet
0,7-0,8x egenkapitalen. Selskabets gearingsniveau tilpasses Igbende markedssituationen.
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Selskabet har i al vaesentlighed afdaekket sin valutarisiko, herunder pd USD, ved at optage 1an i samme
valuta. Selskabets valutarisiko er kun udaekket pa EUR, og baggrunden for dette er den danske fast kurs
politik overfor EUR.

Aktionaerer kan i henhold til selskabets vedtaegter reducere deres investering helt eller delvist ved at
seelge aktier tilbage til Selskabet.

NCI’s politik er som udgangspunkt at udlodde arets resultat som udbytte under hensyntagen til sammen-
hangen mellem indtjening og likviditetsgenerering.

NCl er ejet af en raekke professionelle og semiprofessionelle investorer.

Markedsudvikling

Flere investorer, herunder internationale investorer, har over en arrakke i stigende grad allokeret
kapital til det nordiske kreditmarked og den “nordiske high yield”-model. Udviklingen er drevet af en
kombination af relativt robuste selskabsfundamentaler, politisk stabilitet og et kreditmarked, der
historisk har tilbudt attraktive risikojusterede afkastmuligheder. P& fondssiden slar aktiver under
forvaltning (AuM) i Norge og Sverige igen i ar rekord med 95,5 mia. NOK under forvaltning i norske high
yield-fonde og 200 mia. SEK hos svenske forvaltere af virksomhedsobligationer.

Pa investeringssiden bed 2025 tilsvarende pa rekordhgj aktivitet i bade primaer- og sekundaermarkedet.
Pa primarsiden endte den samlede volumen af nyudstedelser pa 24 mia. EUR, hvilket er mere end 4
mia. EUR over den tidligere rekord fra 2024. Den hgje aktivitet har udvidet investeringsuniverset og
pget mulighederne for selektiv kreditudvalgelse pa tvaers af sektorer, strukturer og kapitalstrukturer.
Det stiller samtidig ggede krav til struktur, sikkerhedspakker og finansielle covenants, hvilket passer
godt til NCI’s fokus pa selektive og robust strukturerede kreditinvesteringer.

2025 var samtidig preeget af den geopolitiske udvikling. Perioden fra 2022 til midten af 2024 var ken-
detegnet ved markant stigende inflation og renter samt @get usikkerhed om den makrogkonomiske ud-
vikling. | 2025 begyndte disse forhold i hgjere grad at pavirke en raekke industriers performance. Den

fortsatte krig i Ukraine og krigen i Gaza medferte fortsat gget usikkerhed. Samlet set har de finansielle
markeder varet relativt volatile i 2025, med vaesentlige forskelle i performance pa tveers af aktivklas-
ser, geografier og industrier.

Selskabets balance og arets resultat

Pr. 31. december 2025 udgjorde balancesummen 602 Mio. DKK, og egenkapitalen var 358 Mio. DKK.
NCT’s finansiering sker via en facilitet hos Nykredit, i trdd med den langsigtede strategi. Gearingen har

varet konservativ gennem &ret og udgjorde 0,67x egenkapitalen ved arets udgang. Arets nettoresultat
udgjorde 36 Mio. DKK. Forventningen for 2025 var et resultat pa 34 Mio. DKK og dermed anses malsat-
ningen som opfyldt.

Afkast
Malt pa aktiekursen primo 2025 har NCI leveret et nettoafkast pa 10,5 %.

Udbytte
Bestyrelsen indstiller et udbytte pa 25 Mio. DKK for 2025, svarende til 7,7 % af NCI’s egenkapital primo
2025 (efter udbytte for 2024), svarende til 0,9774 DKK pr. aktie.
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Verdiskabelse

Siden etablering i 2008 og til og med 2025 har NCI leveret et gennemsnitligt arligt nettoafkast pa 10,2
%, udbetalt et gennemsnitligt arligt udbytte pa 8,6 % og kun haft kredittab pa to investeringer, som
begge handte under Corona-pandemien. Opgjort som IRR sa var afkastet for perioden 2008-25 pa 10,5
%.

Malt siden 2021 har NCI genereret et arligt nettoafkast pa 15,1 %, hvilket er betydeligt mere end bl.a.
europaisk high yield (3,6 %) og ogsa danske aktier (4,1 %), europaiske aktier (11,9 %) og globale aktier
(12,8 %).

Afkast
Kategori 2025 2024 2023 2022 2021 Arl. gns.
Nordic Corporate Investments A/S (nettoafkast i DKK) 105% | 9.3% | 268% | 46% |259% |151%
Europaiske Investment Grade-obligationer (LPO6TREU-indeks, EUR-brutto-
afkast i EUR) 1,4% 25% | 7.5% [-189% | -2,1% | -2,4%
Europaeiske High Yield-obligationer (LPO1TREU-indeks, EUR-bruttoafkast i
EUR) 49% | 90% |12,8% |-11,3% | 42% | 3.6%
Danske aktier (OMXC25) 54% | -04% [10,7% |-11,9% |187% | 41%
Europeiske aktier (Euro Stoxx 600, SXXP-indeks, EUR-bruttoafkast i DKK) 21,6% | 90% | 17,0% [-104% [ 26,0% [ 119%
Globale aktier (MSCI ACWI, MXWD-indeks, USD-bruttoafkast i DKK) 9,1% |259% | 19.3% |-140% [28,6% | 12,8%
Selskabets portefolje

NCTI’s investeringsportefglje har gennem arene andret karakter i takt med udviklingen i de finansielle
markeder, bl.a. med gget volumen inden for hejtforrentede obligationer, hvor en storre andel af NCI’s

investeringer ved udgangen af 2025 bestod af bgrsnoterede hgjtforrentede senior secured virksom-
hedsobligationer. Udgangen af aret rangerede 3% af portefgljen som supersenior secured, 84 % af porte-
feljen som senior secured, 6 % var junior secured og 7 % var investeringer i kapitalandele eller vaerdian-
satte equity kickers.

Det er vores erfaring, at ledelserne og ejerne i de investerede selskaber i 2025 fortsatte med at veere
yderst proaktive og med rettidig omhu fortsatte de ngdvendige tiltag for at sikre virksomhedernes frem-
tid. Vi vurderer desuden, at det er investeringsstrategien, herunder vores proaktive og involveret hand-
tering af investeringer, kombineret med portefgljens korte varighed, der har bevirket, at vi ogsa i 2025
har et har et godt resultat.

Portefgljespredningen og investeringsdiversificeringen er fastholdt. Vi forventede ved indgangen til
2025, at vi i pget grad skulle vaere proaktive pa de virksomheder, som ville blive pavirket at den ggede
rentebyrde og efterspgrgselspavirkningen. Det viste sig ogsa at veere situationen, hvor der har varet en
stigende antal investeringer, hvor vi har vaeret meget tat pa ledelse og ejerne for at sikre en gunstig ud-
vikling og vi forventer, at dette far en positiv udvikling pd NCI’s resultater i 2026 og forventeligt 0gsa i

2027.

Som navnt er Selskabets strategi at investere til indfrielse pa vores investeringer. Det forekommer, at
vi i forbindelse med udfordringer med investeringerne konverterer noget af geelden til aktier, eller at vi
deltager med yderligere midler i form af enten geeld eller aktiekapital, for at styrke virksomhederne. |
2025 foretog vi en vaesentlig opskrivning af selskabets beholdning af unoterede aktier, som var begrun-
det i eni 2025 meget staerk performance forbedring i et pdgaeldende selskab. Aktierne havde vi erhver-
vet i forbindelse med en omstrukturering i 2018 hvor vi var aktivt involveret. Det havde en positiv ind-
flydelse pa resultatet for 2025. Vores proaktive og involveret strategi har igen vist sig at skabe vaerdi.

NCI havde ved arets indgang investeringer pa tvaers af 31 selskaber, og i Igbet af dret solgte vi eller blev
indfriet pa investeringer fordelt pa 11 selskaber og foretaget en raekke investeringer i 12 selskaber. Ved
arets udgang havde vi investeringer i 32 selskaber. | Ipbet af dret har vi Ilpbende foretaget portefgljeop-
timering.

Usikkerhed ved indregning og maling

Selskabets investeringer omfatter illikvide og unoterede virksomhedsobligationer og aktier samt udlan.
Vardiansattelsen af investeringerne er i vaesentligt omfang baseret pa sken og metoder, som i deres
natur er behaeftet med vaesentlig usikkerhed. Der henvises til omtalen under anvendt regnskabspraksis
samt i note 4 & 5.
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Aktiekapitaludvidelser eller tilbagekeb
NCI foretog aktiekapitaludvidelser i 2025 med samlet 1.643.650 aktier, og aktietilbagekob pa samlet
1.244.900 aktier

Aktiekursen var ultimo 2025 pa 14,2674.

NClI's bestyrelse har en politik om hvert ar i forbindelse med regnskabsaflaeggelsen at tilbyde aktionae-
rerne et aktietilbagekgbsprogram. For 2025 var aktietilbagekgbsprogrammet pa 20 Mio. DKK.

NCI havde ved arets udgang 517.900 stk. egne aktier.

Bestyrelsen har igen for 2026 besluttet et aktietilbagekgbsprogram pa op til 20 Mio. DKK til markeds-
kurs med 1 % kursfradrag, som tilbydes alle aktionaerer.

Sustainable Finance Disclosure Regulation

NCI er en artikel 8-fond under EU’s Sustainable Finance Disclosure Regulation ("SFDR”), og i lgbet af

aret har vi arbejdet videre med selskabets sustainability-politik og -procedurer. P& www.nciadvisory.com
findes SFDR og @vrige relevante sustainability-rapporter.

Forventninger til 2026
NCI har en malsatning om Igbende at udvide forretningsomfanget inden for den nuvaerende
investeringsstrategi via yderligere kapitaludvidelser og finansiering i lgbet af 2026.

For 2026 forventer vi, at renteseenkningerne og en steerkere ekonomi i Sverige positivt vil pavirke NCI’s
investeringsportefolje.

Vi fortsaetter ogsad med vores proaktive og involverede tilgang pa vores investeringer.

Vi har siden 2023 skaerpet NCI’s kreditpolitik, og vi investerer i dag primaert i virksomhedsobligationer
og private debt som rangerer senior secured og er med finansielle covenants, hvilket er centralt for be-
skyttelse mod kredittab.

Herudover, medfgrer denne strategi, grundet den meget proaktive handtering af investeringer, at NCI
indimellem far aktieandele (equity kickers eller equity like upside), som historisk har medfgrt en positive
pavirkning p&d NCI’s afkast.

NCI har en solid og diversificeret investeringsportefglje, som vi fglger taet. Det er vores vurdering, at le-
delser og ejere i vores investeringer er fuldt beviste om de makrogkonomiske udfordringer og at de age-
rer med rettidig omhu for at sikre selskabernes fremtidige drift. Det er ogsa vores vurdering, at selska-
bernes likviditetsberedskab er tilstraekkeligt og de fleste selskaber star rimelig staerk til at klare udfor-
dringerne. Det er vores forventning at vi, til trods for dette, pa en rakke selskaber i Igbet af 2026 vil se
en stigning i kreditrisikoen. Vi vil fortsat i 2026 arbejde med en tat opfglgning pa alle investeringer.

Vi forventer for 2026 at kunne skabe et attraktivt afkast for aktionzrerne pa ECB’s referencerente

(Main Refinancing Operation) + 6 % pa egenkapitalen primo 2026 efter udbytte, svarende til et nettore-
sultat i niveauet 27-28 Mio. DKK. Dette er baseret pa investeringsportefgljen, som ved indgangen til
2026 havde et afkast til udigb pa ca. 11,8 % (fgr eventuelle kredittab), og vi investerer p.t. i geeldsudste-
delser med rente i niveauet 9-11 %, og i enkelte tilfeelde med hgjere rente.

Zndringer i renteniveauet vil kun i begranset omfang pavirke investeringsportefeljen vaerdi grundet
den relativt korte gennemsnitlige restlgbetid pa investeringsportefgljen og den hgje grad af variabel for-
rentning.

Begivenheder efter balancedagen
Selskabet har i januar 2026 modtaget en bekraftelse fra Nykredit om, at selskabets kreditramme er
forlaenget til minimum januar 2027.

Udover dette er der ikke indtruffet begivenheder efter balancedagen med vasentlig finansiel betydning
for virksomheden.
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Arsregnskab 1. januar — 31. december

Resultatopgarelse

Note

kr.

Renteindtaegter m.v.
Renteudgifter m.v.

Netto renteindtaegter

Modtagne gebyrer og provisionsindtaegter
Afgivne gebyrer og provisionsudgifter
Netto rente- og gebyrindtegter
Valutakursrequleringer
Dagsverdireguleringer

Personaleomkostninger
Andre eksterne omkostninger

Resultat for skat
Skat af arets resultat

Arets resultat

Forslag til resultatdisponering
Udbytte for regnskabsaret
Overfort resultat

Disponeret i alt

2025 2024
65.964.982 58.113.932
-17.762.131 -18.210.641
48.202.850 39.903.291
2.010.726 1.923.131
-874.127 -1.127.504
49.339.449 40.698.918
748.999 514.824
-3.440.532 -2.839.663
-2.097.614 -2.078.191
-8.493.083 -7.219.439
36.057.220 29.076.448
0 0
36.057.220 29.076.448
25.000.000 30.000.000
11.057.220 -923.552
36.057.220 29.076.448
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Arsregnskab 1. januar — 31. december

Nordic Corporate Investments

Balance
Note kr. 2025 2024

AKTIVER
Investering i virksomhedslan 118.876.497 128.913.199
Finansielle anlaegsaktiver 118.876.497 128.913.199
Anlaegsaktiver 118.876.497 128.913.199
Andre tilgodehavender 10.586.244 11.209.122
Periodeafgransningsposter 105.144 201.190
Tilgodehavender 10.691.388 11.410.312

4 Investering i virksomhedsobligationer 420.746.655 460.484.581
Tilgodehavende roll-up renter 4.281.132 2.571.169

5 Verdipapirer og kapitalandele 40.635.946 5.171.985
Finansielle omsatningsaktiver 466.956.354 468.227.753
Likvide beholdninger 6.990.338 1.280.931
Omsatningsaktiver 473.946.692 469.508.666
AKTIVER I ALT 602.221.956 609.832.176
PASSIVER
Aktiekapital 25.583.050 23.939.400
Overfert resultat 307.031.728 283.873.908
Foresldet udbytte for regnskabsaret 25.000.000 30.000.000
Egenkapital i alt 357.614.778 337.813.308

6 Geeld til pengeinstitutter 239.984.404 268.937.967
Leverandgrer af varer og tjenesteydelser 541.182 500.840
Anden gald 4.081.591 2.580.060
Kortfristede gaeldsforpligtelser 244.607.178 272.018.868
Geldsforpligtelser 244.607.178 272.018.868
PASSIVER I ALT 602.221.956 609.832.176

Anvendt regnskabspraksis
Eventualforpligtelser m.v.

© N+

Pantsetninger og sikkerhedsstillelser
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Arsregnskab 1. januar — 31. december

Egenkapitalopgerelse

kr.

Egenkapital 1. januar 2025
Kapitalforhgjelse

Udbetalt udbytte

Kob af egne aktier

Salg af egne aktier

Overfort via resultatdisponering

Egenkapital 31. december 2025

Foreslaet Overfort

Aktiekapital udbytte resultat Talt
23.939.400 30.000.000 283.873.908 337.813.308
1.643.650 0 19.444.291 21.087.941
0] -30.000.000 0] -30.000.000
0] 0 -17.381.718 -17.381.718
0] 0 10.038.028 10.038.028
0] 25.000.000 11.057.220 36.057.220

25.583.050 25.000.000 307.031.728 357.614.778
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Nordic Corporate Investments

Arsregnskab 1. januar — 31. december

Noter

Anvendt regnskabspraksis

Arsrapporten for Nordic Corporate Investments A/S for 2025 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse B-virksomheder med tilvalg af enkelte bestemmelser for
klasse C, i form af udarbejdelse af egenkapitalopggrelse.

Opstillingsformen for resultatopgerelse er tilpasset selskabets aktivitet.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar.

Regnskabsmassige skon og vurderinger

| forbindelse med regnskabsafleeggelsen foretager ledelsen visse sk@n og vurderinger. Dette vedrorer
for selskabet primeert opgerelsen af dagsvardien pa investeringer i high-yield-virksomhedsobligationer,
som er udstedt af mindre og mellemstore virksomheder med hgj kreditrisiko, og af selskabets indreg-
nede vardipapirer og kapitalandele, som bestar af unoterede aktier. Malingen af investeringer i virksom-
hedsobligationer samt unoterede verdipapirer og kapitalandele indebaerer vaesentlige sken og er derfor
behaftet med vaesentlig usikkerhed. De anvendte metoder til opggrelse af dagsvaerdier er naermere be-
skrevet nedenfor under metoder til opgerelse af dagsveerdi.

Virksomhedslan males til amortiseret kostpris, og det er inden for rammerne af arsregnskabsloven valgt
at anvende nedskrivningsprincipperne i IAS 39 (“incurred loss approach”). Nedskrivninger til imedegé-

else af kredittab pa virksomhedslan foretages sdledes regnskabsmaessigt ud fra en individuel vurdering
af de enkelte udlan og indregnes fgrst, nar det vurderes mest sandsynligt, at der opstar tab. Ledelsen
har vurderet, at det ikke er relevant at indregne nedskrivninger ud fra en portefgljevurdering pr. 31. de-
cember 2025, da portefgljen ikke har en tilstraekkelig sterrelse og sammensetning til, at dette er rele-
vant.

Ledelsens vurderinger af nedskrivningsbehov baserer sig pa de oplysninger, som er tilgangelige for sel-
skabet pa tidspunktet for afleeggelse af arsregnskabet, samt ledelsens sken og forventninger til lanta-
gers fremtidige pkonomiske udvikling. Disse oplysninger og forhold er i sagens natur behaftet med usik-
kerhed, hvorfor de indregnede nedskrivninger kan vise sig at veere utilstrackkelige.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutadifferencer indregnes ire-
sultatopgerelsen som en kursregulering. Tilgodehavender, gaeld og andre monetaere poster i fremmed
valuta, som ikke er afregnet pa balancedagen, males til balancedagens valutakurs. Forskellen mellem
balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller gaeldens opstden indregnes i re-
sultatopgerelsen under kursreguleringer.

Resultatopgerelse

Renteindtegter og renteudgifter m.v.

Renteindtaegter og renteudgifter indregnes i resultatopgerelsen i den periode, de vedrgrer, ved anven-
delse af den effektive rentes metode.

Gebyrer og provisionsindtagter

Gebyrer og provisionsindtagter bestar af modtagne gebyrer i forbindelse med etablering og genfor-
handlinger af selskabets investeringer i virksomhedslan.

Valutakursreguleringer

Kursreguleringer bestar af valutakursreguleringer, som indregnes i resultatopgerelsen.
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Anvendt regnskabspraksis (fortsat)

Dagsveerdireguleringer

Vardireguleringer bestar af realiserede og urealiserede kredittab/-gevinster pa finansielle anlagsakti-
ver, investeringer i virksomhedsobligationer samt vardipapir og kapitalandele, som indregnes i resultat-
opggrelsen.

Nedskrivninger

Nedskrivninger pa virksomhedslan foretages ud fra en individuel vurdering af de enkelte udlan og ind-
regnes ferst, nar det vurderes mest sandsynligt.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger vedrgrende virksomhedens primeaere aktivitet, der
er afholdt i arets lpb, herunder omkostninger til administration, bankgebyr m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inkl. feriepenge og pensioner, samt andre omkostninger
til social sikring m.v. af selskabets medarbejdere.

Skat af arets resultat

Nordic Corporate Investments A/S har vurderet, at dets skattemaessige status er et skattefrit investe-
ringsselskab i overensstemmelse med aktieavancebeskatningslovens § 19, stk. 1.

Balance

Finansielle anleegsaktiver

Virksomhedslan males til amortiseret kostpris ved anvendelse af den effektive rentes metode pa basis af
den forventede lgbetid pa udlanet (seedvanligvis 5 ar). Kontraktmaessig Igbetid pa selskabets udlan ud-
ger sadvanligvis 5-10 ar.

Udlanene omfattes af en nedskrivningstest, safremt ledelsen ved regnskabsaflaeggelsen vurderer, at der
er indikationer for et tab af dele eller hele tilgodehavendet. Nedskrivningstesten baseres pa en konkret
og individuel vurdering af de enkelte udlan og obligationer, hvor dakningen af den stillede sikkerhed ta-
ges i betragtning. Safremt det vurderes mest sandsynligt, at debitors betalingsevne og den stillede sik-
kerhed ikke kan daekke tilgodehavendet, indregnes en nedskrivning heraf til nutidsveerdien af estime-
rede faktiske betalinger.

De Ipbende renteafkast samt a&endringer i nedskrivninger indregnes i resultatopggrelsen. Eventuelle ind-
byggede afledte finansielle instrumenter males til dagsvardi og veerdiandringer indregnes i resultatop-
gerelsen under dagsvardireguleringer.

Investering i virksomhedsobligationer

Investering i virksomhedsobligationer bestar af investeringer i noterede og unoterede virksomhedsobli-
gationer, som indregnes til kostpris ved fgrste indregning og efterfglgende males til dagsvaerdi. De an-
vendte metoder til opggrelse af dagsvaerdier er beskrevet nedenfor.

Realiserede og urealiserede kursgevinster og -tab indregnes i resultatopgerelsen under dagsvaerdiregu-
leringer.

Verdipapirer og kapitalandele

Vardipapirer og kapitalandele bestar af unoterede aktier. Unoterede aktier males til estimeret dags-
vaerdi. Dagsvaerdien af unoterede aktier er opgjort pa grundlag af tilgaeengelige aktuelle markedsdata og
anerkendte veerdiansattelsesmetoder for unoterede aktier (niveau 3 i dagsvaerdihierarkiet). Realiserede
og urealiserede kursgevinster og -tab indregnes i resultatopgerelsen under dagsvardireguleringer.
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Anvendt regnskabspraksis (fortsat)

Andre tilgodehavender

Tilgodehavender males til amortiseret kostpris med fradrag af nedskrivninger til imgdegaelse af tab.

Periodeafgreensningsposter

Periodeafgransningsposter, indregnet under aktiver, omfatter afholdte omkostninger vedrgrende efter-
folgende regnskabsar.

Udbytte

Ledelsens forslag til udbytte for regnskabsaret vises som en sarskilt post under egenkapitalen.

Geldsforpligtelser

Finansielle forpligtelser, som omfatter gaeld til kreditinstitutter og leverandergaeld, indregnes pa lanop-
tagelse til kostpris. | efterfglgende perioder males de finansielle forpligtelser til amortiseret kostpris.

@vrige gaeldsforpligtelser males til nettorealisationsvaerdien.

Metoder til opgerelse af dagsveerdi

Dagsverdiansattelsen tager udgangspunkt i det primare marked. Hvis et primeert marked ikke eksiste-
rer, tages udgangspunkt i det mest fordelagtige marked, som er det marked, der maksimerer prisen pa
aktivet eller forpligtelsen.

Alle aktiver og forpligtelser, som males til dagsvaerdi, eller hvor dagsvaerdien oplyses, er kategoriseret
efter dagsveerdihierarkiet, som er beskrevet nedenfor:

Niveau 1: Veerdi opgjort ud fra dagsvaerdien pa tilsvarende aktiver/forpligtelser pa et velfungerende
marked.

Niveau 2: Veerdi opgjort ud fra anerkendte vardiansattelsesmetoder pa baggrund af observerbare mar-
kedsinformationer.

Niveau 3: Veerdi opgjort ud fra anerkendte vardiansattelsesmetoder, og rimelige sken foretages pa
baggrund af ikke-observerbare markedsinformationer.

Hvis det ikke er muligt at opgere en palidelig dagsvaerdi efter ovenstdende niveauer, males aktivet eller
forpligtelsen til kostprisen.

Dagsveerdien af selskabets investeringer i virksomhedsobligationer, vaerdipapirer og kapitalandele er
opgjort efter principperne i niveau 3, idet selskabets investeringer er unoterede eller illikvide.

Opggrelse af dagsveerdier i niveau 3 indebarer vaesentlige skgn og er derfor behaeftet med veesentlig
usikkerhed, hvilket er saedvanligt givet selskabets natur.
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Nordic Corporate Investments

Arsregnskab 1. januar — 31. december

Noter

Personaleomkostninger
kr. 2025 2024

De samlede personaleomkostninger udger:

Gager og lgnninger -1.080.000 -1.080.000
Andre omkostninger til social sikring -1.414 -1.358
Bestyrelseshonorar -558.900 -615.750
Investeringskomite -457.300 -381.083
-2.097.614 -2.078.191
Gennemsnitligt antal fuldtidsbeskeaeftigede 1 1

Skat af arets resultat

Selskabet har skattemaessig status som investeringsselskab, jf. aktieavancebeskatningsloven §19, stk.
1.

Investeringer i virksomhedsobligationer

Investeringer i virksomhedsobligationer bestar af mindre likvide noterede og unoterede virksomhedsob-
ligationer.

Virksomhedsobligationer pr. 31. december 2025 udger 420.746 t.kr. (2024: 460.485 t.kr.).

Der har i regnskabsaret vaeret urealiserede dagsvaerdireguleringer pd -32.077 t.kr. (2024: -15.296
t.kr.).

Ledelsens fastlaeggelse af dagsveerdier baserer sig pd de oplysninger, som er tilgaeengelige for selskabet
pa tidspunktet for aflaeggelse af arsregnskabet. Vaerdiansaettelserne er baseret pa indikative priser fra

markedsaktgrer med indsigt i de relevante obligationer og kapitalandele, suppleret med eventuelle op-

lysninger om priser ved nyligt gennemfgrte handler, samt ledelsens egne vurderinger af Iantagers kre-

ditveerdighed og egenkapitalvaerdi baseret pa ledelsens Ipbende overvagning af udstedernes finansielle
udvikling og fremtidsudsigter (niveau 3 i dagsveerdihierarkiet).

Opgerelse af dagsvaerdier i niveau 3 indebaerer vaesentlige skgn og er derfor behaeftet med vasentlig
usikkerhed.

Veardipapirer og kapitalandele

Vardipapirer og kapitalandele bestar af unoterede aktier, som pr. 31. december 2025 udger 40.635
t.kr. (2024: 5.172 t.kr.). Dagvardien er opgjort pa baggrund af ikke-observerbare markedsdata mv. (ni-
veau 3 i dagsveerdihierarkiet).

Der har i regnskabsaret vaeret urealiserede dagsveerdireguleringer pd 30.391 t.kr. (2024: -1.062 t.kr.).

Ledelsens fastlaeggelse af dagsveerdier baserer sig pa de oplysninger, som er tilgeengelige for selskabet
pa tidspunktet for aflaeggelse af arsregnskabet. Vardiansaettelserne er baseret pa anerkendte vaerdian-
seettelsesmetoder og teknikker til malingen af dagsveerdien hvor der tages udgangspunkt i de investe-
rede virksomheders branche, markedsposition og indtjeningsevne, og der inddrages bl.a. peer group
multiple, dvs. markedsvardien af sammenlignelige bgrsnoterede virksomheder, (b) transaktionsmultiple
i nyligt gennemfarte M&A-transaktioner involverende sammenlignelige virksomheder, (c¢) veerdiindikatio-
ner fra potentielle kpbere (d) samt nutidsvaerdi af forventet fremtidig indtjening. Pr. 31. december 2025
udgjorde selskabets vasentligste kapitalandel 84 % af de samlede kapitalandele. Vardiansattelsen er
baseret pa virksomhedens forventede fremtidige indtjeningsniveau og en EBITDA multipel pa ca. 8x,
som er fastsat ud fra virksomhedens branche og specifikke omstaendigheder.
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Opggrelse af dagsveerdier i niveau 3 indebarer vaesentlige skgn og er derfor behaeftet med veesentlig
usikkerhed.

Geeld til kreditinstitutter

Selskabet genforhandler arligt sin kreditramme hos Nykredit og har i januar 2026 indgdet aftale om for-
leengelse af kreditrammen til januar 2027.

Eventualforpligtelser m.v.

Nordic Corporate Investments A/S har indgaet en administrationsaftale med NCI Advisory A/S, som pr.
balancedagen indebarer en betalingsforpligtelse pa 7,2 mio. kr. for 2025.

Nordic Corporate Investments A/S har afgivet lanetilsagn pa 1,6 mio. kr. til selskabet Brédernas Group
AB

Virksomheden har derudover indgaet saedvanlige, gensidigt bebyrdende aftaler som led i virksomhedens
normale drift.
Pantsetninger og sikkerhedsstillelser

Selskabets likvide beholdning samt investeringer i virksomhedsobligationer og kapitalandele i depot hos
pengeinstitut med en samlet bogfert veerdi pa 441.675t.kr. (2024: 462.933 t.kr.) er stillet til sikkerhed
for gaeld til pengeinstitutter pa 239.984 t.kr. (2024: 268.938 t.kr.).
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Supplerende beretninger i henhold til Disclosureforordningen
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ANNEX III

"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

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 Corporate Investments A/S

Legal entity identifier: 5493003ERG7A58FW3Q23

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

o0 Yes

It made sustainable
investments with an
environmental objective: %

in 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: %

by this financial product met?

([ ® No

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

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

® [t promoted E/S characteristics, but did not
make any sustainable investments e

To what extent were the environmental and/or social characteristics promoted

The fund applied MSCI ESG and Climate Methodologies, including the MSCI industry materiality map and
PAI indicators, as the basis for the methodology to address environmental and/or social characteris::°cs
through the fund's Investment and Monitoring Framework for ESG, as described in the “Policy for
Responsible Investments” and summarized as follows:

MSCI ESG and Climate Methodologies divide ESG into Environment (E), Social (S), and Governance (G). E, S,
and G are subdivided into 10 themes, which are further divided into a range of topics. Through the industry



materiality map, MSCI assesses which themes and topics are signi:3cant for each industry and issuer,
assigning each topic a weight re@ec::°ng its materiality.

Based on issuers’ PAI repor::°ng for the previous period, the fund subjec::°vely assessed issuers' ac::°vi:°es in
the relevant topics iden::°8ed by MSCI and assigned a ra<:°ng to each topic using the following scale:

4: Management and the company are genuinely commi&ed to ESG.

3: Management and the company have taken steps to integrate ESG.

2: Management and the company show a small degree of commitment to ESG.

1: Management and the company show very limited or no commitment to ESG.

Based on the topic weights from the MSCI industry materiality map and the ra::°ngs assigned by the fund,
each issuer received an individual E, S, and G ra<:°ng as well as an overall ESG ra:°ng. The E, S, G, and ESG
racx°ngs were calculated by mul::°plying the topic ra:°ngs with the corresponding topic weights provided by
MSCI. The fund’s overall ra<:°ng was determined by the simple average of the ra<:°ngs of each issuer in the
fund.

The fund used the above methodology to evaluate whether investments met the fund's requirements for
promo::°ng environmental and/or social characteris::°cs. The fund's goals in promo«:°ng these characteris<:°cs
were to:

*  Promote compliance with the UN Guiding Principles on Business and Human Rights, OECD
Guidelines for Mul::°na<:°onal Enterprises, ILO conven::°ons, and other interna<:°onal minimum
standards.

*  Promote minimum environmental guarantees.

*  Promote ethical and social minimum guarantees.

To achieve the above goals, the fund sought to:

*  Exclude issuers with socially harmful ac<:°vi<:©es,
*  Exclude issuers with signi<:8cant nega<:°ve environmental impacts,

*  Exclude issuers with unethical and/or controversial ac:°vic:°es, such as those engaged in child
labor, oil or coal extrac::°on, the produc::°on of controversial weapons, lack of freedom of religion
or equality, tolerance of racism, or failure to comply with laws, ethical, and moral standards,

*  Assess investments' most signic:8cant adverse impacts on sustainability factors using PAI repor::°ng,
*  InBuence issuers’ key sustainability indicators, and

*  Avoid inves::°ng in companies with a total or individual E, S, or G score of 1.

In the previous period, the fund achieved the above objec::°ves by:

*  Promot:°ng compliance with the UN Guiding Principles on Business and Human Rights, OECD
Guidelines for Mul<:°na<:°onal Enterprises, ILO conven::°ons, and other interna<:°onal minimum
standards by excluding issuers that did not comply and had socially harmful acc°vic:°es,

*  Promo::°ng minimum environmental guarantees by excluding issuers with signi<:8cant nega<:°ve
environmental impacts, such as those engaged in oil or coal extrac::°on,

*  Promo:°ng ethical and social minimum guarantees by excluding issuers with unethical and/or
controversial ace°vic:°es, such as child labor, controversial weapons produc<:°on, lack of religious
freedom or equality, tolerance of racism, or failure to meet laws, ethical, and moral standards,

*  Evaluat:°ng investments’ signic:8cant adverse sustainability impacts by analyzing PAI data and the
MSCI industry materiality map, ensuring these impacts were re8ected in the investments’ E, S, G,
and ESG scores, and

. Avoiding investment in companies with an overall or individual E, S, or G score of 1.

However, during the previous period, the fund:

*  Did not signi::8cantly in8uence issuers’ key sustainability indicators.
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Sustainability
indicators measure
how the
environmental or
social
characteristics
promoted by the
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are attained.

At the end of 2025, the fund had 32 investments, and at the end of 2024, it had 28 investments. All except

two of which were screened and met the above objec::°ves regarding promo::°ng environmental and/or

social characteris::°cs. The :8rst non-screened investment is a very minor equity posi<:°on that remains from a
former investment, which there is no repor::°ng on, and we are just waiz:°ng for it to be sold. The second

one is a direct lending case to the <:8nancial holding company of an individual.

How did the sustainability indicators perform?

The fund integrated sustainability indicators both qualita::°vely and quan::°taz:°vely into the investment
process.

Investments and Monitoring Framework for ESG. The framework, as described earlier and in the fund’s
“Policy for Responsible Investments,” uses themes and topics deemed material by MSCI ESG and Climate
Methodologies and the MSCI industry materiality map. Within these themes and topics, the fund assessed
investments’ characteris::°cs using data from the investments' PAI repor::°ng.

During the period, the fund:
*  Had no investments with signic:8cant socially harmful ace:°vic:°es,
. Had no investments with signic:8cant environmentally harmful ace:°viz:°es,

*  Had no unethical and/or controversial investments, such as companies engaged in child labor, oil
or coal extrac::°on, controversial weapons produc::°on, lack of religious freedom or equality,
racism, or noncompliance with laws, ethical, and moral standards.

The fund applied the above-described indicators in its screening and investment process and to calculate
the ESG scores of investments and the por&olio, as previously described. Speci::8cally:

. The fund screened 30 investments, represen<:°ng 91.5% of the por&olio,
. The fund’s average ESG score was 2.8 out of 4,

* The ESG score range was 1.7 to 4.0, with the lowest investment ESG score at 1.7 and the highest
at 4.0,

The fund had no investments with a total or individual E, S, or G score of 1, and

*  The fund engaged with the screened investments by sending each one ESG ques::°onnaire.

°onally, the fund did not vote on any environmental and/or social iniz:°a<:°ves, as there were no such
ves available.

Sustainability indicators are not subject to an audit statement.

...and compared to previous periods?

In 2024, the fund integrated sustainability indicators both qualita<:°vely and quan<:°tac:°vely into the
investment process.

Each investment was evaluated, screened, and analyzed based on characteris::°cs selected from the fund's
Investments and Monitoring Framework for ESG. The framework, as described earlier and in the fund’s
“Policy for Responsible Investments,” uses themes and topics deemed material by MSCI ESG and Climate
Methodologies and the MSCI industry materiality map. Within these themes and topics, the fund assessed
investments’ characteris:°cs using data from the investments' PAI repor<:°ng.

During the period, the fund:
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. Had no investments with signi<:8cant socially harmful ac<:°vic:©es,
. Had no investments with signi<:8cant environmentally harmful acc°vic®es,

*  Had no unethical and/or controversial investments, such as companies engaged in child labor, oil
or coal extrac::°on, controversial weapons produc::°on, lack of religious freedom or equality,
racism, or noncompliance with laws, ethical, and moral standards.

The fund applied the above-described indicators in its screening and investment process and to calculate
the ESG scores of investments and the por&olio, as previously described. Speci::8cally:

*  The fund screened 28 investments, represen::°ng 100% of the por&olio,
. The fund’s average ESG score was 2.7 out of 4,

. The ESG score range was 1.7 to 4.0, with the lowest investment ESG score at 1.7 and the highest
at 4.0,

. The fund had no investments with a total or individual E, S, or G score of 1, and

*  The fund engaged with the screened investments by sending each one ESG ques::°onnaire.

s°onally, the fund did not vote on any environmental and/or social iniz:°a<:°ves, as there were no such
ves available.

In 2023, the fund integrated sustainability indicators both qualita::°vely and quan::°
investment process.

For each investment, the fund assessed, screened, and analyzed it based on characteris::°cs selected from
the fund’s Investments and Monitoring Framework for ESG. This framework, described in the previous
seciz°on and in the fund's "Policy for Responsible Investments," applied themes and topics deemed material
for the company’s industry by MSCI ESG and Climate Methodologies and the MSCI industrial materiality
map. Within these themes and topics, the fund evaluated the investment’s characteris<:°cs using data from
the investment’s PAI (Principal Adverse Impact) repor::°ng.

zovely into its

The following applied to the fund:
*  The fund had no investments with signi<:8cant socially harmful ac::°vic:®es.
*  The fund had no investments with signi<:8cant environmentally harmful act:°vic:®es.

The fund had no unethical and/or controversial investments, such as investments in companies
involved in child labor, in ac::°vic:°es related to oil or coal extrac::°on, in the produc::°on of
controversial weapons, without prac::°ces for freedom of religion, with racist a&tudes, or in
companies that do not comply with laws and regula::°ons or adhere to ethical and moral
standards.

The fund applied the above-described indicators in the screening and investment process and to calculate
the ESG scores of investments and the por&olio, as described in the previous sec::°on.

The following applied:
*  The fund screened 26 investments, represen<:°ng 100% of the por&olio.

*  The fund’s average ESG score (as a simple average of the ESG scores of the fund’s investments)
was 2.8 out of 4.

*  The fund had an ESG range from 1.9 to 3.7, meaning the investment with the lowest ESG score
was 1.9, while the investment with the highest ESG score was 3.7.

. The fund had no investments with an overall or individual E, S, or G score of 1.

Addiz°onally, the fund had no environmental and/or social ini<:°a<:°ves to vote on and, therefore, cast zero

votes on environmental and/or social ini<:°as:°ves.
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What were the objectives of the sustainable investments that the financial
product partially made and how did the sustainable investment contribute to such
objectives?

The fund is not obligated to make sustainable investments.

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

The fund is not obligated to make sustainable investments.

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

The fund is not obligated to make sustainable investments.

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

The fund is not obligated to make sustainable investments.

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 foku
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.



The list includes the
investments
constituting the
greatest proportion
of investments of
the financial product
during the reference
period which is:
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How did this financial product consider principal adverse impacts on
sustainability factors?

The fund considered the principal adverse impacts on sustainability factors through screening based on

the fund’s Investment and Monitoring Framework for ESG. This framework, described in previous sec::°ons
and in the fund's "Policy for Responsible Investments," was used to make a subjec::°ve assessment of the
investment’s environmental and/or social characteris<:°cs. This assessment was based on the investment’s
PAI (Principal Adverse Impact) repor::°ng and themes and topics deemed material for the investment’s
industry by MSCI, as determined by their ESG and Climate Methodologies and MSCI industrial materiality
map.

Based on this assessment, the fund applied a norm-based screening with the goal of excluding investments
in issuers involved in:

*  Socially harmful ac::°vit:°es,

*  Signic:8cant nega::°ve environmental impacts, and

extrac::°on, produc<:°on of controversial weapons, lack of prac::°ces for freedom of religion and/or
equality, tolerance of racism, and issuers that fail to comply with laws, regula<:°ons, or ethical and
moral standards.

The fund excluded no companies based on this screening, as the fund did not deem any of its investments to
con®ict with the stated goals of addressing the principal adverse impacts on sustainability factors

Regarding responsible investments, the fund followed NCI Advisory A/S’ policy for responsible investments,
which is based on the frameworks de::8ned for the NCI fund and the NCIA management. The policy and its

dialogue with issuers performing poorly on sustainability factors.

Informa::°on on the fund's investments and adverse impacts on sustainability factors was reported in the
annual report.

What were the top investments of this financial product?

The list includes the 15 investments that represented the largest share of the <:8nancial product's investments
as of 12/31/2025.

Largest investments Sector % Assets  Country
Frederik Falbe Hansen Learning to drive 8.3% Denmark
Holding ApS

YrkesAkademin AB Vocational Training 8.1% Sweden
CCITA/S IT-infrastructure 7.9% Denmark
3t Global Bidco Plc Energy services 5.2% UK
Withworth Midco Ltd Industrial components 4.5% UK

BOS GmbH Industrial components 4.0% Germany
Brodernas Group AB Restaurants 4.0% Sweden
Calviks AB Recruitment services 4.0% Sweden
Secop Group GmbH Refrigerators & Freezers 3.9% Germany
Booster Precision Industrial components 3.6% Germany
Components GmbH
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SLR Group GmbH Industrial components 3.4% Germany
NoA Bidco AS Consulting 3.4% Norway
LR Health & Beauty SE Health & Beauty 3.3% Germany
Momox Holding SE E-commerce 3.2% Germany
Novedo Holding AB Industrial portfolio 3.1% Sweden

The list includes the 15 investments that represented the largest share of the <:8nancial product's investments

as of 12/31/2024.
Largest investments Sector % Assets  Country
Azerion Group NV Gaming/ad-tech 7.6% The Netherlands
LR Health & Beauty SE Health & Beauty 6.0% Germany
3t Global Bidco Plc Energy services 5.9% UK
Momox Holding SE E-commerce 5.4% Germany
Frederik Falbe-Hansen Learning to drive 5.1% Denmark
Holding ApS
Whitworth Midco Ltd Industrial components 5.1% UK
Rico Andersen Invest ApS SME services 4.6% Denmark
Hegelund Equities ApS SME services 4.6% Denmark
Aonic AB Gaming/ad-tech 4.2% Sweden
Booster Precision Industrial components 4.0% Germany
Components GmbH
Secop Group Holding Refrigerators & Freezers 3.9% Germany
GmbH
NoA Bidco AS Consulting 3.2% Norway
B&K Equity Partners ApS IT-Infrastructure 3.1% Denmark
Brodernas Group AB Restaurants 2.9% Sweden
Gaming Innovation Group Affiliate marketing 2.9% Malta

Plc

The list includes the 15 investments that represented the largest share of the <:8nancial product's

investments as of 12/31/2023.

Largest investments Sector % Assets  Country

Lithium Midco Ltd. Telecommunications 15.8% The Netherlands
Azerion Group NV Digital marketing 7.4% The Netherlands
BidCo RelyOn Nutec A/S Health and safety training 6.2% Denmark
Whitworth Midco Ltd Industrial components 5.6% UK

Kent Global Plc Energy services 5.5% UK

Secop Group Holding Industrial components 4.6% Germany

GmbH




Asset allocation
describes the
share of
investments in
specific assets.

Aonic AB Game development 4.4% Sweden
LR Global Holding GmbH Digital social selling 4.3% Germany
Cabonline Group Holding AB Taxi services 4.1% Sweden
Booster Precision Industrial components 4.0% Germany
Components GmbH

Frederik Falbe-Hansen Driving school 3.9% Denmark
Holding ApS

Acroud AB Affiliate marketing 3.8% Sweden
Greenfood AB Food and beverage 3.7% Sweden
Gaming Innovation Group Affiliate marketing 3.3% Malta
Plc

Rico Andersen Invest ApS SME services 3.1% Denmark

What was the proportion of sustainability-related investments?

What was the asset allocation?

The fund promoted environmental and/or social characteris::°cs through restric::°ons on investments with

The 8.5% under “Other” represented cash, minority investments, and direct loans.
The minimum alloca:°on is calculated rela<:°ve to the total market value of assets and re®ects the minimum
allocat:°on as an average during the relevant repor<:°ng period

Investments

#2 8.5% Other

#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.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

In which economic sectors were the investments made?

Investments were made in sectors such as:

doku



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.

*  Industrial components: 16%
*  Learning to drive: 8%

*  Vocac:°onal training: 8%

*  IT infrastructure: 8%

*  E-commerce: 6%

*  Restaurants: 4%

*  Recruitment services: 4%

*  Refrigerators & Freezers: 4%
*  Consule*ng: 3%

*  Health & Beauty: 3%

*  Industrial por&olio: 3%

*  Ad&liate marke::°ng: 3%

*  Gaming/ad-tech: 3%

*  EdTech: 3%

*  Equipment rental: 2%

*  Healthcare: 2%

*  Taxi services: 2%

*  Digital distribuc:®on: 2%

The remaining 8% is in various sectors with an individual concentra::°on below 2%

To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?

The fund is not obligated to make sustainable investments.

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

12 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.
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Taxonomy-aligned
activities are
expressed as a share
of:

- turnover
reflecting the
share of revenue
from green
activities of
investee
companies.
capital
expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g. for
a transition to a
green economy.

operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

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

As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the

first graph shows the Taxonomy alignment in relation to all the investments of the financial product
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the
investments of the financial product other than sovereign bonds.

2. Taxonomy-alignment of investments
excluding sovereign bonds*

1. Taxonomy-alignment of investments
including sovereign bonds*

Turnover 100% Turnover 100%
CapEx 100% CapEx 100%
OpEx 100% OpEx 100%

0% 50% 100% 0% 50% 100%

M Taxonomy-aligned: Fossil gas M Taxonomy-aligned: Fossil gas

M Taxonomy-aligned: Nuclear B Taxonomy-aligned: Nuclear
M Taxonomy-aligned (no gas and nuclear) M Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

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

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

The fund is not obligated to invest in sustainable investments, and screenings are not conducted to

determine whether investments comply with the EU taxonomy. The minimum share of investments in
transi<:°onal ac::°vic°es was 0%, and likewise, the minimum share of investments in enabling ac::°vic:°es was
also 0%.

doku

There was no available data on transi<:°onal or enabling ac::°viz:°es, making it impossible to report on them.

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

Since the fund did not consider the EU taxonomy in 2024, the percentage was 0%, and similarly, in 2025, the
percentage was also 0%.
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What was the share of sustainable investments with an environmental
objective not aligned with the EU Taxonomy?

The fund is not obligated to make sustainable investments.

What was the share of socially sustainable investments?

The fund is not obligated to make sustainable investments.

What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?
The fund's category of “Other investments” (#2) includes cash, minority investments, and direct loans.

No investments were made during the period where the fund conducted screening but lacked suGcient
data to conduct a thorough assessment of the environmental and/or social characteris::°cs.

These “Other investments” consisted of investments made to ensure adequate liquidity and por&olio risk
hedging. Due to the nature of the exposure achieved through these investments, the fund does not apply
environmental or social minimum safeguards.

What actions have been taken to meet the environmental and/or social
characteristics during the reference period?
The measures taken by the fund to ful::8ll the environmental and/or social characteris:°cs were the analysis

of investments, followed by ongoing monitoring. The investment strategy focused on limi<:°ng the nega<:°ve
externalic:°es of the fund's investments and integra:°ng norm-based screening and the restric<:°on list.

The norm-based screening and the restric<:°on list focused on excluding investments in issuers with socially
harmful ac::°vic:°es, signic:8cant nega<:°ve environmental impacts, unethical and/or controversial ac::°vic:°es,
such as issuers that employed child labor, were involved in oil or coal extrac::°on, produced controversial
weapons, did not pract:°ce freedom of religion and/or gender equality, held racist views, or operated
companies that did not comply with laws and regula::°ons or meet ethical and moral standards.

Furthermore, the restric::°on list included companies whose parent company is registered in Russia and
conducts all ac:°vic:°es directly from Russia. This was to ensure the e®ec::°ve implementa::°on of sanc:°ons
against these companies, but it went beyond that, as non-sanc::°>oned Russian companies were also

excluded. This decision was based on the fact that during the period, it was not possible to do business in
Russia without being linked to Russian poli<:°cs, which con8icted with the environmental and/or social
characteris::°cs, as it posed sustainability risks such as human rights viola::°ons.

The fund invested in European corporate bonds, direct lending, and other cash@ow-based investments.
The fund's investments could be broadly divided into indirect and direct investments.

For direct investments, such as corporate bonds, the fund conducted a fundamental analysis of the

investment prior to the investment decision, which served as the basis for the <:8nal decision.

The fundamental analysis covered, among other things, ac<:°vi:°es related to the investment and could
therefore iden<:°fy any exposure of the investment to the fund’s restric:°on list. The fundamental analysis
also assessed whether the investment suGciently adhered to good governance prac::°ces, including
whether the company had solid management structures, reasonable labor condi::°ons, including wage
prac<:°ces, and whether the company complied with tax regula<:°ons.

At least once during the repor<:°ng period, the fund reviewed the por&olio to ensure compliance with the
restricc:°on list. Addic:°onally, the fund con<:°nuously checked for any changes in the documenta<:°on of the
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investments, such as by searching for stock exchange announcements at least annually. For direct
investments, the fund checked the asset for any exposure to the restricc:°on list. If the act:°vic:°es related to
an investment were contradictory to the restric::°on list, the fund sold the investment.

How did this financial product perform compared to the reference benchmark?

This is not relevant, as the fund does not have an ESG reference benchmark.

How does the reference benchmark differ from a broad market index?

This is not relevant, as the fund does not have an ESG reference benchmark.

How did this financial product perform with regard to the sustainability indicators
to determine the alignment of the reference benchmark with the environmental
or social characteristics promoted?

This is not relevant, as the fund does not have an ESG reference benchmark.

How did this financial product perform compared with the reference benchmark?

This is not relevant, as the fund does not have an ESG reference benchmark.
How did this financial product perform compared with the broad market index?

This is not relevant, as the fund does not have an ESG reference benchmark.
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