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VERDANE CAPITAL 2020 (D) AB

FORVALTNINGSBERATTELSE
BOARD OF DIRECTORS' REPORT

Om inte annat sarskilt anges, redovisas alla belopp i EUR.
Unless otherwise stated, all amounts are in EUR.

Allmant om verksamheten
General information

Verdane Capital 2020 (D) AB ("Bolaget") bildades den 9 september 2020. Bolagets verksamhet ar att férvarva, dga och realisera
investeringar | onoterade bolag. Bolaget har den 21 december 2020 ingatt avtal for att tillsammans med systerbolaget Verdane Capital
(E) AB som investerar parallellt med bolaget skapa Verdane Capital 2020 ("Fonden"). Aktiedgarna och kapitalandelslaninnehavarma har
forbundit sig att tillskjuta kapital till Bolaget om 278 260 384 EUR samt till Verdane Capital 2020 (E) AB om 106 739 616 EUR, vilket
innebar att totalt utfast kapital uppgar till 385 000 000 EUR for Fonden.

Verdane Capital 2020 (D) AB (the "Company") was incorporated on 9 September 2020. The purpose of the Company is to acquire, own
and realise unquoted investments. To achieve this, the Company entered into agreements on 21 December 2020 to create, together with
a parallel co-investing company, Verdane Capital 2020 (E) AB, Verdane Capital 2020 (the “Fund’). The shareholders and the debenture
holders have agreed to invest the amount of EUR 278 260 384 in the Company and the amount of EUR 106 739 616 in Verdane Capital
2020 (E) AB bringing the total Fund size to EUR 385 000 000.

Verdane Capital 2020 (D) AB ("Bolaget") har den 26 Augusti 2022 ingatt i avtal med aktieagarna, vilka har forbundit sig att tillskjuta
yiterligare kapital tili Bolaget om 12 286 822 EUR samt till Verdane Capital 2020 (E) AB om 4 713 178 EUR, vilket innebar att det totalt
uttokade kapitalet uppgar till 17 000 000 EUR, vilket uttokar det totala atagandet i bolaget till 402 000 000 EUR.

Verdane Capital 2020 (D) AB ("Bolaget”} has on 26 August 2022 entered into an agreement with the shareholders, which have agreed to
contribute additional capital to the Company of EUR 12 286 822 and the amount of EUR 4 713 178 in Verdane Capital 2020 (E) AB,

which brings the total to EUR 17 000 000, which increases the total commitment in the company to EUR 402 000 000.

Verksamheten i Bolaget pabdrjades den 21 december 2020, vilket ar datumet for férsta stangningen av Fonden. Fondens huvudsakliga
verksamhet ar att investera i onoterade aktier i Norden. Férvaltare for Fonden ar Verdane Fund Manager AB ("Fondfdrvaltaren®).

The activity of the Company commenced on 21 December 2020, the date of initial closing of the Fund. The principal acfivity of the Fund
is to make unquoted equity and equity-related control investments in the Nordic region. The Manager of the Fund is Verdane Fund

Manager AB (the "Fund Manager’).

Moderbolag ar Verdane Fund Manager AB med organisationsnummer 559208-1565 och sate i Stockholm.
The parent company is Verdane Fund Manager AB with Comorate ldentity Number 6569208-1565 domiciled in Stockholm.

Flerarsoversikt
Multi-year overview 2023 2022 2021

Nettoomsatining

Net sales
Resultat efter finansiella poster 3,502,686 (5,329,483} 1,841,879

Profit after financial items
Balansomslutning 276,495,758 182,232,762 156,369,128

Balance sheet total
Soliditet (%) 4.04% 3.96% 1.18%

Solvency (%)

Resultatdisposition
Allocation of earnings

Féljande belopp star till arsstammans forfegande:
The following amounts are to be considered at the Annual General Meeting:

Balanserat resultat 7,657,780

Retained earnings

Arets resultat 3,502,686
Net income for the period

11,160,466

Styrelsen foreslar att balanserade medel disponeras enligt foljande:
The Board of Directors proposes that unappropriated funds are allocated as follows:

Overfors i ny rakning 11,160,466
Carried forward

11,160,466
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VERDANE CAPITAL 2020 (D) AB
RESULTATRAKNING Not 2023-01-01
INCOME STATEMENT Nate 2023-12-31

Rorelseintakter
Operating income

Ovriga rérelseintakter 24,829

Other income
24.829

Rorelsekostnader
Operating expenses

Ovriga externa kostnader (3,427,739)
Other external expenses

(3,427,739)
Rorelseresultat (3,402,910)
Operating profit
Finansiella poster
Financial items
Resultat fran évriga vardepapper och fordringar som ar anlaggningstillgangar 83,535,428
Profit from other long-term securities
Ovriga ranteintakter och liknande resultatposter 111,714
Other interest income and similar items
Rantekostnader och liknande resultatposter 3 (76,741,546)
Interest expense and similar items
Summa finansiella poster 6,905,596
Total financial items
Resultat efter finansiella poster 3,502,686
Profit after financial items
Resultat fore skatt 3,502,686
Profit before tax
Skatt pa arets resultat -
Income tax
Arets resultat 3,502,686

Net income for the period

2022-01-01
2022-12-31

(3,061,379)
(3,061,379)

(3,061,379)

(95,824,459)

44,705

93,511,650

(2,268,104)

(5,329,483)

(5,329,483)

(5,329,483)
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VERDANE CAPITAL 2020 (D) AB

BALANSRAKNING Not 2023-12-31 2022-12-31
STATEMENT OF FINANCIAL POSITION Note
TILLGANGAR

- ASSETS

Eﬁ Anldggningstillgangar

. Fixed assets

Finansiella anlaggningstillgangar
Financial assets

Andra langfristiga vardepappersinnehav
Other long-term securities

Summa finansiella anlaggningstiligangar
Total financial assets

Summa anlaggningstillgangar
Total fixed assets

Omsattningstillgangar
Current assets

Kortfristiga fordringar

Current receivables
Kundfordringar
Accounts receivable

Fordringar hos koncernforetag

Group company receivables
Ovriga fordringar

Other receivables
Summa kortfristiga fordringar

Current receivables

Kassa och bank

Cash and cash equivalents
Summa omsattningstillgangar
Total current assets

Summa tillgangar
Tofal assels

274,521,311

274,521,311

274,521,311

1,251

1,251

1,973,196

1,974,447

276,495,758

167,020,332

167,020,332

167,020,332

1,251
192,790

194,041

15,018,389

15,212,430

182,232,762
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VERDANE CAPITAL 2020 (D) AB
BALANSRAKNING (FORTSATTNING) Not 2023-12-31 2022-12-31
STATEMENT OF FINANCIAL POSITION (CONTINUED) Note

EGET KAPITAL OCH SKULDER
EQUITY AND LIABILITIES

Eget kapital
Equity

Bundet eget kapital

Restricted equity

Aktiekapital 2,474 2,474
Share capital

Fritt eget kapital

Unrestricted equity

Balanserat resultat 7,657,780 12,643,770

Retained earnings
Arets resultat 3,502,686 (5,329,483)

Net income for the period
Summa eget kapital 11,162,240 1,216,761

Total equity

Skulder
Liabilities

Langfristiga skulder
Non-current liabilities

Ovriga skulder 5 259,138,462 172,169,025
Other liabilities ~
Summa langfristiga skulder 259,138,462 172,169,025

Total non-current liabilities

Kortiristiga skulder
Current liabilities

Leverantorsskulder 46,890 35,813
Accounts payable

Skulder till koncernforetag 4,552,193 -
Liabilities to group companies

Ovriga skulder 1,595,273 1,409,682
Other liabilities

Upplupna kostnader och férutbetalda intakter 5 1,401,481
Accrued expenses and prepaid income

Summa kortfristiga skulder 6,194,356 2,846,976
Total current liabilities

Summa skulder 265,332,818 175,016,001
Total liabilities

Summa eget kapital och skulder 276,495,758 182,232,762

Total equity and liabilities
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VERDANE CAPITAL 2020 (D) AB

FORANDRINGAR | EGET KAPITAL
STATEMENT OF CHANGES IN EQUITY

Bundet eget ; ;
kapital Fritt eget kapital
Resftricted equity Unrestricted equity
Balanserat Summa
Aktiekapital resultat Arets resultat eget kapital
Total
Retained Net income for shareholders’
Share capital earnings the period equity
Ingaende balans per 2022-01-01 2,474 - 1,841,879 1,844,353
Balance as at 1 January 2022
Aktieagartillskott - 10,701,891 - 10,701,891
Shareholder contributions
Balanserat resultat 1,841,879 (1,841,879)
Retained earnings
Arets resultat - - (5,329,483) (5,329,483)
Net income for the period
Utgaende balans per 2022-12-31 2,474 12,543,770 (5,329,483) 7,216,761
Balance as at 31 December 2022
Ingaende balans per 2023-01-01 2,474 12,543,770 (5,329,483) 7,216,761
Balance as at 1 January 2023
Initial share capital
Aktieagartillskott - 443,493 - 443,493
Shareholder contributions
Balanserat resultat - (5,329,483) 5,329,483 -
Retained earnings
Arets resultat - - 3,502,686 3,502,686
Net income for the period
Utgaende balans per 2023-12-31 2,474 7,657,780 3,502,686 11,162,940

Balance as at 31 December 2023
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VERDANE CAPITAL 2020 (D) AB

TILLAGGSUPPLYSNINGAR
NOTES TO THE FINANCIAL STATEMENTS

1. Redovisnings- och varderingsprinciper
Accounting and valuation principles

Arsredovisningen har uppréttats enligt Arsredovisningslagen (1995:1554) och BFNAR 2012:1 Arsredovisning och
koncernredovisning (K3). Koncernredovisning upprattas i enlighet med IFRS av koncernmoderbolaget Verdane Fund

Manager AB (organisationsnummer §59208-1565, Stockholm, Sverige).

The annual report has been prepared in accordance with the Swedish Annual Accounts Act (1995:1554) and BFNAR
2012:1 Annual report and consolidated accounts (K3). Consolidated financial statements are prepared in accordance
with IFRS by the ultimate parent company Verdane Fund Manager AB (corporate identity number 559208-1568,
Stockholm, Sweden).

Omrakning av poster i utlandsk valuta
Translation of foreign currency items

Fordringar och skulder i utlandsk valuta har varderats till balansdagens kurs. Kursvinster och kursférluster pa
rorelsefordringar och rorelseskulder redovisas i rorelseresultatet medan kursvinster och kursforluster pa finansiella
fordringar och skulder redovisas som finansiella poster.

Receivables and liabilities in foreign currencies are valued at the Statement of Financial Position date rate. Exchange
gains and losses on operating receivables and liabilities are recognized in operating profit, while exchange gains and
losses on financial assels and liabilities are reported as financial items.

Intaktsredovisning
Revenue recognition

Intékter innefattar det verkliga vardet av vad som erhallits eller kommer att erhallas i den lépande verksamheten.
Intakterna redovisas nar det ekonomiska utfallet kan beraknas pa ett tillforlitligt satt och det ar sannolikt att de
ekonomiska fordelar som ar férknippade med transaktionen kommer att tillfalla foretaget.

Revenue comprises the fair value of the consideration received or to be received in the company's operations. Revenue
is racognized when the economic outcome can be estimated reliably and it is probable that the economic benelfits
associated with the transaction will flow to the company.

inkomstskatter
Income taxes

Akluella skatter varderas ulifran de skatlesatser och skatteregler som galler pa balansdagen. Fordringar och skulder
nettoredovisas endast nar det finns en legal ratt till kvitining. Aktuell skatt redovisas i resultatrakningen om inte skatten ar
hanforlig till en handelse eller transaktion som redovisas direkt i eget kapital. Skatteeffekter av poster som redovisas
direkt mot eget kapital, redovisas mot eget kapital,

Current taxes are measured using tax rates and tax rules that apply on the Statement of Financial Position date. Assels
and liabilities are offset only when there is a legally enforceable right to sef off. Current tax is recognized in the income
statement unless the tax is attributable to an event or transaction recognized directly in equity. Tax effects of items
recognized directly in equily are recognized in equity.

Finansiella instrument
Financial instruments

Finansiella instrument redovisas | balansrakningen nar bolaget blir en del av instrumentets avtalsmassiga villkor,
Finansiella tillgangar tas bort fran balansrakningen nar ratten att erhalla kassafloden fran instrumentet har I6pt ut eller
overforts och koncernen har Gverfort i stort sett alla risker och férmaner som ar forknippade med &ganderatten.
Finansiella skulder tas bort fran balansrakningen nar férpliktelserna har reglerats eller pa annat satt upphort.

Financial instruments are recognized in the Statement of Financial Position when the Company becomes a part of the
instrument's confractual terms. Financial assels are derecognised when the nghts to receive cash flows from the
instrument has expired or been transferred and the Group has transferred substantially all risks and rewards associated
with the ownership. Financial liabilities are derecognised when the obligations have been seftled or otherwise terminated.
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VERDANE CAPITAL 2020 (D) AB

TILLAGGSUPPLYSNINGAR (FORTSATTNING)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

Andra langfristiga vardepappersinnehav
Other long-term securities

Posten bestar av investeringar | onoterade bolag och redovisas till verkligt varde. Det verkliga vardet faststalls genom att
anvanda vedertagna varderingstekniker. Investeringarna varderas i enlighet med IPEV valuation guidelines och Bolaget
och har vid varje balansdag gjort antaganden baserade pa raddande marknadsférhallanden. Eventuella kapitaltillskott och
koncernbidrag laggs till verkligt varde nar de uppkommer. Utdelningar redovisas som intakt.

Investments are carried at fair value. The fair value is determined by using valuation ftechniques. The investment is
valued in accordance with IPEV valuation guidelines and the Company has made assumptions that are based
on markel condifions existing at each Statement of Financial Position date, Any shareholder contributions and
group contributions are capitalised as incurred. Dividends are recognized as income.

Laneskulder
Borrowings

Laneskulder redovisas initialt till erhallet belopp efter avdrag for transaktionskostnader. Skiljer sig det redovisade
beloppet fran det belopp som ska aterbetalas vid forfallotidpunkten justeras mellanskillnaden over lanets loptid.
Harigenom overensstammer vid forfallotidpunkten det redovisade beloppet och det belopp som ska aterbetalas.

Borrowings are recognized initially at the amount received less fransaction costs. If the carrying amount differs from the
sum to be repaid at maturity, the difference is adjusted for over the term of the loan. Thereby the carrying amount and the
amount to be repaid conforms at the maturity date.

Fordringar
Receivables

Fordringar med forfallodag mer an 12 manader efter balansdagen redovisas som anlaggningstillgangar, ovriga som
omsattningstillgangar. Fordringar upptas till det belopp som efter individuell prévning berdknas bli betalt.

Receivables with maturities greater than 12 months after the balance sheet dale are recognized as fixed assels, others
as current assels. Receivables are recorded at the amount they are expected to be paid.

Uppskatthingar och bedomningar
Estimates and assessmentis

Bolaget gor uppskattningar och bedomningar om framtiden. De uppskattningar for redovisningsandamal som blir foljden
av dessa kommer, definitionsméassigt, sallan att motsvara det verkliga resultatet. Bolaget har inte identifierat nagra
uppskattningar och antaganden som innebar en betydande risk for vasentliga justeringar i redovisade varden for
tillgangar och skulder under nastakommande ar. Styrelsen har bedémt att bolaget har tillrackliga finansiella resurser for
att uppfylia sina skyldigheter nar de férfaller och fortsatta sin operativa drift under 6verskadlig framtid.

The company makes esltimales and assumptions concerning the future. The esltimates for accounting purposes that
result from these will, by definition, seldom equal the related actual results. The company has not identified any estimates
and assumplions that have a significant risk of material adjustments to the carrying values of assets and liabilities within
the next financial year. The Board have deemed that the company has adequate financial resources to meet its
obligations as they fall due and to continue in operational existence for the forseeable future.

Rantekostnader och liknande resultatposter 2023-12-31 2022-12-31
Interest expense and similar items
Forandring kapitalandelslan 76,741,392 5
Debenture loans revaluation
Bankavagifter 154 -
Bank Charges

76,741,546 .
Andra langfristiga vardepappersinnehav 2023-142-31 2022-12-31
Other long-term securities
Ingaende anskaffningsvarden 167,020,332 155,815,771
Acquisition cost brought forward
Inkop 23,965,551 107,029,020
Acquisitions
Arets vardeférandring 83,635,428 (95,824,459)
Change in fair value
Utgaende varde 274,521,311 167,020,332
Ending balance

Kapitalandelslan
Debenture loans

Kapitalandelslanen omvarderas arligen for att motsvara forvantad aterbetalningsskyldighet per bokslutsdatum.
Férandringen i vardering redovisas i resultatrdkningen som Réantekostnader och liknande resultatposter eller Ovriga
ranteintakter och liknande resultatposter.

Debenture loans are revaluated yearly to reflect expected repayment amount as of fiscal year end. The change in value
Is presented in the income statement as Inferest expense and similar items or Other interest income and similar ifems.




DocuSign Envelope ID: 1882EE1A-4D53-405B-97B7-63B224770623

VERDANE CAPITAL 2020 (D) AB

TILLAGGSUPPLYSNINGAR (FORTSATTNING)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

i

Ovriga skulder 2023-12-31
Other liabilities

Kapitalandelslan
Debenture loans

Ingaende anskaffningsvarden 172,169,025
Debenture loans brought forward

Nettovarde av erhallet kapitalandelslan 125,850,762
Net value of debenture loans received

Justering hanforlig till forandrad aterbetalningsskyldighet 76,741,389

Adjustments afttributable to changes in the repayment obligation

Verkligt varde pa kapitalandelsian 374,761,176

Fair value of debenture loans

Kapitalandelsianen amorteras enligt lanevillkoren néar bolaget realiserar avyttringar av portfélibolag.

2022-12-31

154,481,224
111,540,819

(93,853,019)

172,169,025

According to the terms of the loan agreement the debenture loans are repaid when the company realises the sale of

portfolio companies.

Vasentliga handelser under och efter rakenskapsarets slut
Significant events during and after the end of the financial year

Det har inte intraffat nagra vasentliga handelser utanfér den lopande verksamheten under eller efter rakenskapsaret.

There have been no significant events outside operating activities during or after the financial year.
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Viewed: 3/20/2024 4:50:20 PM
Signed:; 3/20/12024 4:52:38 PM

Workflow Description: The recipient will need to identify themselves with a valid government ID, elD or through Knowledge-Based Authentication.

ldentification Method: Electronic 1D

Type of Electronic ID; BankiD Sweden

Transaction Unique ID: 80f5a48¢-c88b-502¢-a20b-b9abd5683618
Country or Region of ID: SE

Result: Passed
Performed; 3/20/2024 4:49:54 PM

Electronic Record and Signature Disclosure:
Accepted: 3/20/2024 4.50:20 PM
ID: d8633ef8-670e-4eb7-b4(a-4d3a2cdctaby
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Signature Adoption; Pre-selected Style
Using IP Address: 2.248.37.76

Signed using mobile

Timestamp

Sent: 3/20/2024 8:56:40 AM
Resent: 3/20/2024 1:256:42 PM
Resent: 3/20/2024 10.35.47 PM
Viewed: 3/20/2024 11:54:38 PM
Signed: 3/20/2024 11:67:32 PM
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Accepted: 3/20/2024 11:54:38 PM
ID: 3e3bbbe6-2123-445f-af78-3ac42fd06{d3

Staffan Mrndal Utictiss gt by Sent: 3/20/2024 8:56:40 AM

staffan.morndal@verdane.com . [ = Viewed: 3/20/2024 9:37:41 AM
0B783B25948D476... . ; . .

Partner Signed: 3/20/2024 9:39:43 AM

Security Level: Email, Account Authentication , _ ,

(None) Signature Adoption: Drawn on Device

Using IP Address: 80.233.195.64
Signed using mobile

Authentication Details
|dentity Verification Details:

Workflow ID: 9bbb5cce-6¢25-42d6-8934-2799d1894 7 ef
Workflow Name: DocuSign ID Verification

Workfiow Description: The recipient will need to identify themselves with a valid government 1D, eiD or through Knowledge-Based Authentication.
ldentification Method: Electronic ID

Type of Electronic ID: BanklD Sweden

Transaction Unique ID; 6918ef95-3e13-560df-acb2-b6d3abaacdd4
Country or Region of ID: SE

Result: Passed

Performed: 3/20/2024 9:37:16 AM

ldentity Verification Details:

Workflow ID: 9bbb5cce-6c25-42d6-8934-2799d1834 7ef
Workflow Name: DocuSign 1D Verificalion

Workfiow Description: The recipient will need to identify themselves with a valid government ID, elD or through Knowledge-Based Authentication.
|dentification Method: Electronic 1D

Type of Electronic ID; BanklD Sweden

Transaction Unique 1D: 6918ef35-3e13-50df-ac52-b6d3abaacdd4
Country or Region of ID: SE

Result; Passed
Performed: 3/20/2024 9:50:55 AM

Electronic Record and Signature Disclosure:

Accepted: 3/20/2024 9:37:41 AM
|D: ebf4afd4-1476-4cd1-a671-f50ba1bB8as68

Magnus Svensson Henryson DocuSigned by: Sent: 3/20/2024 11:58:03 PM

magnus.svensson.henryson@pwc.com [ S SWLIASSOIA H’MSDIAJ Resent: 3/21/2024 9:17:39 AM
Security Level: Email, Account Authentication COCABADATEALRS.. Viewed: 3/21/2024 6:03:25 PM
(None) Signed: 3/21/2024 6:05:05 PM

Signature Adoption: Pre-selected Style
Using IP Address: 62.119.64.252

Electronic Record and Signature Disclosure:

Accepted: 3/21/2024 6:03:25 PM
1D: 61382fb93-e763-4¢cbf-a919-e851cafal11d

Reita Seseri Docusigned by: Sent: 3/20/2024 11:58:03 PM

reita.s.seseri@pwc.com ES_:.»\VL Resent: 3/21/2024 9:17:3% AM
Security Level: Email, Account Authentication IARDIBRAALSHDT Viewed: 3/21/2024 9:39.00 AM
(None) Signed: 3/21/2024 5:49:53 PM

Signature Adoption: Drawn on Device
Using IP Address: 217.211.211.86
Signed using mobile

Electronic Record and Signature Disclosure:

Accepted: 3/21/2024 92:39:00 AM
ID: 70656357-89ab-4¢3e-9e8¢-f520fcd3bb53
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Electronic Record and Signature Disclosure created on: 6/7/2023 1:34:50 PM
Parties agreed to: Christopher Parmo, Hanne Ottar, Henrik Aspén, Oscar Rydén, Pal Malmros, Per Nordlander, Staffan Mérndal, Magnus Svensson Henryson, Reit

ELECTRONIC RECORD AND SIGNATURE DISCLOSURE

From time to time, Verdane Advisors (we, us or Company) may be required by law to provide to
you certain written notices or disclosures. Described below are the terms and conditions for
providing to you such notices and disclosures electrontcally through the DocuSign system.

Please read the information below carefully and thoroughly, and i1f you can access this
information electronically to your satisfaction and agree to this Electronic Record and Signature

Disclosure (ERSD), please confirm your agreement by selecting the check-box next to ‘I agree to
use electronic records and signatures’ before clicking ‘CONTINUE’ within the DocuSign

system.

Getting paper copies

At any time, you may request from us a paper copy of any record provided or made available
electronically to you by us. You will have the ability to download and print documents we send

to you through the DocuSign system during and immediately after the signing session and, if you
elect to create a DocuSign account, you may access the documents for a limited period of time
(usually 30 days) after such documents are first sent to you. After such time, if you wish for us to
send you paper copies of any such documents from our office to you, you will be charged a
$0.00 per-page fee. You may request delivery of such paper copies from us by following the

procedure described below.

Withdrawing your consent

If you decide to receive notices and disclosures from us electronically, you may at any time
change your mind and tell us that thereafter you want to receive required notices and disclosures
only in paper format. How you must inform us of your decision to receive future notices and
disclosure in paper format and withdraw your consent to receive notices and disclosures

electronically is described below.

Consequences of changing your mind

If you elect to receive required notices and disclosures only tn paper format, it will slow the
speed at which we can complete certain steps in transactions with you and delivering services to
you because we will need first to send the required notices or disclosures to you in paper format,
and then wait until we receive back from you your acknowledgment of your receipt of such
paper notices or disclosures. Further, you will no longer be able to use the DocuSign system to
receive required notices and consents electronically from us or to sign electronically documents

from us.

All notices and disclosures will be sent to you electronically
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Unless you tell us otherwise in accordance with the procedures described heretn, we will provide

electronically to you through the DocuSign system all required notices, disclosures,
authorizations, acknowledgements, and other documents that are required to be provided or made
available to you during the course of our relationship with you. To reduce the chance of you

inadvertently not receiving any notice or disclosure, we prefer to provide all of the required
notices and disclosures to you by the same method and to the same address that you have given
us. Thus, you can receive all the disclosures and notices electronically or in paper format through
the paper mail delivery system. If you do not agree with this process, please let us know as
described below. Please also see the paragraph immediately above that describes the
consequences of your electing not to receive delivery of the notices and disclosures

electronically from us.

How to contact Verdane Advisors:

Y ou may contact us to let us know of your changes as to how we may contact you electronically,
to request paper copies of certain information from us, and to withdraw your prior consent to

receive notices and disclosures electronically as follows:
To contact us by email send messages to: maria.neuman@yverdane.com

To advise Verdane Advisors of your new email address

To let us know of a change in your email address where we should send notices and disclosures
electronically to you, you must send an email message to us at maria.neuman@yverdane.com and

in the body of such request you must state: your previous email address, your new email
address. We do not require any other information from you to change your email address.

If you created a DocuSign account, you may update it with your new email address through your
account preferences.

To request paper copies from Verdane Advisors

To request delivery from us of paper copies of the notices and disclosures previously provided
by us to you electronically, you must send us an email to maria.neuman@verdane.com and 1n the
body of such request you must state your email address, full name, mailing address, and

telephone number. We will bill you for any fees at that time, 1t any.

To withdraw your consent with Verdane Advisors

To inform us that you no longer wish to receive future notices and disclosures in electronic
format you may:
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1. decline to sign a document from within your signing session, and on the subsequent page,
select the check-box indicating you wish to withdraw your consent, or you may;

11. send us an email to maria.neuman@yverdane.com and in the body of such request you must
state your email, full name, mailing address, and telephone number. We do not need any other

information from you to withdraw consent.. The consequences of your withdrawing consent for
online documents will be that transactions may take a longer time to process..

Required hardware and software

The minimum system requirements for using the DocuSign system may change over time. The
current system requirements are found here: https://support.docusign.com/guides/signer-guide-

signing-system-requirements.

Acknowledging your access and consent to receive and sign documents electronically

To confirm to us that you can access this information electronically, which will be similar to
other electronic notices and disclosures that we will provide to you, please confirm that you have

read this ERSD, and (i) that you are able to print on paper or electronically save this ERSD for
your future reference and access; or (i1) that you are able to email this ERSD to an email address

where you will be able to print on paper or save it for your future reference and access. Further,
if you consent to receiving notices and disclosures exclusively in electronic format as described
herein, then select the check-box next to ‘I agree to use electronic records and signatures’ before

clicking ‘CONTINUE’ within the DocuSign system.

By selecting the check-box next to ‘I agree to use electronic records and signatures’, you confirm
that:

e You can access and read this Electronic Record and Signature Disclosure; and
¢ You can print on paper this Electronic Record and Signature Disclosure, or save or send
this Electronic Record and Disclosure to a location where you can print 1t, for future

reference and access; and
o Until or unless you notify Verdane Advisors as described above, you consent to receive

exclusively through electronic means all notices, disclosures, authorizations,
acknowledgements, and other documents that are required to be provided or made
available to you by Verdane Advisors during the course of your relationship with

Verdane Advisors.



Faststillelseintyg till arsredovisning
Certificate of adoption for the annual report

Intyg om att balansrakningen och resultatrakningen har faststallts
Certification that the balance sheet and income statement have been adopted

originalet, dels att resultatrédkningen och balansrakningen har faststéllts pa arsstdmma den

2024. Arsstamman beslutade att

Undertecknad styrelseledamot i Verdane Capital 2020 (D) AB intygar, dels att denna kopia ?v éﬂsredovisningen stammer dverens med

godkanna styrelsens forslag till hur resultatet ska disponeras.
The undersigned board member of Verdane Capital 2020 (D) AB here

certifies that this copy of the annual report conforms to the original

and that the income statement and balance sheet were adopted on / A
proposal regarding the allocation of the company’s profits.

Stockholm den ll/b 2024

Stockholm 1 1/ b 2024

hwm A
enrik Aspen

St r{w dférande

Chairman of the Board

b
/ § 2024. The annual general meeting resolved to adopt the board'’s
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Revisionsberattelse
J Till bolagsstamman i Verdane Capital 2020 (D) AB, org.nr 559270-5791 . . ... ...
e
Z{r: Rapport om arsredovishingen
;;‘ Uttalanden
:ig Vi har utfort en revision av arsredovisningen for Verdane Capital 2020 (D) AB for ar 2023.

Enligt var uppfattning har arsredovisningen upprattats i enlighet med arsredovisningslagen och ger en i alla
vasentliga avseenden rattvisande bild av Verdane Capital 2020 (D) ABs finansiella stallning per den 31
december 2023 och av dess finansiella resultat for aret enligt arsredovisningslagen. Forvaltningsberattelsen ar

forenlig med arsredovisningens ovriga delar.

Vi tillstyrker darfor att bolagsstamman faststaller resultatrakningen och balansrakningen for Verdane Capital
2020 (D) AB.

Grund for uttalanden

Vi har utfort revisionen enligt International Standards on Auditing (ISA) och god revisionssed | Sverige. Vart
ansvar enligt dessa standarder beskrivs narmare i avsnittet Revisorns ansvar. Vi ar oberoende i forhallande till
Verdane Capital 2020 (D) AB enligt god revisorssed | Sverige och har i ovrigt fullgjort vart yrkesetiska ansvar

enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och andamalsenliga som grund for vara uttalanden.

Styrelsens ansvar

Det ar styrelsen som har ansvaret for att arsredovisningen upprattas och att den ger en rattvisande bild enligt
arsredovisningslagen. Styrelsen ansvarar aven for den interna kontroll som de bedomer ar nédvandig for att
uppratta en arsredovisning som inte innehaller nagra vasentliga felaktigheter, vare sig dessa beror pa

oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen for bedomningen av bolagets formaga att fortsatta
verksamheten. De upplyser, nar sa ar tillampligt, om forhallanden som kan paverka formagan att fortsatta
verksamheten och att anvanda antagandet om fortsatt drift. Antagandet om fortsatt drift tillampas dock inte om
styrelsen avser att likvidera bolaget, upphora med verksamheten eller inte har nagot realistiskt alternativ till att

gora nagot av detta.

Revisorns ansvar

Vara mal ar att uppna en rimlig grad av sakerhet om huruvida arsredovisningen som helhet inte innehaller
nagra vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag, och att lamna en
revisionsberattelse som innehaller vara uttalanden. Rimlig sakerhet ar en hog grad av sakerhet, men ar ingen
garanti for att en revision som utférs enligt ISA och god revisionssed i Sverige alltid kommer att upptacka en
vasentlig felaktighet om en sadan finns. Felaktigheter kan uppsta pa grund av ocegentligheter eller misstag och
anses vara vasentliga om de enskilt eller tillsammans rimligen kan forvantas paverka de ekonomiska beslut

som anvandare fattar med grund i arsredovisningen.

En ytterligare beskrivning av vart ansvar for revisionen av arsredovisningen finns pa Revisorsinspektionens
webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning ar en del av revisionsberattelsen.

Rapport om andra krav enligt lagar och andra forfattningar

Uttalanden

Utbver var revision av arsredovisningen har vi aven utfort en revision av styrelsens forvaltning fér Verdane
Capital 2020 (D) AB for ar 2023 samt av forslaget till dispositioner betraffande bolagets vinst eller forlust.

Vi tillstyrker att bolagsstamman disponerar vinsten enligt forslaget i forvaltningsberattelsen och beviljar

styrelsens ledamaoter ansvarsfrihet for rakenskapsaret.
Fotokooians Gverenssiammelse
med originalet tyg8s:
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Grund for uttalanden

Vi har utfort revisionen enligt god revisionssed i Sverige. Vart ansvar enligt denna beskrivs narmare i avsnittet
Revisorns ansvar. Vi ar oberoende i forhallande till Verdane Capital 2020 (D) AB enligt god revisorssed |
Sverige och har i ovrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och andamalsenliga som grund for vara uttalanden.

Styrelsens ansvar

Det ar styrelsen som har ansvaret 6r forslaget till dispositioner betraffande bolagets vinst eller forlust. Vid
forslag till utdelning innefattar detta bland annat en beddmning av om utdelningen ar forsvarlig med hansyn till
de krav som bolagets verksamhetsart, omfattning och risker staller pa storleken av bolagets egna kapital,
konsolideringsbehov, likviditet och stallning i 6vrigt.

Styrelsen ansvarar for bolagets organisation och forvaltningen av bolagets angelagenheter. Detta innefattar
bland annat att fortldpande beddma bolagets ekonomiska situation, och att tillse att bolagets organisation ar
utformad sa att bokféringen, medelsforvaltningen och bolagets ekonomiska angelagenheter i ovrigt kontrolleras

pa ett betryggande satt.

Revisorns ansvar

Vart mal betraffande revisionen av férvaltningen, och darmed vart uttalande om ansvarsfrihet, ar att inhamta
revisionsbevis for att med en rimlig grad av sakerhet kunna beddma om nagon styrelseledamot i nagot
vasentligt avseende:

+ foretagit nagon atgard eller gjort sig skyldig till nagon forsummelse som kan foranleda
ersattningsskyldighet mot bolaget, eller

+ pa nagot annat satt handlat i strid med aktiebolagslagen, arsredovisningslagen eller bolagsordningen.

Vart mal betraffande revisionen av forslaget till dispositioner av bolagets vinst eller forlust, och darmed vart
uttalande om detta, ar att med rimlig grad av sakerhet bedoma om forslaget ar forenligt med aktiebolagslagen.

Rimlig sakerhet ar en hog grad av sakerhet, men ingen garanti for att en revision som utfors enligt god
revisionssed i Sverige alltid kommer att upptacka atgarder eller forsummelser som kan foranleda
ersattningsskyldighet mot bolaget, eller att ett forslag till dispositioner av bolagets vinst eller forlust inte ar
forenligt med aktiebolagslagen.

En ytterligare beskrivning av vart ansvar for revisionen av forvaltningen finns pa Revisorsinspektionens
webbplats: www.revisorsinspektionen.sefrevisornsansvar. Denna beskrivning ar en del av revisionsberattelsen.

Stockholm den dag som framgar av var elektroniska signatur

PricewaterhouseCoopers AB

Reita Seser|
Auktoriserad revisor
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Deltagare

PRICEWATERHOUSECOOPERS AB 556067-4276 Sverige

Signerat med Svenskt BankiD 2024-03-2109:14:48 UTC
\:::li’
f{g Namn returnerat fran Svenskt BanklD: Reita Seseri Datum
¢
.
EJ Reita Seseri
= Auktoriserad revisor
;-]’ Leveranskanal: E-post
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