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Management's statement

Today, the Managing Director has approved the annual report of JensenGroup Investment Fund General
Partner ApS for the financial year 1 January - 31 December 2021.

The annual report has been prepared in accordance with the Danish Financial Statements Act.

I consider the chosen accounting policy to be appropriate, and in my opinion, the financial statements
give a true and fair view of the financial position of the Company at 31 December 2021 and of the results
of the Company's operations for the financial year 1 January – 31 December 2021.

Further, in my opinion, the Management's review gives a true and fair review of the matters discussed in
the Management's review.

We recommend that the annual report be approved at the Annual General Meeting.

Holte, 2 May 2022

Managing Director

Steen Ulf Jensen
Managing Director
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Independent auditor's report

To the Shareholders of JensenGroup Investment Fund General Partner ApS

Opinion
We have audited the financial statements of JensenGroup Investment Fund General Partner ApS for the
financial year 1 January - 31 December 2021, which comprise income statement, balance sheet,
statement of changes in equity, notes and a summary of significant accounting policies, for the Company.
The financial statements are prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company
at 31 December 2021, and of the results of the Company's operations for the financial year 1 January - 31
December 2021 in accordance with the Danish Financial Statements Act.

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our responsibilities under those standards and
requirements are further described in the “Auditor’s Responsibilities for the Audit of the Financial
Statements” section of our report. We are independent of the Company in accordance with the
International Ethics Standards Board for Accountants’ International Code of Ethics for Professional
Accountants (IESBA Code) and the additional ethical requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the additional requirements applicable in Denmark will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.
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Independent auditor's report

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and maintain professional skepticism throughout the audit.
We also:

 Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

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

 Conclude on the appropriateness of Management’s use of the going concern basis of accounting
in preparing the financial statements and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going
concern.

 Evaluate the overall presentation, structure and contents of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Statement on Management’s Review
Management is responsible for Management’s Review.

Our opinion on the financial statements does not cover Management’s Review, and we do not express
any form of assurance conclusion thereon.
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Independent auditor's report

In connection with our audit of the financial statements, our responsibility is to read Management’s
Review and, in doing so, consider whether Management’s Review is materially inconsistent with the
financial statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management’s Review is in accordance with
the financial statements and has been prepared in accordance with the requirements of the Danish
Financial Statement Act. We did not identify any material misstatement of Management’s Review.

Copenhagen, 2 May 2022

Christensen Kjærulff
Company reg. no. 15 91 56 41

Henrik Wulff Jørgensen Sven-Erik Vejlby
State Authorised Public Accountant State Authorised Public Accountant
mne8201 mne25075
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Company information

The company JensenGroup Investment Fund General Partner ApS
Under Lindende 4
2840 Holte

Company reg. no. 39 17 18 48
Financial year: 1 January - 31 December

4th financial year

Managing Director Steen Ulf Jensen, Managing Director

Auditors Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab
Store Kongensgade 68
1264 København K

Parent company JensenGroup Media Holding ApS
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Management´s review

The principal activities of the company
Like previous years, the activities are to act as general partner for JensenGroup Investment Fund K/S
as well as all companies that, in the opinion of the Executive Board, are related to this.

Development in activities and financial matters
The gross loss for the year totals DKK -13.312 against DKK -6.921 last year. Income or loss from
ordinary activities after tax totals DKK -8.977 against DKK -6.921 last year. Management considers the
net profit or loss for the year satisfactory.

Events occurring after the end of the financial year
No events have occurred subsequent to the balance sheet date, which would have material impact on the
financial position of the company.
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Income statement 1 January - 31 December

All amounts in DKK.

Note 2021 2020

Gross profit -13.312 -6.921

2 Other financial expenses -421 0

Pre-tax net profit or loss -13.733 -6.921

Tax on net profit or loss for the year 4.756 0

Net profit or loss for the year -8.977 -6.921

Proposed appropriation of net profit:

Allocated from retained earnings -8.977 -6.921

Total allocations and transfers -8.977 -6.921
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Balance sheet at 31 December

All amounts in DKK.

Assets
Note 2021 2020

Current assets

Receivables from associates 4.756 0
Total receivables 4.756 0

Cash and cash equivalents 46.767 63.000

Total current assets 51.523 63.000

Total assets 51.523 63.000
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Balance sheet at 31 December

All amounts in DKK.

Equity and liabilities
Note 2021 2020

Equity

Contributed capital 50.000 50.000
Retained earnings -16.461 -7.484
Total equity 33.539 42.516

Liabilities other than provisions

Trade payables 10.000 5.000
Payables to associates 7.984 15.484
Total short term liabilities other than provisions 17.984 20.484

Total liabilities other than provisions 17.984 20.484

Total equity and liabilities 51.523 63.000
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Statement of changes in equity       

All amounts in DKK.

Contributed capital Retained earnings Total

Equity 1 January 2020 50.000 -563 49.437

Retained earnings for the year 0 -6.921 -6.921

Equity 1 January 2021 50.000 -7.484 42.516

Retained earnings for the year 0 -8.977 -8.977

50.000 -16.461 33.539
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Notes

All amounts in DKK.

2021 2020

1. Staff costs
The company has no employes.

2. Other financial expenses

Other financial costs 421 0

421 0
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Accounting policies

The annual report for JensenGroup Investment Fund General Partner ApS has been presented in
accordance with the Danish Financial Statements Act regulations concerning reporting class B
enterprises. Furthermore, the company has decided to comply with certain rules applying to reporting
class C enterprises.

The accounting policies are unchanged from last year, and the annual report is presented in DKK.

Income statement

Gross loss
Gross loss comprises the revenue and external costs.

Revenue is recognised in the income statement if delivery and passing of risk to the buyer have taken
place before the end of the year and if the income can be determined reliably and inflow is anticipated.
Recognition of revenue is exclusive of VAT and taxes and less any discounts relating directly to sales.

Other external expenses comprise expenses incurred for administration.

Financial income and expenses
Financial income and expenses are recognised in the income statement with the amounts concerning the
financial year. Financial income and expenses comprise interest income and expenses.

Tax on net profit or loss for the year
Tax for the year comprises the current income tax for the year and changes in deferred tax and is
recognised in the income statement with the share attributable to the net profit or loss for the year and
directly in equity with the share attributable to entries directly in equity. 

The company is subject to Danish rules on compulsory joint taxation of Danish group enterprises.

The current Danish income tax is allocated among the jointly taxed companies proportional to their
respective taxable income (full allocation with reimbursement of tax losses).

Statement of financial position

Receivables
Receivables are measured at amortised cost, which usually corresponds to nominal value.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and on hand.

   12

T
h

is
 d

o
c
u
m

e
n
t 

h
a
s
 e

s
ig

n
a
tu

r 
A

g
re

e
m

e
n
t-

ID
: 

1
5
4
9
fc

tJ
W

Q
u

2
4
7
5
5

1
5

6
2



Accounting policies

Liabilities other than provisions
Other liabilities concerning payables to suppliers, group enterprises, and other payables are measured at
amortised cost which usually corresponds to the nominal value.
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  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgU2FmYXJpLzYwNS4xLjE1
  challenge -4610387963957961276
  hashsumB 1549fctJWQu247551562/SHA512/6ABB9D15797956A8687F6F8ED470E100A223AAC8050E0FA5AE61FE0F69C50F85C86E1386A89950CD0AFA39B6F2786277F0C67CD1131DBCE7CF3598314B58D918
  hashsumC 2fab32MTMTY247551562/SHA512/5179284F74EB2A2C82387A15825216F1DE9092470328525189CF5F7704481CB677C1A16D0E008EC23F54ADE4708CC3489ED9E33FCB439E4AA247926780392D94
  hashsumD 38804frmPNP247551562/SHA512/AF05C5ACDF1D4A99C9B0FBED8C6BDFDB100BB77960ED26EB983885201716B2760C40524E0FDF5EB6FA3E0D62EA636FA5066E463E4588795CC09832288BA3138D
  hashsumE 7defdagMSSx247551562/SHA512/A10F1302E23746B65A7BA6E2C70206C729CF682C96E3519B4D00475C93C9D9CB1BBA304D9F0F5F243BEC3508E0A963246FD5E5AEEA03148DC4EC60E2EB4AD2E8
  TimeStamp MjAyMi0wNS0wMiAxMzowODoyNSswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 IDMzvBg3AVQhYbZ0m9r1iODmMlIXAe5+LfJPXmPCaBo=


 
PydSzSDwq/ErValfQfQcE21vbIuEL5INSX5vyqN7Lk/PM7j3M4vQLHcPsRXkFD0nOKUcbY1MG8kI
0PdHdL75PB5eAjc1y+AF4hizxLPPFVKKz/OgeRu5KffpIN1WBMdWPI6J1yVdhuSXF6t45hbI71A7
1CsCkc/VZQVUX6yvq6CsEmuiDKTfqbn9BRASZkfDEUkuSGQNjMZMhV8k1JgDb6wgpFjNwWZlPAKJ
qHh213qQmblgSHzrsHmUhnJqrfe9iepSeNQtszwtwPZ8MlACk/+14U6HUxWNhw4LoU1CFJeTbCVC
05S+pDPwZFbYm6ocQh1myst0TcvCT/jkVwuc2g==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgU2FmYXJpLzYwNS4xLjE1
  challenge 2970617655627327286
  hashsumB 1549fctJWQu247551562/SHA512/6ABB9D15797956A8687F6F8ED470E100A223AAC8050E0FA5AE61FE0F69C50F85C86E1386A89950CD0AFA39B6F2786277F0C67CD1131DBCE7CF3598314B58D918
  hashsumC 693ef4pRZSt247551562/SHA512/5535D3859EDFFF68F550E9A15CA025D0A629FF76BC54E1A7A6F6BF13733E42B2662AEAFE90C585080CB7B536DD5C1D528C63C1F8E91A5AB6A04684AA66DD3E96
  TimeStamp MjAyMi0wNS0wMiAxOTo0ODowNSswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 HDQzNtTpPFVwWACgY0+iBoblkMReWMf5a8DgpKiV3Ig=


 
bBXwb5L5mX9i9fAdLhiyB97duZ/mcA8Y/zA+C2KLPwhhYzsXbH/VZk6R/B2r4L1ps012LINw6ySs
BNQumApC403xlV2KNdzf8Xzgkpd9Y9xX6BR4YgVkG5hpCYsoz24GnDvQ32KDiN9XDEBJMTLYKW0l
Q0GABM3m0Xu7V8xr9jTFpcPP6INH9gxhB8rLFmwiNxKSWacqQsuq8aZ7uLizM54VIJ5t37l6aH32
1mv93gMtWkuGQLZDBmI4NhH7ckaryEZTPFmcJhQQbDMrLsrPsaTbpgd7VT6m5WKpYrz6lOcd7Uh4
3N4jvE9iRJ9tmu2C3IkFqT0WJVx1brdNGQj1yQ==

 
 
  
 =


 
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  host WlhOcFoyNWhkSFZ5SUVSTElFRndVdz09
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  challenge LTY2MzYzMjQ1NTI1NDQ1MzQ2MjY=
  openoces_opensign_environment_locale ZGFfREs=
  hashsumD Mzg4MDRmcm1QTlAyNDc1NTE1NjIvU0hBNTEyL0FGMDVDNUFDREYxRDRBOTlDOUIwRkJFRDhDNkJERkRCMTAwQkI3Nzk2MEVEMjZFQjk4Mzg4NTIwMTcxNkIyNzYwQzQwNTI0RTBGREY1RUI2RkEzRTBENjJFQTYzNkZBNTA2NkU0NjNFNDU4ODc5NUNDMDk4MzIyODhCQTMxMzhE
  openoces_opensign_environment_local_time TW9uIE1heSAwMiAxMzoxMTo0MCBDRVNUIDIwMjI=
  hashsumC MmZhYjMyTVRNVFkyNDc1NTE1NjIvU0hBNTEyLzUxNzkyODRGNzRFQjJBMkM4MjM4N0ExNTgyNTIxNkYxREU5MDkyNDcwMzI4NTI1MTg5Q0Y1Rjc3MDQ0ODFDQjY3N0MxQTE2RDBFMDA4RUMyM0Y1NEFERTQ3MDhDQzM0ODlFRDlFMzNGQ0I0MzlFNEFBMjQ3OTI2NzgwMzkyRDk0
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  hashsumB MTU0OWZjdEpXUXUyNDc1NTE1NjIvU0hBNTEyLzZBQkI5RDE1Nzk3OTU2QTg2ODdGNkY4RUQ0NzBFMTAwQTIyM0FBQzgwNTBFMEZBNUFFNjFGRTBGNjlDNTBGODVDODZFMTM4NkE4OTk1MENEMEFGQTM5QjZGMjc4NjI3N0YwQzY3Q0QxMTMxREJDRTdDRjM1OTgzMTRCNThEOTE4
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