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Management's report

The managing director has today presented the annual report of JensenGroup Investment Fund General
Partner ApS for the financial year 1 January to 31 December 2019.

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

I consider the accounting policies used appropriate, and in my opinion the annual accounts provide a true
and fair view of the company's assets and liabilities and its financial position at 31 December 2019 and of
the company's results of its activities in the financial year 1 January to 31 December 2019.

I am of the opinion that the management's review includes a fair description of the issues dealt with.

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

Holte, 22 April 2020

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 annual accounts of JensenGroup Investment Fund General Partner ApS for the
financial year 1 January to 31 December 2019, which comprise accounting policies used, profit and loss

account, balance sheet and notes. The annual accounts are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and
financial position at 31 December 2019 and of the results of the company's operations for the financial year
1 January to 31 December 2019 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with international standards on auditing and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the below section “Auditor’s responsibilities for the audit of the annual accounts”. We
are independent of the company in accordance with international ethics standards for accountants IESBA's
Code of Ethics) and the additional requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these standards and requirements. We believe that the audit

evidence obtained is sufficient and appropriate to provide a basis for our opinion.

The management's responsibilities for the annual accounts
The management is responsible for the preparation of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements Act. The management is also responsible for such

internal control as the management determines is necessary to enable the preparation of annual accounts
that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the management is responsible for evaluating the company's ability to
continue as a going concern, and, when relevant, disclosing matters related to going concern and using the
going concern basis of accounting when preparing the annual accounts, unless the management either
intends to liquidate the company or to cease operations, or if it has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the annual accounts

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report including an
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with international standards on auditing and the additional requirements applicable in
Denmark will always detect a material misstatement when it exists. Misstatements may arise due to fraud
or error and may be considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions made by users on the basis of the annual accounts.
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Independent auditor's report

As part of an audit conducted in accordance with international standards on auditing and the additional
requirements applicable in Denmark, we exercise professional evaluations and maintain professional
scepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement in the annual accounts, whether due to fraud
or error, design and perform audit procedures in response 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 the risk of not detecting a misstatement
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

. Obtain an understanding of the 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 by the management and the
reasonableness of accounting estimates and related disclosures made by the management.

. Conclude on the appropriateness of the management’s preparation of the annual accounts being
based on the going concern principle and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may raise significant doubt about 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 annual
accounts 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 annual accounts, including the
disclosures in the notes, and whether the annual accounts reflect 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 the internal
control that we identify during our audit.

Statement on the management's review

The management is responsible for the management's review.

Our opinion on the annual accounts does not cover the management’s review, and we do not express any
kind of assurance opinion on the management's review.
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Independent auditor's report

In connection with our audit of the annual accounts, our responsibility is to read the management’s review
and in that connection consider whether the management’s review is materially inconsistent with the annual

accounts or our knowledge obtained during the audit, or whether it otherwise appears to contain material
misstatement.

Furthermore, it is our responsibility to consider whether the management's review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we believe that the management's review is in accordance with the
annual accounts and that it has been prepared in accordance with the requirements of the Danish Financial
Statement Acts. We did not find any material misstatement in the management's review.

Copenhagen, 22 April 2020

Christensen Kjerulft

Statsautoriseret Revisionsaktieselskab
Company reg. no. 15 91 56 41

Henrik Wulff Jgrgensen

State Authorised Public Accountant
mne8201
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Management commentary

The principal activities of the company

The principal activities of the company 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 is DKK -750 against DKK 2.500 last year. The results from ordinary activities
after tax are DKK -953 against DKK 390 last year. The management considers the results satisfactory.

Events subsequent to 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

All amounts in DKK.

Note

Gross loss

1 Other financial costs
Tax on ordinary results

Net profit or loss for the year

Proposed appropriation of net profit:

Transferred to retained earnings
Allocated from retained earnings

Total allocations and transfers

1/1 2019 18/12 2017

- 31/12 2019 - 31/12 2018
-750 2.500

-203 -2.000

0 -110

-953 390

0 390

-953 0

-953 390
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Statement of financial position 31 December

All amounts in DKK.

Assets
Note

Current assets

Other debtors

Total receivables

Available funds

Total current assets

Total assets

2019 2018
7.500 0
7.500 0

55.187 55.500
62.687 55.500
62.687 55.500




Statement of financial position 31 December

All amounts in DKK.

Equity and liabilities
Note

Equity

2 Contributed capital
3 Retained earnings

Total equity

Liabilities other than provisions

Debt to group enterprises

Total long term liabilities other than provisions

Trade payables
Corporate tax

Total short term liabilities other than provisions

Total liabilities other than provisions

Total equity and liabilities

2019 2018
50.000 50.000
-563 390
49.437 50.390
8.250 0
8.250 0
5.000 5.000
0 110
5.000 5.110
13.250 5.110
62.687 55.500
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Notes

All amounts in DKK.

1. Other financial costs

Other financial costs

2.  Contributed capital
Contributed capital 1 January 2019

3.  Retained earnings

Retained earnings 1 January 2019
Profit or loss for the year brought forward

1/1 2019 18/12 2017

- 31/12 2019 - 31/12 2018
203 2.000

203 2.000

31/12 2019 31/12 2018
50.000 50.000
50.000 50.000

390 0

-953 390

-563 390
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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 other 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 costs comprise costs for administration.

Net financials

Net financials comprise interest, realised and unrealised capital gains and losses concerning financial assets
and liabilities, amortisation of financial assets and liabilities, additions and reimbursements under the
Danish tax prepayment scheme, etc. Financial income and expenses are recognised in the profit and loss
account with the amounts that concern the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the share referring to the results for the year and directly in
the equity with the share referring to entries directly on the equity.

The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish
group enterprises.

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

The balance sheet

Receivables

Receivables are measured at amortised cost which usually corresponds to face value. In order to meet
expected losses, they are written down for impairment to the net realisable value.

Available funds

Available funds comprise cash at bank and in hand.

11
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Accounting policies

Corporate tax and deferred tax

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the
basis of the expected taxable income for the year adjusted for tax on previous years' taxable income and
prepaid taxes. Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and
if the items are expected to be settled net or simultaneously.

According to the rules of joint taxation, JensenGroup Investment Fund General Partner ApS is unlimited,
jointly and severally liable towards the Danish tax authorities for the total corporation tax, including
withholding tax on interest, royalties and dividends, arising within the jointly taxed group of companies.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance
sheet focus.

Deferred tax assets, including the tax value of tax losses eligible for carry-over, are recognised at the value
at which they are expected to be realisable, either by settlement against tax of future earnings or by set-off
in deferred tax liabilities within the same legal tax unit.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance
sheet date and prevailing when the deferred tax is expected to be released as current tax.

Liabilities

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

12

Penneo dokumentnegle: 7ET7L-PQEOC-GET56-UEWJQ-0U2EE-EXKTU



PEMNN30

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekreefter jeg indholdet og alle datoer i dette dokument.”

Steen Ulf Jensen

Direktar

Serienummer: PID:9208-2002-2-784288515677
IP: 87.60.XXX.XXX

2020-04-22 07:57:37Z

NEM ID 4

Steen Ulf Jensen

Dirigent

Serienummer: PID:9208-2002-2-784288515677
IP: 87.60.XXX.XXX

2020-04-22 08:06:38Z

NEM ID €4

Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i
dokumentet er sikret og valideret ved anvendelse af den matematiske hashveerdi af
det originale dokument. Dokumentet er last for eendringer og tidsstemplet med et
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i
denne PDF, i tilfeelde af de skal anvendes til validering i fremtiden.

Sadan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Nar du dbner dokumentet

Henrik W. Jgrgensen
Statsautoriseret revisor
Serienummer: CVR:15915641-RID:1125315583328

IP: 212.98.XXX.XXX
NEM ID 4

2020-04-22 07:59:18Z

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet
er uendret.

Du har mulighed for at efterprove de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator pd felgende websted:
https://penneo.com/validate

Penneo dokumentnagle: 7ET7L-PQEOC-GET56-UEWJQ-OU2EE-EXKTU




  
 
 
 
 
 
 VUAUST+AutqeFH2iMW1fpSDlZhyPwqApofeDtp80TCo=


 
apLWtilc6BpA2TgScXqkhv/NFYpL5wgLw7TOuvqtFhSBj+9CpjgIuJF73Cj85U8rYoYhQnxa4cyw
BM2NjXf8qlKOF80RyAfcZ7CWUn2okb01KLQU1KKy2y75pBn/MaeSWBr7VfF39rCtX/FFkhkUMQrk
UUXvahaCKugJlS+35P3P1pillxgsyHw8TbWExqzrWPVa75dc/RhZFnouIgIQ0vsj9ORoqlUgloDJ
vt1ut/OCB8/rNclaC/TssdrM/VRvkDcGkDKgl2oa26LsNbRiIhBlicpZ04RWq0RgunyziszMM8N4
Z4SQngQAq2S9qd92EM+myMEtGwGkhBI7p2Jz8g==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTNfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjAuMSBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId NTc1NDcwNA==
  document_digests 
  _challenge NllDRjAtT05VQ0ItTzhUWVotSjRRWEQtTE9TQ0YtVEVPQks=
  TimeStamp MjAyMC0wNC0yMiAwNzo1Njo0MyswMDAw

            


  
 
 
 
 
 
 6iVJmx8EM8fyXKulvZtc2dPqyd1YvtBCuihRXjz13RU=


 
DKhKhn53ECJ0N3bSjcEXf6jEqhOk177TyBW/Yl/MwbliiO6cBj1MliAu4ANbb0pviM/j/L63vjW/
E54upCNzm6i1vIetPVc1d6n79+SR7bxqxOHZ6LhG8w8qE+Wzc3tyHaGpKb55bB4VjzR0g6ZFO449
M7jbXs+jMG2h62PGzYikOdlPaj4P8uHZddK2lsu+PE1yW08fRC58ptAYhhWeAi7ZrBmO4nxdBvue
VqCCkSz+y2u+wXx35/h+YtJyUtagD1j9uVPt9um+9c2kgyZ6HpPrMDCNW2UjVOnwtxY4HssQ9MOR
CjqvRw8jh/1hucPHh4BGSteee6tErvnaLZNAfA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height ODMy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TlRjMU5EY3dPQT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMS4w
  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 U0ZSQlNWWXRTazR5VkZVdFdrTlRUMVl0VDFaRFQwa3RSRlF6UmpNdFIwcE1Sa1E9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time V2VkIEFwciAyMiAxMDowMTozMCBDRVNUIDIwMjA=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 w49L38dDV/G/B8/kjompXKKmREPUyhoE/5ZU056IqXg=


 
KMSi3dlps+KYYEVza2E12kOWIgbz7RzvRFNpNh5RjjDThLluKjwXkCPA5Am2Eq0hc3Vs6xpnfDtX
tCayCoVODM0BsM9TbmMpuhzomzJXM6iH7NKjxrVoyw4+buK2A33uGr36RaA7BMZVL1VaNuR8okiR
RDHuLiaut/RrwYhmhl3PzgDHsWSeCmsY7X2J5kbgdDcHlafnFyMSrdqjvNkrjSrAOAOKyiFDo8Bi
Z4NFd7P9n0qoqJ/quq13z7+FklKTAVyDxaI2omcR1bmgG4WhJWByNvkvcsBZqrFiUSYhc2iVGUog
FR1MqROG1Kx68S2a7hk3oFjtbT+lJU+VdGrGtw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTNfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjAuMSBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId NTc1NDcwNA==
  document_digests W3sia2V5IjoiN0VUN0wtUFFFMEMtR0VUNTYtVUVXSlEtMFUyRUUtRVhLMVUiLCJkaWdlc3QiOiIzY2Q1MTRlODBmOTQ3ZjhhMjFkODlkN2M5NDE1MTQzOTE2NDdhN2ZjYmI1OTY3YzkzYTBjNDc3YTgzZDA2YzgzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MEFVVEEtWDJXSk8tWDBCQ0EtTExUUVMtR1AxSzMtNTVaRVk=
  TimeStamp MjAyMC0wNC0yMiAwODowNjoxNyswMDAw

            


{"documentKey":"7ET7L-PQE0C-GET56-UEWJQ-0U2EE-EXK1U","version":"1.2","signatures":[{"signTime":"2020-04-22T07:57:37Z","ip":"87.60.80.215","signatureLines":[{"role":"direktør","onBehalfOf":null}],"dataFile":"3fdd6ba48bd4117e.xml","validations":[],"signerSerial":"PID:9208-2002-2-784288515677","type":"nemid","signerName":"Steen Ulf Jensen"},{"signTime":"2020-04-22T07:59:18Z","ip":"212.98.75.202","signatureLines":[{"role":"statsautoriseret revisor","onBehalfOf":null}],"dataFile":"3fd6c75701285b50.xml","validations":[],"signerSerial":"CVR:15915641-RID:1125315583328","type":"nemid","signerName":"Henrik W. Jørgensen"},{"signTime":"2020-04-22T08:06:38Z","ip":"87.60.80.215","signatureLines":[{"role":"dirigent","onBehalfOf":null}],"dataFile":"3fcb21b0fc570fa4.xml","validations":[],"signerSerial":"PID:9208-2002-2-784288515677","type":"nemid","signerName":"Steen Ulf Jensen"}]}


 ========================= ===================== =============== ================================================================================== 
  Time                      Name                  IP              Activity                                                                          
 ========================= ===================== =============== ================================================================================== 
  2020-04-22 07:34:04 UTC   Gitte Petersen        212.98.75.202   The document was created                                                          
  2020-04-22 07:34:05 UTC   Gitte Petersen        212.98.75.202   The document was viewed                                                           
  2020-04-22 07:36:06 UTC   Gitte Petersen                        A signing request email was sent to "Steen Ulf Jensen" at "steenulf@hotmail.com"  
  2020-04-22 07:55:54 UTC   Steen Ulf Jensen      87.60.80.215    The signing request email was opened by the signer                                
  2020-04-22 07:56:28 UTC   Steen Ulf Jensen      87.60.80.215    The signing request email was opened by the signer                                
  2020-04-22 07:56:29 UTC   Steen Ulf Jensen      87.60.80.215    The signing request email was opened by the signer                                
  2020-04-22 07:56:32 UTC   Steen Ulf Jensen      87.60.80.215    The document was viewed by the signer                                             
  2020-04-22 07:56:35 UTC   Penneo system         87.60.80.215    The document was viewed                                                           
  2020-04-22 07:57:37 UTC   Steen Ulf Jensen      87.60.80.215    The signer signed the document as direktør, dirigent, statsautoriseret revisor    
  2020-04-22 07:57:51 UTC   Steen Ulf Jensen      87.60.80.215    The signing request email was opened by the signer                                
  2020-04-22 07:58:04 UTC   Gitte Petersen                        A signing request email was sent to "Henrik W. Jørgensen" at "hwj@ck.dk"          
  2020-04-22 07:58:46 UTC   Henrik W. Jørgensen   212.98.75.202   The document was viewed by the signer                                             
  2020-04-22 07:58:48 UTC   Penneo system         212.98.75.202   The document was viewed                                                           
  2020-04-22 07:59:19 UTC   Henrik W. Jørgensen   212.98.75.202   The signer signed the document as direktør, dirigent, statsautoriseret revisor    
  2020-04-22 08:00:05 UTC   Gitte Petersen                        A signing request email was sent to "Steen Ulf Jensen" at "steenulf@hotmail.com"  
  2020-04-22 08:05:58 UTC   Steen Ulf Jensen      87.60.80.215    The signing request email was opened by the signer                                
  2020-04-22 08:06:03 UTC   Steen Ulf Jensen      87.60.80.215    The document was viewed by the signer                                             
  2020-04-22 08:06:07 UTC   Penneo system         87.60.80.215    The document was viewed                                                           
  2020-04-22 08:06:39 UTC   Penneo system         87.60.80.215    The document signing process was completed                                        
  2020-04-22 08:06:39 UTC   Steen Ulf Jensen      87.60.80.215    The signer signed the document as direktør, dirigent, statsautoriseret revisor    
 ========================= ===================== =============== ================================================================================== 


		2020-04-22T08:07:06+0000
	Original document certified by Penneo




