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Management's statement

Today, the Management has approved the annual report of JensenGroup Investment Fund K/S 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

JensenGroup Investment Fund General Partner ApS
c/o Steen Ulf Jensen
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Independent auditor's report

To the Limited Partners of JensenGroup Investment Fund K/S

Opinion
We have audited the financial statements of JensenGroup Investment Fund K/S 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 K/S
Under Lindene 4
2840 Holte

Company reg. no. 39 21 58 61
Established: 2 January 2018
Financial year: 1 January 2021 - 31 December 2021

4th financial year

Managing Director JensenGroup Investment Fund General Partner ApS, c/o Steen Ulf
Jensen

General partner JensenGroup Investment Fund General Partner ApS

Auditors Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab
Store Kongensgade 68
1264 København K
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Management´s review

The principal activities of the company
The principal activities of the company are to generate income and capital increase by providing equity
and quasi-equity financing to innovative companies in Denmark and abroad, as well as all related
companies.

Development in activities and financial matters
The gross loss for the year totals DKK -32.000 against DKK -35.000 last year. Income or loss from
ordinary activities after tax totals DKK 1.052.000 against DKK -706.000 last year. The development
must be seen in light of the fact that, according to the annual report 2020, the company expected a gross
profit for 2021 in the same region as for 2020 from ordinary activities after tax. Management considers
the net profit or loss for the year satisfactory.

Events occurring after the end of the financial year
After the end of the financial year, no events have occurred that will significantly affect the company's
financial position.
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Income statement 1 January - 31 December

All amounts in DKK.

Note 2021 2020

Gross profit -32.499 -35.187

1 Other financial income 1.366.790 0
2 Other financial expenses -282.178 -671.215

Pre-tax net profit or loss 1.052.113 -706.402

Net profit or loss for the year 1.052.113 -706.402

Proposed appropriation of net profit:

Transferred to retained earnings 1.052.113 0
Allocated from retained earnings 0 -706.402

Total allocations and transfers 1.052.113 -706.402
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Balance sheet at 31 December

All amounts in DKK.

Assets
Note 2021 2020

Non-current assets

3 Other financial investments 13.345.070 10.743.927
Total investments 13.345.070 10.743.927

Total non-current assets 13.345.070 10.743.927

Current assets

Receivables from associates 7.984 15.484
Prepayments 500.000 0
Total receivables 507.984 15.484

Cash and cash equivalents 88.887 45.277

Total current assets 596.871 60.761

Total assets 13.941.941 10.804.688
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Balance sheet at 31 December

All amounts in DKK.

Equity and liabilities
Note 2021 2020

Equity

Contributed capital 20.000.000 20.000.000
Contributed capital not paid -5.641.861 -8.743.003
Retained earnings -1.310.372 -768.610
Total equity 13.047.767 10.488.387

Liabilities other than provisions

Trade payables 22.749 22.750
Payables to associates 871.425 293.551
Total short term liabilities other than provisions 894.174 316.301

Total liabilities other than provisions 894.174 316.301

Total equity and liabilities 13.941.941 10.804.688
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Statement of changes in equity       

All amounts in DKK.

Contributed
capital

Contributed
capital not paid

Retained
earnings Total

Equity 1 January 2020 20.000.000 -11.569.987 -62.208 8.367.805
Retained earnings for the year 0 0 -706.402 -706.402
Contributed capital paid for the
year 0 2.826.984 0 2.826.984
Equity 1 January 2021 20.000.000 -8.743.003 -768.610 10.488.387
Retained earnings for the year 0 0 1.052.113 1.052.113
Contributed capital paid for the
year 0 3.101.142 0 3.101.142
Transferred to JensenGroup
Media Holding ApS 0 0 -903.616 -903.616
Transferred to European Angels
Fund 0 0 -690.259 -690.259

20.000.000 -5.641.861 -1.310.372 13.047.767
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Notes

All amounts in DKK.

2021 2020

1. Other financial income

Interest, banks 1 0
Profit on financial instruments classed as current assets 1.066.788 0
Reversed unrealised capital gain on unlisted shares 300.001 0

1.366.790 0

2. Other financial expenses

Other financial costs 282.178 671.215

282.178 671.215

3. Other financial investments

Cost 1 January 2021 11.410.177 8.350.276
Additions during the year 3.101.143 3.093.651
Disposals during the year -766.250 -33.750

Cost 31 December 2021 13.745.070 11.410.177

Impairment loss 1 January 2021 -666.250 0
Impairment loss for the year 266.250 -666.250

Impairment loss 31 December 2021 -400.000 -666.250

Carrying amount, 31 December 2021 13.345.070 10.743.927
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Accounting policies

The annual report for JensenGroup Investment Fund K/S 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.

Recognition and measurement in general
Income is recognised in the income statement concurrently with its realisation, including the recognition
of value adjustments of financial assets and liabilities. Likewise, all costs are recognised in the income
statement, including depreciations amortisations, writedowns for impairment, provisions, and reversals
due to changes in estimated amounts previously recognised in the income statement.

Assets are recognised in the statement of financial position when it seems probable that future economic
benefits will flow to the company and the value of the asset can be reliably measured.

Liabilities are recognised in the statement of financial position when it is seems probable that future
economic benefits will flow out of the company and the value of the liability can be reliably measured.

Assets and liabilities are measured at cost at the initial recognition. Hereafter, assets and liabilities are
measured as described below for each individual accounting item.

Upon recognition and measurement, allowances are made for such predictable losses and risks which
may arise prior to the presentation of the annual report and concern matters that exist on the reporting
date.

Income statement

Gross loss
Gross loss comprises other external costs.

Other external costs comprise costs 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, realised and
unrealised capital gains and losses relating to investments in other financial instruments.

Statement of financial position

Investments
Other financial instruments
Financial instruments recognised under non-current assets comprise unlisted financial instruments.
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Accounting policies

Other unlisted financial instruments are measured at cost. Writedown for impairment is done to the
recoverable amount if this value is lower than the carrying amount.

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

In order to meet expected losses, impairment takes place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation when recognising impairment of financial assets, which
means that impairments must be made to offset losses where an objective indication is deemed to have
occurred that an account receivable or a portfolio of accounts receivable is impaired.If an objective
indication shows that an individual account receivable has been impaired, an impairment takes place at
individual level.

Accounts receivable for which there is no objective indication of impairment at the individual level are
evaluated at portfolio level for objective indication of impairment. The portfolios are primarily based on
the debtors' domicile and credit rating in accordance with the company's and the group's credit risk
management policy. Determination of the objective indicators applied for portfolios are based on
experience with historical losses.

Impairment losses are calculated as the difference between the carrying amount of accounts receivable
and the present value of the expected cash flows, including the realisable value of any securities
received. The effective interest rate for the individual account receivable or portfolio is used as the
discount rate.

Prepayments
Prepaymentsrecognised under assets comprise incurred costs concerning the following financial year.

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

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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  hashsumD OTc3NGI2anF1eVoyNDc1NTEzMzgvU0hBNTEyL0NCOTNGRTIzNEYwMkQ3OTc0RkUxQ0Q3QzRFMjY4MTI5NDEzRjA1MEFBMkE1QjNENThDQUMwNjk3QzhGQ0MxQjMyNTA3OEI4NDk4RjkwOTUzOEIzNTQxRDY4N0Y5RUI4RTI4NEVGNjc0RkE2Mjg1QjNDMjhEQUJGQTIyMTgwNjAx
  openoces_opensign_environment_local_time TW9uIE1heSAwMiAxMzoyNDoyNCBDRVNUIDIwMjI=
  hashsumC ZWMzYWU3aFNtaHkyNDc1NTEzMzgvU0hBNTEyL0ZDRDBEMkE3NEQ3NTRGMjE2QkY1MTlFNDBBREQ4NEU2NDU5NTBDQTQzRkJCQzQ4NUU1NzJFQkQ1RjcwOTkyMTkxMUQ5QTZFREM4QzcyOTJDOUVBNzBFNzg2ODBBMTkyQzgyMjY5MTlGRDE0MEZBMTVBMzc1MzU1NzdGQjgzMDJD
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  hashsumB ZTE1Yjc3VHFxWXcyNDc1NTEzMzgvU0hBNTEyL0E5MEY1RkYxMEJDRTFCMzkwQTZGNUM1NkNDNEY3MDcwOEJDOEQyQTUxNjVBQTdDQkE5RTU0RDk3NTU3NURDQjc3QzU5QjRGOTA4NkI3QzA1MENBOUVCRTg1NENGRTBGQzg3NTBDOTVCRDc3QjA2OTlFM0MxNTgzMDY0NDRGQzhD




  
 
 
 
 
 
 n03Y2tTAsQghqfbmZEduxislE9w5ABEOQQuh/mez5GA=


 
ZoHTYdFTGe/ZUk8FQkkZLCTvURRGBwz0J3Rx+3cIFzxyLmHgX75QmAZjf9bciraEGSwvbdQ5v4n0
KRWZpW5hYdSC5015GV39MMc9wy71H+OrEfoaaM/csl8u56nwTq+NxnOGLRsjOBC8p9uZZDJ4Pcxc
0ZGyR5+ijI7AzT8iflZNi6Thpx/WfBcW9IvJwrg5lJmMlf3H3Q2eHwWNBN+wqrdqcYsJyPfMY+EM
xAYSroi2aNjOIFnpjGln2xfg2MmaZMO5VWWCUAuWEz2q4+k4dlTo0djeiEGTEk93giV1cl/rSyhN
22nwDxdRyBiXI+PhSnzBnxX88yqKVhKfyzMsXQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgU2FmYXJpLzYwNS4xLjE1
  challenge 775340089429330147
  hashsumB e15b77TqqYw247551338/SHA512/A90F5FF10BCE1B390A6F5C56CC4F70708BC8D2A5165AA7CBA9E54D975575DCB77C59B4F9086B7C050CA9EBE854CFE0FC8750C95BD77B0699E3C158306444FC8C
  hashsumC ec3ae7hSmhy247551338/SHA512/FCD0D2A74D754F216BF519E40ADD84E645950CA43FBBC485E572EBD5F709921911D9A6EDC8C7292C9EA70E78680A192C8226919FD140FA15A37535577FB8302C
  hashsumD 9774b6jquyZ247551338/SHA512/CB93FE234F02D7974FE1CD7C4E268129413F050AA2A5B3D58CAC0697C8FCC1B325078B8498F909538B3541D687F9EB8E284EF674FA6285B3C28DABFA22180601
  hashsumE 528c8ePYPTN247551338/SHA512/1D0FF46EF1711A421EE1A47E65BCAAE00931560A163D1A0E4889762812A29CF79ED39ED8E977689FB40B1F55B0E7F37B3AA668619F4780553720FACE3524480B
  TimeStamp MjAyMi0wNS0wMiAxMzoxMDozMSswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 EU/YnK0DuMmpSjrbp6eVRKZNvLxITYktw4UMrJXG7YU=


 
Ui/LSBca0IG4tJAKKVl0j+o1GBHrzKx2S6XBxh3qoDLWO/WCbtr7GEqn71Ss7Vy3FUID5KYFfHrK
nXD5NLWuyw4rkN6W5LTt4zQxGDr8zUEQ/sZ9pLFGt/ZcNs2W+b/AS+fXwr1Jk++9r2fXcfFjwWLW
xyf1Q+IFBsnVI4ToQJJnUsOCZJLhB/p/IRnxE9QdEbnv+OnEkbHRmn1BfL43mudAmn+/CeuD7ccB
gaCYVxPUhTXkc9XPCbdM7rHFlSc0gHzL2tvQF7xmEJdCRT6jsf7QAAE6yfRcm5ltGXzgOv/VUs/5
1Jxd1FejdYWETqOsYjmkljxEgDfUAuZqg391ZA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgU2FmYXJpLzYwNS4xLjE1
  challenge 2994534147271074722
  hashsumB e15b77TqqYw247551338/SHA512/A90F5FF10BCE1B390A6F5C56CC4F70708BC8D2A5165AA7CBA9E54D975575DCB77C59B4F9086B7C050CA9EBE854CFE0FC8750C95BD77B0699E3C158306444FC8C
  hashsumC 9b01b6nwTSy247551338/SHA512/4BE6ABFA0B793C4C41DC01EE00CC5C681EF86E4BEC71DDB9D4CBF7CDB93E0DDCB65E99862C7B763201707E26AD8A7B9D1E1C6DBBD18342712BF7DFD505F5E9BE
  TimeStamp MjAyMi0wNS0wMiAxOTo0NzowMyswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 li112kK3z8KdzMW1pE6C+wLYs4r+SbcG1ZYoNGPgN4k=


 
LW1gb5E6/bP0WqtdA0i0HDz+FKtvuuh7RFViC/mACrBER+di5UIceWhw8YNtDMGyD8NcMIYUjBd/
YRWLzfAK2+ofWKwTpsyrOi2d73Rtn/cBM9YFZzxbs5FwQjF/N6CAw0+BcpUBO4rhrUwTLVV9BS26
FJVOWISkGI1797aWCeo3vVxcLL3jadQj3D8eTNiMOkB3NIe/sdg6+xpuBVh56OQ1yDekks0e+G+Z
oel7Z1i7jtPTVSKQJKbar3bO+uzkJQtcX2hJXe17TorcA6dAnM3bOVXbTzhl3iGiy/alH7VMWHiX
HfrFnBXV94Ifhj2R3eqNggeTcc9hjwdYp0lmpw==

 
 
  
 =


 
   
  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 NjAwOTk3NDU1MDg5NDA5MDgxMw==
  openoces_opensign_environment_locale ZGFfREs=
  hashsumD OTc3NGI2anF1eVoyNDc1NTEzMzgvU0hBNTEyL0NCOTNGRTIzNEYwMkQ3OTc0RkUxQ0Q3QzRFMjY4MTI5NDEzRjA1MEFBMkE1QjNENThDQUMwNjk3QzhGQ0MxQjMyNTA3OEI4NDk4RjkwOTUzOEIzNTQxRDY4N0Y5RUI4RTI4NEVGNjc0RkE2Mjg1QjNDMjhEQUJGQTIyMTgwNjAx
  openoces_opensign_environment_local_time TW9uIE1heSAwMiAxMzoxMzozOSBDRVNUIDIwMjI=
  hashsumC ZWMzYWU3aFNtaHkyNDc1NTEzMzgvU0hBNTEyL0ZDRDBEMkE3NEQ3NTRGMjE2QkY1MTlFNDBBREQ4NEU2NDU5NTBDQTQzRkJCQzQ4NUU1NzJFQkQ1RjcwOTkyMTkxMUQ5QTZFREM4QzcyOTJDOUVBNzBFNzg2ODBBMTkyQzgyMjY5MTlGRDE0MEZBMTVBMzc1MzU1NzdGQjgzMDJD
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  hashsumB ZTE1Yjc3VHFxWXcyNDc1NTEzMzgvU0hBNTEyL0E5MEY1RkYxMEJDRTFCMzkwQTZGNUM1NkNDNEY3MDcwOEJDOEQyQTUxNjVBQTdDQkE5RTU0RDk3NTU3NURDQjc3QzU5QjRGOTA4NkI3QzA1MENBOUVCRTg1NENGRTBGQzg3NTBDOTVCRDc3QjA2OTlFM0MxNTgzMDY0NDRGQzhD
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