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Entity details

Entity
Heartcore Capital Progression Fund Beta K/S

Højbro Plads 10, 2.

  1200 København K

CVR No.: 40295879

Registered office: København K

Financial year:  - 01.01.2020 31.12.2020

Executive board of the General Partner
Signe Marie Sveinbjørnsson

Jimmy Fussing Nielsen

Christian Lindegaard Jepsen

Auditors
Deloitte Statsautoriseret Revisionspartnerselskab
 Weidekampsgade 6
 0900  Copenhagen C
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Statement by Management

The General Partner has today considered and approved the annual report of 
 for the financial year  - .

Heartcore Capital Progression 
Fund Beta K/S 01.01.2020 31.12.2020

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

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at  
and of the results of its operations for the financial year  - .

31.12.2020
01.01.2020 31.12.2020

We believe that the management commentary contains a fair review of the affairs and conditions referred to 
 therein.

We recommend the annual report for adoption at the Annual General Meeting.

Copenhagen, 25.01.2021

Executive Board

Signe Marie Sveinbjørnsson

 

Jimmy Fussing Nielsen

 

Christian Lindegaard Jepsen

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: X
3L

P1
-W

1O
4V

-Z
5W

BC
-F

KQ
H

4-
4E

EO
D

-Z
BJ

K0

DocuSign Envelope ID: EDAA5791-AFEE-404B-8B2A-AB6AC46C8AB0



Heartcore Capital Progression Fund Beta K/S | Independent auditor's report 4

Independent auditor's report

Auditor's responsibilities for the audit of the financial statements

To the shareholders of Heartcore Capital Progression Fund Beta K/S

Opinion

Basis for opinion

We have audited the financial statements of  for the financial year 
 -   ,  which comprise the income statement, balance sheet, statement of changes in equity 

and   notes, including a  summary of significant accounting policies. The financial statements are prepared in 
 accordance with the  Danish Financial Statements Act.

  In our opinion, the financial statements give a true and fair view of the Entity’s financial position at  
and of the results of its operations for the financial year  -   in accordance  with the Danish 
Financial Statements Act.

Heartcore Capital Progression Fund Beta K/S
01.01.2020 31.12.2020

31.12.2020
01.01.2020 31.12.2020

We conducted our audit in accordance with International Standards on Auditing (ISAs) and 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 this auditor’s  
report. We are independent of the Entity in accordance with the International Ethics Standards Board of 
 Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements 
applicable  in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements. 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 Entity’s ability to continue 
 as a going concern, for disclosing, as applicable, matters related to going concern, and for using the going 
 concern basis of accounting in preparing the financial statements unless Management either intends to liquidate 
 the Entity or to cease operations, or has no realistic alternative but to do so.

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.

 As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, 
 we exercise professional judgement and maintain professional scepticism throughout the audit. We also:
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Heartcore Capital Progression Fund Beta K/S | Independent auditor's report 5

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 Entity’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 Entity’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 
 Entity to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures 
 in the notes, 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 the management commentary
Management is responsible for the management commentary. 

 Our opinion on the financial statements does not cover the management commentary, and we do not express 
 any form of assurance conclusion thereon. 

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

 Moreover, it is our responsibility to consider whether the management commentary provides the information 
 required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the management commentary is in accordance with 
 the financial statements and has been prepared in accordance with the requirements of the Danish Financial 
 Statements Act. We did not identify any material misstatement of the management commentary.
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 25.01.2021, Copenhagen

Deloitte
Statsautoriseret Revisionspartnerselskab 
CVR No. 33963556

Kim Takata Mücke
State Authorised Public Accountant 
Identification No (MNE) mne10944

Murat Güler
State Authorised Public Accountant
Identification No (MNE) mne46582
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Management commentary

Primary activities
The primary activities for the Fund is monitoring, developing and realising investments in early-stage 
 technology companies.

 The Fund has had no employees during the year. 

Development in activities and finances
The Fund's loss for the year is DKK 4 thousand.

 The Fund has had first closing in 2020 but no investments have been made during the financial year.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation of  this 
annual report.
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Income statement for 2020

Notes  
2020

DKK'000   
2019

DKK '000

Other external expenses (4) (4)

Gross profit/loss (4) (4)

Profit/loss for the year (4) (4)

Proposed distribution of profit and loss:

Retained earnings (4) (4)

Proposed distribution of profit and loss (4) (4)
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Balance sheet at 

Assets

31.12.2020

Notes  
2020

DKK'000  
2019

DKK'000

Other receivables 25 25

Receivables 25 25

Current assets 25 25

Assets 25 25
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Equity and liabilities

Notes  
2020

DKK'000  
2019

DKK'000

Contributed capital 25 25

Retained earnings (8) (4)

Equity 17 21

Other payables 8 4

Current liabilities other than provisions 8 4

Liabilities other than provisions 8 4

Equity and liabilities 25 25

Related parties with controlling interest 1
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Statement of changes in equity for 
2020

Contributed 
capital

 DKK'000

Retained 
earnings
 DKK'000

Total
 DKK'000

Equity beginning of year 25 (4) 21

Profit/loss for the year 0 (4) (4)

Equity end of year 25 (8) 17
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Notes

 Related parties with controlling interest1
The General Partner is Heartcore Capital General Partner Beta ApS, Copenhagen.
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Accounting policies

Reporting class

Income statement

Balance sheet

This annual report has been presented in accordance with the provisions of the Danish Financial Statements 
 Act governing reporting class B enterprises with addition of certain provisions for reporting class C.

The accounting policies applied to these financial statements are consistent with those applied last year.

 The annual report is presented in DKK'000.

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic 
 benefits will flow to the Entity, and the value of the asset can be measured reliably. 

 Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a 
 result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the 
 value of the liability can be measured reliably. 

 On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial 
 recognition is effected as described below for each financial statement item. 

 Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm 
 or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and 
 measurement. 

 Income is recognised in the income statement when earned, whereas costs are recognised by the amounts 
 attributable to this financial year.

Other external expenses
Other external expenses comprise expenses related to administration.

Receivables
Other receivablesl in arrears consists of capital subscribed, but not paid up, which is recognised as a separate 
 amount receivable in assets and a separate reserve in equity (gross method). The amount receivable is measured 
 at amortised cost.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.
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 M7OK4QVWBgVsHW40vdB/D5gDPAJ4EQVlkAD7Fp6OASA=


 
JTdhJHEZePA6LHjSlpNlse3EGzWxKkU3Ad3408xJpVzWcHVQ0eHVv2wBf7p7AToCHpZKWixnnJls
iHsO/O2JSerc8wTeaz9PRU8zlgayT+iVPzA2NkmRu83Mm0fE4TojPQ7m7BY4mN0LrZEitUBUcmH5
Ak0GcJp2J8E2RpT1xzPfN26e7iGiBBsnir7VKE4uiQXnSh2yCzhpRRJsaOPzbmeAvkKGMpMTNokO
HmoJQnG3miWfs6ffAaTwvUAOipJ/EE3R/dZ8O4ZraZkOTokkzbO9LdJLyWJr7im3fCVdGeLdrDjM
s7uvtK9wmmkGvD50ApfMerBx63qsyvBeCTgjKg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF8zIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNC4wLjIgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId Nzk5MjY5NQ==
  document_digests W3sia2V5IjoiWDNMUDEtVzFPNFYtWjVXQkMtRktRSDQtNEVFT0QtWkJKSzAiLCJkaWdlc3QiOiJiNjM1NjE3ZDliZGVhYzM5Yjc4ODcwZWJhNjZiMDM2ZTAwOTFmZWE5MDBjNGQxYTFhNzdiZjEzMWU3ZWQxZmU2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SjhBMVMtS1dTRE4tRjFEUzAtQkJaN1otQURFT0otV0NLSTM=
  TimeStamp MjAyMS0wMS0yNiAwNzo0MToxOSswMDAw

            


  
 
 
 
 
 
 yPEauqgEyJu/ijYxJUPMLEEfa44bzcX1WdFJugFvges=


 
DndLQRSlSIoo2GBomQzTpOuvbTOU9ifGOtcD8/wvKmH+gC2y1BYzw4ijczFun0uj0VnKA1VZHag1
LwCoOi0Ai+sd+cTOpGUUkHbIIvr5fsu0cHzY8BsQ7bdwRwsoOKLAl6RgPmXnyCw4FZ8VQIb6O2S5
78HM6/JJsVxL+q5Z2rqPaf+IP39VjMiVpmrmIGAdgu6x7UmvqL45CX+CDXU18ktxKYhpc8bPpLNW
FrLHHXeRmWl6ef8hAxfEWB/LPkHqs9uroBLHvlmR4nEuVsqeypanhnCKQIXCWEu3Vzns/4XYkSxy
KYVrwyilmzhC3w/wT49PewX54+DA/f0YcrzcIg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTRfNikgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg3LjAuNDI4MC4xNDEgU2FmYXJpLzUzNy4zNg==
  signingRequestId Nzk5MjY5Mg==
  document_digests W3sia2V5IjoiRUs2Q1YtRUZBSDItSElINkgtTjhFTzItRVVTTzAtSFRFQzYiLCJkaWdlc3QiOiI0NjRlYzdhZGQyMmVlOGU5ODYwZDVkNTczMTBiZDkyODM1MmQ3NDY5YTcyNWI2NmQwOWNmNjlhYmFhYjAwNzk0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWDNMUDEtVzFPNFYtWjVXQkMtRktRSDQtNEVFT0QtWkJKSzAiLCJkaWdlc3QiOiJiNjM1NjE3ZDliZGVhYzM5Yjc4ODcwZWJhNjZiMDM2ZTAwOTFmZWE5MDBjNGQxYTFhNzdiZjEzMWU3ZWQxZmU2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WDMzVUUtNTFUUEktNFo1V0ItSzVGSkktRDJJWVAtOFBMMDg=
  TimeStamp MjAyMS0wMS0yNiAxMTozMTo0NiswMDAw

            


  
 
 
 
 
 
 12vO027MspR4ROFa2F4lJx46y4D0k+pQyfrv3urmJ6Y=


 
E9mjU7+J3wkVZRokaW8S/uiB5uS+5OR56cypwPtJpgbmRrPpk25zdXOwmszjBsw9ZRJ37/leHVlA
YX9EXoV98dw6arN/NlQA2aFdL+Kt+MJ+YjsiTHyKPLy8F8o9si+dtXGHRV4+Z04UHbHVmLyHQuc/
cKVZFxMe5Lp34fd2/dFk4/MMYp8KDo2+g4JjMqkZxTpZI9Qr1HNHHKMQlaEGmb/CumHm/uh6LzYs
a4PfJ7Dy5lvzEjjyc0uQU1bvUPYSY7IWUml3iU7xMpO4pQsw48GflxZAz6U3riXN0BvycS1W6ng+
v01KiAZEOcQlu7pMH90QtQvoKC423RcwAamqUw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBUYWJsZXQgUEMgMi4wOyBab29tIDMuNi4wOyB3YnggMS4wLjA7IHdieGFwcCAxLjAuMDsgcnY6MTEuMCkgbGlrZSBHZWNrbw==
  signingRequestId Nzk5MjY5MA==
  document_digests W3sia2V5IjoiWDNMUDEtVzFPNFYtWjVXQkMtRktRSDQtNEVFT0QtWkJKSzAiLCJkaWdlc3QiOiJiNjM1NjE3ZDliZGVhYzM5Yjc4ODcwZWJhNjZiMDM2ZTAwOTFmZWE5MDBjNGQxYTFhNzdiZjEzMWU3ZWQxZmU2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UzJTVU0tTTdXVTQtWjFINlctVkQwT0ktNkEwN1ctMTEzM0Y=
  TimeStamp MjAyMS0wMS0yNiAwNjoyNzozNSswMDAw

            


  
 
 
 
 
 
 kvqwVDfP3Avnd+RBwjBRVo1i80IpY1uZuTEjNsbElG4=


 
Qj20JJ7l6pQoW5SjXimZMKXE1KlxwM36xhhHtZWQMPnUgcUv7wy0o8YSFenacgVN96m4fqHJN3ut
ifmFmdzCVqTNZxsNcDqGDU7zz2Uu4m1oug/9oFoqbR3FIs/3hLVhIkuKi4lKok5+0mefNRzoEIjx
h10cexfnPZZJxON1PmeGyZPzJodX09x0GbG+cgJFDp/NNrv1/PfgpgvR17a8ebRXFGsD7KIgr6zs
4sFxKmg/G+MH/YdOFHJXtVFWYIdyoNmk2dLUA2DHJFNXIAebaOQqQRMBAtaVbWmvnmjPlBQk6+XC
+AhvYGbgTaq/2jFI1ujhOkuja1Psh1rEVn140A==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF8zIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNC4wLjIgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId Nzk5MjY5NA==
  document_digests W3sia2V5IjoiWDNMUDEtVzFPNFYtWjVXQkMtRktRSDQtNEVFT0QtWkJKSzAiLCJkaWdlc3QiOiJiNjM1NjE3ZDliZGVhYzM5Yjc4ODcwZWJhNjZiMDM2ZTAwOTFmZWE5MDBjNGQxYTFhNzdiZjEzMWU3ZWQxZmU2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NU1KNFQtQVQ4SUotRVo0WlotRDNEMjEtVExWWUMtMVBQMEw=
  TimeStamp MjAyMS0wMS0yNiAwNjo0NzoxNiswMDAw

            


  
 
 
 
 
 
 OMyI7V2a8aafls7Z3nUtD82A2ncMvtE5R6q6TTsy9hA=


 
sVhZorJUDSQSdD8riWAcLyOglvZP6YNR91eMReKCFvKG6K0fUmpb2e0Gy600nAFj9Dq9YZEy8XGC
Vk7R9xWBOKV3DDxKr9XvFWojM7YOXEH52eFQg4qMhx1y6gxYTS0Gf3hqe2hZTLpejZvTAEc6kdXw
Du5I17sPzJs2h4mMvIvQ360IoswKUlnimtzrWP/kYqVr8Jk0AA53/7cVarT4sjbNbwotUlXazpoA
QxjjZRA3tRgD5LBeS6s+XysKU11RHFmI6DF26UNBimIhIRlB3q+fCc3FdjArDFgngaDpFgeq6RDv
JyaH/aXscAGPghMy4CPrdTwWOsfpZl1UAOPXvg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjAuMiBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId Nzk5MjY5MQ==
  document_digests W3sia2V5IjoiWDNMUDEtVzFPNFYtWjVXQkMtRktRSDQtNEVFT0QtWkJKSzAiLCJkaWdlc3QiOiJiNjM1NjE3ZDliZGVhYzM5Yjc4ODcwZWJhNjZiMDM2ZTAwOTFmZWE5MDBjNGQxYTFhNzdiZjEzMWU3ZWQxZmU2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UThYSDctRUY4TkYtTUtFVFotTFRWWUstQUxUQkMtMElFNDg=
  TimeStamp MjAyMS0wMS0yNiAxMDo0NjoyNSswMDAw
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