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Ledelsespitegning
Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 1. januar - 31. december 2023 for
JAM Ventures ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
massig, og efter min opfattelse giver arsregnska- bet
et retvisende billede af selskabets aktiver, pas- siver
og finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for regn- skabséret
1. januar - 31. december 2023.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn @, den 29. juni 2024
Kabenhavn @, 29th June 2024

Direktion

Managing Director

Anders Munk Jepsen

Direktor

Today, the Managing Director has approved the
annual report of JAM Ventures ApS for the
financial year 1 January - 31 December 2023.

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
2023 and of the results of the Company's
operations for the financial year 1 January — 31
December 2023.

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.
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Den uafhzngige revisors revisionspategning

Independent auditor's report

Til anpartshaveren i JAM Ventures ApS

Konklusion

Vi har revideret arsregnskabet for JAM Ventures
ApS for regnskabsaret 1. januar - 31. december
2023, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance, egenkapitalopgerelse og
noter. Arsregnskabet udarbejdes efter Aarsregn-
skabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2023 i overensstemmelse
med érsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifelge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af &rsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
Ethics  Standards Board  for
Accountants' internationale retningslinjer for
revisorers etiske adfeerd (IESBA Code) og de yder-
ligere etiske krav, der er geldende i Danmark,

ternational

ligesom vi har opfyldt vores evrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opndede revisionsbevis
er tilstrekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholder of JAM Ventures ApS

Opinion

We have audited the financial statements of JAM
Ventures ApS for the financial year 1 January - 31
December 2023, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes, 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 2023, and of the results of
the Company's operations for the financial year

1 January - 31 December 2023 in accordance with

the Danish Financial Statements Act.

Basis for conclusion

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 Den-
mark, 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.

JAM Ventures ApS - Arsrapport for 2023 2
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Den uafhzngige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et érs-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde érs-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af irsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspédtegning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere krav,
der er geldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sddan findes. Fejlin-
formationer kan opstd som felge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pad de ekonomiske beslut-
ninger, som regnskabsbrugerne treffer pa grundlag
af arsregnskabet.

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

Oor C1ror.

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 Den- mark
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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Den uafhzngige revisors revisionspategning

Independent auditor's report

Som led 1 en revision, der udferes 1 overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for
veesentlig fejlinformation 1 &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pé disse risici samt opnar
revisionsbevis, der er tilstreekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forérsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

Opnar vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

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.
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Den uafhzngige revisors revisionspategning

Independent auditor's report

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsaette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspategning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pd det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfe-
re, at selskabet ikke lengere kan fortseette
driften.

Tager vi stilling til den samlede presenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the financial
the audit

whether a

statements and, based on

evidence obtained,
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.

JAM Ventures ApS - Arsrapport for 2023 5
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Den uafhzngige revisors revisionspategning

Independent auditor's report

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

I'tilknytning til vores revision af &rsregnskabet er det
vores ansvar at lase ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pad anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krevede oplysninger i
henhold til arsregnskabsloven.

Baseret pd det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberet-
ningen.

Kebenhavn, den 29. juni 2024
Copenhagen, 29th June 2024

Grant Thornton
Godkendt Revisionspartnerselskab
Certified Public Accountants
CVR-nr. 34 20 99 36

Company reg. no. 34 20 99 36

Morten Bo Hansen
statsautoriseret revisor

State Authorised Public Accountant
mne35840

Our opinion on the financial statements does not
cover Management’s Review, 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
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.
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Ledelsesberetning
Management'’s review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere ar
bestdet af...

Udvikling i aktiviteter og ekonomiske forhold

Arets resultat udger -54 t.kr. mod 1.108 t.kr. sidste
ar. Ledelsen anser arets resultat for tilfredsstillen-
de.

Description of key activities of the company

Like previous years, the activities are...

Development in activities and financial matters

Income from ordinary activities totals DKK
-54.000 against DKK 1.108.000 last year.
Management considers the net profit for the year
satisfactory.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for JAM Ventures ApS er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herud- over
har virksomheden valgt at folge enkelte regler for
klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste &r og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter 1 takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefersler som folge
af @ndrede regnskabsmassige sken af belegb, der
tidligere har vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn ligt,
at fremtidige okonomiske fordele wvil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan males péli
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for JAM Ventures 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.

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,
impairment, provisions, and reversals due to
changes in
recognised in the income statement.

writedowns  for

estimated amounts previously

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
arc measured as described below for each
individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pa egenkapitalen i en
dagsveardireserve.

Tilgodehavender, gald og andre monetaere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtegter og omkostninger.

Anlazgsaktiver, der er kebt i fremmed valuta males
til kursen pa transaktionsdagen.

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.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value
reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.
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Anvendt regnskabspraksis
Accounting policies

Udenlandske tilknyttede virksomheder, associere-
de virksomheder og kapitalinteresser anses for at
vaere selvstendige enheder. Resultatopgerelserne
omregnes til en gennemsnitlig valutakurs for méa-
neden, og balanceposterne omregnes til balanceda-
gens valutakurser. Kursdifferencer, opstiet ved
omregning af udenlandske tilknyttede virksomhe-
ders egenkapital ved arets begyndelse til balance-
dagens valutakurser og ved omregning af resultat-
opgerelser fra gennemsnitskurser til balancedagens
valutakurser, indregnes direkte i egenkapitalen i
dagsverdireserven i koncernregnskabet. Dette geel-
der ogsé kursdifferencer, som er opstaet ved om-
regning af resultatopgerelser fra gennemsnitskur-
ser til balancedagens valutakurser.

Kursregulering af mellemverender med udenland-
ske tilknyttede virksomheder, der anses for en del
af den samlede investering 1 tilknyttede virksomhe-
der, indregnes direkte i egenkapitalen i dagsveerdi-
reserven. Tilsvarende indregnes valutakursgevin-
ster og valutakurstab pad lan og afledte finansielle
instrumenter, som er indgéet til kurssikring af selv-
stendige udenlandske tilknyttede virksomheder,
direkte i egenkapitalen.

Ved indregning af udenlandske tilknyttede virk
somheder, der er integrerede enheder, omregnes
monetere poster til balancedagens kurs. Ikke-mo
netere poster omregnes til kursen pa anskaffelses
tidspunktet eller pa tidspunktet for efterfelgende
op- eller nedskrivning af aktivet. Resultatopgerel
sens poster omregnes til transaktionsdagens kurs,
idet poster afledt af ikke-monetaere poster dog om
regnes til historiske kurser for den ikke-monetere
post.

Group enterprises abroad, associates, and equity
investments are considered to be independent
entities. The income statements are translated at an
average exchange rate for the month, and the
balance sheet items are translated at the closing
rates. Currency translation differences, arising
from the translation of the equity of group
enterprises abroad at the beginning of the year to the
closing rate and from the translation of income
statements from average prices to the closing rate,
are recognised directly in equity in the fair value
reserve in the Consolidated Financial Statement.
This also applies to differences arising from
translation of income statements from average
exchange rate to closing rate.

Translation adjustment of balances with group
enterprises abroad that are considered part of the

group
recognised directly in equity in the fair value

total investment in enterprises  are
reserve. Likewise, foreign exchange gains and losses
on loans and derived financial instruments for
currency hedging independent group enterprises
abroad are recognised directly in

equity.

When recognising foreign group enterprises which
are integral units, the monetary items are
translated using the closing rate. Non-monetary
items are translated using the exchange rate
prevailing at the time of acquisition or at the time
of the subsequent revaluation or write-down for
impairment of the asset. Income statement items
are translated using the exchange rate prevailing at
the date of the transaction. However, items in the
income statement derived from non-monetary
items are translated using historical prices.
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Grant Thomton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies
Resultatopgerelsen Income statement
Bruttotab Gross loss

Bruttotab indeholder nettoomsaetning, endring i
lagre af faerdigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfert under ak-
tiver, andre driftsindtegter samt eksterne omkost-
ninger.

Selskabet har som fortolkningsbidrag for indreg-
ning af nettoomsaetning valgt IAS 11 og IAS 18.

Nettoomsetning indregnes i resultatopgerelsen, sé-
fremt levering og risikoovergang til keber har fun-
det sted inden érets udgang, og séfremt indteegten
kan opgeres pélideligt og forventes modtaget. Net-
toomsztningen males til dagsvaerdien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Personaleomkostninger
Personaleomkostninger omfatter len og gager, in-
klusive feriepenge og pensioner samt andre om-

kostninger til social sikring mv. til selskabets med-
arbejdere.

Finansielle indtzegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtegter og -omkostninge samt tilleg og godtge-
relser under acontoskatteordningen mv.

Gross loss comprises the revenue, changes in

inventories of finished goods, and work in
progress, own work capitalised, other operating

income, and external costs.

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

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. Revenue is measured at the fair value
of the consideration promised exclusive of VAT
and taxes and less any discounts relating directly
to sales.

Other
incurred for administration.

external expenses comprise expenses

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.

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 as well as
surcharges and reimbursements under the advance
tax scheme, etc.
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Grant Thomton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies

Indtegter af Kkapitalandele i tilknyttede Results from investments in subsidiaries
virksomheder

Udbytte  fra  kapitalandele 1  tilknyttede Dividend from investments in subsidiaries is

virksomheder indtaegtsfores i det regnskabsar, hvor
udbyttet deklareres.

Overstiger det modtagne udbytte den forholds-
massige andel af arets resultat anses dette som in-
dikation pa verdiforringelse, der medferer krav
om at udarbejde nedskrivningstest.

Skat af arets resultat

Arets skat, der bestar af drets aktuelle selskabsskat
og @ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-
len.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder. Modervirksomheden er administrationssel-
skab for sambeskatningen og afregner som folge
heraf alle betalinger af selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

recognised in the financial year in which the
dividend is declared.

If the dividend received exceeds the proportionate
share of the year's result, this is considered an
indication of impairment, which entails a

requirement to prepare an impairment test.

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 company acts as an administration
company in relation to the joint taxation. This means
that the total Danish tax payable by the Danish
consolidated companies is paid to the tax
authorities by the company.

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).
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Grant Thomton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Balancen

Finansielle anleegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
og males til kostpris. Er genindvindingsveaerdien la-
vere end kostprisen, nedskrives til denne lavere
verdi.

Nedskrivning pa anleegsaktiver

Den regnskabsmassige verdi af savel immaterielle
som materielle anlegsaktiver samt kapitalandele i
tilknyttede virksomheder vurderes érligt for indi-
kationer pa verdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsverdien, séfremt denne er
lavere end den regnskabsmaessige vaerdi.

Genindvindingsvardien er den hgjeste verdi af ka-
pitalveerdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalverdien opgeres
som nutidsverdien af de forventede nettopenge-
stromme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestromme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pa goodwill tilbagefores ik
ke.

Tilgodehavender
Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Statement of financial position

Investments

Investments in subsidiaries

Investments in subsidiaries arerecognised and
measured at cost. If the recoverable amount is
lower than the cost price, it shall be written down
for impairment to this lower value.

Impairment loss relating to non-current assets

The carrying amount of both intangible and
tangible fixed assets as well as equity investments in
subsidiaries are subject to annual impairment tests
in order to disclose any indications of impairment
beyond those expressed by

amortisation and depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown for
impairment is done to the recoverable amount

if this value is lower than the carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset

group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not
reversed.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.
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Grant Thomton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Der nedskrives til nettorealisationsvaerdien med
henblik pé at imedega forventede tab. Virksomhe-
den har valgt at anvende TAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imedegéelse af tab, hvor der vur-
deres at vaere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgode-
havender er veardiforringet. Hvis der foreligger en
objektiv indikation p&, at et individuelt tilgodeha-
vende er vaerdiforringet, foretages nedskrivning pé
individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en ob-
jektiv indikation pa verdiforringelse pé individuelt
niveau, vurderes pad portefoljeniveau for objektiv
indikation for vaerdiforringelse. Portefaljerne base-
res primart pd debitorernes hjemsted og kreditvur-
dering i overensstemmelse med selskabets og kon-
cernens kreditrisikostyringspolitik. De objektive
indikatorer, som anvendes for portefoljer, er fast- sat
baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige verdi af tilgodehavender
og nutidsverdien af de forventede pengestromme,
herunder realisationsvardi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefolje.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen-
geinstitutter.

Egenkapital
Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen.

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use TAS 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
receivable and the present value of the expected cash

amount of accounts

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.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.
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Grant Thomton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat
JAM Ventures ApS hefter som administrationssel
skab for dattervirksomhedernes selskabsskatter
over for skattemyndighederne.

Aktuelle skatteforpligtelser og tilgodehavende ak
tuel skat indregnes i1 balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal
te aconto-skatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrerende skattemaessige un-
derskud. De sambeskattede selskaber indgér i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes 1 balancen som “Tilgodehavende skat
hos tilknyttede virksomheder" eller ”Skyldig skat
hos tilknyttede virksomheder”.

Geldsforpligtelser

Geldsforpligtelser, som omfatter gald til leveran-
derer og tilknyttede virksomheder, males til amor-
tiseret kostpris, hvilket sedvanligvis svarer til no-
minel veerdi.

Income tax and deferred tax

As administration company, JAM Ventures ApS is
liable to the tax authorities for the subsidiaries'
corporate income taxes.

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as to
tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial
position as ”Tax receivables from group enterprises"
or "Income tax payable to group

enterprises"

Liabilities other than provisions

Liabilities concerning payables to suppliers and
group enterprises are measured at amortised cost
which usually corresponds to the nominal value.
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Grant Thomton, Godkendt Revisionspartnerselskab

Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2023 2022

Bruttotab
Gross loss -65.619 -71.956

1 Personaleomkostninger

Staff costs 0 0
Driftsresultat
Operating profit -65.619 -71.956

Indtaegter af kapitalandele i tilknyttet virksomhed
Income from investments in subsidiaries 0 1.179.272

Andre finansielle indtegter

Other financial income 9.098 0
Resultat for skat
Pre-tax net profit or loss -56.521 1.107.316

Skat af arets resultat
Tax on net profit or loss for the year 3.012 1.024

Arets resultat
Net profit or loss for the year -53.509 1.108.340

Forslag til resultatdisponering:
Proposed distribution of net profit:

Udbytte for regnskabsaret

Penneo dokumentnagle: HC8DY-UPPHK-5QID7-ZNKPE-EEIES-YDYOY

Dividend for the financial year 60.000 60.000

Overfores til overfort resultat

Transferred to retained earnings 0 1.048.340

Disponeret fra overfert resultat

Allocated from retained earnings -113.509 0

Disponeret i alt

Total allocations and transfers -53.509 1.108.340
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Grant Thomton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2023 2022

Anlaegsaktiver
Non-current assets

2 Kapitalandele i tilknyttede virksomheder
Investments in group enterprises 782.477 782.477

Finansielle anleegsaktiver i alt
Total investments 782.477 782.477

Anlaegsaktiver i alt
Total non-current assets 782.477 782.477

Omsztningsaktiver
Current assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries 5.256.782 581.738
Tilgodehavende selskabsskat

Income tax receivables 4.036 4.036
Tilgodehavender i alt

Total receivables 5.260.818 585.774
Likvide beholdninger

Cash and cash equivalents 1.978.718 489.136
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Omsatningsaktiver i alt
Total current assets 7.239.536 1.074.910

Aktiver i alt
Total assets 8.022.013 1.857.387
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Grant Thomton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2023 2022

Egenkapital
Equity

Selskabskapital

Contributed capital 50.000 50.000
Overfort resultat

Retained earnings 1.607.398 1.720.907
Foresléet udbytte for regnskabsaret

Proposed dividend for the financial year 60.000 60.000

Egenkapital i alt
Total equity 1.717.398 1.830.907
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Grant Thomton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2023 2022

Geldsforpligtelser
Liabilities other than provisions

Skyldig selskabsskat til tilknyttede virksomheder
Income tax payable to subsidiaries 0 3.012

Langfristede gaeldsforpligtelser i alt
Total long term liabilities other than provisions 0 3.012

Leveranderer af varer og tjenesteydelser

Trade payables 20.000 20.000

Geeld til tilknyttede virksomheder

Payables to group enterprises 0 3.468
3 Selskabsskat

Income tax payable 6.240.815 0

Anden geld

Other payables 43.800 0

Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions 6.304.615 23.468

Gealdsforpligtelser i alt
Total liabilities other than provisions 6.304.615 26.480

Passiver i alt
Total equity and liabilities 8.022.013 1.857.387
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Contingencies
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Grant Thomton, Godkendt Revisionspartnerselskab

Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.

Foreslaet udbyt-
Virksomhedska-  Overfort resul- te for regnskabs-
pital tat aret I alt
Proposed dividend
for the financial
Contributed capital ~ Retained earnings year Total
Egenkapital 1. januar 2023
Equity 1 January 2023 50.000 1.720.907 60.000 1.830.907
Udloddet udbytte
Distributed dividend 0 0 -60.000 -60.000
Arets overforte overskud eller
underskud
Retained earnings for the year 0 -113.509 60.000 -53.509
50.000 1.607.398 60.000 1.717.398
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Grant Thomton, Godkendt Revisionspartnerselskab

Noter

Notes

All amounts in DKK.

2023 2022
1.  Personaleomkostninger
Staff costs
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 1 1
Selskabet har i regnskabsaret (2023: kr. 0) ikke udbetalt lon.
The company has not paid any salary in the financial year (2023: DKK 0).
2.  Kapitalandele i tilknyttede virksomheder
Investments in group enterprises
Kostpris 1. januar 2023
Cost 1 January 2023 782.477 785.600
Afgang i arets lob
Disposals during the year 0 -3.123
Kostpris 31. december 2023
Cost 31 December 2023 782.477 782.477
Regnskabsmeaessig veerdi 31. december 2023
Carrying amount, 31 December 2023 782.477 782.477
Hovedtallene for virksomhederne ifolge de seneste godkendte arsrapporter
Financial highlights for the enterprises according to the latest approved annual reports
Regnskabs-
meessig verdi
hos JAM
Ejerandel Egenkapital Arets resultat Ventures ApS
Carrying
Equity Results for the amount, JAM
interest Equity year Ventures ApS
Works for All ApS, 2500 Valby 66,04 % 4.218.119 -9.384 782.477
4.218.119 -9.384 782.477
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Grant Thomton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

31/12 2023 31/12 2022

3.  Selskabsskat
Income tax payable

Beregnet selskabsskat for indeverende ar
Income tax calculated for the current year 6.240.815 0

6.240.815 0

JAM Ventures ApS er i dialog med SKAT vedrerende skattekreditordningen fra 2021 og 2022.
JAM Ventures ApS har modtaget t.DKK 1.566 vedrerende skattekreditordningen i 2021. Worsk for
All ApS har modtaget t DKK 4.675 vedrerende skattekreditordningen i 2021. Der er risiko for at
JAM Ventures ApS skal tilbage betale pengene til SKAT.

JAM Ventures ApS is in dialog with Danish Tax Authorities regarding Tax Credit from 2021 and

2022. JAM Ventures ApS has received DKK thousand 1,566 regarding 2021

tax credit and Works for All ApS has received DKK thousand 4,675 regarding 2021 tax credit. There is a risk
that JAN Ventures ApS would have to repay this money.

4. Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og heefter ubegrenset og solida-
risk med de ovrige sambeskattede selskaber for den samlede selskabsskat.

The company acts as administration company for the group of companies subject to the Danish scheme of
joint taxation and is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, to

pay the total corporation tax.

Selskabet hafter ubegraenset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

TheThe company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies,

for any obligations to withhold tax on interest, royalties, and dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfere, at sel-
skabets haftelse udger et andet beleb.
Any subsequent adjustments of corporate taxes or withholding taxes, etc., may result in changes in the

company's liabilities.
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