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Annual report

1 January - 31 December 2024

The annual report has been submitted and approved by the general meeting on the 27 May 2025.

JensenGroup Investment Fund General Partner ApS
Chairman of the meeting

Notes:
· To ensure the greatest possible applicability of this document, IAS/IFRS English terminology has been used.
· Please note that decimal points have not been used in the usual English way. This means that for instance DKK 146.940 means the amount

of DKK 146,940, and that 23,5 % means 23.5 %.
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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 2024.

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 2024 and of the results of the
Company's operations for the financial year 1 January – 31 December 2024.

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.

Copenhagen, 27 May 2025

Managing Director

JensenGroup Investment Fund General Partner ApS
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The independent practitioner’s report

To the Limited Partners of JensenGroup Investment Fund K/S

Conclusion
We have performed an extended review of the financial statements of JensenGroup Investment Fund K/S
for the financial year 1 January - 31 December 2024, which comprise income statement, balance sheet,
statement of changes in equity, notes and a summary of significant accounting policies. The financial
statements are prepared under the Danish Financial Statements Act.

Based on the work performed, in our opinion, the financial statements give a true and fair view of the
Company's financial position at 31 December 2024 and of the results of the Company's operations for the
financial year 1 January - 31 December 2024 in accordance with the Danish Financial Statements Act.

Basis for conclusion
We conducted our extended review in accordance with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR – Danish Auditors' standard on extended review of financial
statements prepared in accordance with the Danish Financial Statements Act. Our responsibilities under
those standards and requirements are further described in the "Practitioner's responsibilities for the
extended review 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 evidence we have obtained is sufficient and appropriate to provide a
basis for our conclusion.

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.

Practitioner's responsibilities for the extended review of the Financial Statements
Our responsibility is to express a conclusion on the financial statements. This requires that we plan and
perform procedures in order to obtain limited assurance for our conclusion on the financial statements and
in addition perform specifically required supplementary procedures to obtain further assurance for our
conclusion.
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The independent practitioner’s report

An extended review comprises procedures that primarily consist of making inquiries of Management and
others within the Company, as appropriate, analytical procedures and the specifically required
supplementary procedures as well as evaluation of the evidence obtained.

The procedures performed in an extended review are less than those performed in an audit, and
accordingly, we do not express an audit opinion on the financial statements.

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

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

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

Moreover, 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 conclude that the Management’s Review 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 in the Management’s Review.

Copenhagen, 27 May 2025

Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab
Company reg. no. 15 91 56 41

Sven-Erik Vejlby
State Authorised Public Accountant
mne25075
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Company information

The company JensenGroup Investment Fund K/S
c/o Steen Ulf Jensen
Amager Strandvej 122A, 4. th
2300 Copenhagen S

Company reg. no. 39 21 58 61
Established: 2 January 2018
Domicile: Copenhagen
Financial year: 1 January 2024 - 31 December 2024

7th financial year

Managing Director JensenGroup Investment Fund General Partner ApS

General partner JensenGroup Investment Fund General Partner ApS

Auditors Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab
Østbanegade 123
2100 København Ø
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Management´s review

Description of key 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.

Significant changes in the company's activities and financial matters
There have been no significant changes in activities and financial matters.

The gross loss for the year totals DKK -65.447 against DKK -93.595 last year. Income or loss from
ordinary activities after tax totals DKK 806.709 against DKK 947.236 last year.

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 2024 2023

Gross profit -65.447 -93.595

2 Other financial income 2.504.813 3.821.422
3 Other financial expenses -1.632.657 -2.780.591

Net profit or loss for the year 806.709 947.236

Proposed distribution of net profit:

Transferred to retained earnings 806.709 947.236

Total allocations and transfers 806.709 947.236
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Balance sheet at 31 December

All amounts in DKK.

Assets
Note 2024 2023

Non-current assets

4 Other financial investments 8.408.176 9.614.423
Total investments 8.408.176 9.614.423

Total non-current assets 8.408.176 9.614.423

Current assets

Receivables from associates 199.619 74.228
Other receivables 1.179.156 988.709
Total receivables 1.378.775 1.062.937

Cash and cash equivalents 78.579 2.834.703

Total current assets 1.457.354 3.897.640

Total assets 9.865.530 13.512.063
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Balance sheet at 31 December

All amounts in DKK.

Equity and liabilities
Note 2024 2023

Equity

Contributed capital 20.000.000 20.000.000
Contributed capital not paid -39.218 -667.018
Retained earnings -10.319.089 -8.705.974
Total equity 9.641.693 10.627.008

Liabilities other than provisions

Trade payables 58.000 56.875
Payables to associates 165.837 2.828.180
Total short term liabilities other than provisions 223.837 2.885.055

Total liabilities other than provisions 223.837 2.885.055

Total equity and liabilities 9.865.530 13.512.063
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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 2023 20.000.000 -3.216.911 -4.073.929 12.709.160
Retained earnings for the year 0 0 947.236 947.236
Contributed capital paid for the
year 0 2.549.893 0 2.549.893
Transferred to JensenGroup Media
Holding ApS 0 0 -3.161.729 -3.161.729
Transferred to European Angels
Fund 0 0 -2.417.552 -2.417.552
Equity 1 January 2024 20.000.000 -667.018 -8.705.974 10.627.008
Retained earnings for the year 0 0 806.709 806.709
Contributed capital paid for the
year 0 627.800 0 627.800
Transferred to JensenGroup Media
Holding ApS 0 0 -1.451.843 -1.451.843
Transferred to European Angels
Fund 0 0 -967.981 -967.981

20.000.000 -39.218 -10.319.089 9.641.693
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Notes

All amounts in DKK.

1. Staff costs
The company has no employes.

2024 2023

2. Other financial income

Interest, debt instruments 57.358 58.422
Profit on financial instruments classed as current assets 2.447.455 3.763.000

2.504.813 3.821.422

3. Other financial expenses

Other financial costs 1.632.657 2.780.591

1.632.657 2.780.591

4. Other financial investments

Cost 1 January 2024 13.271.773 14.620.004
Additions during the year 418.911 1.760.221
Disposals during the year -4.481.258 -3.108.452

Cost 31 December 2024 9.209.426 13.271.773

Impairment loss 1 January 2024 -3.657.350 -2.337.263
Impairment loss for the year 0 -2.632.787
Reversal of previous impairment loss and impairment loss,
financial instruments disposed of 2.856.100 1.312.700

Impairment loss 31 December 2024 -801.250 -3.657.350

Carrying amount, 31 December 2024 8.408.176 9.614.423
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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.

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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  "name": "Steen Ulf Jensen",

  "nonce": "638839326439524031.ODk1Zjc2NDMtN2NhOC00YzgyLWFjNGUtNjBmNzMzYzRlMGM0ZGZkYjcxMzEtYjY1NC00MzA5LWJhYjctYTQwODAzYzZmMWU2",

  "provider": "mitid",

  "provider_unique_id": "84e1c01e-2258-4986-8da3-d6bc1ca055f9",

  "rat": "1748335845",

  "sid": "cfbafb5a-d0c5-4dad-9dd4-bb77df567dd5",

  "sub": "84e1c01e-2258-4986-8da3-d6bc1ca055f9",

  "transaction_id": "c5c2e2f0-b119-40db-bf89-f06e1c8b8e14",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZWI4YjhjYWMtMjE2OC00YTRmLWJhOGMtOTE0NTkwZjcwODEwfDAwMDAwMDAxfDBhNTI3ZTNkLWRmNmItNDlhNy1iYmU0LWVhYjM3MWM5OGY0MHwyNTI1ODE5Mjk=",

  "signedAtUtc": "2025-05-27T08:51:07.7747744Z",

  "userAgent": "Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/136.0.0.0 Safari/537.36",

  "signOrderIds": "252581929",

  "agreementId_88e6d4jMzTm252581929": "88e6d4jMzTm252581929 (jeg underskriver dette dokument på vegne af JensenGroup Investment Fund General Partner ApS som: Direktør)",

  "agreementId_925609MtshX252581929": "925609MtshX252581929 (jeg underskriver dette dokument på vegne af JensenGroup Investment Fund General Partner ApS som: Direktør)",

  "agreementId_1997ecJnyyq252581929": "1997ecJnyyq252581929 (jeg underskriver dette dokument på vegne af JensenGroup Investment Fund General Partner ApS som: Direktør)"

}








Proof of Signing For Sven-Erik Vejlby



This is the proof of signing on the order with Reference ID 6c4fafHJNNu252581929.



Document Details



Created: 27-05-2025 08:43:34 UTC



Received: 27-05-2025 08:51:10 UTC



Signed: 27-05-2025 09:44:59 UTC



Signer Information



Name Sven-Erik Vejlby



Email sev@ck.dk



IP Address 217.195.185.10:47516



The SHA512 hashsum of the embedded SDO is:



C63C223ED245117E17E000697800C744BADDE9F4D2F1B52E66820623F94BD4EFC651E1CF215E62 ¬  
FF6E59B40CE401ADC73725B6A675CE01D8E8349AA24756DE4E











{

  "at_hash": "hroJnyAXNqKpQ2avr8I-ZQ",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1748339096",

  "birthdate": "1970-06-07",

  "exp": "1748342697",

  "iat": "1748339097",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "0ac64e07-08e1-4be2-b1fd-4eb61b8b5c7c",

  "name": "Sven-Erik Vejlby",

  "nonce": "638839358769429242.OTdmNzZlYWEtZmNmZi00M2Y2LWEyZjktMzVhZmNlMTcyMmNmOTkxMzczNjktYmUzOC00ZjgxLWI2MTQtY2ViNzg2MjdkOTU2",

  "provider": "mitid",

  "provider_unique_id": "d5d0560c-830b-46b6-a8cb-409b738162f2",

  "rat": "1748339078",

  "sid": "4025f195-fe95-4b01-a476-6e164134a2e7",

  "ssn": "15915641",

  "sub": "d5d0560c-830b-46b6-a8cb-409b738162f2",

  "transaction_id": "72dcb7c5-3389-466e-afb7-6349915fe81f",

  "app_eid_sign_type": "DanishMitIdBusiness",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZWI4YjhjYWMtMjE2OC00YTRmLWJhOGMtOTE0NTkwZjcwODEwfDAwMDAwMDAyfGI5NDZkZjlhLTkxM2QtNDk5MC1hZDI0LWYyNTM2N2FjZjYzYnwyNTI1ODE5Mjk=",

  "signedAtUtc": "2025-05-27T09:44:59.3802215Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/129.0.0.0 Safari/537.36",

  "signOrderIds": "252581929",

  "agreementId_88e6d4jMzTm252581929": "88e6d4jMzTm252581929 (jeg underskriver dette dokument på vegne af Christensen Kjærulff som: Revisor)",

  "agreementId_925609MtshX252581929": "925609MtshX252581929 (jeg underskriver dette dokument på vegne af Christensen Kjærulff som: Revisor)"

}








Proof of Signing For Steen Ulf Jensen



This is the proof of signing on the order with Reference ID 6c4fafHJNNu252581929.



Document Details



Created: 27-05-2025 08:43:34 UTC



Received: 27-05-2025 09:45:07 UTC



Signed: 27-05-2025 10:04:50 UTC



Signer Information



Name Steen Ulf Jensen



Email steenulf@hotmail.com



IP Address 62.107.21.37:3871



The SHA512 hashsum of the embedded SDO is:



24C76682E30AC924EC916EB8576FE3DE9FC93B58B10953BB9C8879A1FFF9CEFE35ED8A23D14624 ¬  
D944E5BEDC7503C90A79CD4DCD50BB382D36729827E2CAD9D8











{

  "at_hash": "aLBksxZj6MEDr0Gr0tVChg",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1748340289",

  "birthdate": "1966-03-27",

  "exp": "1748343890",

  "iat": "1748340290",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "66a6c2a1-482a-4bc5-a612-30952eeba3f7",

  "name": "Steen Ulf Jensen",

  "nonce": "638839370680622617.NTE4Y2NiM2UtNWYzMy00MjdlLWEzZjAtYmExNWJiZWIxZWRhZjExMDkwODItMWE4NS00NGY3LTkyNWQtODUyY2FkMzAyZGM5",

  "provider": "mitid",

  "provider_unique_id": "84e1c01e-2258-4986-8da3-d6bc1ca055f9",

  "rat": "1748340270",

  "sid": "ff804b72-3559-4176-88b6-13389c6b0b78",

  "sub": "84e1c01e-2258-4986-8da3-d6bc1ca055f9",

  "transaction_id": "34348c8e-7c67-422f-9026-1d517f27e112",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZWI4YjhjYWMtMjE2OC00YTRmLWJhOGMtOTE0NTkwZjcwODEwfDAwMDAwMDAzfDdiNDJmOWUyLWIzM2UtNGYzNi04MWQwLWJhN2JjNDBiMjM3YnwyNTI1ODE5Mjk=",

  "signedAtUtc": "2025-05-27T10:04:50.5185621Z",

  "userAgent": "Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/136.0.0.0 Safari/537.36",

  "signOrderIds": "252581929",

  "agreementId_88e6d4jMzTm252581929": "88e6d4jMzTm252581929 (jeg underskriver dette dokument på vegne af JensenGroup Investment Fund General Partner ApS som: Dirigent)"

}
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