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Statement by Management

The Executive Board has today considered and approved the annual report of 
 for the financial year  - .

Heartcore Capital Progression
Fund Beta K/S 01.01.2025 31.12.2025

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

In  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  - .

our 31.12.2025
01.01.2025 31.12.2025

 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.We

Copenhagen, 28.01.2026

On behalf of Heartcore Capital General Partner Beta ApS

Jimmy Fussing Nielsen Christian Lindegaard Jepsen
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Independent auditor's report
To the shareholders of Heartcore Capital Progression Fund Beta K/S

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
01.01.2025 31.12.2025

31.12.2025
01.01.2025 31.12.2025

Basis for opinion
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 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 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.
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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.​
​
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:

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.
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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 by relevant law and regulations.

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.​

Copenhagen, 28.01.2026

Deloitte 
Statsautoriseret Revisionspartnerselskab
CVR No. 33963556

Michael Thorø Larsen
State Authorised Public Accountant

Identification No (MNE) mne35823
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Management commentary

Primary activities
Heartcore Capital Progression Fund Beta K/S invests in technology companies mainly located in Europe. ​
​
A team of investment professionals is responsible for the investment management.

Development in activities and finances
The Fund was established on 6 July 2020 and holds 7 active portfolio enterprises by the end of 2025.​
​
The result for the year show a loss of DKK 24 million, primarily related to fair value losses from the investments in​
portfolio enterprises.​
​
Future results of Heartcore Capital Progression Fund Beta K/S are dependent on the development in the value of
the Fund’s investment in portfolio enterprises.​
​
Development in selected portfolio enterprises​
The descriptions below do not include all portfolio enterprises within the Fund, but only a select few considered
the most important to highlight.​
​
Finn GmbH: Munich based car subscription company (full service, mid term lease period) for the German market.
The company had a very good year and look into ongoing growth.​
​
Podimo ApS: Located in Copenhagen, Denmark, is a consumer podcast platform offering a combination of free,
licensed and original podcast content. The company had a good year and are now in 7 countries with more than
1 million subscribers.​
​
Taster Ltd.: Located in London, UK, Taster is a next generation fast food franchise. They create virtual restaurants
brands and license them to a network of franchise partners who operate them on delivery platforms. The
company had a decent 2025 with expectations of further growth in 2026.

Uncertainty relating to recognition and measurement
When preparing the Fund’s annual report, the General Partner, in accordance with legislative provisions, makes
accounting judgements and estimates forming the basis of the annual report.​
​



These accounting judgement and estimates are described in note 2 “Critical accounting judgements, estimates,
assumptions and uncertainties” to which we refer. The estimates are primarily related to the measurement of
investments in portfolio enterprises made based on assumptions which the General Partner consider reasonable​
and realistic, but uncertain by nature.​
​
For the current year, the General Partner has among others also considered the effects of current
macroeconomic conditions, such as development during 2025 in interest rates, stock markets and the effect of
the wars between Ukraine and Russia, and Hamas and Israel have been reflected upon.​
​
​
​
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The Fund itself has not been affected by the above factors. However, they have affected – both positively and
negatively - the operations of many of the Fund’s portfolio enterprises, which have been regarded in resolving the​
fair value of investments in portfolio enterprises.​
​
As the Fund invests in unlisted equity investments within the venture environment, the valuation may be
uncertain because of the industry and current macroeconomic conditions. The valuation also depends on
execution of strategy by the individual companies; furthermore, in times of high economic uncertainty, valuation
will also be more precarious.​
​
Periodic disclosure for Article 6 financial product​
The investment underlying this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.​
​
Information according to the Alternative Investment Fund Managers Directive​
According to Article 22 of the Alternative Investment Fund Managers Directive, Alternative Investment Funds (AIF)
must make certain disclosures to investors in connection with the presentation of financial statements. During
the financial period covered by the financial statements, there have been no significant changes in the matters
below:​
• The Fund’s Investment strategy;​
• Valuation principles of the Fund’s investments;​
• New arrangements for managing the Fund’s liquidity;​
• The Fund's risk profile and the risk management systems implemented by the Fund Manager used to manage​
the Fund's risks;​
• There have been no amendments to the maximum level of leverage which the Fund Manager can use on behalf​
of the Fund. Nor has there been any changes in the right to use collateral or any guarantee in accordance​
with the agreement allowing for the leverage.

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 2025

Notes
​2025

DKK'000
​2024

DKK'000

Fair value adjustment of financial assets (21,031) 12,362

Other external expenses 2 (3,075) (3,163)
Gross profit/loss (24,106) 9,199

Other financial income 8 151

Other financial expenses (3) (3)
Profit/loss for the year (24,101) 9,347

Proposed distribution of profit and loss:

Retained earnings (24,101) 9,347

Proposed distribution of profit and loss (24,101) 9,347
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Balance sheet at 31.12.2025

Assets

Notes
​2025

DKK'000
​2024

DKK'000

Other investments 238,990 259,272
Financial assets 3 238,990 259,272

Fixed assets 238,990 259,272

Cash 628 761

Current assets 628 761

Assets 239,618 260,033
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Equity and liabilities

Notes
​2025

DKK'000
​2024

DKK'000

Contributed capital 272,214 268,570

Retained earnings (32,716) (8,615)

Equity 239,498 259,955

Other payables 120 78
Current liabilities other than provisions 120 78

Liabilities other than provisions 120 78

Equity and liabilities 239,618 260,033

Uncertainty relating to recognition and measurement 1

Employees 4

Fair value information 5

Contingent liabilities 6

Related parties with controlling interest 7
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Statement of changes in equity for
2025

Contributed
capital​

DKK'000

Retained

earnings​
DKK'000

Total​
DKK'000

Equity beginning of year 268,570 (8,615) 259,955

Increase of capital 3,644 0 3,644

Profit/loss for the year 0 (24,101) (24,101)
Equity end of year 272,214 (32,716) 239,498

The total commited capital to the fund is DKK 282,051,282 divided into 282,051,282 limited partnership shares, of​
which 278,525,641 are class A shares and 3,525,641 are class B shares. Class B shares are voteless. Class B shares​
have certain preference rights in case of distribution of proceeds and liquidation as set out in the limited
partnership agreement.​
​
Total outstanding commitment is DKK 9,837,076.
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Notes

 Uncertainty relating to recognition and measurement1
Heartcore Capital Progression Fund Beta K/S invests in portfolio enterprises, which primarily includes equity
investments and to a smaller extent contribution of loans to development oriented enterprises, and which may
require continuous contribution of capital. The investments are accounted for at a fair value through profit or
loss.​
​
When measuring the fair value of the unlisted investments, the General Partner assesses the development stage
of the portfolio enterprises compared to the initial plans at the time of making the initial investments, future
financing requirements, commercialisation possibilities, timing of exit and possible exit values.​
​
The fair value of each unlisted portfolio enterprise is determined in accordance with commonly used valuation
principles based on the IPEV Valuation Guidelines, taking into account the assessment of the development stage
of the enterprise as well as its market potential and expected cash flows in order to reflect the fair value of the
portfolio enterprise in the best way possible.​
​
As the Fund invests in unlisted equity investments within the venture environment, the valuation is characterised
by uncertainty as a result of the industry in general and current macroeconomic conditions. As a result, the
valuation is associated with uncertainty, just as the valuation is dependent on the future execution of the strategy​
by the individual companies. In periods of high economic uncertainty, the uncertainty sur-rounding the valuation
will also be greater.​
​
Methods and assumptions for determining the fair value of investments in unlisted portfolio enterprises are
further described in note 3.



 Other external expenses2
Other external expenses cover cost for investments that did not materialize, regulatory costs, cost for the fund's​
advisory and fee to Fund Manager and General Partner.​
​
Management fee to Heartcore Capital A/S amounts to DKK 2,914 thousand (2024: DKK 2,987 thousand) and
management fee to General Partner amounts to DKK 50 thousand (2024: DKK 50 thousand).​
​
According to Article 107 of the AIFMD Level 2 Regulation and paragraph 61 section 3 (5 and 6) of the Alternative​
Investment Fund Managers etc. Act, alternative investment funds must disclose information about the total​
remuneration of the entire staff of the Fund Manager and the number of beneficiaries. Furthermore,​
remuneration to material risk-takers must be disclosed.​
​
The Fund Manager must also disclose the information necessary to provide an understanding of the risk profile​
of the Fund and the measures that the Fund Manager takes to avoid or manage conflicts of interest between the​
Fund Manager and the Limited Partners. The Board of Directors has adopted a remuneration policy in order to​
ensure that the employees and Management are remunerated according to the Danish Executive Order on​
remuneration policy and disclosure requirements on remuneration for managers of alternative investment funds,​
etc.​
​
​
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The remuneration policy ensures, among other matters, that the following is applied in relation to remuneration​
at the Fund Manager:​
​
- Promoting of sound and effective risk management, which does not encourage excessive risk-taking.​
- Consistency with the principles regarding the protection of the Limited Partners and measures in order​
to avoid conflicts of interest.​
​
In accordance with paragraph 61 section 3 (5 and 6) of the Alternative Investment Fund Managers etc. Act,​
information regarding salaries paid to employees of the fund manager is disclosed in the Annual Report for
Heartcore Capital A/S (CVR no. 33858663).​
​
No carried interest was paid out by the Fund during the financial period.

 Financial assets3
Other

investments​
DKK'000

Cost beginning of year 257,585

Additions 749
Cost end of year 258,334

Revaluations beginning of year 1,687

Exchange rate adjustments (1,385)

Fair value adjustments (19,646)
Revaluations end of year (19,344)

Carrying amount end of year 238,990



Equity investments include both direct Equity investments as well as convertible bonds, which have been entered​
into and converted to Equity instruments by subsequent capital rounds in the underlying portfolio enterprises.
Investments via convertible bonds are normal practice within the venture fund, and are entered into solely for
the purpose of future Equity conversions. As a result, it is considered most fair to show these together, just as the​
instruments have the same risk profile as the rest of the portfolio.​
​
The convertible bonds have a fixed interest rate, which is according to normal practice in the industry. The​
convertible bonds are not recognised on a ongoing basis due to the fact that the interest income cannot be
calculated reliably, and the Fund’s ability to repay principal and accrued interest will depend on new investment​
rounds of capital.​
​

Methods applied in and assumptions underlying the determination of fair values of investments​
At the balance sheet date, the fund holds investments in 7 unlisted portfolio enterprises. The General Partner has​
determined the fair value of these investments using the following methods: for 2 companies, cost is deemed to
best reflect their fair value; for 1 company, the valuation is based on the price from its most recent investment
round; for 1 company, the valuation is based on letter of interest; and for the remaining 3 companies, fair value is​
determined using a peer multiple methodology.​
​
The fair value for each unlisted portfolio enterprise is determined based on methods which best reflect the
individual investment’s potential and risk, life cycle and industry conditions.​
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In general, the fair value is determined following the IPEV Valuation Guidelines which prescribe the use of​
accepted valuation methods, such as price of recent investments, multiple analysis/benchmarking, most recent​
transaction multiple and other relevant methods. The Fund invests venture capital primarily in development​
stage companies without any or with only limited revenue entailing that the fair value measurement of each of​
the investments is inherently subject to considerable uncertainty.​
​
Upon initial investment, cost of the investment is generally determined to represent the fair value. If new
investors join the investments and obtain more than just an insignificant share of the enterprise, the price of a
recent investment is used as basis for determining the fair value.​
​
Throughout the life of the investment, the General Partner reviews its investments for potential impairment,​
which may materialise if the portfolio enterprises have been subject to pervasive negative development and/or if​
the Fund decides that it will no longer participate in the further funding and there is a considerable risk that the​
portfolio enterprise may not be able to continue its operations or it is by other means obvious that there is a​
pervasive decline in the fair value of the portfolio enterprise. In these cases, the value is written down to a new​
lower fair value based on the General Partner’s best estimate.​
​
In cases where the portfolio company is performing in line with its original business case, and there have been no​
signifi cant market movements as refl ected by the CAPM (Capital Asset Pricing Model), the General Partner​
consider that cost remains the best estimate for fair value. This is based on the assessment that there are no​
factors indicating a material change in the underlying value of the portfolio company.​
​
As investments mature, other valuation models for determining the fair value may be more appropriate. Such​
models are typically based on peer group multiples, which may be discounted depending on an objective​
assessment of the portfolio enterprise’s growth, cash flows and funding status.​



​
Peer group multiple​
The Peer Group Multiple-method uses comparable entities, in which market value and earnings are known.
Based on this, a market level for revenue multiples is determined for the comparable entities. Factors as size and
liquidity are also taken into consideration when applied these methods.​
​
The calculated EV /revenue is then capitalised on the basis of a normalised revenue for the individual portfolio
companies which, by adjustment for net interest-bearing debt, yield the value of the investments. In using the
method, the Fund assesses which multiples can be used and assesses the determination of normal earnings in
the portfolio companies, including assessing the sensitivity of the values when changing the model's variables.​
​
Description of the valuation process​
The valuation process is carried out in connection with the preparation of internal reporting to investors and in​
connection with the preparation of the Fund's annual report. The valuation assesses the portfolio investments at​
the end of the accounting period and must reflect the fair value of each portfolio company, based on reasonable​
valuation methods and assumptions.​
​
Individual investments are assessed separately at the end of the accounting period and are in most cases​
assessed on the basis of the market situation as follows: (i) determination of the Enterprise Value (EV) estimated​
on the basis of a hypothetical sale of the investment at the time of the balancesheet date, based on one or more​
of the valuation methods mentioned above, and (ii) calculation of the value of the equity investment by adjusting​
EV for net debt and NWC adjustments as well as any equity related waterfall structures, including dilution effect​
where relevant.​
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In connection with the use of this method, the Fund assesses which multiples are applicable as well as assesses​
the determination of the applicable earnings to be used in the calculation of the deemed fair value.​
​
When applicable the fair value of investments, which are traded on a stock exchange, is based on the quoted​
market prices at the reporting date. The fair value is determined in the functional currency of the portfolio​
enterprise, which is then translated to DKK at the exchange rate at the balance sheet date, and any exchange rate​
adjustment is included in the fair value adjustment of the investment in profit or loss.​
​
Credit risk​
In some cases, the fund provides convertible notes to its investments. No collateral has been received for these
convertible notes. These convertible loans often carry conversion rights or are consideres as intermediary
financing with the expectation to be converted to equity investments, and hence such loans are considered part
of the investment and are, therefore, not considered to represent a separate credit risk, but is rather considered
being part of the total investment risk and risk relating to determining a fair value of the investments.

Overview of portfolio
Fair value​

DKK'000
​

Fair value %

Cost / Price of recent investment

2025 28,649 11.99

Cost / Price of recent investment end of year 28,649 11.99

Letter of interest



2025 25,392 10.62

Letter of interest end of year 25,392 10.62

Multiple valuation

Revenue multiple 184,947 77.39

Multiple end of year 184,947 77.39

Carrying amount end of year 213,596 100.00

The General Partner’s year-end assessment of the portfolio enterprises’ fair value has led to an updated fair value​
for all portfolio enterprises. For investments valued at cost or at price of recent investment, this reflects either
the occurrence of a new financing round or a discretionary valuation update based on the information available.
This discretionary valuation update takes into account the enterprises’ progress relative to their initial business
plans, current market conditions, and any relevant financing activities. Given that these valuations are derived
from recent transaction prices or updated assessments reflecting the latest available data, no sensitivity analyses
have been performed for these investments. ​
​

Material unobservable inputs​
Unlisted companies that are measured at fair value in the balance sheet are based on valuation methods that
include significant unobservable inputs.​
​
A significant unobservable assumption in connection with the valuation is the revenue-multiples used, just as​
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expectations for the future earnings of the portfolio companies are included in the valuation. The multiples used​
in the valuation, are on level with peer groups and comparable companies. In addition, net interest-bearing debt​
in the portfolio companies is also taken into account in connection with the valuation.​
​
2025 2024​
Range of revenue-multiples used 3.76 - 5.62 2.07 - 5.38 ​
Range of revenue-multiples used (after illiquidity, size, spread) 2.53 - 5.19 1.24 - 4.36​
​
Sensitivity analysis​
The fair value of the Fund’s investments is affected by developments in the applied revenue multiples, future​
earnings expectations for these investments and debt level within the portfolio companies. A decrease or
increase in the above significant non-observable inputs will have a direct impact on the valuation of portfolio
companies. In addition, the fair value of the Fund's portfolio companies is affected by the development in a
number of macroeconomic conditions in which reliable sensitivity analyses cannot be prepared.​
​
A change in the non-observable inputs used will have the following effects on the fair value of portfolio
companies. ​
Approximately​
Portfolio sensitivity Variable change in input impact on Fund
A reduction in the applied valuation mulitples (+ / - 10%) T.DKK 15.508​
(2024: T.DKK 15.244)​
​



The inputs above are considered the most material unobservable input due to the nature of the investments.
 Employees4

The Entity has no employees other than the Executive Board. The Executive Officer has not received any​
​​remuneration.

2025 2024

Average number of full-time employees 0 0

 Fair value information5
Unlisted ​

shares​
DKK'000

Fair value end of year 238,990

Unrealised fair value adjustments recognised in the income statement (21,031)

 Contingent liabilities6
At the balance sheet date, the Fund has not assumed obligations to make further investments in portfolio​
companies or any other contingent liabilities.

 Related parties with controlling interest7
The General Partner is Heartcore Capital General Partner Beta ApS, Copenhagen. The majority of the shares are
owned by the European Investment Fund.
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Accounting policies

Basis for financial statements
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 a few provisions for reporting class C.

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

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.
Foreign currency translation
On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction​
date. Receivables, payables and other monetary items denominated in foreign currencies that have not been​
settled at the balance sheet date are translated using the exchange rate at the balance sheet date. Exchange​
differences that arise between the rate at the transaction date and the rate in effect at the payment date, or the​
rate at the balance sheet date, are recognised in the income statement as financial income or financial expenses.

Income statement
Fair value adjustment of financial assets
Fair value adjustment of financial assets comprise adjustments for the financial year of the Entity’s​
financial assets measured at fair value at the balance sheet date.

Other external expenses
Other external expenses include expenses relating to administration etc. and management fee.​
​
Management fee comprises of management fee for the period calculated according to the Limited Partnership
Agreement.
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Other financial income
Other financial income comprises interest income and exchange rate regulation, which do not relate to value
adjustments of investments in portfolio companies.

Other financial expenses
Other financial expenses comprise interest expenses and currency losses, which do not relate to value
adjustments of investments in portfolio companies.

Balance sheet
Other investments
Other investments comprise investments in portfolio companies and are measured at fair value on the balance​
sheet date.​
​
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction​
between market participants at the measurement date.​
​
Investments in portfolio companies are measured according to the guidelines of the "International Private Equity
and Venture Capital" (IPEV) "Valuation Guidelines" which is why investments are recognised at fair value at the
balance sheet date in accordance with the Danish Financial Statement Act §37. Revaluations are included in the



profit and loss account.​
​
A description of the valuation methods and process is provided in Note 3, to which we refer.
Cash
Cash comprises cash in bank deposits.

Other financial liabilities
Other financial liabilities, are measured at amortised cost and comprises other payables.


