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Resultatregnskap

Belgp i: USD Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 10951 730
Sum inntekter 10951 730
K ostnader

V arekostnad 6 536 831
L gnnskostnad 12 2331893
Avskrivning pavarige driftsmidler og immaterielle eiendeler 4 10 568
Annen driftskostnad 1797 249
Sum kostnader 10676 541
Driftsresultat 275189

Finansinntekter og finanskostnader

Renteinntekt fraforetak i samme konsern 5 1109 289
Annen renteinntekt 5 29 241
Sum finansinntekter 1138530
Rentekostnad til foretak i samme konsern 6 179 297
Annen rentekostnad 6 2129
Annen finanskostnad 4 285 739
Sum finanskostnader 467 165
Netto finans 671 365
Resultat far skattekostnad 946 554 0
Skattekostnad 7 139 682
Arsresultat 806 872 0
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Balanse

Belgp i: USD Note 2024
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Varigedriftsmidler

Driftd gsare, inventar, verktay, kontormaskiner og lignende 8 658
Sum varige driftsmidler 658
Sum anleggsmidler 658
Omlgpsmidler

Varer

Fordringer

Kundefordringer 9/10 1489 706
Andre fordringer 9/10 273980 819
Konsernfordringer 9/10 13185417
Sum fordringer 288 655 942
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 13 843 215
Sum bankinnskudd, kontanter og lignende 843 215
Sum omlgpsmidler 289 499 157
SUM EIENDELER 289 499 815
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 15 972
Overkurs 11 384 762
Sum innskutt egenkapital 11385734
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Balanse

Belgp i: USD Note 2024 2023
Opptjent egenkapital

Annen egenkapital 1234 853

Sum opptjent egenkapital 1234853

Sum egenkapital 12 620 587 0
Gjed

Langsiktig gjeld
Annen langsiktig gjeld

@vrig langsiktig gjeld 12 246 276 979
Sum annen langsiktig gjeld 246 276 979
Sum langsiktig gjeld 246 276 979 0

Kortsiktig gjeld

Leverandaergjeld 11 3662 166
Betalbar skatt 11 117795
Skyldige offentlige avgifter 11 245 657
Kortsiktig konserngjeld 11 2575 386
Annen kortsiktig gjeld 11 24001 245
Sum kortsiktig gjeld 30 602 249
Sum gjeld 276 879 228 0
SUM EGENKAPITAL OG GJELD 289 499 815 0
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Registered number: 04545354

AK JENSEN LIMITED

ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024
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AK JENSEN LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

The Directors present their annual report together with the audited financial statements of AK Jensen Limited for
the year ended 31 December 2024.

Incorporation
The Company was incorporated on 25 September 2002.
Principal activities and business review

The principal activity of the Company in the year ended 31 December 2024 was that of providing a trading and
regulatory platform to hedge funds and brokerages. The Company is regulated by the Financial Conduct Authority
{"FCA") and obtained authorisation on 3 April 2008,

The Company's business modasl is reliant upon the level of assets under management and the eventual
performance of the asset base. The Company's strategy & to fuel growth by providing clients with the best
possible services by constantly seeking ways to optimise pricing and operational efficiency, in addition to ancillary
senvices, to offer a comprehensive solution to clients.

2024 was overdl a postive year for the company, marked by further growth in the serviced asset base. The year
witnessed the continuation of the on-going gravity shift from execution only towards full service, with additiona!
emphasis on systems and automation to support growth and scafabllity. On the asset management side, this
transiated into increased focus on post-trading services, with the residual alternative nvestment fund
management mandates having been realiocated intra-group.

Looking ahead b 2025, the target continues to be high client satisfaction alongside operational optimization,
keeping costs down while maintaining a satsfactory balance between efficiency and resiience. Overall, the
continuous increase and consolidation in the asset base, the loyalty of top clients and the progress made in
broadening the range of services on offer make us cautiously optimistic. However, risks to the business remain,
from reliance on major clients and key providers, o the highly volatile and uncertain macro-economic scenario
and its effect on market volatiity, trading volumes, interest rates, exchange rates and investment management
decisions, all of which have a direct impact on futre performance.

Principal risks and uncertainties

Tha Company's business is primarily focused on providing Brokerage and Prime Brokerage services and is
performance as a business s driven by the Assets Under Management (* AUM").

Risks to income generating capabilty are mitigated wherever possible and measures against actual and potential
operating risks ae taken where the Board judges the benefit or the potential of the mitigation to exceed the costs
of the mitigating controls.

The same low tolerance to risk is reflected on the costs side of the business with minimal fong-term cost
cemmitments. The Company typically does mot incur large capital expenditure in isolation of increased revenue
and a proportion o its expenses over a fixed cost base tend to fluctuate with income, making it a relatively low
risk business mode!.

Material risks afe defined as those risks faced by the Company which can tead to a significant impact on its
capital. Risk identification and management is carried out by the Board.

The Company provides a back-to-back service between ts clients and Morgan Staniey & Co International Pic,
Maybank Kim Eng Securities Pte Lid, Barclays Capital Securities Lid, DNB Bank ASA, ABN Amro Clearing Bank
NV, Marex Financial and others. The risk is largely mitigated by the fact that the funds upon which the prime
brokerage services are offered st with large stabie counterparties. The Company sets the risk limits for €ach
client based upon their deposit and portfolio/trading strategy/financials. Majority of all prime brokerage clents
trading goes through the Company so that it can maintain strong visibility of client risk. For DMA (DVP/RVP)
business, end dlients settle either directly with our brokers or via @ back-to-back setflement structure that the
Company has in place with ABN Amro Clearing Bank Nv.

Page2
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AK JENSEN LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

Princlpal risks and uncertaintles (continued)

The Company only alows trading in securities with sigrificant ieverage in situations where portfolios exhibit strong
diversification and/or consist of high-quality assets. From a counterparty perspsctive, while we are comfortable
with Morgan Stanley & Co International Pic, Maybank Kim Eng Securities Pte Ltd DNB Markets and Marex
Financial as partners, we are exploring additional relationships to spread our counterparty risk. The Company
also provides investment management senvices to investment funds, professional investment funds - (PIFs) as
wel as alternative investment funds - (AiFs), aimed at professionaliqualified investors. The main risk s that the
funds perform poorly causing investors to leave of the AIFS to cease operation.

Financial Risk Management

The Company's operations expose it to a variety of financial risks including credi risk, fiquidity risk, currency risk
and interest rate cash flow risk.

The Company has in place a risk management programme that seeks fo limit the adverse effect cn the financial
performance of the Company by monitoring ievels of debt finance and the related finance costs.

The Company does not use derivative financial instruments to manage interest rate costs, and as such, no hedge
accounting is applied.

The Directors have delegated the responsibility of monitoring financial risk management to the Company CFO.
The CFO manages interest rate risk with the Managing Director, credit risk, currency and interest rate cash flow
risk and eircumstances where it would be appropriate © use financiai instruments to manage these.

Credit Risk

The Company has implemented policies that require appropriate credit checks on potential customers befcre
new accounts are accepted deiegated to the Risk Manager and the CFQ. The amount of exposure o any
individual counterparty & subject fo alimit, which is reassessed annually by the Risk Manager and the CFQ.

Liquidity Risk
The Company holds sufficient capital to ensure that it has funds available for operations and planned expansions.

Currency Risk
The Company is primartly exposed o currency risk in respect of liabilities denominated in currencies other than
Sterling. The most significant currency to which the Company i exposed is US Dollar.

The Company seeks to mitigate the risk by matching the estimated foreign eurrency denominated liabilities with
assets denominated in the same currency.

interest rate cash flow risk
The Company has interest bearing assets that include cash balances that earn interest a a fixed rate.

The Company has a policy o maintaining debt & a fixed rate to ensure the certainty of future cash fiows. The
directars wil revisit the appropriateness of this policy should the Company's operations change in size ar nature.

Page 3
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AK JENSEN LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

Key performance indicators

The key performance indicatars of the Company are set out below:

2024 2023

Uss Us$
Turnover $10.95m $12.7m
Gross Profit $4.4m $6.3m
Gross Profit Percentage 40.3% 50.00%
Empioyee retention 73% 100%

Section 172 (1) statement

Section 172 of the Companies Act 2006 requires a director of an entity to act in the way he or she considars, in
good faith, would be most likely to promote the success of the entity for the benefit of its members as a whole.
As part of their defiberations and decision-making process, the Birectors take nto account the following:

(i) likely long-term consequences of decisions made;
() the interests of the Company's employees;

(i) the need to foster the Company's business relationships with suppliers and cierts and other market
participants;

() the impact of the Company's operations on the community and the environment;

(v) the desirability of the Company maintaining a reputation for high standards of business conduct and the need
to comply with the rules of the Company’s regulator, the UK Financial Conduct Authority.

The Directors recognise that building strong refationships with stakeholders will help deliver the Company's
strategy in line with its long-term values and is committed o effective engagement wih the Company's
staksholders. Accordingly, the Directors require management to ensure that dl stakeholder interests are
considered n the Company's day to day management and operations and seek to understand the relative
interests and pricrities of the varicus stakeholders and to have regard fo these in decision making. The Directors
acknowledge, however, that not every decision will necessarily result in a positive outcome for dl stakenolders,
As a result of these activities, the Directors believe that they have demanstrated compliance with their legal duty
under s 172 of the Companies Act 2006.

This report was approved by the board on 23 May 2025 and signed on its behalf by:

»&7 B D

tor
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AK JENSEN LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

The Directors present their report and the audited financial statements of the Company for the year ended 31
December 2024

Results and dividends

The profit for the year ended 31 December 2024, after taxation amounted to US$B06,872 (2023: US$2.963,642)
The decrease in profitability from the prior year is mainly driven by a decrease in revenue during 2024

The Directors did nat propose payment of a dividend for the year ended 31 December 2024 (2023: USS Nil).
Directors
The Directors who served during the year ended 31 December 2024 and up to the date of this report were:
Anders Kvamme Jensen
Jan Kelil Dale
Stuart Adams
Golng Concern
The Directors' have concluded that there are no material uncertainties that may cast significant doubt about the
Company’s ability 1o continue as a going concern for a period for at least 12 months from the date of approval of
these financial statements. Accordingly, the financial statements are prepared on the going cencern basis.
Disclosure of information to auditor
Each of the persens who are Directors & the time when this Directors' Report is approved has confirmed that:
. so far as each Director is aware, there is no relevant audit information of which the auditor is unaware, and
. the Directors have taken all the steps that cught to have been taken as Directors in order to be
aware of any relevant audit information and to establish that the auditor is aware of that
information.
Auditor
The auditor, MHA, previously traded through the legal entity Macintyre Hudson LLP. In response to regulatory
changes. Madntyre Hudson LLP ceased i hold an audit registration with the engagement transitioning fo MHA
Audit Services LLP.

MHA will be proposed for reappointment in accordance with section 485 of the Companies Act 2006.

This report was approved by the board on 23 May 2025 and signed on its behalf by:

A i

Page 5
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AK JENSEN LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2024

The Directors are responsible for preparing the Strategic Report, the Directors' Report and the financial
statements in accordance with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have elected fo prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’. Under company
law the Directors must not approve the financial statements unless thay are satisfied that they give a true and
fair view of the state of affairs of the Company and the Group and of the profit or 1oss of the Group for that period.

In preparing these financial statements, the Directors are raquired fo:
. select suitable accounting policies and then apply them consistantly;
. make judgments and accounting sstimates that are reasonable and prudent;

. state whether applicable accounting standards have been folowed, subject tb any material departures
disclosad and explained in the financial statements; and

. prepare the financial statements on the going concern basis unless t is inappropriate t prasume that the
Grow wil continue in business.

The Directors are responsibie for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy & any time the financial position of he
Company and the Group o enable them fo ensure that the financial statements comply with the Companies Act
2008. They are also responsible for safeguarding the assets of the Company and the Group and hence for taking
reasonable steps for the prevention and detection of fraud and cther irregularities.

Legislation in the United Kingdom governing the preparation and dissemination of financial statements may differ
from legisiation in other jurisdictions.

Page6
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@ mha

Independent auditor’s report to the members of AK Jensen Limited

Opinion

We have audited the financial statements of AK Jensen Limited (the ‘Company’) for the year ended 31 December 2024 which
comprise the statement of financial position, statement of comprehensive income, statement of changes in equity and the
statement of cash flows and notes to the financial statements, including significant accounting policies. The financial reporting
framework that has been applied in the preparation of the company’s financial statements is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and
Republic of Ireland {United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
s give atrue and fair view of the state of the Company’s affairs as at 31 December 2024 and of the Company’s profit for the
year then ended;
e have been properly prepared in accordance with UK Generally Accepted Accounting Practice; and
e have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) {ISAs (UK)} and applicable law. Our
responsibilities under those standards 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 ethical requirements that are relevant
to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our ethical
responsibilities in accordance with those requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concem
In auditing the financial statements, we have concluded that the Directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the Company's ability to continue as a going concern for a period of at
least twelve months from when the financial statements are authorised for issue.

Our respongibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of
this report.

Other information

The other information comprises the information included in the annual report other than the financial statements and our auditor's
report thereon. The directors are responsible for the other information contained within the annual report. Qur opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do
not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated.
If we identify such material inconsistencies or apparent material misstatements, we are required to determine whether this gives
rise toa material misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Now, for tomorrow
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@ mha

Independent auditor’s report to the members of AK Jensen Limited
(continued)

Opinicns on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
e the information given in the Strategic report and Directors’ report for the financial year for which the financial statements
are prepared is consistent with the financial statements; and
e the Strategic report and Directors’ report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we have
not identified material misstatements in the Strategic report and Directors’ report.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to
you if, in our opinion:

e adequate accounting records have not been kept, or returns adequate for our audit have not been received by branches
not visited by us; or

e the financial statements are not in agreement with the accounting records and returns; or

e certain disclosures of Directors’ remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit

Responsibilities of Directors

As explained more fully in the Directors’ responsibilities statement, the Directors are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as the Directors determine 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, the directors are 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 unless the
directors either intend to liquidate the Company or to cease operations, or have no realistic alternative but to do so.

Auditor 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 (UK) will always detect a material
misstatement when it exists

Misstaterments can arise from fraud or error and are considered material if, individually or in aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irreqularities, including fraud. The specific
procedures for this engagement and the extent to which these are capable of detecting irregularities, including fraud is detailed
below:

¢ Enquiry of management, those charged with governance around actual and potential litigation and claims;

s Performing audit work over the risk of management override of controls, including testing of journal entries and other
adjustments for appropriateness, evaluating the business rationale of significant transactions outside the normal course
of business and reviewing accounting estimates for bias;

s Reviewing minutes of meetings of those charged with governance;

s Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with applicable
laws and regulations.

Now, for tomorrow
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@ mha

Independent auditor’s report to the members of AK Jensen Limited
(continued)

Auditor responsibilities for the audit of the financial statements (continued)

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to a
material misstatement in the financial staternents or non-compliance with regulation. This risk increases the more that compliance
with a law or regulation is removed from the events and transactions reflected in the financial statements, as we will be less likely
to become aware of instances of non-compliance. The risk is also greater regarding irregularities occurring due to fraud rather than
error, as fraud involves intentional concealment, forgery, collusion, omission or  misrepresentation.

A further description of our responsibilities for the financial statements is located on the FRC's website at:
www frc.org.uk/auditorsresponsibilities . This description forms part of our auditor’s report.

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act
2006. Our audit work has been undertaken so that we might state to the Company’s members those matters we are required to
state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Company and the Company’s members as a body, for our audit work, for this report, or for
the opinions we have formed.

(.84

Peter Scott MA, FCA

{Senior Statutory Auditor)

forand on behalf of MHA, Statutory Auditor
London, United Kingdom

23 May 2025

MHA is the trading name of MHA Audit Services LLP, a limited liability partnership in England and Wales (registered number
0C455542)

Now, for tomorrow
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AK JENSEN LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FRO THE YEAR ENDED 31 DECEMBER 2024

2024 2023

Note uss uss$
Turnover 3 10,851,730 12,675,984
Cost of Sales (6,536,831 _ (6,306,433} _
Gross Profit 4,414 899 6,369,561
Administrative Expenses (4,425,450) (4,407,930)
Operating Profit 4 (10,551) 1,861,631
QOther Interest Receivable and similar income 5 1,138,531 18,796
Interest Payable 6 (181426) (178.584)
Profit on ordinary activities before taxation 946554 1,802,843
Tax on profit an ordinary activities 7 (139,682) 1,160,758
Profit for the year 806,872 2963842
Other comprehenslve income
Other comprenensive income for the year, net . N
of tax
Total Comprehensive profit for the year 805,872 2,963,642

The statement of comprehensive income has been prepared on the basis that dl operations are continuing
operations.

There are ro recognised gains and losses other than those passing through the statement of comprehensive
income.

The notes ¢n pages 14— 28 fam part of these financial statements.
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AK JENSEN LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2024

2024 2023
Nole us$ US$
Fixed assets
Tangible assets 8 658 14,961
Non-current receivables 10 247455893 115,307,447
247 456551 115,322,408
Current assets
Debtors 9 41,200,049 35771336
Cash at bank 843,215 1,085,103
42,043,264 36,840,438
Creditors: amounts faling due within one
year " 30,602,249 25093,608
Net current assets 11,441,015 11,746,831
Total assets less current liabilities 258,897 566 127,069,238
Non-current labilities
Non-current payables 12 246,276,979 115,255,523
Net assats 12,620,587 11,813,716
Capital and reserves
Called up share capital 15 972 972
Share premium account 11,384,762 11,384,762
Retained earnings 1,234,853 427 982
Total equity 12,620,587 1,813,716

The financial statements were approved and authorised for issue by the board and were signed on its behalf on
23 May 2025

A i
JV*\ \
JaniKetl D

Dinsctor
Company number: 04545354

The notes on pages 14 to 28 form part of these financial statements.
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AK JENSEN LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2024

Calied up Share

share pramium Retained Total

capital account earnings equity

Us$ Uss USss Us$

At 1 January 2024 972 11,384,762 427983 11,813,716
Comprehensive Income for the year

Profit for the year - - 806872 806,872

Other comprehensive income for the year - - - -

Total comprehensive Income for the year - - 806872 806872

At 31 December 2024 972 11,384,762 1,234,853 12,620,587

Calied up Share

ghare premium Retained Total

capital account earnings equity

Uss Us$ uUss Uss

A 1 January 2023 972 11,384,762 (2535,660) 8,850,074
Comprehensive income for the year

Profit for the year - - 29583842 2,963,642

Other comprenensive income for the year - - - -

Total comprehensive Income for the year - - 2053642 2963,642

At 31 December 2023 972 11,384,762 427,982 11,813,716

The notes on pages 14 o 28 form part of these financial statements.
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AK JENSEN LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2024

2024 2023

Note uss uss
Cash flows from operating activities
Profiti{loss) for the year {10,551) 1,961,632
Adjustments for:
Depreciation of tangibie assets 10,789 13972
Exchange Difference - (1,290)
(increase) n debtors {5,450,906) (5,028,010
Increase in creditors 5,587 885 2192,183
Net Increase in loan payables - (16,729,538}
Tax payable (196,735) -
Net cash generated from/(used in) operating activities (59,518) (17.581,051)
Cash flows from Investing activities
Interest received 1,138,531 19,796
Interest paid (181.426) (178,584)
Purchase of tangible fixed assets 8 3514 (7.583)
Net cash used in investing activities 960,619 (166,371)
Cagh flows from financing activities
Increase i loan payables (1,126,989} 16,729,538
Net cash inflow from financing activities (1,126,989) 16,729,538
Net incrgase/(decrease) in cash and cash equivaients (225,888) (1027884)
Cash and cash equivalents at 1 January 1,069,103 2,096,987
Cash and cash equivalents a 31 December 843,215 10689,103
The notes on pages 14 to 28 form part of these financial statements.
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AK JENSEN LIMITED

1. General information

AK Jensen Limited is a company limited by shares, incorporated and domiciled in Engand and Wales. The
business address and registered cffice is 49 Grosvenor Streel, Maylair, London, United Kingdon, WK
3HP.

The principal activity of the Company 1 1o provide a trading and a regulatory platform 1o hedge funds and
brokerages.

2 Accounting policies
21 Basis of preparation of financial statements

The financial statements have been prepared on the going concern basis under the historical cost
convention unless otherwise specified within these accounting policies and in accordance with Financial
Reporting Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland
and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requirgs the use o certain critical
accounting estimates. |t also requires management o exercise judgment in applying the Company's
accounting policies {see note 3).

Tre foliowing principal accounting policies have been applied:

2.2 Going concern

The Directors’ have concluded that there are no material uncertainties that may cast significant doubt about
the Company's ability to continue as a going concern for a period for at least 12 months from the date of
approval o these financia statements. Accordingly, the financial statements are prepared on the going
concern basis.

2.3 Revenue recogtition

Revenue compromises the value of the consideration received o receivable for the sale of services
& follows:

» Commission income is earned via externa brokers/clearing houses and is recognised at the
paoint of transaction execution.

» Prime broker related income is earned via Company's proprietary trading platform. This
compromises both commission income, recognised on the same basis as the above and
financing income recognised on an accrued time basis.

» Administration services income is an agreed monthly fee and i is recognised accordingly.

» [nvestment management income is recognised in the period of services are provided based
on a % of the assets under management with a minimum fee agreed, a fixed amount or a %
o redemption amount.

» Introducing broker income is earned via external brokers/clearing houses and recognised at
the point of transaction execution.

Page 14

13.08.2025 kl 14:16 Brgnngysundregistrene Side 19 av 33



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 990468877

AK JENSEN LIMITED

2 Accounting policies (continued)

24 Tangible fixed assets and depreciation
Tangibie fixed assets under the cost model are stated at historical cost less accumulated depreciation
and any accumulated impairment losses. Historical cost includes expenditure that & directly
attributable o bringing the asset to the location and condtion necessary for it to be capable of
operating in the manner intended by management.

Depreciation is charged so a5 fo allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-ine method.

Depreciation is provided on the following basis:
Fixtures, fittings and equipment - 20% - 30% straight line
Plant and machinery - 20% - 30% straight line
25 Leasing

Rentals payable under operating leases are charged against income on a straight-ine basis over the
term of the lease.

26 Interest receivable
interest income is recagnised in profit or loss using the effective interest method.
27 Interest payable

Finance interest is charged to profit or loss over the tenm ofithe debt using the effective interest method
so that the amount charged is at a constant rate on the carrying amount. Issue costs are initially
recognised as a reduction in the proceeds of the associated capital instrument.

28 Prime brokerage service

AK Jensen Limited provides a prime brokerage service on a back-to-back basis wih Morgan Stanley
& Co International Plc, Maybank Kim Eng Securitics Pte Lid, Barclays Capital Securities Lid, DNB
Bark ASA, ABN Amro Clearing Bank NV, Marex Financial and others, which alliows AK Jensen
Limited to offer financing and settiement services to its professional clients.

The balances received from Morgan Stanley & Co International Pic, Maybank Kim Eng Securities Pte
Ld ad Nomura International Pic are accounted for as a financial liabifity in the financiai statements
wih the corresponding loan financing provided b clients recognised as a financial asset.
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AK JENSEN LIMITED

Accounting policies (continued)

29 Title Transfer Collateral Arrangements (TTCA)

TTCA's are arrangements under which a collateral provider transfers full ownership of, or ful
entitiement to, financial collateral to the company for the purpose of securing o otherwise covering
the performance of relevant financial obligations. Where the company has entitlement to a collateral
such arrangements are recognised with a TTCA asset end a corresponding unsecured liabifity to the
collateral provider recognised in the statement of financial position &t the fair value of the TTCA
cdlateral at the reporting date.

210 Foreign currency transiation
The Company's accounting records are maintained in United States Dollars (US$). The exchange
rate at the year-end was £1: $1.2516
Transactions in other currencies are converted & a rate ruling on the date of transaction. Current
assets and habilities are converted & the rate of exchange ruling & reporting date. Any material gains

or [osses resulting from the conversion are taken to the profit and loss account.

2.11 Deferred taxation

Deferred tax is provided in ful in respect of taxation deferred by timing differences between the
treatment of certain items of taxation and accounting purposes.

2.12 Pension
The Company operates a defined contribution pension scheme. The assets of the scheme are held

separately from those of the Company in an independently administered fund. Contributions payable
are charged 1o the profit and loss account in the year they are payable.
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AK JENSEN LIMITED

2 Accounting policies (continued)

213 Critical accounting judgements, estimates and assumptions

The preparation of the financial information in conformity with UK GAAP requires management o
make estimates and assumptions that affect reported amounts of assets and liabilities and disclosure
of contingent assets and liabilities at the year-end date and the reported amounts of revenues and
expenses during the reported period. Actual resuits could differ from those estimates. The estmates
and underlying assumptions are reviewed on an ongoing basis. Revisions fo accounting estimates
a'e recognised in the period in which the estimate & revised I the revision affects only that period, o
in the period of revision and future period if the provision affects both the current and future periods.
The principal areas in which judgement appiies are as follows:

Recoverability of receivables.

The Company makes allowance for doubtful debts based on an assessment of the recoverability of
recelvables. Allowances are applied 10 receivables where events or changes in circumstances
indicate that the camying amounts may not be recoverable. Management specifically anaiyses
historical bad debts, customer concentrations, customer creditworthiness, current economic trends
and changes in customer payment terms when making a judgement 1o evaluate the adequacy of the
allowance for doubtful debts or receivabies. Where expectation is different from the original estimate,
such difference will impact the carrying value of receivabiles.

Impeirment of assels:

When the recoverable amount of an asset is determined based on the estimate of the vaiue- n use
o the cash generating unit to which the asset s allocated, the management is required o make an
estimate of the expected future cash flows from the cash-generating unit and also to apply a suitable
discount rate in order o determine the present value of those cash flows.

Estimaticn of useful life:

The cherge in respect of periodic amortisation and depreciation is derived after determining an
estimate of an asset's expected useful ife. The useful fves of the Company's assets are determined
ty management & the time the asset is acquired and are reviewed continually for appropnateness.
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AK JENSEN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

3. Turnover

An analysis of turnover by dass of business is as

follows:
2024 2023
uss uss
Execution income (DMA) 1,035,715 1245,469
Prime broker refated income 9,718,627 11,191,413
Platform income 46,682 29,776
Other income 149,705 209,336

10951730 12675994

The analysis of the Company’s turnover by geographical origin of customers is set out below:

2024 2023

Uss uss
United Kingdom 133,468 74138
Europe 2821774 2791555
America 7,721,463 9553762
Africa 275,002 256,311
Asia 23 277

10951730 12,675,994

4.  Operating profit
The operating profit is stated after charging

2024 2023

uUss$ us$

Depreciation of tangible assets 10,568 13972

Audt of the company 97.735 23,634

Tax compliance services 4,042 3,701

(Gain)/Loss on foreign currency {285739) 3,608
Property operating leases 257572 30_1,23_@_
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AK JENSEN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

5.

Interest receivable

On bark loans
On loans {0 group companies

interest payable

On bank lbans
On loans from group companies

Taxatlon

Domestic current period tax

Current tax charge

Deferred tax credt

Adjustments in respect of previous periods
Foreign tax charges

Total tax charge/(credit)

2024 2023
uss uss
29241 19,796
1,109,289 ;
1138531 19,796
2024 2023
us$ uss
2129 14
179297 178570
181426 178,584
2024 2023
Uss uss
70,195 53,950
(39,860) -
85774  (1214,749)
23573 .
130682 _(1,160799)

The tax assessed for the year is lower than the composite standard rate of corporation tax in the UK of 25%

(2023 ~23.5%). The differences are explained below:
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AK JENSEN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

7. Taxation (continued)
Factors affecting tax charge for the year

2024 2023
$ $

Profit on ordinary activities before taxation 946,553 1802843
Profit on ordinary activities muttiplied by the standard rate of corporation tax in
the UK of 25.00% (2023: 23.50%) 236638 424040
Effects of:
Expenses not deductible for teax purposes 12,949 96
Effects of tax rate change . 212
Exchange differences 2962 -
Prior year adjustment 82525 {1,214,749)
Group relief claimed {168,533) (367,046)
Flxed asset differences - 242
Cther movements 5,010
Movement in deferred tax not recognised (31,869) (3,594)
Total tax charge /(credit) for the year 139,682 {1,160,799)

A deferred tax asset of US$39,860 has been recognised i respect of timing differences relating to losses not
utilised and carried forward at the year-end in relation to UK taxation (2023: $31,869 not recognised). The asset
wil be recovered as the Company makes taxable profits in future years.
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AK JENSEN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

8. Tangible fixed assets

ﬁiﬁﬁnﬁ fitti;u;‘:nsci Pe;?;::‘ree:f
equipment leased office Total

uss uss uUss Us$
Cost ar valuation
At 1 January 2024 184,527 22639 40,784 247,950
Additions 2881 - - 2,881
FX movement (8,394) - - (6,394)
Disposals (1.990) - - (1,990)
At 31 December 204 79 024 22639 40784 242447
Depreciation
At 1 January 2024 169,604 22639 40,746 232,989
Charge for the year 10,751 - 3 10,789
Disposals (1.980) - - (1,.890)
At 31 December 2024 178,366 22,639 40,784 241789
Net book value
At 31 December 2024 658 - - 858
At 31 December 2023 14,923 - 3B 14,961
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AK JENSEN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

9. Current Debtors

2024 2023
Uss$ Uss
Trade debtors 1,489,706 1,779,527
Amounts owed by group undertakings 13,185,417 13,468,327
Prepayments 208,048 198,729
Other debtors 26,277,018 20,324753
Defarred tax asset — note 7, 14 39,860 -
41,200,049 35771336

10. Non-current Debtors
2024 2023
uss Us$
Loan receivables 39242474 112,570,763
Other TTCA assets 208,143,794 2,684,760
Other debtors 69,624 51924
247 455893 115,307 447

toen receivables of $39,312,098 (2023: $112,570,763) includes a balance of $38,155,188 (2023: $ Nil) which
relates to amount due from AKJ Group Limited. The rate of interest on the loan B SOFR+2.13% which is
accrued monthly, The repayment date of the loan is uncertain,
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AK JENSEN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

11. Creditors: amounts falling due within one year

2024 2023
uss uss
Trade creditars 1562205 1,399.913
Amounts owed to AKJc Plc 2,099,961 2147603
Amounts owed fo group undertakings 2,575,386 3,165,772
Taxes and social security costs 2458657 388,185
Corporation tax payable 17,785 174,848
Accrued costs and deferred revenues 227708 300875
Other creditors 23,773,537 17,516412
30,602,249 25,093,608

12. Creditors: amounts after one year
2024 2023
uss uss
Loan payables 38,133,185 112,570,763
Other TTCA liabilities 208143794 2884760
246,276,979 115,255,523

The total balance relates to financing obtained from Morgan Stanley & Co International Ple, Maybank
Kim Eng Securities Pie Ltd and Nomura International Plc as the Group's prime brokers. There is an
equivalent amouint receivable in debtors, which i§ split between the prime brokers and AKJ Group
Limited.

13.  Analysis of net debt

Other

At 1Jan Cash non-cash At 31 2'3,::
2024 flows changes
uss uss uss uss
Cash & bank 1,069,103 (225 888) - 843,215
Loan {112,570,763) 74,437,578 - {38,133,185)
{111,501,660) 74211690 - (37,289,970)
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AK JENSEN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FCR THE YEAR ENDED 31 DECEMBER 2024

14 Deferred taxation

2024 2023

uss uss

At 1 January 2024 - -

Credit to profit or loss (39,860) -

At 31 December 2024 (39,8580} -
The deferred fax asset is mads up as follows:

2024 2023

uss uss

Fixed asset timing differences (16,637} -

Other short term timing differences (24,223) -

(39,860) -

Deferred tax assets have been recognised as the Directors consider it probable that there will be taxable
profits in the future against which the deferred tax asset items will be offset.

15. Share capital
2024 2023
uss uss
Allotted, called up and fully paid
5,819,344 Ordinary shares of £0.0001 each 972 g72
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AK JENSEN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

16. Key management personnel compensation

2024 2023
us$ uss
Key management personnsl ramuneration 135,618 170433

The emoluments of key management personnel disclosed above include the following amounts paid to
the highest paid director:

2024 2023
Us$ Uss
Directors’ remuneration 130,616 166,433

17.  Staff costs

Number of employees

The average manthly number of employees (including the Directors) during the year was.

2024 2023
No. No.
Management 3 3
Administration 26 37
29 40

Employment costs
2024 2023
uss uss
Wages and salaries 2,331,893 2,664,046
Social security cosis 153,301 275,407
2485194 2,940,453
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AK JENSEN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FCR THE YEAR ENDED 31 DECEMBER 2024

18. Pension commitments

2024 2023
us$ uss
Contributions payable by the Company for the year 77.880 12,793

The Company operates a defined contributions pension scheme. The assets of the scheme are held
separately from those of the Companry N an independently administered fund. The pension cost charge
represents contributions payable by the Company to the fund and amounted o USE7R00 (2023

US$112,783). Contributions totalling US$0 (2023: US$19,014) were payable to the fund a the reporting
date and are included in ather creditars.
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AK JENSEN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

19. a) Financial Instruments

2024 2023
uss uss
Financial assets measured at far value through profit or loss:
Cash at bank 843,215 1,069,103
TTCAassets 208,143,754 2684,760
208,087,009 3,753,863
Financial assets measured & amortised cost:
Lean raceivables 39,312,088 112,570,763
Trade debtors 1489,706 1,779,527
Cther debtors 15,066,382 33,891,808
264,845,195 148,342,099
Financial liabilities measured at amortised cost:
Loan payables 38,133,185 112,570,763
Trade creditors 3,662,168 3,547 917
Othes cleditors 26,855,158 21546,082
TTCA labiites 208,143,794 2,684,760
276834303 140349132

19. b) Financial commitments

A 31 December 2024, the Company was committed to making the folowing payments under non-
cancellable operating leases in futre years:

2024 2023
uss us$

Operating leases which expire:
Within one year 401,841 380,290
Between two and five years 236,342 258,426
After mere than five years - -
538,783 8,716
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AK JENSEN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

20. Controlling party

The immedate and ultimate controling party is AK Jensen Group Limited, a company incorporated in
Bermuda. Company registration No. 34440 (Bermuda) Registered office: Clarendon House, 2 Church
Street, Hamilton, Bermuda. The smallest and largest group in which the results of the Company are
consolidated is that headed by AK Jensen Group Limited. The consolidated accounts of that company are
not publicly available.

21. Related party transactions

Related party balances are disClosed below:

2024 2023

us$ USss

AK Jensen Inc 3,448,965 3298327
AK Jensen Group Limited 3,210,411 4,775,623
AK Jensen Norway AS (187,672) (276,665)
AKJ PEAS 4,134 241 3,359,815
AKJ RICC Limited 177,891 273686
AK Jensen Investment Management Limited (177,819) (1128231)
AKJ FMG Limited 1085 -
RiskCap Internaticnal Ltd 1,824 -
AKJ NexGen Management Lid 1,085 .
10,610,031 10,302,555

AK Jensen Inc, an entity incorporated in the Bahamas is a related party as i is under the same common control
as the Company. Durfng the year enged 31 December 2024, the Company paid $150,638 (2023 $298,472) for
working capital purposes.

AK Jensen Group Limited, an entity incorporated in the Bermuda s a related party as it is the parent Company
owning 90.86% o AK Jensen Limited. During the year ended 31 December 2024, the Company received
$1,665,212 (2023 paid $493,329) for working capital purposes and loan interest.

AK Jensen Norway AS, an entity incorporated in Norway is a related party as it is under the same common control
as the Company. During the year ended 31 December 2024, the Company paid $88993 (2023 received
$177,935) for trading purposes

AKJ PE AS, an entity incorporated in Norway is a related party as it is under the Same common contrdl as the
Company, During the year ended 31 December 2024, the Company raid $774,426 (2023. $2.482,855) for
working capital purposes.

AKJ RICC Limited, an entity incorperated in Malta is a related party as t is under the same common controls as
the Company. During the year ended 31 Dacember 2024, the Company received $95795 (2023; paid $92,595)
for working capital purposes.

AK Jensen Investment Management Liited, an entity incorporated in the United Kingdem is a related party as
is under the same common contiol as the Company. During the year ended 31 December 2024, the Company
paid $950 412 (2023: $456,008) for working capital purposes.
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