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BManapement Review

The vompany's myin sclivitics
The company's principal activities consist of owning shares and financing external s well us group

COATIpATIIES.

Significani changes in the activitics and financisl affairs

There has been oo significant chenges in the company’s activities and financiul affuics in 2020021,

The compiny hus still kst its eguity.

The acceunts of the company, Continuum Invest ApS (the "Company) show negutive ety

The Compuny’s main investment is a Polish [T company [the "Subsidiacy’'3. The Subsidiary is valued
m the wecounts according Lo il current equity. B factoring in roodwdll and future cashflow, the Sub-
sidiary's value is highly likely be ssigraficnutly higher, and this is reflected in the Lact that pulential

buyers huve shown an inderest at ¢ higher price.
The munsgement assess that the Company therefore thir this means that the Company 2% comiostable

to continue cutymg on business and it is highly likley that the share capital will be restored when the

Subsidiary is eventeully sold.

Statement by Board of Executives
The Management Bourd hus oduy considered and approved tw Annual Repurt for Contiooem Invest

ApS Tor the financial yeur 1 April 2020 - 31 March 2021 The Anaual Report has been prepared in

accurdunce with the Danish Financiel Slalements Act.

I my opinion, the financial statement gives o true and T view of the financial Positaen al 31 March
221 of the compuny and of the results of the compuny's operations for the finuncial year 1 Apnf MM}
- 38 March 2021

We recommend that the Anaual Report wild be approved al the Annual General Meetingg.

Hillersd, $th Octoher 2021

" Dirvstor
D e
Neil Crordon Smith Muatthew BEobed Snell




Independent Auditor's report

To the shareholder of Continuum Invest ApS

Opinion

We have audited the Financial Statements of Continuum Invest ApS for the financial year 1 April 2020
- 31 March 2021, which comprise income statement, balance sheet and notes, including a summary of
significant accounting policies, for the Company. 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 Company’s financial position
at 31 March 2021 and of the results of the Company’s operations for the financial year 1 April 2020 -

31 March 2021 in accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our responsibilities under those standards and re-
quirements are further described in the “Auditor’s Responsibilities for the Audit of the Financial State-
ments” section of our report. We are independent of the Company in accordance with the International
Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code)
and the additional requirements applicable in Denmark, and we have fulfilled our other ethical respon-
sibilities in accordance with these rules and requirements. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion.

Material uncertainty related to going concern

We refer to note 4, which mentions that there are ongoing negotiations with the Company’s share
holders regarding refinancing/prolongation of the credits etc. The Company’s continued operations are
reliable on the refinancing. The Management expects a positive outcome of the negotiations, and

therefore have prepared the financial statements on a going concern assumption.

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 in-

tends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.



Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the additional requirements applicable in 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 of accounting information 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 judgment and maintain professional skepticism throughout the

audit. We also:

Identify and assess the risks of material misstatement of the Financial Statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evi-
dence 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 interna

control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by Management.

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 Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the Financial State-
ments 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 con-

ditions may cause the Company to cease to continue as a going concern,



Evaluate the overall presentation, structure and contents of the Financial State-ments, including the
disclosures, and whether the Financial Statements represent the underlying transactions and events

in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

Statement on Management’s Review

Management is responsible for Management’s Review.

Our opinion on the Financial Statements does not cover Management’s Review, and we do not ex-

press any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read Management’s
Review and, in doing so, consider whether Management’s Review is materially inconsistent with the
Financial Statements or our knowledge obtained during the audit, or otherwise appears to be materially

misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information

required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management’s Review is in accordance
with the Financial Statements and has been prepared in accordance with the requirements of the
Danish Financial Statement Act. We did not identify any material misstatement of Management’s

Review.
Radovre, 4th October 2021

JS Revision
Godkendt Revisionsaktieselskab
Else Serensens Vej 32, 2610 Redovre
CVR-no. 37 99 96 87

o

asper Kjarsgaard
Registered Public Accountant
mne34537



Accounting Policies

Basis of accounting
The Annual Report of Continuum Invest ApS has been presented in accordance with the pro-

visions of the Danish Financial Statements Act as regards reporting class B enterprises with some

options for higher accounting class.

The accounting policies applied by the company are consistent with those of last year.

Reporting currency

The financial statements are presented in Danish Kroner (DKK).

Basis of recognition and measurement
Income is recognised in the income statement as earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation, depreciation and impairment losses, are also

recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits will flow

to the company and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will

flow from the company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and

liabilities are measured as described below for each individual accounting item.

On recognition and measurement, allowance is made for predictable losses and risks which occur be-
fore the annual report is presented and which confirm or invalidate matters existing at the balance

sheet date.

Income statement
Gross profit
In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclose its

revenue.

Gross profit reflects an aggregation of revenue, changes in inventories of finished goods and work in
progress and other operating income less costs of raw materials and consumables and other external

expenscs.



Accounting Policies (continued)

Financial income and expenses

Net financials comprise interest, realized and unrealized capital gains and losses concerning financial
assets and liabilities, amortization of financial assets and liabilities, additions, and reimbursements und
the Danish tax prepayments scheme, etc. Financial income and expenses are recognized in the profit

and loss account with the amounts that concerns the financial year.

Dividend from equity investments is recognized in the financial year where the dividend is declared.

Tax on profit/loss for the year

The company is subject to the Danish rules on compulsory joint taxation of the Group’s Danish sub-
sidiaries. Subsidiaries participate in the joint taxation arrangement from the time when they are
included in the consolidated financial statements and until the time when they withdraw from the con-

solidation.

The company acts as management company for all jointly taxed entities and, it its capacity as such,

pays all income taxes to the Danish tax authorities.

On payment of joint taxation contributions, the current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable income. Entities with tax losses receive joint taxatior

contributions from entities that have been able to use tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax charge for the year and changes in the deferred
tax charge, is recognized in the income statement as regards the portion that relates to the profit/loss

for the year and directly in equity as regards the portion that relates to entries directly in equity.

Other securities and investments, fixed assets
Securities and investments, which consist of listed shares and bonds, are measured at fair value at the
balance sheet date. Non-listed securities are measured at fair value on the basis of the estimated value

in use.

Balance sheet
Investments in subsidiaries and associates
Investments in subsidiaries and associates are measured at cost. If cost exceeds the recoverable

amount, a write-down is made to this lower value.

Receivables

Receivables are measured at amortised cost.



Accounting Policies (continued)

Cash at bank and in hand
Cash at bank and in hand comprises cash balances and bank balances.

Cash at bank and in hand are measured at fair value on the balance sheet date.

Equity
Dividends
Proposed dividends are disclosed as a separate item under equity. Dividends are recognised as a lia-

bility when declared by the annual general meeting of shareholders.

Income tax and deferred tax
As management company, Continuum Invest ApS is liable for payment of the subsidiaries' corporate

income taxes to the tax authorities.

Current tax liabilities and current tax receivables are recognised in the balance sheet as the estimated
tax on the taxable income for the year, adjusted for tax on the taxable income for previous years and

tax paid on account.

Joint taxation contributions payable and receivable are recognised in the balance sheet as 'Joint taxa-

tion contributions receivable' or 'Joint taxation contributions payable'.

Deferred tax is measured according to the liability method in respect of temporary differences be-
tween the carrying amount of assets and liabilities and their tax base, calculated on the basis of the

planned use of the asset and settlement of the liability, respectively.

Liabilities
Liabilities, which include trade payables, payables to group entities and other payables, are measured

at amortised cost, which is usually equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the
transaction date. Foreign exchange differences arising between the exchange rates at the transaction
date and at the date of payment are recognised in the income statement as financial income or finan-
cial expenses. If foreign currency transactions are considered cash flow hedges, the value adjustments

taken directly to equity.



Notes

Financial statements 2020/21

Gross profit

Staff costs
Gains (losses) from fair value adjustments of other investment assets

Profit (loss) from ordinary operating activities

Income from investments in subsidiaries
Financial income
Financial expenses

Profit (loss) from ordinary activities before tax

Tax expense on ordinary activities
Profit (loss)

Recommended appropriation of the profit/loss for the year
Dividend for the financial year
Retained earnings

Total distribution

2020/21 2019/20
DKK DKK
13.001 -61.984

0 0

0 0

13.001 -61.984
3.321.090 206.040
89.860 44.883
-1.214.566 -1.137.461
2.209.385 -948.522
0 0
2.209.385 -948.522
0 0
2.209.385 -948.522
2.209.385 -948.522




Balance sheet at 31 March 2021

Notes 31/3 2021 31/3 2020
Assets DKK DKK

2 Investments in subsidiaries 4.716.060 1.394.970
Fixed asset investments 4.716.060 1.394.970

Total fixed assets 4.716.060 1.394.970

Trade receivables 74.244 29.799
Receivables from subsidiaries 373.908 559.479

Other receivables 44.883 46.055
Receivables 493.035 635.333

Cash at bank and in hand 255.028 44.226

Total current assets 748.063 679.559

Total assets 5.464.123 2.074.529




Balance sheet at 31 March 2021

Notes 31/3 2021 31/3 2020
Equity and liabilities DKK DKK
Share capital 500.000 500.000
Retained earnings -6.997.664 -9.207.049
Dividend proposed for the year 0 0
Total equity -6.497.664 -8.707.049
Payables to group enterprises 11.799.642  10.588.090
Total long-term liabilities 11.799.642 10.588.090
Trade payables 7.050 43.488
Other payables 155.095 150.000
Total short-term liabilities 162.145 193.488
Total liabilities 11.961.787  10.781.578
Total equity and liabilities 5.464.123 2.074.529
3 Contingent liabilities and other financial obligations
4 Uncertainty about the continued operation (going concern)
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Notes to the Annual Report

2020/21 2019/20
EUR EUR
Staff costs
Average number of full-time employees 0 0
Investments in subsidiaries
Cost at 1 April 2020 4.716.060 4.716.060
Disposals for the year 0 0
Cost at 31 March 2021 4.716.060 4.716.060
Revaluations at 1 April 2020 -3.321.090 -3.527.130
Disposals for the year 0 0
Revaluations for the year, net 3.321.090 206.040
Revaluations at 31 March 2021 0 -3.321.090
Carrying amount at 31 March 2021 4.716.060 1.394.970

Contingent liabilities and other financial obligations

The company is part of Danish joint taxation as a management company. Accordingly, the company

is subject to the rules of income taxes etc. pursuant to the Danish Companies Act for the joint taxation
companies and also for any obligations to include withholding tax on interest, royalties and dividends f
Jointly taxed companies. The jointly known companies' total net see in joint taxation appear from the
management company's annual accounts.

Additionally, the Company has not undertaken liabilities outside of the ordinary course of its business.

Uncertainty about the continued operation (going concern)

The company has still lost it's equity. The company's investments and costs are funded by associated
entities and the company has no third party debt. The management is in dialogue with the lenders about
a restructuring of the company which could include conversion of debt to equity. The company has no
fixed cost and the management therefore expect that the debt to related parties can be serviced

through return on the underlying investments over time.

The positive development of the company’s investments means, that the management believes the

company would have positive equity should it realize its investments.
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