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Management's statement

Today, the managing director has presented the annual report of Top Investments ApS for the financial
year 1 January - 31 December 2022.

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

I consider the accounting policies appropriate and, in my opinion, the financial statements provide a fair
presentation of the company’s assets, equity and liabilities, and financial position at 31 December 2022
and of the company’s results of activities in the financial year 1 January — 31 December 2022.

I am of the opinion that the management commentary presents a fair account of the issues dealt with.

We recommend that the annual report be approved at the Annual General Meeting.

Copenhagen, 26 June 2023

Managing Director

Kimmie Kubis Tronborg
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Independent auditor's report

To the Shareholders of Top Investments ApS

Opinion
We have audited the financial statements of Top Investments ApS for the financial year 1 January - 31
December 2022, which comprise income statement, balance sheet, statement of changes in equity, notes

and a summary of significant accounting policies, for the Company. The financial statements are
prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company
at 31 December 2022, and of the results of the Company's operations for the financial year 1 January - 31
December 2022 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
requirements are further described in the “Auditor’s Responsibilities for the Audit of the Financial
Statements” section of our report. We are independent of the Company in accordance with the
International Ethics Standards Board for Accountants’ International Code of Ethics for Professional
Accountants (IESBA Code) and the additional ethical requirements applicable in 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.

Considerable doubt concerning the company’s ability to continue as a going concern

We point out that there is a significant uncertainty that may raise significant doubts about the company's
opportunity to continue operations. We refer to note 1 in the accounts, which show that at present time it
is the management assessesment that the company’s annual report is to be presented with continued
operations in mind, as the company’s sole owner, who is also the biggest creditor, has stated that the
owner will cover the company’s liquidity needs for the coming year, why the financial statements have
been prepared accordingly, provided that the company continues operation.

Emphasis of Matter

Without modifying our opinion, we draw attention to note 2 of the annual report, which describes the
material uncertainty in connection with the results of a pending case.

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.
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Independent auditor's report

In preparing the financial statements, Management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting in preparing the financial statements unless Management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the additional requirements applicable in 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 judgment and maintain professional skepticism throughout the audit.
We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

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

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

. 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 statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going
concern.
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Independent auditor's report

. Evaluate the overall presentation, structure and contents of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Statement on Management’s Review

Management is responsible for Management’s Review.

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

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

Moreover, it is our responsibility to consider whether Management’s Review provides the information
required under the Danish Financial Statements Act.

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

Copenhagen, 26 June 2023

Christensen Kjaerulff

Company reg. no. 15 91 56 41

Jan M. Jefting
State Authorised Public Accountant
mne7418
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Company information

The company

Managing Director

Auditors

Top Investments ApS
c/o Habour House
Sundkrogsgade 21
2100 Copenhagen

Company reg. no. 31 88 5590

Established: 17 December 2008
Domicile: Copenhagen
Financial year: 1 January - 31 December

14th financial year

Kimmie Kubis Tronborg

Christensen Kjerulff

Statsautoriseret Revisionsaktieselskab
Ostbanegade 123

2100 Kegbenhavn @
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Management’s review

The principal activities of the company

The principal activities are directly and indirectly to purchase, sell and administer properties and related
business.

Significant uncertainty regarding continued operation

The management has assessed that the company’s annual report is to be presented with continued
operations in mind, as the company’s sole owner, who is also the biggest creditor, has stated that the
owner will cover the company’s liquidity needs for the coming year.

Uncertainties about recognition or measurement

At present, there is a pending case, which raises doubt about Top Investments ApS’ ownership of
intangible and tangible fixed assets, totaling € 2,100,000. The management believes that the case will
prove positively in the favor of Top Investment ApS, and that the company will continue to hold the
ownership, why the assets are recognized in the annual report.

Development in activities and financial matters

The gross loss for the year totals EUR -122.836 against EUR -204.541 last year. Income or loss from
ordinary activities after tax totals EUR -304.573 against EUR -633.295 last year. The results is as
expected by management.
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Income statement 1 January - 31 December

All amounts in EUR.

Note 2022 2021
Gross profit -122.836 -204.541
Depreciation, amortisation, and impairment -119.657 -119.657
Operating profit -242.493 -324.198
Impairment of financial assets 0 -308.895
Other financial expenses -62.080 -202
Pre-tax net profit or loss -304.573 -633.295
Tax on net profit or loss for the year 0 0
Net profit or loss for the year -304.573 -633.295
Proposed distribution of net profit:

Allocated from retained earnings -304.573 -633.295
Total allocations and transfers -304.573 -633.295
Annual report 2022 7
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Balance sheet at 31 December

All amounts in EUR.

Assets
Note 2022 2021
Non-current assets
3 Acquired concessions, patents, licenses, trademarks, and
similar rights 630.138 733.463
Total intangible assets 630.138 733.463
4  Property 1.469.862 1.486.194
Total property, plant, and equipment 1.469.862 1.486.194
5 Equity investments 0
Total investments 0
Total non-current assets 2.100.000 2.219.657
Total assets 2.100.000 2.219.657
Annual report 2022 8
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Balance sheet at 31 December

All amounts in EUR.

Equity and liabilities

Note 2022 2021
Equity
Contributed capital 67.106 67.106
Share premium 3.536.000 3.536.000
Retained earnings -2.548.029 -2.243.456
Total equity 1.055.077 1.359.650

Liabilities other than provisions

6  Other payables 959.096 825.281
Total long term liabilities other than provisions 959.096 825.281
Trade payables 15.315 11.089
Other payables 70.512 23.637
Total short term liabilities other than provisions 85.827 34.726
Total liabilities other than provisions 1.044.923 860.007
Total equity and liabilities 2.100.000 2.219.657

1 Uncertainties concerning the enterprise's ability to continue as a going concern

2 Unusual circumstances in the annual report
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Statement of changes in equity

All amounts in EUR.

Contributed Retained
capital Share premium earnings Total
Equity 1 January 2021 67.106 3.536.000 -1.610.161 1.992.945
Retained earnings for the year 0 0 -633.295 -633.295
Equity 1 January 2022 67.106 3.536.000 -2.243.456 1.359.650
Retained earnings for the year 0 0 -304.573 -304.573
67.106 3.536.000 -2.548.029 1.055.077
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Notes

All amounts in EUR.

1. Uncertainties concerning the enterprise's ability to continue as a going concern
The management has assessed that the company’s annual report is to be presented with continued
operations in mind, as the company’s sole owner, who is also the biggest creditor, has stated that
the owner will cover the company s liquidity needs for the coming year.

2. Unusual circumstances in the annual report
At present, there is a pending case, which raises doubt about Top Investments ApS’ ownership of
intangible and tangible fixed assets, totaling € 2,100,000. The management believes that the case
will prove positively in the favor of Top Investment ApS, and that the company will continue to
hold the ownership, why the assets are recognized in the annual report.

31/12 2022 31/12 2021

3.  Acquired concessions, patents, licenses, trademarks, and
similar rights

Cost 1 January 2022 2.066.497 2.066.497
Cost 31 December 2022 2.066.497 2.066.497
Amortisation and writedown 1 January 2022 -1.333.034 -1.229.709
Amortisation and depreciation for the year -103.325 -103.325
Amortisation and writedown 31 December 2022 -1.436.359 -1.333.034
Carrying amount, 31 December 2022 630.138 733.463

4.  Property

Cost 1 January 2022 1.633.182 1.633.182
Cost 31 December 2022 1.633.182 1.633.182
Depreciation and writedown 1 January 2022 -146.988 -130.656
Amortisation and depreciation for the year -16.332 -16.332
Depreciation and writedown 31 December 2022 -163.320 -146.988
Carrying amount, 31 December 2022 1.469.862 1.486.194
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Notes

All amounts in EUR.

31/12 2022 31/12 2021
5.  Equity investments
Cost 1 January 2022 2.000 2.000
Cost 31 December 2022 2.000 2.000
Writedown 1 January 2022 -2.000 -2.000
Writedown 31 December 2022 -2.000 -2.000
Carrying amount, 31 December 2022 0 0
6.  Other payables
Total other payables 959.096 825.281
Share of amount due within 1 year 0 0
Total other payables 959.096 825.281
Share of liabilities due after 5 years 959.096 825.281
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Accounting policies

The annual report for Top Investments ApS has been presented in accordance with the Danish Financial
Statements Act regulations concerning reporting class B enterprises. Furthermore, the company has
decided to comply with certain rules applying to reporting class C enterprises.

The accounting policies are unchanged from the previous year, and the annual report is presented in euro
(EUR).

Foreign currency translation

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising between the rate at the date of transaction and the
rate at the date of payment are recognised in the profit and loss account as an item under net financials.

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

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

Income statement

Gross loss

Gross loss comprises the revenue, changes in inventories of finished goods, and work in progress, own
work capitalised, other operating income, and external costs.

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

Revenue is recognised in the income statement if delivery and passing of risk to the buyer have taken
place before the end of the year and if the income can be determined reliably and inflow is anticipated.
Revenue is measured at the fair value of the consideration promised exclusive of VAT and taxes and less
any discounts relating directly to sales.

Cost of sales comprises costs concerning consumables less discounts.
Other external costs comprise costs incurred for administration and loss on receivables.
Depreciation, amortisation, and writedown for impairment

Depreciation, amortisation comprise depreciation on, amortisation relating to intangible and tangible
foxed assets respectively.

Annual report 2022 13
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Accounting policies

Financial income and expenses

Financial income and expenses are recognised in the income statement with the amounts concerning the
financial year. Financial income and expenses comprise interest income and expenses, financial expenses
from financial leasing, realised and unrealised capital gains and losses relating to securities, debt and
transactions in foreign currency, amortisation of financial assets and liabilities as well as surcharges and
reimbursements under the advance tax scheme, etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for the year and changes in deferred tax and is
recognised in the income statement with the share attributable to the net profit or loss for the year and
directly in equity with the share attributable to entries directly in equity.

Statement of financial position

Intangible assets
Acquired rights

The valuation of rigths of use are based on purchase price and external evaluation reports based on
market considerations for comparable properties, yield and cash-flow calculations. Acquired rights are
amortized over a period of a maximum of 20 years.

Tangible fixed assets

Property is measured at cost plus revaluations and less accrued depreciation and writedown for
impairment. Land is not subject to depreciation.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful
life of the asset. The amortisation period and the residual value are determined at the acquisition date and
reassessed annually. If the residual value exceeds the book value, the amortisation discontinues.

If the amortisation period or the residual value is changed, the effect on amortisation will, in future, be
recognised as a change in the accounting estimates.

The cost comprises acquisition cost and costs directly associated with the acquisition until the time when
the asset is ready for use.

Depreciation is done on a straight-line basis according to an assessment of the expected useful life and
the residual value of the individual assets:

Useful life Residual value
Buildings and building components 30-100 years 20 %

Minor assets with an expected useful life of less than 1 year are recognised as costs in the income
statement in the year of acquisition.
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Accounting policies

Profit or loss derived from the disposal of property, land, and equipment is measured as the difference
between the sales price less selling costs and the carrying amount at the date of disposal. Profit or loss is
recognised in the income statement as other operating income or other operating expenses.

Writedown of fixed assets

The book values of both intangible and tangible fixed assets as well as equity investments in subsidiaries
and associated enterprises are subject to annual impairment tests in order to disclose any indications of
impairment beyond those expressed by amortisation and depreciation respectively..

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or
group of assets respectively. Writedown takes place to the recoverable amount, if this value is lower than
the book value.t.

The recoverable value is equal to the value of the net selling price or the value in use, whichever is
higher. The value in use is determined as the present value of the expected net cash flow deriving from
the use of the asset or the group of assets.

Previously recognised impairment losses are reversed when conditions for impairment no longer exist.

Receivables

Receivables are measured at amortised cost which usually corresponds to face value. In order to meet
expected losses, they are written down for impairment to the net realisable value.

Equity

Share premium

Share premium comprises premium payments made in connection with the issue of shares. Costs incurred
for carrying through an issue are deducted from the premium.

The premium reserve can be used for dividend, for issuing bonus shares, and for covering losses.

Income tax and deferred tax

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

Deferred tax is measured on the basis of temporary differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is measured at net realisable value.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation prevailing in
the respective countries on the reporting date when the deferred tax is expected to be released as current
tax. Changes in deferred tax due to changed tax rates are recognised in the income statement, except for
items included directly in the equity.
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Accounting policies

Deferred tax assets, including the tax value of tax losses allowed for carryforward, are recognised at the
value at which they are expected to be realisable, either by settlement against tax of future earnings or by
set-off in deferred tax liabilities within the same legal tax unit. Any deferred net tax assets are measured
at net realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers, group enterprises, and other payables are measured at
amortised cost which usually corresponds to the nominal value.
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  "transaction_id": "107cd281-6d3b-4347-b1cc-f4798f21fcce",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-NmY3NDE5MDQtYjZhYi00MGFlLTg3ZTktNzNhMWE4ZDQ1ZDBkfDAwMDAwMDAyfGRkYzQ3MTE0LWFlZWMtNGEwNC1hZWFmLTFhZWFiYzA5ZmQ3NHwyNTAzNTIzNzc=",

  "signedAtUtc": "2023-06-30T10:59:44.3396739Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/114.0.0.0 Safari/537.36",

  "signOrderIds": "250352377",

  "agreementId_35d9ffNtWxU250352377": "35d9ffNtWxU250352377 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_9893e2NNWxJ250352377": "9893e2NNWxJ250352377 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_2eb3ceuWrZW250352377": "2eb3ceuWrZW250352377 (jeg underskriver dette dokument som: Revisor)"

}


{

  "at_hash": "6eH9lbIoI5yCydpQGg4-0g",

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

  "auth_time": "1688122254",

  "birthdate": "1989-05-04",

  "exp": "1688125855",

  "iat": "1688122255",

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

  "jti": "d7a55ce0-168f-40bf-aa52-38951e371129",

  "name": "Kimmie Kubis Tronborg",

  "nonce": "638237190021400556.OGEwMDQ5YTgtOTZhYy00NmZkLTg3NzEtNjJiNWZjYzNiOTkzZjgxNjM4ZmEtMTNmMy00Zjg3LTk3ZWMtYzQyZmZkOWQ3MWQ0",

  "provider": "mitid",

  "provider_unique_id": "5c2683c2-7124-4935-b010-7f6bcd821a6c",

  "rat": "1688122202",

  "sid": "8e2b5301-c2f0-4246-a993-2f9da70dd5f2",

  "ssn": "21625744",

  "sub": "5c2683c2-7124-4935-b010-7f6bcd821a6c",

  "transaction_id": "b1768d4b-0933-49dc-8fb4-3eb3377d8227",

  "app_eid_sign_type": "DanishMitIdBusiness",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-NmY3NDE5MDQtYjZhYi00MGFlLTg3ZTktNzNhMWE4ZDQ1ZDBkfDAwMDAwMDAxfDFlZTM4NTg2LWQ0MzMtNDVhOC05OGM1LTNkZDRjNGMwZjJkNXwyNTAzNTIzNzc=",

  "signedAtUtc": "2023-06-30T10:51:06.1621315Z",

  "userAgent": "Mozilla/5.0 (iPhone; CPU iPhone OS 16_3_1 like Mac OS X) AppleWebKit/605.1.15 (KHTML, like Gecko) Version/16.3 Mobile/15E148 Safari/604.1",

  "signOrderIds": "250352377",

  "agreementId_35d9ffNtWxU250352377": "35d9ffNtWxU250352377 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_9893e2NNWxJ250352377": "9893e2NNWxJ250352377 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_2eb3ceuWrZW250352377": "2eb3ceuWrZW250352377 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_c6c1acjJqxj250352377": "c6c1acjJqxj250352377 (jeg underskriver dette dokument som: Direktør)"

}


{

  "at_hash": "-BcnmPYpmGT-skqDIURTfg",

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

  "auth_time": "1688123089",

  "exp": "1688126689",

  "iat": "1688123089",

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

  "jti": "c6be3495-6c20-4af8-91a7-eff2fdd6daf3",

  "name": "Cathrine Moesgaard Albertsen",

  "nonce": "638237198437092753.MzFkMzQzNGMtYzU5YS00NGE5LTllNjItNjJjMDE2Y2NiMmY1OTIxZTQzZDAtNGQwNC00NDliLWIwYTEtMGJjNzJmOGFkOTUz",

  "provider": "nemid",

  "provider_unique_id": "17785576",

  "rat": "1688123044",

  "sid": "9bce2f04-fb25-4114-912a-f0d8dac63792",

  "ssn": "21625744",

  "sub": "dk_nemid-opensign:CVR:21625744-RID:17785576",

  "transaction_id": "9cb9e078-4e71-49f7-94c5-5f0b38269e2d",

  "app_eid_sign_type": "DanishNemIdBusiness",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-NmY3NDE5MDQtYjZhYi00MGFlLTg3ZTktNzNhMWE4ZDQ1ZDBkfDAwMDAwMDAzfDJiMjc2NDRiLWViNWItNDg0Yy05NDU2LTI5ZjYyMjg5NzAyZHwyNTAzNTIzNzc=",

  "signedAtUtc": "2023-06-30T11:04:55.782721Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/114.0.0.0 Safari/537.36",

  "signOrderIds": "250352377",

  "agreementId_35d9ffNtWxU250352377": "35d9ffNtWxU250352377 (jeg underskriver dette dokument som: Dirigent)"

}
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