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Management's report

Today, the managing director has presented the annual report of Cygnus Zero ApS for the financial year 1
January - 31 December 2019 of Cygnus Zero ApS.

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 2019 and
of the company’s results of activities in the financial year 1 January — 31 December 2019.

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 by the general meeting.

Kgbenhavn K, 2 June 2020

Managing Director

Joe Scott Hollingsworth
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Independent auditor's report

To the shareholders of Cygnus Zero ApS

Opinion
We have audited the financial statements of Cygnus Zero ApS for the financial year 1 January - 31

December 2019, which comprise accounting policies, income statement, statement of financial position

and notes. The financial statements have been prepared in accordance with the Danish Financial Statements
Act.

In our opinion, the financial statements present a fair view of the company's assets, equity and liabilities,
and financial position at 31 December 2019 and of the results of the company's activities for the financial
year 1 January - 31 December 2019 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with international standards on auditing and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the section “Auditor’s responsibilities for the audit of the financial statements”. We are
independent of the company in accordance with international ethical requirements for auditors (IESBA’s
Code of Ethics), and the additional requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have

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

Material uncertainties concerning the company’s ability to continue as a going concern

We point out that there is considerable uncertainty as the company has lost equity. We refer to note 1 in the
financial statements, which states that going concern assume that the company again achieves positive
earnings, and that the necessary liquidity is made available. The financial statements are presented provided
going concern, as the management expects the said conditions to be met.

Our conclusion is not modified as a result of this aspect.

Responsibilities of management and those charged with governance for the financial statements
The management is responsible for the preparation of financial statements that provide a fair view in
accordance with the Danish Financial Statements Act. The management is also responsible for such

internal control as the 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, the 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 unless management either intends to liquidate the company or to cease
operations, or has no realistic alternative but to do so.
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Independent auditor's report

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 including an
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with international standards on auditing, 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 international standards on auditing, and the additional
requirements applicable in Denmark, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

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

. Obtain an understanding of the 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 the management.

. Conclude on the appropriateness of the management’s preparation of the financial statements using
the going concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists arising from 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.

° Evaluate the overall presentation, structure, and contents of the financial statements, including
disclosures in notes, and whether the financial statements reflect the underlying transactions and
events in a manner that presents a 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 the internal
control that we identify during our audit.
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Independent auditor's report

Statement on the management commentary

The management is responsible for the management commentary.

Our opinion on and the financial statements does not cover the management commentary, and we express
no assurance opinion thereon.

In connection with our audit of the financial statements, it is our responsibility to read the management
commentary and to consider whether the management commentary is materially inconsistent with the

financial statements or the evidence obtained during the audit, or whether it otherwise appears to contain
material misstatement.

Furthermore, it is our responsibility to consider whether the management commentary provides the
information required under the Danish Financial Statements Act.

Based on the work we have performed, we believe that management commentary is consistent with the
financial statements and that it has been prepared in accordance with the provisions of the Danish Financial
Statement Act. We did not discover any material misstatement in the management commentary.

Copenhagen, 2 June 2020

Christensen Kjaerulft

Company reg. no. 15 91 56 41

Peter Lund
State Authorised Public Accountant
mnel9771
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Management commentary

The principal activities of the company

Like previous years, the principal activities is management task within construction industry.

Development in activities and financial matters

The gross profit for the year totals DKK 469.623 against DKK 552.156 last year. Income or loss from

ordinary activities after tax totals DKK -1.231 against DKK -66.191 last year. Management considers the
net profit or loss for the year satisfactory.

Financial resources

The company has lost more than 50% of its share capital, and as a result, the company is subject to the
capital duty rules in the Danish Companies Act. The management expects that the share capital will be
restored within 1-2 years by means of the company's future earnings, cf. note 1.

Events occurring after the end of the financial year

No events have occurred subsequent to the balance sheet date, which would have material impact on the
financial position of the company.
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Income statement 1 January - 31 December

All amounts in DKK.

Note

Gross profit

2 Staff costs
Depreciation and impairment of equipment

Operating profit

Other financial income
3 Other financial costs

Pre-tax net profit or loss

Tax on net profit or loss for the year

Net profit or loss for the year

Proposed appropriation of net profit:

Allocated from retained earnings

Total allocations and transfers

2019 2018
469.623 552.156
-439.644 -573.253
-13.849 -13.849
16.130 -34.946
9.055 283
-29.463 -34.575
-4.278 -69.238
3.047 3.047
-1.231 -66.191
-1.231 -66.191
-1.231 -66.191
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Statement of financial position at 31 December

All amounts in DKK.

Assets
Note 2019 2018

Non-current assets

4 Other fixtures and fittings, tools and equipment 6.916 20.765
Total property, plant, and equipment 6.916 20.765
Total non-current assets 6.916 20.765

Current assets

Trade receivables 214.342 215.136
Receivables from group enterprises 0 128.352
Income tax receivables 0 2.352
Other receivables 470 8.981
Total receivables 214.812 354.821
Cash on hand and demand deposits 202.019 32.867
Total current assets 416.831 387.688
Total assets 423.747 408.453
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Statement of financial position at 31 December

All amounts in DKK.

Equity and liabilities
Note

Equity

5 Contributed capital
6 Retained earnings

Total equity

Provisions

Provisions for deferred tax

Total provisions

Liabilities other than provisions

Payables to group enterprises
Other payables

Total short term liabilities other than provisions

Total liabilities other than provisions

Total equity and liabilities

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

2019 2018
50.000 50.000
-73.846 -72.615
-23.846 -22.615
1.521 4.568
1.521 4.568
339.110 331.652
106.962 94.848
446.072 426.500
446.072 426.500
423.747 408.453




Notes

All amounts in DKK.

1. Uncertainties concerning the enterprise's ability to continue as a going concern
Going concern assumes that the company once again achieves positive earnings and that the
necessary liquidity is made available. The financial statements have been prepared subject to going
concern, as the management expects the said conditions to be fulfilled.

Management expects that the share capital can be re-established by profit-making operations in the
coming years.

2019 2018
2.  Staff costs
Salaries and wages 433.500 562.220
Other costs for social security 3.975 6.131
Other staff costs 2.169 4.902
439.644 573.253
Average number of employees 1 2
3. Other financial costs
Financial costs, group enterprises 15.892 15.528
Other financial costs 13.571 19.047
29.463 34.575
4.  Other fixtures and fittings, tools and equipment
Cost 1 January 2019 41.548 41.548
Cost 31 December 2019 41.548 41.548
Amortisation and writedown 1 January 2019 -20.783 -6.934
Amortisation and depreciation for the year -13.849 -13.849
Amortisation and writedown 31 December 2019 -34.632 -20.783
Carrying amount, 31 December 2019 6.916 20.765

10
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Notes

All amounts in DKK.

5.  Contributed capital
Contributed capital 1 January 2019

6.  Retained earnings

Retained earnings 1 January 2019
Retained earnings for the year

31/12 2019 31/12 2018
50.000 50.000
50.000 50.000

-72.615 -6.424
-1.231 -66.191
-73.846 -72.615
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Accounting policies

The annual report for Cygnus Zero 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 last year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs are recognised in the income
statement, including depreciations amortisations, writedowns for impairment, provisions, and reversals due
to changes in estimated amounts previously recognised in the income statement.

Assets are recognised in the statement of financial position when it seems probable that future economic

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

Liabilities are recognised in the statement of financial position when it is seems probable that future

economic benefits will flow out of the company and the value of the liability can be reliably measured.

Assets and liabilities are measured at cost at the initial recognition. Hereafter, assets and liabilities are
measured as described below for each individual accounting item.

Upon recognition and measurement, allowances are made for such predictable losses and risks which may

arise prior to the presentation of the annual report and concern matters that exist on the reporting date.

Foreign currency translation

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of
transaction. Exchange rate differences arising between the rate at the date of transaction and the rate at the
date of payment are recognised in the income statement 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 and other nonmonetary assets acquired in foreign currency and not considered to be investment
assets are measured using the exchange rate at the transaction date.

If the foreign group enterprises and associates meet the criteria for independent entities, their income
statements are translated using an average exchange rate for the period in question and the balance sheet
items are translated using the closing rate. Differences arising from translating the equity of foreign group
enterprises at the beginning of the year using the closing rate are recognised directly in equity. This also
applies to differences arising from translation of income statements from average exchange rate to closing
rate.

12

Penneo dokumentnagle: Q6870-C7H5N-XJ8HA-3BZ7J-QVUKL-IHZBP



Accounting policies

When recognising foreign group enterprises which are integral units, the monetary items are translated
using the closing rate. Non-monetary items are translated using the exchange rate prevailing at the time of
acquisition or at the time of the subsequent revaluation or writedown for impairment of the asset. Income
statement items are translated using the exchange rate prevailing at the date of the transaction. However,
items in the income statement derived from non-monetary items are translated using historical prices.

Translation adjustment of balances with foreign group enterprises considered part of the total investment in
group enterprises are recognised directly in equity. Likewise, foreign exchange gains and losses on loans
and derivatives for the currency hedging of independent foreign group enterprises are recognised directly in
equity.

Income statement

Gross profit

Gross profit comprises the revenue and external costs.

Revenue comprises the value of services provided during the year, including outlay for customers less VAT
and price concessions directly associated with the sale.

Revenue is recognised in the income statement on the completion of sales. This is generally considered to
be the case when:

. The service has been provided before the end of the financial year

. A binding sales agreement exists

. The sales price has been determined

. Payment has been received, or is anticipated with a reasonable degree of certainty.

This ensures that recognition does not take place until the total income and costs and stage of completion at
the reporting date can be reliably validated and it seems probable that the economic benefits, including
payments, will flow to the enterprise.

Other external costs comprise costs incurred for distribution, sales, advertising, administration, premises,
loss on receivables, and operational leasing costs.

Staff costs

Staff costs include salaries and wages, including holiday allowances, pensions, and other social security
costs, etc., for staff members. Staff costs are less government reimbursements.

Depreciation, amortisation, and writedown for impairment

Depreciation, amortisation, and writedown for impairment comprise depreciation on, amortisation of, and
writedown for impairment of intangible and tangible assets, respectively.

13
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Accounting policies

Financial income and expenses

Financial income and expenses comprise interest, realised and unrealised capital gains and losses
concerning financial assets and liabilities. Financial income and expenses are recognised in the income
statement with the amounts concerning the financial year.

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

Property, plant, and equipment

Property, plant, and equipment are measured at cost less accrued depreciation and writedown for
impairment.

The depreciable amount is cost less 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 carrying amount, the depreciation is discontinued.

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.

The cost of a total asset is divided into separate components. These components are depreciated separately
when the useful lives of each individual components differ.

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
Other fixtures and fittings, tools and equipment 3-5 years 0-20 %

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.

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.

14
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Accounting policies

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.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash at bank and on hand.

Income tax and deferred tax

Current tax receivables and tax liabilities are recognised in the statement of financial position with the
amount calculated on the basis of the expected taxable income for the year adjusted for tax on previous
years’ taxable income and prepaid taxes. Tax receivables and tax liabilities are offset to the extent that a
legal right of set-off exists and the items are expected to be settled net or simultaneously.

Deferred tax is tax on all temporary differences in the carrying amount and tax base of assets and liabilities
measured on the basis of the planned application of the asset and disposal of the liability, respectively.

Deferred tax assets, including the tax value of tax losses eligible for carryforward, are recognised at their
expected realisable value, either by settlement against tax of future earnings or by setoff in deferred tax
liabilities within the same legal tax unit. Any deferred net tax assets are measured at net realisation value.

Deferred tax is measured on the basis of the tax rules and tax rates of applicable legislation at the reporting
date and prevailing when the deferred tax is expected to be released as current tax.

Liabilities other than provisions

Other liabilities other than provisions are measured at amortised cost which usually corresponds to the
nominal value.

15
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  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgzLjAuNDEwMy45NyBTYWZhcmkvNTM3LjM2
  signingRequestId NjIzMDY3MQ==
  document_digests W3sia2V5IjoiUTY4N08tQzdINU4tWEo4SEEtM0JaN0otUVZVS0wtSUhaQlAiLCJkaWdlc3QiOiIxMTlkZWEzNjU4MmViZjBkZmY4YjdjYjUwNDRiNjUxMGNmYzRhNzVjZjA3Y2Q1MGQxMzU0MTkwN2I0MTFkZmJkIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiVVcwR1QtTU5ZSEUtT1RLRVktNElTSkQtTzIzMVotV1hRT0oiLCJkaWdlc3QiOiJmYzBhZDcyNzI2ZjkxMjYyNTRiYTk0OGNkZDgxNWYwZWRjOTc5NmI2OGQzNzVjOTA3NTczYTE5ZGNiNGRiMjg3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QzNOSDQtU1g1R04tSkpJODUtTEtNS0stQkxCWlUtSElMSU8=
  TimeStamp MjAyMC0wNi0xMiAwOTozMzo1MiswMDAw
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  2020-06-11 13:12:02 UTC   Gitte Petersen   212.98.75.202     The document was created                                                        
  2020-06-11 13:12:05 UTC   Gitte Petersen   212.98.75.202     The document was viewed                                                         
  2020-06-11 13:16:10 UTC   Gitte Petersen                     A signing request email was sent to "hidden" at "scott.h@holl-pack.com"         
  2020-06-12 08:19:57 UTC   hidden           66.102.9.76       The signing request email was opened by the signer                              
  2020-06-12 08:19:58 UTC   hidden           188.180.112.226   The document was viewed by the signer                                           
  2020-06-12 08:19:58 UTC   hidden           66.102.9.90       The signing request email was opened by the signer                              
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  2020-06-12 08:26:19 UTC   hidden           66.102.9.90       The signing request email was opened by the signer                              
  2020-06-12 08:29:11 UTC   hidden           66.102.9.94       The signing request email was opened by the signer                              
  2020-06-12 08:29:15 UTC   hidden           66.102.9.90       The signing request email was opened by the signer                              
  2020-06-12 08:29:37 UTC   hidden           66.102.9.92       The signing request email was opened by the signer                              
  2020-06-12 08:29:46 UTC   hidden           66.102.9.94       The signing request email was opened by the signer                              
  2020-06-12 08:30:01 UTC   hidden           66.102.9.94       The signing request email was opened by the signer                              
  2020-06-12 08:38:02 UTC   hidden           66.102.9.76       The signing request email was opened by the signer                              
  2020-06-12 08:38:05 UTC   hidden           66.102.9.94       The signing request email was opened by the signer                              
  2020-06-12 08:38:07 UTC   hidden           66.102.9.73       The signing request email was opened by the signer                              
  2020-06-12 08:38:10 UTC   hidden           66.102.9.92       The signing request email was opened by the signer                              
  2020-06-12 08:44:08 UTC   hidden           212.98.75.202     The signing request email was opened by the signer                              
  2020-06-12 08:44:08 UTC   hidden           212.98.75.202     The signing request email was opened by the signer                              
  2020-06-12 08:50:57 UTC   hidden           212.98.75.202     The signing request email was opened by the signer                              
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  2020-06-12 08:53:27 UTC   hidden           212.98.75.202     The signing request email was opened by the signer                              
  2020-06-12 08:53:30 UTC   hidden           212.98.75.202     The signing request email was opened by the signer                              
  2020-06-12 08:53:30 UTC   hidden           212.98.75.202     The signing request email was opened by the signer                              
  2020-06-12 09:22:05 UTC   hidden           212.98.75.202     The signing request email was opened by the signer                              
  2020-06-12 09:22:35 UTC   hidden           212.98.75.202     The signing request email was opened by the signer                              
  2020-06-12 09:26:57 UTC   hidden           66.102.9.94       The signing request email was opened by the signer                              
  2020-06-12 09:27:00 UTC   hidden           188.180.112.226   The document was viewed by the signer                                           
  2020-06-12 09:27:02 UTC   Penneo system    188.180.112.226   The document was viewed                                                         
  2020-06-12 09:27:47 UTC   hidden           188.180.112.226   The signer signed the document as direktør, dirigent, statsautoriseret revisor  
  2020-06-12 09:28:06 UTC   Gitte Petersen                     A signing request email was sent to "Peter Lund" at "pl@ck.dk"                  
  2020-06-12 09:30:01 UTC   Peter Lund       212.98.75.202     The document was viewed by the signer                                           
  2020-06-12 09:30:21 UTC   Penneo system    212.98.75.202     The document was viewed                                                         
  2020-06-12 09:30:21 UTC   Penneo system    212.98.75.202     The document was viewed                                                         
  2020-06-12 09:30:21 UTC   Penneo system    212.98.75.202     The document was viewed                                                         
  2020-06-12 09:30:21 UTC   Penneo system    212.98.75.202     The document was viewed                                                         
  2020-06-12 09:30:21 UTC   Penneo system    212.98.75.202     The document was viewed                                                         
  2020-06-12 09:30:22 UTC   Penneo system    212.98.75.202     The document was viewed                                                         
  2020-06-12 09:30:22 UTC   Penneo system    212.98.75.202     The document was viewed                                                         
  2020-06-12 09:30:22 UTC   Penneo system    212.98.75.202     The document was viewed                                                         
  2020-06-12 09:30:22 UTC   Penneo system    212.98.75.202     The document was viewed                                                         
  2020-06-12 09:30:22 UTC   Penneo system    212.98.75.202     The document was viewed                                                         
  2020-06-12 09:30:22 UTC   Penneo system    212.98.75.202     The document was viewed                                                         
  2020-06-12 09:30:22 UTC   Penneo system    212.98.75.202     The document was viewed                                                         
  2020-06-12 09:30:22 UTC   Penneo system    212.98.75.202     The document was viewed                                                         
  2020-06-12 09:30:22 UTC   Penneo system    212.98.75.202     The document was viewed                                                         
  2020-06-12 09:30:22 UTC   Penneo system    212.98.75.202     The document was viewed                                                         
  2020-06-12 09:30:22 UTC   Penneo system    212.98.75.202     The document was viewed                                                         
  2020-06-12 09:30:35 UTC   Peter Lund       212.98.75.202     The signer signed the document as direktør, dirigent, statsautoriseret revisor  
  2020-06-12 09:31:11 UTC   Gitte Petersen                     A signing request email was sent to "hidden" at "scott.h@holl-pack.com"         
  2020-06-12 09:32:30 UTC   hidden           188.180.112.226   The document was viewed by the signer                                           
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  2020-06-12 09:34:20 UTC   Penneo system    188.180.112.226   The document signing process was completed                                      
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