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MANAGEMENT'S STATEMENT

Today the Board of Directors and Executive Board have discussed and approved the Annual Report of
Fleurametz Danmark A/S for the financial year 1 January - 31 December 2021.

The Annual Report is presented in accordance with the Danish Financial Statements Act.

In our opinion the Financial Statements give a true and fair view of the Company's assets, liabilities
and financial position at 31 December 2021 and of the results of the Company's operations for the fi-

nancial year 1 January - 31 December 2021.

The Management Commentary includes in our opinion a fair presentation of the matters dealt with in
the Commentary.

We recommend the Annual Report be approved at the Annual General Meeting.

Hgje Taastrup, 25 May 2022

Executive Board

Isabel Buchwald Lange

Board of Directors

Casper de Groot Martin Jules Vered Isabel Buchwald Lange
Chairman Vice-chairman
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INDEPENDENT AUDITOR'S REPORT
To the Shareholder of Fleurametz Danmark A/S

Opinion

We have audited the Financial Statements of Fleurametz Danmark A/S for the financial year 1 January
- 31 December 2021, which comprise income statement, Balance Sheet, statement of changes in equi-
ty, notes and a summary of significant accounting policies. The Financial Statements are prepared in
accordance with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true and fair view of the assets, liabilities and financial
position of the Company at 31 December 2021 and of the results of the Company's operations for the
financial year 1 January - 31 December 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
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 (including International Independence Standards) (IESBA Code), together with the ethical
requirements that are relevant to our audit of the financial statements in Denmark, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code.
We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our
conclusion.

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
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 State-
ments.

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.
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) 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.

. 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 Commentary
Management is responsible for Management Commentary.

Our opinion on the Financial Statements does not cover Management Commentary, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read Management
Commentary and, in doing so, consider whether Management Commentary 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 Commentary provides the
information required under the Danish Financial Statements Act.

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

Copenhagen, 25 May 2022

BDO Statsautoriseret revisionsaktieselskab
CVR no. 20222670

Iben Larsen
State Authorised Public Accountant
MNE no. mne34474
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MANAGEMENT COMMENTARY

Principal activities
The company's activity is sale of flowers, plants and accessories.

Development in activities and financial and economic position
The management finds the result as satisfying and in line with the expectations.

Significant events after the end of the financial year

On 11 March 2020 the World Health Organisation declared the COVID-19 outbreak to be a pandemic.
The resulting global travel restrictions, increased lockdowns in certain countries and restrictions on
social gatherings are affecting business and economic activity both in Denmark and abroad. The
identification of COVID-19 post-31 December 2019, and its subsequent spread is considered a non-
adjusting subsequent event.

Whilst we have only seen a momentarily significant impact on our business to date, the outbreak could
interfere with general activity levels within the economy including delays in the full commencement of
butique sales and interruptions to the Company's supply chain. It is not possible to estimate the impact
of the outbreak’s near-term and longer effects or governments’ varying efforts to combat the outbreak
and support businesses. This being the case, we do not consider it practicable to provide a
quantitative or qualitative estimate of the potential impact of this outbreak on the Company at this
time.

No additional events have occurred after the end of the financial year of material importance for the
company's financial position.
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INCOME STATEMENT 1 JANUARY - 31 DECEMBER

GROSS PROFIT.....iiiiiiiiniiiiiiiiiiiiincecenaeaes

Distribution COSES...uviiiiiii ittt eeaes
Administrative @XpensesS.....c.veeireiiiererreiiieeeereeennneeeenns

OPERATING PROFIT.....ccviiiiiiiiiiiiiiiiininne

Financial iNnComMe....ooiviiiiiiiiiiiiiii e eeaas
Financial eXpenses....ovvieiiiiiiiiiiiiiiiiiiiii i eeeaaas

PROFIT BEFORE TAX ...iutiiiiiiiiiieiiinitinieeineeneeaneennns
Tax on profit/loss for the year........cccovviiiiiiiiiiiinnnnnn..

PROFIT FORTHE YEAR .....ccciviiiiiiiiiiiiiiiiiiiinenns

PROPOSED DISTRIBUTION OF PROFIT

Proposed dividend for the year.......ccccovviiiiiiiiiiniinn.,
Retained earnings......ooevveeeiiieiineiiieiinneeeeeernneeeeeennnns

Note

-_

2021
DKK

17.196.801

-14.327.478
-2.727.601

141.722

55.060
-20.219

176.563

-46.814

129.749

3.400.000

-3.270.251

129.749

2020
DKK

15.808.141

-13.441.398
-2.287.463

79.280

21.448
-15.396

85.332

-28.934

56.398

56.398

56.398
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BALANCE SHEET AT 31 DECEMBER

ASSETS

Other plants, machinery, tools and equipment....................
Leasehold improvements.......oeeveeiiiiiiiiiiiiiiieenennnneennns
Property, plant and equipment.............cccooiiiiiiiiiiiinn.

Rent deposit and other receivables.........cccovviiiiiiiiiinna..
Financial non-current assets..........cccoeeiiiiiiiiiiiiiiiiniinennn,

NON-CURRENT ASSETS......ccoiiiiiiiiiiiiiiiiiiiiiiiiiieaees

Finished goods and goods for resale........cccceeviiiiiinieninnenn..

Inventories.

Trade receivables......ciiiiiiiii it i e
Receivables from group enterprises.......ceeveveiiinieiiennnnnenns.
Deferred tax @ssets ..uiieiiieiiiiiiiiiiiiiiiiieieiiieeeeenieeaenns
Other receivables......oovvviiniiiiiiiiiiiiiiii e
Prepayments and accrued inCOME......cccoviiiiiiiiinieiiiiinnnnnnn.

Receivables

Cash and cash equivalents...........c..ccoiiiiiiiiiiiiiiiiiiinnn..

CURRENT ASSETS ...t

ASSETS......

Note

2021
DKK

161.818
2.113.533
2.275.351

513.967
513.967

2.789.318

406.155
406.155

9.930.858
4.405.262
939.928
159.178
57.412
15.492.638

181.901

16.080.694

18.870.012

2020
DKK

291.982
2.639.233
2.931.215

497.504
497.504

3.428.719

610.642
610.642

10.961.118
2.907.596
986.742
115.544
78.497
15.049.497

159.737

15.819.876

19.248.595
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BALANCE SHEET AT 31 DECEMBER

EQUITY AND LIABILITIES

Share capital....ocoveeiiiiiiiiiiiiiiiiii s
Retained profit....ccceveeiiiiiiiiiiiiiiiiiiiiiiiieeeinnes
Proposed dividend.........ccoviiiiiiiiiiiiiiiiiiiiiiiia,

EQUITY it

Lease liabilities.....viiiiiiiiiiiiiiiiiiiiiiiiae
Other Liabilities. .coveeieiiiiiiiiiicc e
Non-current liabilities...........cccovviiiiiiiiinnnna...

Bank debt....covviiiiiiiiiiiii i
Lease liabilities....ccviviiiiniiiiiiiiiiiiiiiiiiii e
Trade payables.....cooiiiiiiiiiiiiiiiiiiiii i,
Payables to group enterprises.......ccevevvvveeereannnns
Other labilities....cuveiiiiiiiiiiiiiiiii i eeecas
Current liabilities.........ccccooiiiiiiiiiiiiiiiiiinn,

LIABILITIES ...

EQUITY AND LIABILITIES.......cccoviiiiiiiiiiiiinnenns

Contingencies etc.

Staff costs

Note 2021
DKK

500.000
5.722.989
3.400.000

9.622.989

0
20.436
8 20.436

1.084.029
0
3.057.833
2.035.495
3.049.230
9.226.587

9.247.023

18.870.012

10

10

2020
DKK

500.000
8.993.240
0

9.493.240

100.000
785.730
885.730

157.723
91.758
3.266.108
0
5.354.036
8.869.625

9.755.355

19.248.595
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EQUITY
Retained Proposed
Share capital profit dividend Total
Equity at 1 January 2021....cciviiiiiiiiiiiiiiiiiinnnnnn. 500.000 8.993.240 0 9.493.240
Proposed profit allocation..........cccovviiiiiiiiiiinnn... -3.270.251  3.400.000 129.749

Equity at 31 December 2021..........ccccvevviiniinnnne. 500.000 5.722.989 3.400.000 9.622.989
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NOTES

Financial income
GrOUD ENEEIPriSES . ettt teeieeetreeeneeereernneeereesnnneessennnnneeees
Other interest INCOME...ovviiiiiiiiiii i eeiiieneaes

Financial expenses
Other interest EXPeNSES. ....uvtiiiiiiiiiiiiiiiieiiiieeeeeiiieeeennn

Tax on profit/loss for the year
Adjustment of deferred taX.....ovvviiiiiiiiiiiiiiiiiiiiii i

Property, plant and equipment

Costat 1January 20271 .....eiiiiiiiiiiiiiiiiiiiiieeeeeeineeenas
¥ [ |1 o 3
Cost at 31 December 2021.....ccvvvviiiiiiiiiiiiieeiiiiiiiiieeeeenns

Depreciation and impairment losses at 1 January 2021...........
Depreciation for the year......ccoveeeiiiiiiiiiiiiiiiiiieneinnnneenns
Depreciation and impairment losses at 31 December 2021...

Carrying amount at 31 December 2021............ccevviiinnnenn..

FiNANCe l@aSe aSSEtS. . uuiiittiiiiiiiiiiieeeeetiiiiiiieeeeeeennnnnnnaenns

51.708
3.352

55.060

20.219

20.219

46.814

46.814

Other plants,
machinery, tools
and equipment

1.347.198
10.294
1.357.492

1.055.217
140.457
1.195.674
161.818

90.812

69.766
-48.318

21.448

15.396

15.396

28.934

28.934

Leasehold
improvements

5.257.000
0
5.257.000

2.617.767
525.700
3.143.467

2.113.533

12

Note
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NOTES

Financial non-current assets

Cost at 1 January 20271 .. ..ueeeiiiiiitteiiieteereaneeeerenrnaeeesessnnesessesnnnnesnns
iV (o | 1 o] |- T
Cost at 31 DECeMDbBEr 2021 .....viiiiiiiiiiiiiiii ittt ittt iiiiiiiiiirerreeeeeeeeees

Carrying amount at 31 December 2021........ccoiiiiiiiiiiiiiiiiiii i eneaaen,

Deferred tax assets

Rent deposit and
other receivables

497.504
16.463
513.967

513.967

Provision for deferred tax comprises deferred tax on tangible fixed assets and taxable losses

carried forward.

The amount breaks down as follows:

Carrying Tax Tax depre.
Value Value or amort.
above
carrying
value
Other plants, machinery, tools and equipment. 161.818 770.320 -608.502
Leasehold improvements..........cccevvvvnnnennnn.. 2.113.533 3.528.516 -1.414.983
Losses carried forward.........ccovevviiiiiinnnnnnnn, 0 2.248.916 -2.248.916
2.275.351 6.547.752 -4,.272.401
Udskudte skatteaktiver.........covevvvveinnnnennnnn. 939.928
Deferred tax, beginning of year........c.ccooviiiiiiiiiiiiiiiiiinnnnn.. 986.742 1.015.676
Deferred tax of the year, income statement....................... -46.814 -28.934
Deferred tax assets 31 December 2021...........cceevvevnnennn. 939.928 986.742
Basis for capitalization of losses carried forward.
Receivables falling due after more than one year
Deferred tax @assets ..ouieiieieiiiiiiiiiiiiiiiieeeeiiieeeeeiieeaenns 1 1
1 1
Long-term liabilities
Debt
31/12 2021 Repayment outstanding 31/12 2020
total liabilities next year after 5 years total liabilities
Lease liabilitieS.....cvvvvrviiiiiiiiiiiniinnnnn. 0 0 0 191.758
Other liabilities....ccvviveiiiiiiiiiiinneennne.. 744.959 724.523 0 785.730
744,959 724.523 0 977.488

13

Note
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NOTES

Contingencies etc.

Contingent liabilities
Rent payments concerning contracts which is is interminable until 31 December 2023, amount
to DKK ('000) 2,537, which an annual payment of DKK (‘000) 1,268.

Payments annually regarding operating leases and leases concerning cars and equipment
which is interminable with up to 12 months notice, amounts to DKK ('000) 313 annually, with
an oligation in the interminable period of DKK (‘000) 535.

2021 2020

Staff costs
Average number of employees 21 21

14

Note

10
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ACCOUNTING POLICIES

The Annual Report of Fleurametz Danmark A/S for 2021 has been presented in accordance with the
provisions of the Danish Financial Statements Act for enterprises in reporting class B with volutary
selection of requirement form reporting class C.

The Annual Report is prepared consistently with the accounting principles used last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and finished goods is recognised in the Income Statement if
supply and risk transfer to purchaser has taken place before the end of the year and if the income can
be measured reliably and is expected to be received. Net revenue is recognised exclusive of VAT,
duties and less discounts related to the sale.

Net revenue is recognised exclusive of VAT and less duties and discounts related to the sale.

Production costs
Production costs comprise costs, including wages and salaries and write-off, incurred to achieve the
net revenue for the year. Commercial enterprises recognise cost of sales, and the manufacturing
enterprises recognise production costs equal to the revenue for the year, including direct and indirect
costs of raw materials and consumables, wages and salaries, rent and leasing and depreciation of
production plant.

Distribution costs

The costs incurred for distribution of goods sold during the year and for sales campaigns carried out
during the year are recognised in distribution costs. The costs of the sales personnel, advertising and
exhibition costs and amortisation are also recognised in distribution costs.

Administrative expenses

Administrative expenses recognise costs incurred during the year regarding management and
administration of the group, inclusive of costs relating to the administrative staff, executives, office
premises, office expenses etc and related amortisation.

Other operating income

Other operating income includes items of a secondary nature in relation to the Group’s and the
Company’s activities, including profit from sale of intangible and tangible fixed assets. In addition,
profit from sale of intangible and tangible fixed assets as well as business interruption and conflict
compensations are included. Compensations are recognised when the income is deemed to be
realisable.

Financial income and expenses

Financial income and expenses include interest income and expenses, financial expenses of finance
leases, realised and unrealised gains and losses arising from investments in financial assets, debt and
transactions in foreign currencies, amortisation of financial assets and liabilities as well as charges and
allowances under the tax-on-account scheme etc. Financial income and expenses are recognised in the
income statement by the amounts that relate to the financial year.

Tax

The tax for the year, which consists of the current tax for the year and changes in deferred tax, is
recognised in the income statement by the portion that may be attributed to the profit for the year,
and is recognised directly in the equity by the portion that may be attributed to entries directly to the
equity.
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ACCOUNTING POLICIES

BALANCE SHEET

Tangible fixed assets
Other plants, fixtures and equipment and leasehold improvements are measured at cost less
accumulated depreciation and write-down.

The depreciation base is cost less estimated residual value after end of useful life.

The cost includes the acquisition price and costs incurred directly in connection with the acquisition
until the time when the asset is ready to be used. As regards self-manufactured assets, the cost price
includes cost of materials, components, subcontractors, direct payroll and indirect production costs.

Straight-line depreciation is provided on the basis of an assessment of the expected useful lives of the
assets and their residual value:

Useful life Residual value

Other plant, fixtures and eqUIPMENt. .. .....viiiiiiiiiiiiiiiiiiiieeeiieeeeeennnns 5-20 years 0-30 %
Leasehold impProvemeENtS. .. .oo.uuiiiiiiiiii ittt e it ieeeiieeeeeeiiaaeeannn 10 years 0-30 %

Profit or loss on disposal of tangible fixed assets is stated as the difference between the sales price
less selling costs and the carrying amount at the time of sale. Profit or loss is recognised in the income
statement as other operating income or other operating expenses.

Lease contracts

Lease contracts relating to tangible fixed assets

for which the Company bears all material risks and benefits attached to the ownership (finance lease,
see IAS 17) are recognised as assets in the Balance Sheet. The assets are at the initial recognition
measured at the lower of cost stated at fair value and the and present value of the future lease
payments. The internal interest rate of the lease contract, or alternatively the Company’s loan
interest, is used as discounting factor when calculating the present value. Finance lease assets are
hereafter treated as the Group’s and the Company’s other similar tangible fixed assets.

The capitalised residual lease liability is recognised in the balance sheet as a liability and the interest
portion of the lease payment is recognised in the income statement over the term of the contract.

Fixed asset investments
Deposits include rental deposits which are recognised and measured at amortised cost. Deposits are
not depreciated.

Impairment of fixed assets

The carrying amount of tangible fixed assets and investments, which are not measured at fair value,
are valued on an annual basis for indications of impairment other than that reflected by amortisation
and depreciation.

In the event of impairment indications, an impairment test is made for each asset or group of assets,
respectively. If the net realisable value is lower than the carrying amount, write-down is provided to
the lower value.

The recoverable amount is calculated at the higher of net selling price and capital value. The capital
value is determined as the fair value of the expected net cash flows from the use of the asset or group
of assets and the expected net cash flows from sale of the asset or group of assets after the end of its
useful life.

Inventories
Inventories are measured at cost using the FIFO-principle. If the net realisable value is lower than
cost, write-down is provided to the lower value.
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ACCOUNTING POLICIES

Receivables
Receivables are measured at amortised cost which usually corresponds to nominal value. The value is
reduced by write-down to meet expected losses.

Accruals, assets
Accruals recognised as assets include costs incurred relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax are recognised in the balance sheet as the calculated
tax on the taxable income for the year, adjusted for tax on the taxable income for previous years and
taxes paid on account.

Deferred tax is measured on the temporary differences between the carrying amount and the tax value
of assets and liabilities.

Deferred tax assets, including the tax value of tax loss carry-forwards, are measured at the expected
realisable value of the asset, either by set-off against tax on future earnings or by set-off against
deferred tax liabilities within the same legal tax entity.

Deferred tax is measured on the basis of the tax rules and tax rates that under the legislation in force
on the balance sheet date would be applicable when the deferred tax is expected to crystallise as
current tax. Any changes in the deferred tax resulting from changes in tax rates, are recognised in the
income statement, except from items recognised directly in equity.

Liabilities
Other liabilities are measured at amortised cost equal to nominal value.

Foreign currency translation

Transactions in foreign currencies are translated at the rate of exchange on the transaction date.
Exchange differences arising between the rate on the transaction date and the rate on the payment
date are recognised in the income statement as a financial income or expense.

Receivables, payables and other monetary items in foreign currencies that are not settled on the
balance sheet date are translated at the exchange rate on the balance sheet date. The difference
between the exchange rate on the balance sheet date and the exchange rate at the time of
occurrence of the receivables or payables is recognised in the income statement as financial income or
expenses.

Fixed assets acquired in foreign currencies are translated at the rate of exchange on the transaction
date.



