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Statement by Management

The Board of Directors and the Executive Board have today considered and approved the annual report of
Hahnemanns Kgkken ApS for the financial year 01.01.2023 - 31.12.2023.

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 Entity’s financial position at 31.12.2023
and of the results of its operations for the financial year 01.01.2023 - 31.12.2023.

We believe that the management commentary contains a fair review of the affairs and conditions referred to
therein.

We recommend the annual report for adoption at the Annual General Meeting.
Copenhagen, 12.07.2024

Executive Board

Jesper Lykke Vacherhausen Per Serensen
CEO

Board of Directors

Jesper Uggerhoj Marc Bradley
Chairman

Jesper Lykke Vacherhausen Alastair Dunbar Storey
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Independent auditor’s report

To the shareholders of Hahnemanns Kokken ApS

Opinion

We have audited the financial statements of Hahnemanns Kgkken ApS for the financial year 01.01.2023 -
31.12.2023, which comprise the income statement, balance sheet, statement of changes in equity and notes,
including 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 Entity’s financial position at 31.12.2023
and of the results of its operations for the financial year 01.01.2023 - 31.12.2023 in accordance with the Danish
Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and 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 this auditor’s
report. We are independent of the Entity 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.

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 Entity’'s ability to continue

as a going concern, for disclosing, as applicable, matters related to going concern, and for using the going
concern basis of accounting in preparing the financial statements unless Management either intends to liquidate
the Entity 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 judgement and maintain professional scepticism throughout the audit. We also:
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« 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 Entity’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 Entity’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
Entity to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements, including the disclosures
in the notes, 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 the management commentary
Management is responsible for the management commentary.

Our opinion on the financial statements does not cover the 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 the management
commentary and, in doing so, consider whether the management commentary is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the information
required by relevant law and regulations.

Based on the work we have performed, we conclude that the management commentary is in accordance with
the financial statements and has been prepared in accordance with the requirements in the relevant law and
regulations. We did not identify any material misstatement of the management commentary.

Copenhagen, 12.07.2024



Hahnemanns Kegkken ApS | Independent auditor's report

Deloitte
Statsautoriseret Revisionspartnerselskab
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Hans Tauby
State Authorised Public Accountant
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Management commentary

Primary activities
The company's activities consist of delivering canteen operations.

Development in activities and finances
The profit for the year amounts to DKK 1,974,064. Management considers the result to be as expected. Equity
amounts to DKK 10,169,713 at 31 December 2023.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation of this
annual report.



Hahnemanns Kgkken ApS | Income statement for 2023

Income statement for 2023

2023 2022
Notes DKK DKK
Gross profit/loss 17,751,526 18,530,614
Staff costs 2 (15,163,010) (15,669,661)
Operating profit/loss 2,588,516 2,860,953
Other financial income 7,974 58
Other financial expenses (65,639) (148,922)
Profit/loss before tax 2,530,851 2,712,089
Tax on profit/loss for the year 3 (556,787) (601,357)
Profit/loss for the year 1,974,064 2,110,732
Proposed distribution of profit and loss
Retained earnings 1,974,064 2,110,732
Proposed distribution of profit and loss 1,974,064 2,110,732
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Balance sheet at 31.12.2023

Assets
2023 2022
Notes DKK DKK
Raw materials and consumables 310,849 310,849
Inventories 310,849 310,849
Trade receivables 5,202,084 7,213,656
Receivables from group enterprises 6,830,206 0
Prepayments 41,799 64,509
Receivables 12,074,089 7,278,165
Cash 9,202,841 11,821,305
Current assets 21,587,779 19,410,319
Assets 21,587,779 19,410,319
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Equity and liabilities
2023 2022

Notes DKK DKK
Contributed capital 125,000 125,000
Retained earnings 10,044,713 8,070,649
Equity 10,169,713 8,195,649
Deferred tax 9,196
Provisions 9,196 0
Other payables 724,801 724,801
Non-current liabilities other than provisions 4 724,801 724,801
Trade payables 1,690,800 2,558,213
Payables to group enterprises 4,354,388 2,718,058
Income tax payable 627,808 0
Joint taxation contribution payable 547,591 601,357
Other payables 3,463,482 4,612,241
Current liabilities other than provisions 10,684,069 10,489,869
Liabilities other than provisions 11,408,870 11,214,670
Equity and liabilities 21,587,779 19,410,319
Events after the balance sheet date 1
Contingent liabilities 5
Non-arm'’s length-related party transactions 6
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Statement of changes in equity for
2023

Contributed Retained
capital earnings Total
DKK DKK DKK
Equity beginning of year 125,000 8,070,649 8,195,649
Profit/loss for the year 0 1,974,064 1,974,064

Equity end of year 125,000 10,044,713 10,169,713
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Notes

1 Events after the balance sheet date

No other events have occurred after the balance sheet date to this date, which would influence the evaluation of

this annual report.

2 Staff costs

2023 2022
DKK DKK
Wages and salaries 13,725,204 14,170,635
Pension costs 1,024,847 1,003,918
Other social security costs 340,859 409,753
Other staff costs 72,100 85,355
15,163,010 15,669,661
Average number of full-time employees 30 33
3 Tax on profit/loss for the year

2023 2022
DKK DKK
Current tax 547,591 601,357
Change in deferred tax 9,196 0
556,787 601,357

4 Non-current liabilities other than provisions

Due after

more than 12 Outstanding
months  after 5 years
2023 2023
DKK DKK
Other payables 724,801 724,801
724,801 724,801

5 Contingent liabilities

The Entity participates in a Danish joint taxation arrangement where WSH Denmark ApS serves as the
administration company. According to the joint taxation provisions of the Danish Corporation Tax Act, the Entity
is therefore liable for income taxes etc. for the jointly taxed entities, and for obligations, if any, relating to the
withholding of tax on interest, royalties and dividend for the jointly taxed entities. The jointly taxed entities' total
known net liability under the joint taxation arrangement is disclosed in the administration company's financial

statements.
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6 Non-arm’s length related party transactions

Only related party transactions not conducted on an arm’s length basis are disclosed in the annual report.
During the financial year, related party transactions have been conducted on an arm’s length basis besides the
following transactions:

The Group does not recognise interest on intercompany balances.

Management fee incurred in the Company is not complete, as not all incurred cost in other Group entities is
allocated appropriately.

The management is remunerated in other Group companies, thus no management remuneration is incurred in
the Company.
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Accounting policies

Reporting class
This annual report has been presented in accordance with the provisions of the Danish Financial Statements
Act governing reporting class B enterprises with addition of a few provisions for reporting class C.

The accounting policies applied to these financial statements are consistent with those applied last year.

Recognition and measurement

Financial assets

Trade and other debtors are classified as basic financial instruments and are initially recognised at transaction
price. At the end of each reporting period financial assets measured at amortised cost are assessed for objective
evidence of impairment by assessing the credit risk associated with them.

If an asset is impaired the impairment loss is recognised in the income statement.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or are
settled, or (b) substantially all the risks and rewards of the ownership of the asset are transferred to another
party.

Financial liabilities
Trade and other creditors including loans and amounts due to fellow group companies, are classified as basic
financial instruments and are initially recognised at transaction price.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Deposits held for future events are classified within other creditors. Creditors are
classified as current liabilities if payment is due within one year or less. If not, they are presented as non-current
liabilities. Creditors are recognised initially at transaction price and subsequently measured at amortised cost
using the effective interest method.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is
discharged, cancelled or expires.

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, other operating income, cost of raw materials and consumables and
external expenses.

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the company and
the turnover can be reliably measured. Revenue is measured as the fair value of the consideration received or
receivable, excluding discounts, value added tax and other sales taxes.

The company has determined that where the performance obligations are satisfied over time as the client
simultaneously receives and consumes the benefits provided by the company as the food service and/or support
service are rendered at the client site. In these circumstances, revenue is recognised at the amount which the
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company has the right to invoice, where that amount corresponds directly with the value to the customer of the
company's performance completed to date. Where the company is selling directly to consumers, for example in
a retail café, the performance obligation is satisfied at the point in time when the products are sold to the
customer.

Services

Revenue is recognised when the following criteria have been satisfied:

- The amount of revenue can be measured reliably;

- Itis probable that the economic benefits associated with the transaction will be received;

- The stage of completion of the transaction at the end of the reporting period can be measured reliably;
- The costs incurred or to be incurred in respect of the transaction can be measured reliably.

Goods/Products

Revenue is recognised when the following criteria have been satisfied:

- The significant risks and rewards of ownership have been transferred to the customer;

- There is no continuing managerial involvement to the extent usually associated with ownership, nor effective
control over the goods sold;

- The amount of revenue can be measured reliably;

- Itis probable that the economic benefits associated with the transaction will be received;

- The costs incurred or to be incurred in respect of the transaction can be measured reliably.

Other operating income
Other operating income comprises income of a secondary nature as viewed in relation to the Entity's primary
activities, including salary refunds.

Cost of sales
Cost of sales comprises goods consumed in the financial year measured at cost, adjusted for normal inventory
write downs.

Other external expenses

Other external expenses include expenses relating to the Entity's normal activities, including expenses for
premises, stationery and office supplies, marketing costs, etc. This item also includes write downs of receivables
recognised in current assets.

Staff costs
Staff costs comprise wages and salaries, and social security contributions, pension contributions, etc for entity
staff.

Other financial income
Other financial income comprises interest income, including net capital or exchange gains on securities, payables
and transactions in foreign currencies and tax relief under the Danish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expenses, including net capital or exchange losses on securities,
payables and transactions in foreign currencies and tax surcharge under the Danish Tax Prepayment Scheme etc.
Tax.



Hahnemanns Kegkken ApS | Accounting policies 16

Tax on profit/loss for the year

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the
income statement by the portion attributable to the profit for the year and recognised directly in equity by the
portion attributable to entries directly in equity.

The Entity is jointly taxed with all Danish group enterprises. The current Danish income tax is allocated among the
jointly taxed entities proportionally to their taxable income (full allocation with a refund concerning tax losses).

Balance sheet

Inventories

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to
complete and sell. Cost is based on the cost of purchase on a firstin, first out basis.

Cost consists of purchase price plus delivery costs. Cost of manufactured goods consists of costs of raw
materials, consumables, direct labour costs and indirect production costs.

Indirect production costs comprise indirect materials and labour costs, costs of maintenance of, depreciation of
and impairment losses relating to machinery, factory buildings and equipment used in the manufacturing
process, and costs of factory administration and management. Finance costs are not included in cost.

The net realisable value of inventories is calculated as the estimated selling price less completion costs and costs
incurred to execute sale.

Receivables
Receivables are measured at amortised cost, usually equalling nominal value, less write downs for bad and
doubtful debts.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at
amortised cost.

Cash
Cash comprises cash in hand and bank deposits. Cash and cash equivalents comprise of both cash at bank and in
hand and deposits with financial institutions repayable without penalty on notice of not more than 24 hours.

Deferred tax

Deferred tax is recognised on all temporary differences between the carrying amount and the tax-based value of
assets and liabilities, for which the tax-based value is calculated based on the planned use of each asset.
However, no deferred tax is recognised for amortisation of goodwill disallowed for tax purposes and temporary
differences arising at the date of acquisition that do not result from a business combination and that do not have
any effect on profit or loss or on taxable income.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at
their estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets.

Operating leases
Lease payments on operating leases are recognised on a straight-line basis in the income statement over the
term of the lease. Rentals paid under operating leases are charged to the income statement on a straight line
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basis over the lease term. Benefits received and receivable as an incentive to sign an operating lease are
recognised on a straight line basis over the lease term, unless another systematic basis is representative of the
time pattern of the lessee's benefit from the use of the leased asset.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

Tax receivable or payable
Current tax receivable or payable is recognised in the balance sheet, stated as tax computed on this year's
taxable income, adjusted for prepaid tax.

Joint taxation contributions payable or receivable

Current joint taxation contributions receivable or joint taxation contributions payable are recognised in the
balance sheet, calculated as tax computed on the taxable income of the year, which has been adjusted for
prepaid tax. For tax losses, joint taxation contributions receivable are only recognised if such losses are
expected to be used under the joint taxation arrangement.



