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Statement by Management

The Board of Directors and the Executive Board have today considered and approved the annual report of
Hortiadvice A/S for the financial year 01.01.2020 - 31.12.2020.

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 31.12.2020
and of the results of its operations for the financial year 01.01.2020 - 31.12.2020.

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.
Odense, 26.04.2021

Executive Board

Jan Hass

Board of Directors

Ivar Seren Ravn Seren Bent Olesen
chairman
Richard Wibrand de Visser Thomas Skovgaard Lund

Cornelis Jacob van der Wekken
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Independent auditor’s report

To the shareholders of Hortiadvice A/S

Opinion

We have audited the financial statements of Hortiadvice A/S for the financial year 01.01.2020 -

31.12.2020, 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 31.12.2020
and of the results of its operations for the financial year 01.01.2020 - 31.12.2020 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 of
Accountants' Code of Ethics for Professional Accountants (IESBA Code) 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.

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.

e 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.

e 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.

e 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 @ 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.
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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 under the Danish Financial Statements Act.

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 of the Danish Financial
Statements Act. We did not identify any material misstatement of the management commentary.

Kebenhavn, 26.04.2021

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR No. 33963556

Mogens Michael Henriksen Tommy Schormand Johansen
State Authorised Public Accountant State Authorised Public Accountant
Identification No (MNE) mne23309 Identification No (MNE) mne44080
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Management commentary

Primary activities

The main objects of the Company are to provide consultancy, research and development as well as other
activities related to the horticultural industry. The Company itself or in collaboration with other organizations will
participate in projects in research and development within the horticultural industry.

The Company has a vision of setting up international teams of specialists in customised productions. The Danish
consultants will update their competencies together with a group of specialists in the different cultures and
areas. Consequently, the advisory services to Danish growers will enjoy a significant boost, and create added
value in the sector.

HortiAdvice A/S has 30 employees. In addition to offering advisory services, the Company also publishes a Danish
magazines in the horticultural sector: Gartner Tidende as well as a number of technical
newsletters.

Development in activities and finances

[ 2020 COVID-19 has had a negative influence on the activities in direct consultancy, courses and theme days,
which have been significantly reduced with a negative impact on the turnover of the company. The international
activities in both projects and direct consultancy have been influenced by the restrictions in travel activities.

The Company did not achieve a satisfactory profit for the financial year. The result was negative. Beside the
Corona challenges HortiAdvice had a severe loss in development projects. The Company annually receives and
administers a significant amount of project funds. As the projects are complex and based on detailed rules and
regulations there is a risk that the grantor - for professional or other reasons - will not find the conditions for
payment fully or partly fulfilled. This was the case in 2020 where a grantor did not believe that the Company met
the definition as a research and knowledge dissemination institution, why the Company according to the grantor
was not eligible for receiving the grant. We have made a deduction to receivables of 1.714. 000 kr. to cover any
loss in the relevant projects.

Outlook
The Executive Board expects a continuous positive development and will continue to strengthen its efforts to
achieve the goals set out in the strategy plan for 2021.

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.
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Income statement for 2020

2020 2019
Notes DKK DKK
Revenue 27,449,789 31,617,915
Other external expenses (10,464,055) (11,555,401)
Gross profit/loss 16,985,734 20,062,514
Staff costs 1 (18,093,928) (19,122,700)
Operating profit/loss (1,108,194) 939,814
Other financial income 66,077 16,425
Other financial expenses (61,463) (24,968)
Profit/loss before tax (1,103,580) 931,271
Tax on profit/loss for the year 2 240,003 (209,660)
Profit/loss for the year (863,577) 721,611
Proposed distribution of profit and loss:
Ordinary dividend for the financial year 4,000,000 0
Retained earnings (4,863,577) 721,611
Proposed distribution of profit and loss (863,577) 721,611
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Balance sheet at 31.12.2020

Assets
2020 2019
Notes DKK DKK
Deferred tax 273,000 33,000
Financial assets 273,000 33,000
Fixed assets 273,000 33,000
Trade receivables 1,735,330 3,353,668
Receivables from group enterprises 82,342 114,098
Other receivables 3,067,004 10,623,210
Income tax receivable 109,000 72,339
Receivables 4,993,676 14,163,315
Cash 10,681,152 447,957
Current assets 15,674,828 14,611,272
Assets 15,947,828 14,644,272
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Equity and liabilities
2020 2019
Notes DKK DKK
Contributed capital 1,000,000 1,000,000
Retained earnings 2,755,773 7,619,350
Proposed dividend 4,000,000 0
Equity 7,755,773 8,619,350
Other payables 0 644,228
Deferred income 710,000 0
Non-current liabilities other than provisions 3 710,000 644,228
Trade payables 363,712 703,098
Payables to group enterprises 113,515 55,243
Other payables 6,294,828 4,122,964
Deferred income 4 710,000 499,389
Current liabilities other than provisions 7,482,055 5,380,694
Liabilities other than provisions 8,192,055 6,024,922
Equity and liabilities 15,947,828 14,644,272
Unrecognised rental and lease commitments 5
Contingent liabilities 6
Group relations 7
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Statement of changes in equity for
2020

Contributed Retained Proposed
capital earnings dividend Total
DKK DKK DKK DKK
Equity beginning of year 1,000,000 7,619,350 0 8,619,350
Profit/loss for the year 0 (4,863,577) 4,000,000 (863,577)

Equity end of year 1,000,000 2,755,773 4,000,000 7,755,773
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1 Staff costs
2020 2019
DKK DKK
Wages and salaries 16,324,785 17,269,083
Pension costs 1,483,601 1,563,734
Other social security costs 285,542 289,883
18,093,928 19,122,700
Average number of full-time employees 31 32
2 Tax on profit/loss for the year
2020 2019
DKK DKK
Current tax 0 207,660
Change in deferred tax (240,000) 2,000
Adjustment concerning previous years (3) 0
(240,003) 209,660
3 Non-current liabilities other than provisions
Due after
more than 12
months
2020
DKK
Deferred income 710,000
710,000
4 Deferred income
Liabilities other than provisions are funds received for use in the future period.
5 Unrecognised rental and lease commitments
2020 2019
DKK DKK
Liabilities under rental or lease agreements until maturity in total 273,317 273,914
Of this, liabilities under rental or lease agreements with group enterprises 86,457 78,225
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6 Contingent liabilities

During 2018, the Company has received a claim for possible repayment of funds already taken to income relating
to subsidy accounts. The grantor does not believe that the Company meets the definition as a research and
knowledge dissemination institution, why the Company according to the grantor is not eligible for receiving the
grant. The Company’s Management disagrees on this assessment and does not find the claim for repayment to
be justified. The Company’s Manage-ment has chosen not to recognise a liability as the case is subject to
material uncertainty and the legal costs cannot be determined reliably.

As HortiAdvice A/S annually receives and administers significant project funds, there is a risk that the grantor - for
professional or other reasons - will not find the conditions for payment fully or partly fulfilled. Should this be the
case, there is a risk that the subsidy will be reclaimed, in whole or in part.

The Entity participates in a Danish joint taxation arrangement in which L&F Primaersidens Komplementarselskab
ApS serves as the administration company. According to the joint taxation provisions of the Danish Corporation
Tax Act, the Entity is therefore liable from the financial year 2013 for income taxes etc for the jointly taxed
entities, and from 1 July 2012 for obligations, if any, relating to the withholding of tax on interest, royalties and
dividend for the jointly taxed entities. The total known net liability of the jointly taxed entities under the joint
taxation arrangement is evident from the administration company’s financial statements.

The company has entered into an agreement with an affiliated company at an annual fee of 311 t.kr. and a notice
period of six months.

7 Group relations
Name and registered office of the Parent preparing consolidated financial statements for the smallest group:
Landbrug & Fgdevarer F.M.B.A, Axeltorv 3, 1609 Kgbenhavn V
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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 certain provisions for reporting class C.

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

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic
benefits will flow to the Entity, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial
recognition is effected as described below for each financial statement item.

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm
or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and
measurement.

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts
attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction
date. Receivables, payables and other monetary items denominated in foreign currencies that have not been
settled at the balance sheet date are translated using the exchange rate at the balance sheet date. Exchange
differences that arise between the rate at the transaction date and the rate in effect at the payment date, or the
rate at the balance sheet date are recognised in the income statement as financial income or financial expenses.
Property, plant and equipment, intangible assets, inventories and other nonmonetary assets that have been
purchased in foreign currencies are trans-lated using historical rates.

Income statement

Revenue

Revenue from the sale of services is recognised in the income statement when delivery is made to the buyer.
Revenue is recognised net of VAT, duties and sales discounts and is measured at fair value of the consideration
fixed.

Other external expenses

Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses for
premises, stationery and office supplies, marketing costs, etc. This item also includes writedowns of
receivables recognised in current assets.
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Staff costs
Staff costs comprise salaries and wages, and social security contributions, pension contributions, etc for entity
staff.

Other financial income
Other financial income comprises interest income, including interest income on net capital gains on transactions
in foreign currencies.

Other financial expenses
Other financial expenses comprise interest expenses, including transactions in foreign currencies as well as tax
surcharge under the Danish Tax Prepayment Scheme etc.

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

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.

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.

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

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

Cash
Cash comprises cash in hand and bank deposits.

Dividend
Dividend is recognised as a liability at the time of adoption at the general meeting. Proposed dividend for
the financial year is disclosed as a separate item in equity.

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

Deferred income
Deferred income comprises income received for recognition in subsequent financial years. Deferred income
is measured at cost.
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jqPnUsb9gwu5BVcEKgx2Hx33gUMt8qxYu0WFwUA2Lhed6sxncSta/nWXO6Y70pmwnro/yhzRvrQH
L6xYI/C88pWMvC+rvAyPPuEPw/x2JBnaPp4swjDFiYouxhwHKGK8vTxFL8vwDe1in7IfZIplI0Jb
PNyOv11wNeKNdE+w4mhi0vwfWrP/vYWsVxQUm9RT2veJFesKvw5V7YjbzhPpmaWAFj+7+JDrKgHf
t2nTp92OKJq99rgnODJAOC4HoWpCFj3BTdnYLw4b+BWToXz/4ajuKwwzOCQZ868Kt3LyprJeLbDd
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RzbqDQiKFcKlM/cTdKtmlWG9LCe+/pH1YrNfXgYGfGbkTajKlZAEzqBvkNunE5gHWOkRjwjI2rZ9
0yj9xnuyj3IGEuNAbKeZNT9V9fgljYi2GeSiPgTnJgFs9zDcLV+z/OcXnJJkUUX5anlxsNE78Gnb
lNkx4huWxKuTzwPUAwehf6cpVfmTP/lXGovgoRimZM+92Lghz4YlU30ZmFyqblOHBw35NXvsnW97
wncDZ1p9F5OK14+ZA8imS1szBnuDUax22eLnYeQdoGQO50Mt76u+u/RQiJnAf1fxuqZYw8LqWZGH
Ig/5TROC+Tae8dPNZ4nkq2mFtDmHwtl6LURD3Q==
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  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NTQ5
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  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge TTFWRlJGb3RSMGRPVmtVdFNWZFdNMGN0U1U1Q1VFb3RORkZGTVVvdE4waEdXazA9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time TW9uIEFwciAyNiAyMTozMTowMyBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 xPGB2v3kZiGa1DxJ/4VyL3Q56gLL960IypGbkmg/DcA=


 
YLu5qzP3H3tmMCRg9aGKkWvhI05JyO51pPnx39BHCXA+37laAzjfLpaN+9qLWSYz0V+XjgSdZpZd
JUSC8sRPbpBua82y8FpRoBrYeX7szZFeqg34w6sg5/frGByPtRI36sxflzjeP0CPecmr1oBSuO7K
hVOoKtFgNAmlOkxKy4oFmBLLtZdHhHV3VWccSayMymmpxmYZ+U0XNlUrOLqZTwG2DlcZbwXzB1MK
HbmqtQJccGYHLPMloNbSZ2rRgKDVc+UJ9cptX3N67znU9keQUZjEXMH4rB6sQN/3XYPEP90xw4Dp
eIaVB12t/VgzZz4TKJGANe5BuO51KXxoiqNgMA==
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 i9/4EA3BoHaT97AJwl7f53M8WrWX13rQpmMtWzIrSkw=


 
oxKwX+DydrggcPKxV2lQL9aSYkL+nCvoHwlgMM1BCqAt3rK3x9m6yJwATRj9bX6Ex1fq5NnBuGC+
6j8booUmHw3a/n/u7rw4oyLArst4oeEG7WpQmrkds/4zkocAu7MR0UU3QPEewGkLQK0lcRFJ53cL
b4s7/l5f7B8D5PYpe5NPDxuNNNJvA77GKZQCEegrbkmaHOGerJTZOfDOlXAySHahWGvJiZoeprtt
+cl+PQDh6cSr/ntz5dqEfgEL0W0RvhWS3Lm2LS1oaVviM3qJGuVNLVLQhdrFaIh3InRGoUO1xoEV
7+WldAMRsqHVFptJtd/38HM0APvlGatoSdF1WQ==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzE5
  openoces_opensign_layout_size_width MTI0NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T0Rrek9EY3pNQT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge U2s1VVRFVXRRVFpGU0ZNdE4wTTJOMU10TTA1QldFZ3RSRkJHUmtRdFExZENOVFE9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VHVlIEFwciAyNyAwODo0ODozNyBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 O2hma/uogNUJJv9gFMbOjFeidK5cJSp91y3rj/VsnvM=


 
DkZUttyj1uygrDGOqGG2WQsw3fxJh75ieaWnUQSkGrk/7kDTG+uVRLUH9YkQriVZ/SK4rDETSHhD
CbyOQ3cFM4tTPJq7F2tcCd8WZgxRNNyQKnVeWN+BscEjnl+1X5lE54A57/KmEF9zp/SyU6ntn/st
QCU6AZmWgAlJ/MND4Fdk1ZsJWnQg1eM7tzHXqa75FxsDw6DuST5EBKkZ8WOTnJWDMaq5/K1IRi1J
zbKYfd7o0gF/+Jeu7inrYmBPGXDsDPGl53mH3mwJbpDQwt2PmiueIDDzUNa28DNVyNNN/bSqLdbM
HhZHcsPXRJgKyOGCz1EGRTdmzOKvrEcQfCkF2A==
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