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Statement by the Executive Board

Today, the Executive Board has discussed and approved the annual report of Suit Supply Denmark ApS
for the financial year 1 January - 31 December 2023.

The annual report is prepared in accordance with the Danish Financial Statements Act.

In my opinion, the financial statements give a true and fair view of the financial position of the
Company at 31 December 2023 and of the results of the Company's operations for the financial year
1 January - 31 December 2023.

Further, in my opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

| recommend that the annual report be approved at the annual general meeting.

Amsterdam, 24 June 2024
Executive Board:

Fokke Marten de Jong
Director
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Independent auditor's report
To the shareholder of Suit Supply Denmark ApS

Conclusion

We have performed an extended review of the financial statements of Suit Supply Denmark ApS for
the financial year 1 January - 31 December 2023, which comprise a summary of significant
accounting policies, income statement, balance sheet and notes. The financial statements are
prepared under the

Danish Financial Statements Act.

Based on the work performed, in our opinion, the financial statements give a true and fair view of the
Company's financial position at 31 December 2023 and of the results of the Company's operations for
the financial year 1 January - 31 December 2023 in accordance with the Danish Financial Statements
Act.

Basis for conclusion

We conducted our extended review in accordance with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR - Danish Auditors' standard on extended review of financial
statements prepared in accordance with the Danish Financial Statements Act. Our responsibilities
under those standards and requirements are further described in the "Auditor’s responsibilities for the
extended review of the Financial Statements" section of our report. We are independent of the
Company in accordance with the International Ethics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the |IESBA Code. We believe that the 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 extended review of the Financial Statements

Our responsibility is to express a conclusion on the financial statements. This requires that we plan
and perform procedures in order tc obtain limited assurance for our conclusion on the financial
statements and in addition perform specifically required supplementary procedures to obtain further
assurance for our conclusion.

An extended review comprises procedures that primarily consist of making inquiries of Management
and others within the Company, as appropriate, analytical procedures and the specifically required
supplementary procedures as well as evaluation of the evidence obtained.

The pracedures performed in an extended review are less than those performed in an audit, and
accordingly, we do not express an audit conclusion on the financial statements.

Statement on the Management's review

Management is responsible for the Management's Review,

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

In connection with our extended review of the financial statements, our responsibility is to read the
Management's Review and, in doing so, consider whether the Management’s Review is materially
inconsistent with the financial statements or our knowledge obtained during the extended review, or
otherwise appears to be materially misstated.
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Moreover, it is our responsibility to consider whether the Management's Review provides the
information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management's Review 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 in the Management's
Review.

Skive, 24 June 2024
RSM Danmark

Statsautoriseret Revisionspartnerseiskab
CVRno. 25492145 ——
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Kenny Dam Hapd%ﬁ=x

State Authorised Public Accountant R
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Management's review

Company details

Name Suit Supply Denmark ApS
Address, Postal code, City c/o TMF Denmark A/S
H.C. Andersens Boulevard 38, 3. th, 1553 Kebenhavn V
CVR no. 37 2692 55
Established 1 December 2015
Registered office Kabenhavn
Financial year 1 January - 31 December
Website www.suitsupply.com
Executive Board Fokke Marten de Jong, Director
Auditors RSM Danmark

Statsautoriseret Revisionspartnerselskab
Frugtparken 3, 7800 Skive
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Management's review

Business review

Suitsupply is a globail brand renowned for its focus on expert crafted tailoring. Suitsupply helps its
clients find their own perfect fit through attainable and transparent craftsmanship, radically personal
service, exciting tailoring and fast, effective and direct sales channels.

Founded in Europe in 2000 by Fokke de Jong as an online company, Suitsupply has since grown
significantly through both its physical footprint and its ecommerce website.

Suitsupply offers tailoring with the perfect fit using the finest [talian fabrics of a premium quality at an
attainable price point. The major product categories consist of suits, blazers, trousers, shirts,
knitwear, and shoes.

Suitsupply has a vertically integrated business model and controls ali elements of product
development, sourcing, production, marketing and omnichannel distribution. Suitsupply has full
control of the value chain; production and logistics are outsourced to high-quality third parties with
which Suitsupply has strong, long-term relationships.

The company operates a clothing retail store in Copenhagen. The direct parent as at 31 December
2023 is Suit Supply Holding B.V. and the ultimate parent is Fokke de Jong Holdco LLC.

Financial review

Revenue has decreased in 2023 due to a decrease in the post-COVID 19 pent-up demand experienced
in 2022. Earnings before interest, tax, depreciation, and amortisation (EBITDA) increased during
2023 to DKK 2,2 million positive (2022: DKK 2,0 million). The EBITDA margin increased with 1.4%
compared to 2022. The net profit for the year has improved to a profit of DKK 707,625 from DKK
340.872 in 2022 due to an increased focus on cost-saving initiatives as well as increased growth in
margin.

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end.
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Financial statements 1 January - 31 December

Income statement

Note DKK

Gross profit
3 Staff costs
Amortisation/depreciation and impairment of intangible
assets and property, plant and equipment

Profit before net financials
4 Financial income
5 Financial expenses

Profit before tax
6 Tax for the year

Profit for the year

Recommended appropriation of profit
Retained earnings

Suit Supply Denmark ApS

Annual report 2023

2023 2022
8,518,306 7,885,077
-6,316,446 -5,917,724
-1,294,811 -1,561,981
907,049 405,372
51,286 39,885
-43,019 -8,241
915,316 437,016
-207,680 -96,144
707,636 340,872
707,636 340,872
707,636 340,872
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2023 2022

ASSETS
Non-current assets
7 Intangible assets

Acquired intangible assets 351,852 574,074
351,852 574,074
8 Property, plant and equipment
Fixtures and fittings, other plant and equipment 296,250 657,281
Leasehold improvements 1,925,999 2,338,921
2,222,249 2,996,202
9 Financial assets
Deposits, investments 47,139 47,139
47,139 47,139
Total non-current assets 2,621,240 3,617,415
Current assets
Receivables
Trade receivables 234,827 25,394
Receivables from group enterprises 64,309 0
Other receivables 560,762 2,227
i 859,898 27,621
Cash 1,547,918 1,197,887
Total current assets 2,407,816 1,225,508
TOTAL ASSETS 5,029,056 4,842,923
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Financial statements 1 January - 31 December

Balance sheet

Note

10
11
12

DKK

EQUITY AND LIABILITIES
Equity

Share capital

Retained earnings

Total equity

Liabilities
Non-current liabilities
Deferred tax

Total non-current liabilities

Current liabilities

Trade payables

Payables to group enterprises
Corporation tax payable
Other payables

Deferred income

Total current liabilities
Total liabilities
TOTAL EQUITY AND LIABILITIES

Accounting policies

Capital ratio

Contractual obligations and contingencies, etc.
Security and collateral

Related parties

Suit Supply Denmark ApS

Annual report 2023

2023 2022
50,000 50,000
797,592 89,956
847,592 139,956
214,353 78,042
214,353 78,042
1,229,707 331,112
173,409 1,673,103
71,368 0
2,369,909 2,401,473
122,718 319,237
3,967,111 4,624,925
4,181,464 4,702,967
5,029,056 4,842,923
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Financial statements 1 January - 31 December

Statement of changes in equity

DKK

Equity at 1 January 2022
Transfer through appropriation of profit

Equity at 1 January 2023
Transfer through appropriation of profit

Equity at 31 December 2023

Suit Supply Denmark ApS

Annual report 2023

Retained
Share capital earnings Total
50,000 -250,916 -200,916
0 340,872 340,872
50,000 89,956 139,956
0o 707,636 707,636
50,000 797,592 847,592

10
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Financial statements 1 January - 31 December

Notes to the financial statements

1  Accounting policies

The annual report of Suit Supply Denmark ApS for 2023 has been prepared in accordance with the
provisions in the Danish Financial Statements Act applying to reporting ciass B entities and elective
choice of certain provisions applying to reporting class C entities.

The accounting policies used in the preparation of the financial statements are consistent with those
of last year.

Basis of recognition and measurement

The financial statements have been prepared based on historical cost.

The income is recognised in the income statement as earned. Further to this, value adjustments of
financial assets and liabilities measured at fair value or amortised costs are recognised. Furthermore,
all costs incurred to earn the profit or loss for the year have been recognised in the income
statement, including amortisation, depreciation, write-down and provisions as well as reversals as a
consequence of changed accounting estimates of amounts previously recognised in the income
statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits wil flow
into the Company, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will
flow out of the Company, and the value of the liability can be measured reliably.

On the initial recognition, assets and liailities are measured at cost. Subsequently, assets and
liabilities are measured as described below for each financial statement.

Certain financial assets and liabilities are measured at amortised cost, by which a constant redemption
yield is recognised over the term. Amortised cost is calculated as original cost less installments and
addition/deduction of the accumulated amortisation of the difference between cost and the nominal
amount. Thereby, capital and exchange losses or gains are allocated over the term.

On recognition and measurement, anticipated losses and risks that appear before presentation of the
annual report and which confirm or invalidate affairs or conditions existing at the balance sheet date
are considered.

Reporting currency

The financial statements are presented in Danish kroner (DKK).

Foreign currency translation

During the year, transactions in foreign currencies have been translated applying the exchange rate at
the transaction date. If currency positions are considered hedge of future cash flows, the value
adjustments are recognised directly in equity.

Receivables and debt denominated in foreign currencies have been recognised at the exchange rate of
the balance sheet date.

Realised and unrealised exchange gains and losess have been recognised in the income statement
under other financial income and expenses.

11
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Income statement

Revenue
The Company has chosen |AS 18 as interpretation for revenue recognition.

As income recognition criterion, the completed contract method is applied so that revenue comprises
invoiced revenue for the year.Revenue is measured at fair value excl. VAT and less granted goods and
customer discounts.

Revenue is measured at the fair value of the agreed consideration excluding VAT and taxes charged
on behalf of third parties. All discounts and rebates granted are recognised in revenue.

Gross profit

The items revenue, cost of sales and external expenses have been aggregated into one item in the
income statement called gross profit in accordance with section 32 of the Danish Financial
Statements Act.

Cost of sales
Cost of sales includes the cost of goods used in generating the year's revenue.

Other external expenses

Other external expenses include the year's expenses relating to the Company’s core activities,
including expenses relating to distribution, sale, advertising, administration, premises, bad debts,
payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contributions, etc. The item is net of refunds from public
authorities.

Amortisation/depreciation
The item comprises amortisation/depreciation of intangible assets and property, plant and equipment.

The basis of amortisation/depreciation, which is calculated as cost less any residual value, is
amortised/depreciated on a straight line basis over the expected useful life. The expected useful lives
of the assets are as follows:

Acquired intangible assets 9 years
Fixtures and fittings, other plant and 3.7 years
equipment

Leasehold improvements 10 years

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year. Net financials inciude interest income and expenses, e.g. from group entities,
exchange gains and losses, as well as allowances and surcharges under the advance-payment-of-tax
scheme, etc.

12
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Financial statements 1 January - 31 December

Notes to the financial statements
1  Accounting policies {(continued)

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred
tax adjustments. The portion of the tax for the year that relates to the profit/loss for the year is
recognised in the income statement, whereas the portion that relates to transactions taken to equity
is recognised in equity.

Balance sheet

Intangible assets
Other intangible assets include other acquired intangible rights, including the right to rent premises.

Other intangible assets are measured at cost less accumulated amortisation and impairment losses.

Property. plant and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price and costs directly related to the acquisition
until the time at which the asset is ready for use.

Gains or losses are calculated as the difference between the selling price less selling costs and the
carrying amount at the date of disposal. Gains and losses from the disposal of property, plant and
equipment are recognised in the income statement as other operating income or other operating
expenses.

Leases
The Company has chosen IAS 17 as interpretation for classification and recognition of leases.

Leases that do not transfer substantially all the risks and rewards incident to the ownership to the
Company are classified as operating leases. Payments relating to operating leases and any other rent
agreements are recognised in the income statement over the term of the lease. The Company's
aggregate liabilities relating to operating leases and other rent agreements are disclosed under
"Contingent liabilities".

Financial assets

Other receivables recognised under fixed assets comprise of rental deposits measured at amortised
cost. which usually corresponds to nominal amount. In events when the carrying amount exceeds the
recoverable amount. impairment for loss is made to such lower value. Impairment for loss for the year
is recognised in the income statement as impairment for loss of financial assets.

Impairment of non-current assets

The carrying amount of intangible assets, property, plant and equipment and financial assets is
reviewed annually for indication of impairment for loss, apart from what is expressed by usual
amortisation and depreciation. If this applies, impairment for loss is made of each asset or group of
assets, respectively, to lower recoverable amount.

The recoverable amount is the higher of the net selling price of an asset and its value in use. The
value in use is calculated as the present value of the expected net cash fiows from the use of the
asset or the group of assets and the expected net cash flows from the disposal of the asset or the
group of assets after the end of the useful life,

Previously recognised impairment losses are reversed when the reason for recognition no longer
exists. Impairment losses on goodwill are not reversed.

13



Docusign Envelope 1D: /D4B8YER-BUAB-4/CA-AZBYS-430428832B85
Suit Suppty Denmark ApS

Annual report 2023

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Receivables
The Company has chosen IAS 39 as interpretation for impairment write-down of financial receivables.
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. If there is objective evidence that an individual receivable has been impaired,
an impairment loss is recognised on an individual basis.

Receivables in respect of which there is no objective evidence of individual impairment are tested for
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the
debtors' domicile and credit ratings in line with the Company's risk management policy. The objective
evidence applied to portfolios is determined based on historical loss experience.

Impairment losses are calculated as the difference between the carrying amount of the receivables
and the present value of the expected cash flows, including the realisable value of any collateral
received. The effective interest rate for the individual receivable or portfolio is used as discount rate.

Cash

Cash comprise cash and short term securities which are readily covertible into cash and subject only
to minor risks of changes in value.

Income taxes and deferred taxes

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method. Provision has been made for deferred tax
by 22% on all temporary differences between carrying amount and tax-based value of assets and
liabilities.

The tax-based values of tax losses carried forward are included in the statement of deferred tax if it
probable that the losses can be utilised.

Deferred tax assets which are not expected to be utilized within a few years have been disclosed in
notes under contingent assets.

Liabilities
The Company has chosen IAS 39 as interpretation for liabilities.

Financial liabilities are recognised at the date of borrowing at the net proceeds received less
transaction costs paid. On subsequent recognition, financia! liabilities are measured at amortised cost,
corresponding to the capitalised value, using the effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan.

Other liabilities are measured at net realisable value.

Deferred income

Deferred income recognised as a liability comprises payments received concerning income in
subsequent financial reporting years.

14
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Financial statements 1 January - 31 December

Notes to the financial statements

2 Capital ratio

Suit Supply Denmark ApS

Annual report 2023

The company has increased the profitability in 2023 and expects to continue the improvement in
2024 and onwards and thus the capital ratio should also see an improvement. It is furthermore
expected that the company will be able to pay its current liabilities through the improved profitability.

If this is not possible the group entities will provide economic support.

DKK

3  Staff costs
Wages/salaries
Pensions
Other social security costs

Average number of full-time employees

4  Financial income
Interest receivable, group entities
Other financial income

5 Financial expenses
Interest expenses, group entities
Interest expenses, associates
Other financial expenses

6 Tax for the year
Estimated tax charge for the year
Deferred tax adjustments in the year

7 Intangible assets

DKK

Cost at 1 January 2023
Cost at 31 December 2023

Impairment losses and amertisation at 1 January 2023

Amortisation for the year

Impairment losses and amortisation at 31 December 2023

Carrying amount at 371 December 2023

2023 2022
5,741,853 5,401,732
412,080 447,999
162,513 67,993
6,316,446 5,917,724
13 14
51,0867 39,838
219 47
51,286 39,885
13,672 7,213
o 680
29,447 348
43,019 8,241
71,368 0
136,312 96,144
207,680 96,144
Acquired

intangible assets
2,000,000

2,000,000

1,425,926

222,222

1,648,148

351,852

15
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Financial statements 1 January - 31 December

Notes to the financial statements

Property, plant and equipment

DKK

Cost at 1 January 2023
Additions

Cost at 31 December 2023

Impairment losses and depreciation at
1 January 2023
Depreciation

Impairment losses and depreciation at
31 December 2023

Carrying amount at 31 December 2023

Financial assets

DKK

Cost at 1 January 2023
Cost at 31 December 2023
Carrying amount at 31 December 2023

Contractual obligations and contingencies, etc.

Other financial obligations

Other rent and lease liabilities:

DKK
Rent and lease liabilities

Security and collateral

Suit Supply Denmark ApS

Annual report 2023

Fixtures and
fittings, other
plant and Leasehold
equipment improvements Total
7,260,099 5,671,599 12,831,698
159,115 139,521 298,636
7,419,214 5711,120 13,130,334
6,602,818 3,232,678 9,835,496
520,146 552,443 1,072,589
7,122,964 3,785,121 10,908,085
296,250 1,925,999 2,222,249
Deposits,
investments
47,139
47,139
47,139
2023 2022
1,273,775 1,153,886

The Company has not provided any security or other collateral in assets at 31 December 2023.

Related parties

Information about consolidated financial statements

Parent

Requisitioning of the parent
company's consolidated
financial statements

Suit Supply Holding B.V.

Amsterdam, The
Netherlands

Can be requisitioned on the
parrents address:
Gelrestraat 16, 1079 MZ
Amsterdam, The

Netherlands
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