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Statement by management on the annual report

The executive board has today discussed and approved the annual report of Harmsen Food
Holdings ApS for the financial year 1 January - 31 December 2019.

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 company's financial posi-
tion at 31 December 2019 and of the results of the company's operations for the financial year 1

January - 31 December 2019.

In my opinion, management's review includes a fair review of the matters dealt with in the
management's review.

The financial statements have not been audited. Management considers the criteria for not audi-
ting the financial statements to be met.

Management recommends that the annual report should be approved by the company in general
meeting.

Copenhagen, 23 June 2020

Executive board

Nicolas Miguel Harmsen
director
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Auditor's report on compilation of the financial statements

To the shareholder of Harmsen Food Holdings ApS

We have compiled the financial statements of Harmsen Food Holdings ApS for the financial
year 1 January - 31 December 2019 based on the company's bookkeeping records and other in-
formation made available by enterprise.

The financial statements comprises income statement, balance sheet, notes and summary of sig-
nificant accounting policies

We performed the engagement in accordance with ISRS 4410, Compilation Engagements.

We have applied our professional expertise to assist the enterprise in the preparation and presen-
tation of the financial statements in accordance with the Danish Financial Statements Act. We
complied with the relevant provisions of the Danish Act on Approved Auditors and Audit Firms
and FSR - Danish Auditors’ Code of Ethics for Professional Accountants, including principles
relating to integrity, objectivity, professional competence and due care.

The financial statements and the accuracy and completeness of the information used to compile
the financial statements are the enterprise’s responsibility.

As a compilation engagement is not an assurance engagement, we are not required to verify the
accuracy or completeness of the information provided by enterprise for our compilation of the fi-
nancial statements. Accordingly, we do not express an audit or a review conclusion on whether
the financial statements have been prepared in accordance with the Danish Financial Statements
Act.
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Management's review

Business review
The companys purpose, is to invest in real estate and rent out properties, and holdingactivities.

Recognition and measurement uncertainties

The recognition and measurement of items in the annual report is not associated with any un-
certainty.

Unusual matters

The company's financial position at 31 December 2019 and the results of its operations for the
financial year ended 31 December 2019 are not affected by any unusual matters.

Financial review

The company's income statement for the year ended 31 December 2019 shows a loss of DKK
840.492, and the balance sheet at 31 December 2019 shows negative equity of DKK
2.373.686.

The company has lost it's equity and the owner is aware hereby. The company have invested
in new projects, and expeckt, that they will give a kickback in a few years, and the company
will reestablish the equity.

This document has esignatur Agreement-ID: bd7613b2khY240030192



Accounting policies

The annual report of Harmsen Food Holdings ApS for 2019 has been prepared in accordance
with the provisions of the Danish Financial Statements Act applying to enterprises of reporting
class B.

The accounting policies applied are consistent with those of last year.
The annual report for 2019 is presented in DKK

Basis of recognition and measurement

Income is recognised in the income statement as earned, including value adjustments of financial
assets and liabilities. All expenses, including amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits will
flow to 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 from the company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, as-
sets and liabilities are measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective interest
method. Amortised cost is calculated as the historic cost less any installments and plus/less the
accumulated amortisation of the difference between the cost and the nominal amount.
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On recognition and measurement, allowance is made for predictable losses and risks which occur
before the annual report is presented and which confirm or invalidate matters existing at the ba-
lance sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclo-
se its revenue.

Gross profit reflects an aggregation of revenue, changes in inventories of finished goods and
work in progress and other operating income less costs of raw materials and consumables and ot-
her external expenses.

Other external costs

Other external costs include expenses related to distribution, sale, advertising, administration,
premises, bad debts, payments under operating leases, etc.
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Accounting policies

Staff costs

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

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise the year's amortisation, depreciation
and impairment of intangible assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to
the financial year. Net financials include interest income and expenses, financial expenses relat-
ing to finance leases, realised and unrealised capital/exchange gains and losses on securities and
foreign currency transactions, amortisation of mortgage loans and surcharges and allowances un-
der the advance-payment-of-tax scheme, etc.

Profit/loss from investments in subsidiaries and associates

The proportionate share of the profit/loss for the year of associates is recognised in the compa-
ny's income statement after elimination of the proportionate share of intra-group profits/gains.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge for the year and changes in the deferred
tax charge, is recognised in the income statement as regards the portion that relates to the pro-
fit/loss for the year and directly in equity as regards the portion that relates to entries directly in
equity.
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Balance sheet
Tangible assets

Items of plant and machinery and fixtures and fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected residual value at the end of the useful life.
Cost comprises the purchase price and any costs directly attributable to the acquisition until the
date when the asset is available for use. The cost of self-constructed assets comprises direct and

indirect costs of materials, components, sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the following estimated useful lives of the
assets:

Useful life  Residual value
Indretning af lejede lokaler 5 years 0 %



Accounting policies

Assets costing less than DKK 13.800 are expensed in the year of acquisition.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are measured at the proportionate share of the net as-
set value of the entities, calculated on the basis of the group's accounting policies, plus or less
unrealised intra-group gains or losses and plus or less any remaining value of positive or negati-
ve goodwill stated according to the purchase method.

Investments in subsidiaries and associates with a negative net asset value are measured at DKK
0, and the carrying amount of any receivables from these entities is reduced to the extent that
they are considered irrecoverable. If the parent company has a legal or constructive obligation to
cover a deficit that exceeds the receivable, the balance is recognised under provisions.

Net revaluations of investments in subsidiaries and associates are taken to the net revaluation re-
serve according to the equity method in so far as that the carrying amount exceeds the cost. Divi-
dends from subsidiaries which are expected to be declared before the annual report of Harmsen
Food Holdings ApS is adopted are not taken to the net revaluation reserve.

Receivables
Receivables are measured at amortised cost.

Income tax and deferred tax

Current tax liabilities and current tax receivables are recognised in the balance sheet as the esti-
mated tax on the taxable income for the year, adjusted for tax on the taxable income for previous
years and tax paid on account.

This document has esignatur Agreement-ID: bd7613b2khY240030192

Deferred tax is measured according to the liability method in respect of temporary differences
between the carrying amount of assets and liabilities and their tax base, calculated on the basis of
the planned use of the asset and settlement of the liability, respectively.

Liabilities
Liabilities, which include trade payables, payables to group entities and other payables, are mea-
sured at amortised cost, which is usually equivalent to nominal value.
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Income statement 1 January - 31 December

Note 2019 2018
DKK DKK
Gross profit -397.634 -20.457
Staff costs 2 -351 -178.650
Resultat for af- og nedskrivninger -397.985 -199.107
Depreciation, amortisation and impairment of intangible as-
sets and property, plant and equipment -355.099 -355.099
Profit/loss before net financials -753.084 -554.206 &
Income from investments in associates 0 -17.999 g
Financial costs -87.408 -50.639 S
Profit/loss before tax -840.492 -622.844 %
Tax on profit/loss for the year 0 -205.777 §
Profit/loss for the year -840.492 -828.621 %’
Retained earnings -840.492 -828.621 %
£
-840.492 -828.621 g
é
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Balance sheet 31 December

Note 2019 2018
DKK DKK

Assets
Leasehold improvements 3.596.563 3.951.662
Tangible assets 3.596.563 3.951.662
Investments in associates 2 2
Fixed asset investments 2 2
Total non-current assets 3.596.565 3.951.664 g
Receivables from associates 3.138.501 1.299.501 &
Other receivables 434.281 173.025 e
Receivables 3.572.782 1.472.526 =

:
Cash at bank and in hand 226.077 55.795 %”
Total current assets 3.798.859 1528321 &
Total assets 7.395.424 5.479.985 8

é
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Balance sheet 31 December

Note 2019 2018
DKK DKK

Equity and liabilities

Share capital 50.000 50.000
Retained earnings -2.423.686 -1.583.194
Equity -2.373.686  -1.533.194
Payables to shareholders and management 9.622.227 6.947.560
Other payables 146.883 65.619
Total current liabilities 9.769.110 7.013.179
Total liabilities 9.769.110 7.013.179
Total equity and liabilities 7.395.424 5.479.985
Uncertainty about the continued operation (going concern) 1
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Notes

1 Uncertainty about the continued operation (going concern)

The company has lost it's equity and the owner is aware of Selskabslovens § 119. The com-
pany have invested in new projects, and expeckt, that they will give a kickback in a few
years, and the company will reestablish the equity. 98% of the dept is to the owner, and he
agrees to support the company the following year.

2019 2018
DKK DKK
2 Staff costs
Wages and salaries 0 175.306
Other social security costs 351 3.344
351 178.650
Average number of employees 1 1
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Statement by management on the annual report

The executive board has today discussed and approved the annual report of Harmsen Food
Holdings ApS for the financial year 1 January - 31 December 2019.

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 company's financial posi-
tion at 31 December 2019 and of the results of the company's operations for the financial year 1

January - 31 December 2019.

In my opinion, management's review includes a fair review of the matters dealt with in the
management's review.

The financial statements have not been audited. Management considers the criteria for not audi-
ting the financial statements to be met.

Management recommends that the annual report should be approved by the company in general
meeting.

Copenhagen, 23 June 2020

Executive board

Nicolas Miguel Harmsen
director
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Auditor's report on compilation of the financial statements

To the shareholder of Harmsen Food Holdings ApS

We have compiled the financial statements of Harmsen Food Holdings ApS for the financial
year 1 January - 31 December 2019 based on the company's bookkeeping records and other in-
formation made available by enterprise.

The financial statements comprises income statement, balance sheet, notes and summary of sig-
nificant accounting policies

We performed the engagement in accordance with ISRS 4410, Compilation Engagements.

We have applied our professional expertise to assist the enterprise in the preparation and presen-
tation of the financial statements in accordance with the Danish Financial Statements Act. We
complied with the relevant provisions of the Danish Act on Approved Auditors and Audit Firms
and FSR - Danish Auditors’ Code of Ethics for Professional Accountants, including principles
relating to integrity, objectivity, professional competence and due care.

The financial statements and the accuracy and completeness of the information used to compile
the financial statements are the enterprise’s responsibility.

As a compilation engagement is not an assurance engagement, we are not required to verify the
accuracy or completeness of the information provided by enterprise for our compilation of the fi-
nancial statements. Accordingly, we do not express an audit or a review conclusion on whether
the financial statements have been prepared in accordance with the Danish Financial Statements
Act.
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Management's review

Business review
The companys purpose, is to invest in real estate and rent out properties, and holdingactivities.

Recognition and measurement uncertainties

The recognition and measurement of items in the annual report is not associated with any un-
certainty.

Unusual matters

The company's financial position at 31 December 2019 and the results of its operations for the
financial year ended 31 December 2019 are not affected by any unusual matters.

Financial review

The company's income statement for the year ended 31 December 2019 shows a loss of DKK
840.492, and the balance sheet at 31 December 2019 shows negative equity of DKK
2.373.686.

The company has lost it's equity and the owner is aware hereby. The company have invested
in new projects, and expeckt, that they will give a kickback in a few years, and the company
will reestablish the equity.
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Accounting policies

The annual report of Harmsen Food Holdings ApS for 2019 has been prepared in accordance
with the provisions of the Danish Financial Statements Act applying to enterprises of reporting
class B.

The accounting policies applied are consistent with those of last year.
The annual report for 2019 is presented in DKK

Basis of recognition and measurement

Income is recognised in the income statement as earned, including value adjustments of financial
assets and liabilities. All expenses, including amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits will
flow to 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 from the company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, as-
sets and liabilities are measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective interest
method. Amortised cost is calculated as the historic cost less any installments and plus/less the
accumulated amortisation of the difference between the cost and the nominal amount.
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On recognition and measurement, allowance is made for predictable losses and risks which occur
before the annual report is presented and which confirm or invalidate matters existing at the ba-
lance sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclo-
se its revenue.

Gross profit reflects an aggregation of revenue, changes in inventories of finished goods and
work in progress and other operating income less costs of raw materials and consumables and ot-
her external expenses.

Other external costs

Other external costs include expenses related to distribution, sale, advertising, administration,
premises, bad debts, payments under operating leases, etc.
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Accounting policies

Staff costs

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

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise the year's amortisation, depreciation
and impairment of intangible assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to
the financial year. Net financials include interest income and expenses, financial expenses relat-
ing to finance leases, realised and unrealised capital/exchange gains and losses on securities and
foreign currency transactions, amortisation of mortgage loans and surcharges and allowances un-
der the advance-payment-of-tax scheme, etc.

Profit/loss from investments in subsidiaries and associates

The proportionate share of the profit/loss for the year of associates is recognised in the compa-
ny's income statement after elimination of the proportionate share of intra-group profits/gains.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge for the year and changes in the deferred
tax charge, is recognised in the income statement as regards the portion that relates to the pro-
fit/loss for the year and directly in equity as regards the portion that relates to entries directly in
equity.
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Balance sheet
Tangible assets

Items of plant and machinery and fixtures and fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected residual value at the end of the useful life.
Cost comprises the purchase price and any costs directly attributable to the acquisition until the
date when the asset is available for use. The cost of self-constructed assets comprises direct and

indirect costs of materials, components, sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the following estimated useful lives of the
assets:

Useful life  Residual value
Indretning af lejede lokaler 5 years 0 %







Accounting policies

Assets costing less than DKK 13.800 are expensed in the year of acquisition.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are measured at the proportionate share of the net as-
set value of the entities, calculated on the basis of the group's accounting policies, plus or less
unrealised intra-group gains or losses and plus or less any remaining value of positive or negati-
ve goodwill stated according to the purchase method.

Investments in subsidiaries and associates with a negative net asset value are measured at DKK
0, and the carrying amount of any receivables from these entities is reduced to the extent that
they are considered irrecoverable. If the parent company has a legal or constructive obligation to
cover a deficit that exceeds the receivable, the balance is recognised under provisions.

Net revaluations of investments in subsidiaries and associates are taken to the net revaluation re-
serve according to the equity method in so far as that the carrying amount exceeds the cost. Divi-
dends from subsidiaries which are expected to be declared before the annual report of Harmsen
Food Holdings ApS is adopted are not taken to the net revaluation reserve.

Receivables
Receivables are measured at amortised cost.

Income tax and deferred tax

Current tax liabilities and current tax receivables are recognised in the balance sheet as the esti-
mated tax on the taxable income for the year, adjusted for tax on the taxable income for previous
years and tax paid on account.
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Deferred tax is measured according to the liability method in respect of temporary differences
between the carrying amount of assets and liabilities and their tax base, calculated on the basis of
the planned use of the asset and settlement of the liability, respectively.

Liabilities
Liabilities, which include trade payables, payables to group entities and other payables, are mea-
sured at amortised cost, which is usually equivalent to nominal value.
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Income statement 1 January - 31 December

Note 2019 2018
DKK DKK
Gross profit -397.634 -20.457
Staff costs 2 -351 -178.650
Resultat for af- og nedskrivninger -397.985 -199.107
Depreciation, amortisation and impairment of intangible as-
sets and property, plant and equipment -355.099 -355.099
Profit/loss before net financials -753.084 -554.206 &
Income from investments in associates 0 -17.999 g
Financial costs -87.408 -50.639 S
Profit/loss before tax -840.492 -622.844 %
Tax on profit/loss for the year 0 -205.777 §
Profit/loss for the year -840.492 -828.621 %’
Retained earnings -840.492 -828.621 %
£
-840.492 -828.621 g
é
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Balance sheet 31 December

Note 2019 2018
DKK DKK

Assets
Leasehold improvements 3.596.563 3.951.662
Tangible assets 3.596.563 3.951.662
Investments in associates 2 2
Fixed asset investments 2 2
Total non-current assets 3.596.565 3.951.664 g
Receivables from associates 3.138.501 1.299.501 &
Other receivables 434.281 173.025 e
Receivables 3.572.782 1.472.526 =

:
Cash at bank and in hand 226.077 55.795 %”
Total current assets 3.798.859 1528321 &
Total assets 7.395.424 5.479.985 8

é







Aokt

Balance sheet 31 December

Note 2019 2018
DKK DKK

Equity and liabilities

Share capital 50.000 50.000
Retained earnings -2.423.686 -1.583.194
Equity -2.373.686  -1.533.194
Payables to shareholders and management 9.622.227 6.947.560
Other payables 146.883 65.619
Total current liabilities 9.769.110 7.013.179
Total liabilities 9.769.110 7.013.179
Total equity and liabilities 7.395.424 5.479.985
Uncertainty about the continued operation (going concern) 1

This document has esignatur Agreement-ID: bd7613b2khY240030192
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Notes

1 Uncertainty about the continued operation (going concern)

The company has lost it's equity and the owner is aware of Selskabslovens § 119. The com-
pany have invested in new projects, and expeckt, that they will give a kickback in a few
years, and the company will reestablish the equity. 98% of the dept is to the owner, and he
agrees to support the company the following year.

2019 2018
DKK DKK
2 Staff costs
Wages and salaries 0 175.306
Other social security costs 351 3.344
351 178.650
Average number of employees 1 1
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