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Frugt.dk ApS TIMEVISION

EN DEL AF TIMEGRUPPEN
MANAGEMENT'S STATEMENT

Today the Board of Directors and the Executive Board have discussed and approved the Annual Report of Frugt.dk ApS
for the period 1. januar - 31. december 2023.

In our opinion, the financial statements give a true and fair view of the Company's assets, equity, liabilities and financial
position at 31. december 2023 and of its financial performance for the period 1. januar - 31. december 2023.

In our opinion the Management commentary includes a fair review of the matters described.

We recommend that the Annual Report be approved by the Annual General Meeting.

Vallensbak, on 14. maj 2024

Direktion

Bjgrn-Arild Petersen

Board

Bjgrn-Arild Petersen Henrik Sonne
Formand
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Frugt.dk ApS TIMEVISION

EN DEL AF TIMEGRUPPEN
INDEPENDENT AUDITOR'S REPORT

To the shareholders in Frugt.dk ApS

Auditor’s report on the financial statements

Conclusion

We have audited the Financial Statements of Frugt.dk ApS for the period 1. januar - 31. december 2023, which comprise
a summary of significant accounting policies, income statement, balance sheet, statement of changes in equity and
notes. The Financial Statements are prepared under the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31. de-
cember 2023, and of the results of the Company operations for the period 1. januar - 31. december 2023 in accordance
with the Danish Financial Statements Act.

Basis for conclusion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the "Au-
ditor’s responsibilities for the audit of the financial statements" section of our report.

We are independent of the company in accordance with the International Ethics Standards Board for Accountants’
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 and IESBA Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our conclusion.

Management's responsibility for the financial statements

Management is responsible for the preparation and fair presentation of financial statements in conformity with the
Danish Financial Statements Act. Management is also responsible for the internal control that it deems necessary for
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 account-
ing in preparing the financial statements unless Management either intends to liquidate the company or to cease op-
erations, or has no realistic alternative but to do so.

Auditor responsible for auditing 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. Rea-
sonable 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. Mis-
statements 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 judgment and maintain professional skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appro-
priate 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.
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Frugt.dk ApS TIMEVISION

EN DEL AF TIMEGRUPPEN
INDEPENDENT AUDITOR'S REPORT

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appro-
priate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company’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 company’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures
in the company financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the company to cease to continue as a going concern.

» Evaluate the overall presentation, structure and contents of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that gives a true and
fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify dur-
ing our audit.

Statement on the Management's review
Management is responsible for the Management’s Review.

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

In connection with our audit of the Financial Statements, our responsibility is to read Management’s Review and, in
doing so, consider whether Management’s Review is materially inconsistent with the Financial Statements or our
knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the Management’s Review provides the information required
under the Financial Statements Act.

Brgndby, on 14. maj 2024

TimeVision
Godkendt Revisionspartnerselskab
CVR-nr.: 38267132

Henning Jensen
Registreret revisor
mne623
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COMPANY INFORMATION
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EN DEL AF TIMEGRUPPEN

The Company

Board of directors

Executive board

Accountant

Frugt.dk ApS
Jydekrogen 7
2625 Vallensbaek

CVR-no.: 39444119
Financial year: 1. januar - 31. december

Bjgrn-Arild Petersen, formand
Henrik Sonne

Bjgrn-Arild Petersen

TimeVision

Godkendt Revisionspartnerselskab
Park Allé 295, 2. sal

2605 Brgndby
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Frugt.dk ApS TIMEVISION

EN DEL AF TIMEGRUPPEN
MANAGEMENT COMMENTARY

Main activities of the Company
The main activities of the Company were distribution and sale of fruit, vegetables, food and drink.

Exceptional circumstances
For the current year, the company's result is significantly affected by a write-down of goodwill to an expected net
realizable value of DKK 982,287.

Development in the activities and the financial situation of the Company

The write-down of the company's goodwill has affected the company's net result negatively by DKK 7,100,572. As a
consequence of this, a group subsidy of DKK 10,493,628 has been approved in the subsequent period. The group sub-
sidy is given in the form of debt write-down. This affects the working capital for 2023, as the planned amount has been
reclassified from long-term debt to short-term debt.

The result for the year is a deficit of DKK 8,584,671 and the equity per 31 December 2023 is negative with DKK
7,743,907. EBITDA is positive with DKK 1,450,812

The management focuses on the realization of a positive EBITDA, and despite the above is satisfied with the result.

Material events after the reporting date

On 2 April 2024, the company entered into an agreement with Fruiton GmbH to write down the company's debt by
DKK 10,496,628. On 3 April 2024, it has been decided to add DKK 2,019,231 to the company in the form of a capital
increase with a nominal DKK 19,603.

Both initiatives were adopted to ensure the company's future operations. The management expects positive results
going forward as the interest burden and depreciation will no longer be a burden for the company. Based on this, the
management submits the annual report under the assumption of continued operations.
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EN DEL AF TIMEGRUPPEN
ACCOUNTING POLICIES

GENERAL INFORMATION
The financial statements of Frugt.dk ApS for the financial year 2023 have been prepared in conformity with the provi-
sions of the Financial Statements Act on class B enterprises combined with a few rules on class C enterprises.

The accounting policies applied in the financial statements are consistent with those of the previous year. The reporting
currency is Danish kroner.

Recognition and measurement in general

Income is recognised in the income statement when earned. Value adjustments of financial assets and liabilities meas-
ured at fair value or amortised cost are also recognised in the income statement. Costs incurred to generate the earn-
ings for the year are also recognised in the income statement, including amortisation, depreciation, impairment losses
and provisions as well as reversals resulting from changed accounting estimates of amounts previously recognised in
the income statement.

Assets are recognised in the balance sheet when it is probable that future financial benefits will flow to the Company
and it is possible to obtain a reliable measurement of the individual assets.

Liabilities are recognised in the balance sheet when it is probable that future financial benefits will flow from the Com-
pany and it is possible to obtain a reliable measurement of the individual liabilities.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as
described for each item.

Anticipated losses and risks arising before the presentation of the financial statements and confirming or disconfirming
facts and circumstances known at the reporting date are taken into consideration at recognition and measurement.

The functional currency used is Danish kroner. All other currencies are considered foreign currencies.

Leases
Lease payments under operating leases are recognised in the income statement on a straight-line basis over the lease
term. The remaining liability is stated under contingent liabilities.

Foreign currency translation

Foreign currency transactions are translated at the exchange rates ruling at the transaction dates. Gains and losses
arising from movements between the exchange rates at the date of the individual transaction and the date of payment
are recognised in the income statement as financial income or financial expenses.

Receivables, accounts payable and other monetary items denominated in a foreign currency, but not settled at the
reporting date, are translated at the exchange rates ruling at the reporting date.  Exchange rate differences between
the exchange rates at the reporting date and the date of the individual transaction are recognised in the income state-
ment as financial income or financial expenses.

Income statement items of foreign subsidiaries and associates which are independent entities are translated at the
exchange rates ruling at the date of the individual transaction or an approximate average exchange rate. Balance sheet
items are translated at the exchange rates ruling at the reporting date. Foreign currency translation adjustments oc-
curring at the translation of opening balance equity and foreign currency translation adjustments occurring from the
translation of income statement items at the exchange rates ruling at the reporting date are recognised directly in
equity.
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EN DEL AF TIMEGRUPPEN
ACCOUNTING POLICIES

INCOME STATEMENT

General information

Certain income and expenses have been aggregated in the item designated 'Gross profit' with reference to section 32
of the Financial Statements Act.

Gross profit
Gross profit is a combination of the items of 'Revenue’, 'Change in inventories of finished goods, 'Cost of raw materials
and consumables' 'Other operating income' and 'Other external costs'.

Revenue

Revenue from the sale of goods for resale and finished goods is recognised in the income statement if the goods have
been delivered and the risk has passed to the buyer before year-end. Revenue is recognised exclusive of VAT and net
of sales discounts.

Change in inventories of finished goods and work in progress
The change in inventories of finished goods and work in progress is changes in inventories.

Production costs, distribution costs and administrative expenses
Production costs include costs incurred to generate the revenue for the year. Cost includes raw materials, consumables
and indirect production costs, such as maintenance.

Distribution costs include costs relating to distribution etc.

Other operating income
Other operating income includes items relating to activities secondary to the main activity of the enterprise.

Other external expenses
Other external expenses include costs for sales, advertising, administration, premises, bad debts, rental expenses under
operating leases, etc.

Staff costs
Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for enterprise employees less
wage/salary reimbursement from the Government.

Financial income and expenses

Financial income and expenses are recognised in the income statement based on the amounts which relate to the
financial year. Financial income and expenses include interest revenue and expenses, accounts payable and transac-
tions in foreign currencies.

Tax on net profit for the year
Tax for the year comprises current tax and changes in deferred tax. The share attributable to the profit or loss for the
year is recognised in the income statement, and the share attributable directly to equity is recognised directly in equity.
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EN DEL AF TIMEGRUPPEN
ACCOUNTING POLICIES

BALANCE SHEET

Intangible assets

Development projects

Development costs comprise costs, including wages, salaries and amortisation, that are directly or indirectly attributa-
ble to the development activities of the enterprise and meet the recognition criteria.

Capitalised development costs are measured at cost on initial recognition and subsequently at the lower of cost less
accumulated amortisation and the recoverable amount.

Capitalised development costs are amortised on a straight-line basis over the estimated economic life after completion
of the development work. The amortisation period is 4 years, but not more than 10 years.

Patents and licences

Llicences are measured at cost on initial recognition and subsequently at the lower of cost less accumulated amortisa-
tion and the recoverable amount. Licences are amortised over the remaining period. The licenses are amortised over
4 years.

Gains or losses arising from the sale of patents and licences are determined as the difference between the selling prices
less selling costs and the carrying amounts at the time of sale. Gains or losses are recognised in the income statement
as other operating income or other operating expense.

Goodwill
Acquired goodwill is measured at cost on initial recognition and subsequently at cost less accumulated amortisation.
Goodwill is amortised on a straight-line basis over its estimated economic life of 3-10 years.

Gains or losses arising from the disposal of goodwill are determined as the difference between the selling price less
selling costs and the carrying amount at the time of sale. Gains or losses are recognised in the income statement as
other operating income or other operating expense.

Property, plant and equipment
Property, plant and equipment is measured at cost on initial recognition and subsequently at cost less accumulated
depreciation and impairment losses.

The depreciable amount is calculated taking into consideration the residual value of the asset at the end of its useful
life, reduced by impairment losses, if any. The depreciation period and the residual value are determined at the date
of acquisition and is reassessed annually. If the residual value exceeds the carrying amount of the asset, depreciation
is discontinued.

In case of changes in depreciation period or residual value, the effect of a change in depreciation period is recognised
prospectively in accounting estimates.

Cost includes the purchase price and expenses directly related to the acquisition until the time when the asset is ready
for use. The cost of self-constructed assets includes costs for materials, components, subcontractors, direct payroll
costs and indirect production costs.

The cost of a composite asset is disaggregated into components, which are separately depreciated if the useful lives of
the individual components differ.

10
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EN DEL AF TIMEGRUPPEN
ACCOUNTING POLICIES

Depreciation is calculated using the straight-line method over the following estimated useful lives of the individual
assets and their residual values:

User time Residual value
Plant and machinery 2-3 years 0%
Tools and equipment 3-10years 0%
Leasehold improvements 6 years 0%

Impairment losses relating to non-current assets

The carrying amounts of intangible assets and property plant and equipment are tested annually to determine whether
there is any indication of impairment other than what is expressed by amortisation and depreciation. If so, the assets
are tested for impairment to determine whether the recoverable amounts are lower than the carrying amounts and
the relevant assets are written down to such lower recoverable amounts. An impairment test is carried out annually of
ongoing development projects, whether or not there is any indication of impairment.

Investments
Deposits
Deposits are measured at cost.

Inventories
Inventories are measured at cost according to the FIFO method. Where the net realisable value is lower than cost, the
inventories are written down to this lower value.

Receivables
Receivables are measured at amortised cost, which normally corresponds to the nominal value. The value is reduced
by an allowance for expected impairment losses.

Impairment of accounts receivable past due is established on individual assessment of receivables.

Prepayments/Accruals
Prepayments recognised under assets include costs already defrayed but relating to the subsequent financial year.

Cash and cash equivalents
Cash and cash equivalents include deposits in banks with bank accounts as well as cash and cash equivalents.

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

Deferred tax is measured using the balance-sheet liability method on temporary differences arising between the car-
rying amount of assets and liabilities in the financial statements and the corresponding tax bases. In cases where the
tax base can be determined under alternative taxation rules, such as in relation to shares, deferred tax is measured on
the basis of the intended use of the asset or settlement of the liability.

Deferred tax assets, including the tax base of tax losses allowed for carryforward, are measured at their anticipated net
realisable value, either by elimination in tax on future earnings or by offsetting against deferred tax liabilities within the
same legal tax entity. Any deferred net tax assets are measured at their net realisable values.

11

Penneo dokumentnagle: 6YIAT-SBMQB-XZU35-01PQP-JK3BE-0SG5Y



Frugt.dk ApS TIMEVISION

EN DEL AF TIMEGRUPPEN
ACCOUNTING POLICIES

Payables

Financial liabilities are recognised initially at the proceeds received net of transaction expenses incurred. In subsequent
periods, financial liabilities are measured at amortised cost, corresponding to the capitalised value using the effective
interest method, so that the difference between proceeds and nominal value is recognised in the income statement
over the life of the financial instrument(s).

Other payables, comprising trade payables and amounts owed to Group enterprises and associates and other accounts
payable, are measured at amortised cost, which normally corresponds to the nominal value.

12
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EN DEL AF TIMEGRUPPEN
INCOME STATEMENT

1. JANUAR - 31. DECEMBER 2023

2023 2022
DKK DKK
GROSS PROFIT 7.597.020 6.436.668
4  Staff costs -6.146.208 -6.047.393
Amortisation, depreciation and impairment losses - intangible
assets and property, plant and equipment -9.387.583 -2.848.258
OPERATING PROFIT OR LOSS -7.936.771 -2.458.983
Other financial income 740 825
Financial expenses arising from Group enterprises 0 -305.392
Other financial expenses -76.071 -110.658
PROFIT OR LOSS BEFORE TAX -8.012.102 -2.874.208
Tax on net profit for the year -572.569 622.142
PROFIT OR LOSS FOR THE YEAR -8.584.671 -2.252.066
PROPOSED DISTRIBUTION OF NET PROFIT
Retained earnings -8.584.671 -2.252.066

SETTLEMENT OF DISTRIBUTION TOTAL -8.584.671 -2.252.066

13
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EN DEL AF TIMEGRUPPEN
BALANCE SHEET AT 31. DECEMBER 2023

ASSETS

2023 2022

DKK DKK

Goodwill 982.287 10.339.575
Intangible assets 982.287 10.339.575
Other plant, fixtures and operating equipment 76.979 70.669
Leasehold improvements 0 14.180
Property, plant and equipment 76.979 84.849
Deposits 822.456 789.244
Investments 822.456 789.244
NON-CURRENT ASSETS 1.881.722 11.213.668
Finished goods and goods for resale 260.694 250.132
Inventories 260.694 250.132
Trade receivables 5.578.092 6.060.903
Other receivables 2.029 0
Deferred tax asset 2.327.707 2.900.276
Accruals 66.969 33.169
Receivables 7.974.797 8.994.348
Cash 0 399.969
CURRENT ASSETS 8.235.491 9.644.449

ASSETS 10.117.213 20.858.117

14
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EN DEL AF TIMEGRUPPEN
BALANCE SHEET AT 31. DECEMBER 2023

EQUITY AND LIABILITIES

2023 2022

DKK DKK

Contributed capital 50.001 50.001
Retained earnings -7.793.908 790.762
EQUITY -7.743.907 840.763
Other provisions 0 500.000
PROVISIONS 0 500.000
Deposits 60.000 60.000
Amounts owed to group enterprises 1.910.617 12.453.741
Other accounts payable 1.369.071 269.483
5 Long-term payables 3.339.688 12.783.224
Current portion of long-term liabilities 49.496 0
Credit institutions 90.047 0
Trade creditors 3.107.067 4.720.055
Amounts owed to group enterprises 10.493.628 0
Other accounts payable 781.194 2.005.981
Accruals 0 8.094
Short-term payables 14.521.432 6.734.130
PAYABLES 17.861.120 19.517.354

EQUITY AND LIABILITIES 10.117.213 20.858.117

6 Contractual obligations and contingent items, etc.
7  Charges and securities

15
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EN DEL AF TIMEGRUPPEN
STATEMENT OF CHANGES IN EQUITY

2023 2022

DKK DKK

Contributed capital opening 50.001 50.001
Contributed capital closing balance 50.001 50.001
Retained earnings at beginning of period 790.763 3.042.828
Profit or loss for the year -8.584.671 -2.252.066
Retained earnings closing balance -7.793.908 790.762

EQUITY -7.743.907 840.763

16
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NOTES
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EN DEL AF TIMEGRUPPEN

1 Exceptional circumstances

2023
DKK

2022
DKK

For the current year, the company's result is significantly affected by a write-down of goodwill to an expected

net realizable value of DKK 982,287.

2  Material events after the reporting date

On 2 April 2024, the company entered into an agreement with Fruiton GmbH to write down the company's debt
by DKK 10,496,628. On 3 April 2024, it has been decided to add DKK 2,019,231 to the company in the form of a
capital increase with a nominal DKK 19,603.

3  Special items

The account "other operating income" includes rental income, DKK 660.498

4  Staff costs
Number of people employed

Wages and salaries
Pensions
Other social security costs

Staff costs total

5 Long-term payables

Deposits

Amounts owed to group
enterprises

Other accounts payable

13

5.333.967
697.668
114.573

6.146.208

Total liabilities
at beginning of Total liabilities
period at end of period Current portion
60.000 60.000 0
12.453.741 12.453.741 10.543.124
269.483 1.369.071 0
12.783.224 13.882.812 10.543.124

14

5.183.879
700.504
163.010

6.047.393

Outstanding
balance after 5
years

0
962.198

962.198

17

Penneo dokumentnagle: 6YIAT-SBMQB-XZU35-01PQP-JK3BE-0SG5Y



Frugt.dk ApS TIMEVISION

EN DEL AF TIMEGRUPPEN
NOTES

6 Contractual obligations and contingent items, etc.
Premises:
Due to allonge number 6 the company has rent obligations on its main location (Jydekrogen 7, Vallensbak)
until the 31st of October 2025, and can be terminated with 6 months’ notice from that date. Per balance day
that obligation is TDKK 4.130.

Leaseholds
The company has 3 car leases which will expire within 8 to 27 months and the obligation is per balance day
TDKK 379.

The company has a carry forward loss of TDKK 9.547.

7 Charges and securities
None per balance day.

18
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