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L edel sespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 6. februar - 31. december 2019 for
Empirical Spirits ApS.

Arsrapporten er aflagt i overensstemmelse med &rs
regnskabsl oven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet e retvisende billede af selskabets aktiver, passi-
ve og finansidle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 6. februar - 31. december 2019.

Direktionen anser betingdserne for at und ade revi
sion af arsregnskabet for 2019 for opfyldt.

L edd sesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, som be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.
K gbenahvn, den 6. august 2020

Copenhagen, 6 August 2020

Direktion
Executive board

Mark Emil Tholstrup Hermansen

Direktar
Director

The executive board has today presented the annual
report of Empirical Spirits ApS for the financial
year 6 February to 31 December 2019.

The annual report has been presented in accordance
with the Danish Financial Statements Act.

We consider the accounting policies used
appropriate, and in our opinion the annual accounts
provide a true and fair view of the company's assets
and liabilities and its financial position at 31
December 2019 and of the company's results of its
activities in the financial year 6 February to 31
December 2019.

The executive board considers the requirements of
omission of audit of the annual accounts for 2019
as met.

We are of the opinion that the management's review
includes a fair description of the issues dealt with.

We recommend that the annual report be approved
by the general meeting.

Lars Christopher Williams
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Revisors erkleering om opstilling af ar sregnskab
Auditor's report on compilation of the annual accounts

Til anpartshavernei Empirical Spirits ApS

Vi har opstillet &rsregnskabet for Empirical Spirits
ApS for regnskabsdret 6. februar - 31. december
2019 pa grundlag af selskabets bogfering og evrige
oplysninger, som De har tilve ebragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapital opgarelse og
noter.

Vi har udfert opgaven i overensstemmese med
ISRS 4410, Opgaver om opstilling af finansidle
oplysninger.

Vi har anvendt vores faglige ekspertisetil at assiste-
re Dem med at udarbejde og praesentere arsregnska-
bet i overensstemmelse med arsregnskabsloven. Vi
har overholdt relevante bestemmelser i revisorloven
og FSR — danskerevisorers Etiskeregler for reviso-
rer, herunder principper vedrgrende integritet, ob-
jektivitet, faglig kompetence og fornaden omhu.

Arsregnskabet samt ngjagtigheden og ful dstaendig-
heden af de oplysninger, der er anvendt til opstillin-
gen af arsregnskabet, er Deres ansvar.

To the shareholders of Empirical Spirits ApS

We have compiled the financia statements of
Empirical Spirits ApS for the financia year 6
February - 31 December 2019 based on the
company's bookkeeping and on further information
provided by you.

The financial statements comprise the accounting
policies, income statement, statement of financial
position, statement of changes in equity and notes.

We performed this engagement in accordance with
the international standard 1SRS 4410 applying to
compilation engagements.

We have applied our professional expertise to assist
you in the preparation and presentation of the
financial statements in accordance with the Danish
Financial Statements Act. We have complied with
relevant requirements of the Danish Act on
Approved Auditors and Audit Firms and with
ethical requirements of the Danish Institute of State
Authorised  Public  Accountants,  including
principles of integrity, objectivity, professional
competence and due care.

The financial statements and the accuracy and
completeness of the information used to compile
them are your responsibility.
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Revisors erkleering om opstilling af ar sregnskab
Auditor's report on compilation of the annual accounts

Da en opgave om opstilling af finansielle oplysnin-
ge ikke er en erklagingsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden dler
fuldstaandigheden af de oplysninger, De har givet os
til brug for at opstille &rsregnskabet. Vi udtrykker
derfor ingen revisions- dler reviewkonklusion om,
hvorvidt arsregnskabet er udarbejdet i overensstem-
melse med arsregnskabsloven.

K gbenhavn, den 6. august 2020
Copenhagen, 6 August 2020

ReviPoint
Statsautoriserede Revisorer A/S
CVR-nr.31 6115 20
Company reg. no. 31 61 15 20

Morten Willemar Kristensen
statsautoriseret revisor

Sate Authorised Public Accountant
mne34348

As a compilation engagement is not an assurance
engagement, we are not required to verify the
accuracy or completeness of the information you
provided to us in order to compile the financial
statements. Accordingly, we express nether an
audit opinion nor a review opinion as to whether the
financial statements have been compiled in
accordance with the Danish Financial Statements
Act.
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Sel skabsoplysninger
Company information
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Selskabet
The company

Direktion
Executive board

Revisor
Auditors

Empirical Spirits ApS
c/o Empirical Refshalevg 175B

1432 K gbenahvn

CVR-nr.: 4024 36 82

Company reg. no.

Hjemsted: K gbenhavn

Domicile: Copenhagen

Regnskabsar: 6. februar - 31. december
Financial year: 6 February - 31 December

Mark Emil Tholstrup Hermansen
Lars Christopher Williams
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L edelsesber etning
Management commentary

Selskabets veesentligste aktiviteter
Hovedaktiviteten er at drive bar og butik med salg
af al, vand, spiritus og dertil relaterede produkter
samt anden virksomhed, herunder restaurations-
drift, som efter det centrale ledd sesorgans skan er
bed agtet hermed.

Udvikling i aktiviteter og gkonomiske for hold
Ledesen anser arets resultat som forventet, her-
under henset til at dette er selskabets farste regn-
skabsdr i forbinddse med etablering af butiks-
udsalg pa produktions okationen for moderselska-
bet Empirical.

Af arets resultat kan -0,3m henfares til afholdte
personaleomkostninger, der e afholdt som basis-
omkostninger i forbindelse med aktivitetsopbyg-
ning og start 2019.

Selskabets ultimative moderselskab har afgivet
tilbagetraddses- og stettetilsagn, herunder med
henblik pa at understette selskabets nuvaaende og
fremadrettede n@dvendige driftsmeessige  for-
pligte ser.

Selskabet forventer en forbedret indtjening i takt
med en stigende aktivitet i 2020, herunder at egen-
kapitalen retableres via den fremtidig drift. Sel-
skabets kapitalberedskab er tilpasset i overens
stemmel se hermed.

Leddsen aflasgger arsrapporten som felge heraf
under en forudssgning om fortsat drift. Der hen-
vises til note 1 for yderligere omtale af going
concern.

Begivenheder efter regnskabsarets udlgb
De er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflyddse pa bedemmelsen af

arsrapporten. Der henvises dog til note 2 vedrgren-
deomtale af COVID-19.

The principal activities of the company

The main activity is to operate a bar and shop with
sales of beer, water, spirits and related products, as
well as other activities, including restaurant
operations, which, in the opinion of the
management, are related.

Development in activities and financial matter s
Management considers the net profit of the year to
be as expected, when keeping in mind that this is
the company's first fiscal year in connection with
the establishment of a store outlet at the production
site of the parent company Empirical.

Of the net profit for the year of -0.3m, is
attributable to staff costs, which are incurred as
basic costs in connection with setting up the activity
structure and starting 2019.

The Company's ultimate parent company has made
a retirement and support commitment, with the
intention of supporting the company's current and
future necessary operational commitments.

The company expects improved earnings in line
with increasing activity in 2020, including restoring
equity through future operations. The company's
capital resources are settled accordingly with this.

The management submits, with the above
prerequisites, the annual report under the conditions
of going concern. See note 1 for further discussion
onh going concern.

Events subsequent to the financial year

No events have occurred subsequent to the balance
sheet date, which would have any materia impact
on the evaluation of annual report. Please refer to
note 2 concerning COVID-19.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Empirical Spirits ApS er aflagt i
overensstemmelse med arsregnskabslovens bestem-
melser for en klasse B-virksomhed. Herudover har
virksomheden valgt at falge enkdteregler for klasse
C-virksomheder.

Arsrapporten aflasgges i danske kroner. Arsrap-
porten omfatter selskabets farste regnskabsar, hvor
for der ikke er medtaget sammenligningstal.

Gener elt om indregning og maling

| resultatopgerelsen indregnes indtaggter i takt med,
at de indtjenes. Herunder indregnes vaadiregulerin-
ge af finansidle aktiver og forpligtelser. | resultat-
opgaerelsen indregnes ligdedes alle omkaostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagef arsler som falge af eendre-
de regnskabsmaessige skan af belgb, der tidligere
har vaget indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordde vil tilflyde sel ska-
bet, og aktivets vaadi kan males paliddigt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige gkonomiske fordde vil fraga
selskabet, og forpligtelsens vaardi kan méles palide
ligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfelgende males aktiver og forplig
telser som beskrevet nedenfor for hver enkdt regn
skabspost.

The annua report for Empirical Spirits ApS has
been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

The annual report is presented in DKK. The annual
report comprises the first financia year and hence
comparativefigures are not available.

Recognition and measur ement in gener al

Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions,
and reversals which are due to changes in estimated
amounts previously recognised in the profit and loss
account are recognised in the profit and loss
account.

Assets are recognised in the balance sheet when the
company is liable to achieve future, financia
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when
the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individua
accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansidle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opgares som oprinddig kostpris med fra-
drag af eventuelle afdrag samt tillagg/fradrag af den
akkumulerede amortisering af forskelen melem
kostpris og nomindt belagb. Herved forddes kurstab
og kursgevinst over aktivets dler forpligtelsens 1o
betid.

Ved indregning og maling tages hensyn til forudsi
gdige tab og risici, der fremkommer inden arsrap-
porten aflagyges, og som vedrarer forhold, der eksi
sterede pa bal ancedagen.

Resultatopgarel sen

Bruttotab

Bruttotab indeholder nettoomssgning, andring i
lagre af faardigvarer og varer under fremstilling, ar-
bede udfart for egen regning og opfart under akti-
ver, andre driftsindtaggter samt eksterne omkostnin-
ger.

Nettoomsagning indregnes i resultatopgerelsen, s&-
fremt levering og risikoovergang til kaber har fun-
det sted inden &rets udgang, og safremt indtasgten
kan opgeres paliddigt og forventes modtaget. Net-
toomsagtningen indregnes eksklusive moms og afgif-
ter og med fradrag af rabatter i forbindese med sal-
get.

Vareforbrug omfatter omkostninger til keb af rava
rer og hjadpematerialer med fradrag af rabatter
samt arets forskydning i varebehol dninger.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and additions/deductions
of the accrued amortisation of the difference
between cost and nominal amount. In this way
capital losses and capital profits are spread over the
useful life

At recognition and measurement, such predictable
losses and risks are taken into consideration, which
may appear before the annual report is presented,
and which concern matters existing on the balance
sheet date.

I ncome statement

Grossloss

Gross loss comprises the revenue, changes in
inventories of finished goods, and work in progress,
work performed for own account and capitalised,
other operating income, and external costs.

Revenue is recognised in the income statement if
ddivery and passing of risk to the buyer have taken
place before the end of the year and if the income
can be determined reliably and inflow is anticipated.
Recognition of revenue is exclusive of VAT and
taxes and less any discounts relating directly to
sales.

Cost of sales include costs for the purchase of raw
materials and consumables less discounts and
changesin inventories.
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Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger omfatter omkostnin
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationdle leasingom
kostninger.

Per sonaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets medarbe-
dere. | personaleomkostninger er fratrukket modtag-
ne godtgarelser fra offentlige myndigheder.

Finansielle indtaegter og omkostninger
Renteomkostninger og evrige omkostninger pa |an
til finansiering af fremstilling af immaterielle og
materielle anlagsaktiver, og som vedrarer fremstil-
lingsperioden, indregnes ikke i kostprisen for an-
laggsaktivet.

Balancen

Tilgodehavender

Tilgodehavender mélestil amortiseret kostpris, hvil-
ket ssdvanligvis svarer til nomind vaadi. Der ned-
skrives til nettorealisationsveardien med henblik pa
at imedega forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i penge
institutter og kontantbehol dninger.

Gaddsforpligteser
Andre gaddsforpligtelser males til amortiseret kost
pris, hvilket ssadvanligvis svarer til nomind veardi.

Other external costs comprise costs for distribution,
sales, advertisement, administration, premises, loss
on debtors, and operational leasing costs.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
areless public reimbursements.

Net financials

Interest and other costs concerning loans for
financing the production of intangible and tangible
fixed assets and concerning the production period
are not recognised in the cost of the fixed asset.

The balance sheet

Recevables

Recevables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for
impairment to the net realisable value.

Available funds
Availablefunds comprise cash at bank and in hand.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopger else
| ncome statement

ReviPoint Statsautoriserede Revisorer A/S

All amountsin DKK.

6/2 2019
Note - 31/12 2019
Bruttotab
Gross loss -18.033
3 Persona eomkostninger
Saff costs -311.388
Driftsresultat
Operating profit -3290.421
@vrigefinansidle omkaostninger
Other financial costs -1.250
Aretsresultat
Net profit or lossfor the year -330.671
Fordag til resultatdisponering:
Proposed appropriation of net profit:
Disponeret fra overfart resultat
Allocated from retained earnings -330.671
Disponeret i alt
Total allocations and transfers -330.671
Empirical Spirits ApS - Arsrapport for 2019 9

Annual report 2019
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Balance
Statement of financial position

All amountsin DKK.

Aktiver
Assets

Note 31/12 2019

Omsatningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydd ser

Trade debtors 24,989
Andre tilgodehavender

Other receivables 106.496
Tilgodehavender i alt

Total receivables 131.485

Likvide beholdninger
Available funds 546.424

Omsatningsaktiver i alt

Total current assets 677.909

Aktiver i alt

Total assets 677.909
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Balance
Statement of financial position

All amountsin DKK.

Passiver
Equity and liabilities
Note 31/12 2019

Egenkapital
Equity

Virksomhedskapital

Contributed capital 50.000
Overfart resultat
Results brought forward -330.671
Egenkapital i alt
Total equity -280.671

Gaddsforpligteser
Liabilities other than provisions

4 Gadd til tilknyttede virksomheder

Payables to group enterprises 944.830
Langfristede gaddsforpligtel ser i alt
Total long term liabilities other than provisions 944.830

Leveranderer af varer og tjenesteydd ser

Trade creditors 3.750
Anden gadd

Other payables 10.000
Kortfristede gaddsforpligtel ser i alt

Total short termliabilities other than provisions 13.750

Gaddsforpligteser i alt

Total liabilities other than provisions 958.580
Passiver i alt
Total equity and liabilities 677.909

1 Uskkerhed om going concern

Uncertainties concerning the enterprise' s ability to continue as a going concern
2 Efterfalgende begivenheder

Subsequent events

Empirical Spirits ApS - Arsrapport for 2019 11
Annual report 2019



ReviPoint Statsautoriserede Revisorer A/S

Egenkapitalopger else
Statement of changesin equity

All amountsin DKK.

Virksomheds- Overfort
kapital resultat | alt
Contributed capital  Retained earnings Total
Egenkapital 6. februar 2019
Equity 6 February 2019 50.000 0 50.000
Arets overfarte overskud dler underskud
Profit or loss for the year brought forward 0 -330.671 -330.671
50.000 -330.671 -280.671
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Noter
Notes

ReviPoint Statsautoriserede Revisorer A/S

All amountsin DKK.

6/2 2019
- 31/12 2019

Usikker hed om going concern

Uncertainties concerning the enterprise' s ability to continue as a going concern

Dette er selskabets farste regnskabsdr i forbinddse med etablering af butiksudsalg pd
produktionslokationen for moderselskabet Empirical. Arets resultat afspejler denne udvikling,
herunder afholdte basisomkaostninger i forbinde se med aktivitets opbygning og opstart 2019.

This is the company's first fiscal year in connection with the establishment of a store outlet at the
production site of the parent company Empirical. This year's net profit reflects the development,
including basic costs incurred in connection with setting up the activity structure and starting up
2019.

Selskabets ultimative moderselskab har afgivet tilbagetresdeses- og stettetilsagn, herunder med
henblik pd at understette selskabets nuvegende og fremadrettede ngdvendige driftsmesssige
forpligtelser.

The Company's ultimate parent company has made a retirement and support commitment, with the
intention of supporting the company's current and future necessary operational commitments.

Selskabet forventer en forbedret indtjening i takt med en stigende aktivitet i 2020, herunder at
egenkapitalen retableres via den fremtidig drift. Selskabets kapitalberedskab er tilpasset |
overensstemmel se hermed og ledelsen aflasgger arsrapporten som fglge heraf under en forudsagtning om
fortsat drift.

The company expects improved earnings in line with rising activity in 2020, including restoring equity
through future operations. The company's capital resources are settled accordingly with this, and the
management submits, with the above prerequisites, the annual report under the conditions of continued
operation.
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Noter
Notes

All amountsin DKK.

2. Efter falgende begivenheder

Subsequent events

Udbruddet af Coronavirus (COVID-19) har betydet nye udfordringer og risici for virksomheden.
Der er truffet en raskke foranstaltninger med henblik pa at sikre medarbejdernes hebred og sundhed.
| tilknytning til de hebredsmeessige risici har virusudbruddet betydet usikkerhed og ustabilitet svel
politisk/samfundsmaessigt som for virksomheden. Nuvaaende og eventudle fremtidige politiske og
gkonomiske foranstaltninger, som métte blive sat i vaak, vil kunne afstedkomme finansidle risici
knyttet til virksomhedens drift og eventudt begramse virksomhedens samhande smuligheder. Det
forventes, at virksomhedens aktivitetsniveau alene pa baggrund af de politiske og gkonomiske tiltag,
der er aktuelle pa regnskabsaf| segge sestidspunktet, vil vaare staerkt reduceret i en periode.

The outbreak of Coronavirus (COVID-19) has posed new challenges and risks for the company. A number
of measures have been taken to ensure the health of the employees. In connection with the health risks
involved, the outbreak of virus has led to uncertainty and instability both politically/socially and for the
company. Current and any future political and economic measures that may be implemented could pose
financial risks associated with the company's operations and possibly limit the company's trading
opportunities. It is expected that the level of activity will be greatly reduced for a period based of the
political and economic measures that are current at the time of financial reporting.

6/2 2019
- 31/12 2019
3. Personaleomkostninger
Staff costs
Lanninger og gager
Salaries and wages 311.388
311.388
Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 1
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Noter
Notes

All amountsin DKK.

31122019

4.  Gaddtil tilknyttede virksomheder
Payables to group enterprises
Moderselskabet har afgivet tilbagetreadd seserklaging af sit tilgodehavende pa 945 t.kr., hvorved at
moderselskabet ferst vil kreeve sit tilgodehavende tilbagebetalt, nar der er likviditet til det og det er
gkonomisk forsvarligt. Moderselskabet har yderligere afgivet stetteerklaging til at sikre selskabets
fortsatte drift. Erklaaingen er gaddendetil d. 31.01.2021, hvor den genforhandles.

The parent company has made a declaration of resignation of its receivable of DKK 945 thousand, and that
the parent company will only claim its debt repayable when there is liquidity and it is financially sound.
Smilarly, the Parent Company has issued a declaration of support to ensure the company's continued
operation. The declaration isvalid until 31 January 2021, where it is renegotiated.
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