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L edel sespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2019 for Empirical 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 1. januar - 31. december 2019.

Bestyrelse og direktion anser betingdserne for at
undlade revision af arsregnskabet for 2019 for op
fyldt.

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

The board of directors and the executive board have
today presented the annual report of Empirical ApS
for the financial year 1 January 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 financia year 1 January to 31
December 2019.

The board of directors and 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.
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L edel sespategning
Management's report

Arsrapporten indstilles til generalforsamlingens  We recommend that the annual report be approved
godkendel se. by the general mesting.

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

Direktion
Executive board

Mark Emil Tholstrup Hermansen  Lars Christopher Williams

Adm. Direktar Direktar
CEO Director
Bestyrelse

Board of directors

JR Johnson Thomeas Dare Mark Emil Tholstrup Hermansen
Adm. Direkter
CEO

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

Til anpartshavernei Empirical ApS

Vi har opstillet arsregnskabet for Empirical ApS
for regnskabsaret 1. januar - 31. december 2019 pa
grundlag af selskabets bogfaring og evrige oplys-
ninger, 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 ApS

We have compiled the financia statements of
Empirical ApS for the financial year 1 January - 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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L edelsesber etning
Management commentary

Selskabets veesentligste aktiviteter

Selskabets forma er at drive produktion og handd
med fedevarer under brandet "Empirical Spirits",
samt virksomhed der efter leddsens skon & be-
slagtet hermed.

Empirical Spirits er en platform til at undersgge
smag, traditioner, teknologier og teknikker fra hee
verden.

Udvikling i aktiviteter og gkonomiske for hold
2019 var aret hvor Empirical Spirits fandt sig selv,
og begyndte at afprove greanser i forbinddse med
produktionen af spirits.

Faciliteterne i Kgbenhavn blev opgraderet til at
kunne producere 5.000 liter spiritus pr. maned. |
marts maned 2019, tog Empirical endnu et initiativ
til at producere faardiglavede” ready to drink” daser.
Dette produkt er fremstillet i et vakuum destilleret
spiritus bestdende af sukker-roer og Belgisk Saison
gag. Det globale fodaftryk har ekspanderet sig
yderligere til USA, som stod for 30% af salget og
til England som stod for endnu 12% af salget i
2019. Produktet modtog god respons fra Taiwan,
Australien og Singapore.

Empirical har i april 2019 indviet et "tasting room”
via Empirical Spirits som er et datterselskab til
Empirical der blev oprettet for DKK 50.000.

Salget i den traditiondle distributionskanal forblev
den faste hovedindkomst i 2019, men i & s3s der
00sa et vaesentligt skift i fokus, hvoraf online salg
og direkte salg blev vigtige salgskanaler.

Empiricals team har i 2019 styrket deres mulighed
for at udvide deres virksomhed yderligere i 2020.

The principal activities of the company

The purpose of the company is to drive production
and trade in food product under the brand
"Empirical Spirits’ as well as related activities as
per management's discretion.

Empirical Spiritsisa platform to investigate flavor,
traditions, technologies, and techniques from across
the globe.

Development in activities and financial matter s
2019 was the year where Empirical Spirits came
into its own, exploring frontiers of flavours by
producing craft spirits.

The facility in Copenhagen was enhanced to
produce 5,000 liters of spirit per month. In March
2019, Empirical took yet another step to produce
ready to drink cans. This spirit is made from a
vacuum-distilled spirit base of beet molasses and
Bdgian Saison yeast. The global footprint
expanded to US , which accounted for 30% of the
sales in 2019 and to UK which accounted for
amost 12% of the total sales in 2019. The product
was aso wel received in Taiwan, Australia and
Singapore.

Empirical tasting room was inaugurated in April,
2019. Empirical Spirits ApS , a fully owned
subsidiary was created with the investment of
50,000 DKK to run this business arm.

Sales in the traditiona distributor channel remained
the main generator in 2019 but this year also saw a
major shift in focus where online sales and direct to
trade became important sales channels.

In 2019 the Empirical team was fortified to enable
further expansion of the business in 2020.
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L edelsesber etning
Management commentary

Leddsen har i H12020 gang i ngdvendige skridt til
at sikre yderligere kapital til selskabet, som skal
vage med til at sikre cash in hand fortsat er
tilstraskkdig og indeholder en passende buffer i
relation til burn mod breaks-even.

Begivenheder efter regnskabsarets udlgb
Covid-19 pavirkede restaurationsbranchen og
Empirical der er en dd af branchen pavirkes derfor

Q

ogsa.

Empiricals team har proaktivt taget skridt til at
bekaampe situationen viaforskdlige initiativer:

1) Forgget fokus pa onlinekanaler globalt ferte til
100% vaekst i salget.

2) Abning af nye markeder med stagke partner-
skaber. Markeder som Kina, Japan, Australien og
Taiwan ser et lgft i B2B-salget. Der er ogsd en
malrettet indsats for at styrke tilstedevearelsen pa de
to kernemarkeder - USA og UK.

3) Partnerskaberne sammensadtes for at @ge mar-
kedsanddenei USA og treange ind pa markedet med
innovative forretningsmodd ler. Et pilotprogram er
planlagt til lanceringi 3. kvartal.

4) For at na ud til kunderne direkte og drage forde
af sommersaesonen e de ivaaksat en frilufts bar
"Dockhousg’.

5) Lagbende proces til at optimere omkastningerne
har reduceret driftsudgifterne med 30%.

6) Der e draget fordd af stettepakkerne i Danmark
og England for at maksimere de muligefordde.

The management has in H12020 taken steps to
ensure further capital to the company, hereby to
ensure that cash in hand continually meets and
obtain buffer in regards of burn towards break-
even.

Events subsequent to the financial year

Covid 19 impacted the hospitality industry
adversely and Empirical being part of the industry
isimpacted as wdll.

The Empirical team has proactively taken steps to
combat the situation:

1) Enhanced focus on online channds globally, led
to 100% growth in sales.

2) Opening up new markets with strong partner-
ship commitment . Markets such as China, Japan,
Australia and Taiwan, are seeing a boost in B2B
sales. Also a focused effort is ongoing to strengthen
the presence in the two core markets - USA and
UK.

3) Partnerships are being forged to increase the
margin in the US and penerate the market with
innovative business models. A pilot is scheduled to
launch in Q3.

4) In order to reach the customers directly and to
take advantage of the summer season, a bespoke
open air bar called Dockhouse has been initiated.

5) The continual process to optimise costs has
reduced operating expenses by 30%.

6) Advantage has been taken of the government
schemes in Denmark and UK to maximise benefits
available.
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L edelsesber etning
Management commentary

Den globale sundhedskrise COVID-19 har givet os
en klar forstéelse af det starke team, vi har op-
bygget, deres evne til at teanke ud af boksen og
modstandsdygtighed taget situationen i betragt-
ning. Vi mener, at Empirical har udviklet sig til en
meget starkere virksomhed, og vi megker alerede
de positive resultater fra detiltag, der er gjort for at
bekaampe situationen. Q2 2020 forventes at blive et
af de stagkeste kvartaler nogensinde, og vi er klar
til a ga ind i Q3 og Q4 med et stramlinet og
dynamisk team.

The COVID -19 situation gave us a clear
understanding of the strong team we have built,
their capability to think outside the box and
resilience in the face of tremendous odds. We
believe Empirical has emerged a much stronger
company and we are aready noticing the positive
results from innovative actions taken to combat the
situation. Q2 2020 is shaping up to be one of our
strongest quarter ever and we are poised to enter
Q3 and Q4 with a streamlined and dynamic team.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Empirical ApS er aflagt i overens
stemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virk-
somheden valgt at falge enkelte regler for klasse C-
virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste & og aflasgges i danske kroner.

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 annual report for Empirical ApSis presented in
accordance with those regulations of the Danish
Financial Statements Act concerning companies
identified as class B enterprises. Furthermore, the
company has chosen to comply with some of the
rules applying for class C enterprises.

The accounting policies used are unchanged

compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

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.

Empirical ApS - Arsrapport for 2019 9
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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.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
st&r mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansid post.

Tilgodehavender, gadd og andre monetare poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskelen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets dler gedds-
forpligtelsens opstden dler indregning i seneste ars-
regnskab indregnes i resultatopgerelsen under fi-
nansidleindtaggter og omkostninger.

Anlagsaktiver og andre ikke-monetare aktiver, der
er kabt i fremmed valuta og som ikke anses for at
vage investeringsaktiver males til kursen pa trans
aktionsdagen.

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.

Tranglation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and therate at the date of payment are recognised in
the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are trandated by using the closing
rate. The difference between the closing rate and the
rate at the time of the occurrence or the recognition
in the latest annual accounts of the amount owed or
the liability is recognised in the profit and loss
account under financial income and expenses.

Fixed assets and other non-monetary assets
acquired in foreign currency and which are not
considered to be investment assets purchased in
foreign currencies are measured at the exchange
rate on the transaction date.
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Anvendt regnskabspraksis
Accounting policies

Resultatopgarel sen

Bruttotab

Bruttotab indeholder nettoomssgning, andring i
lagre af faardigvarer og varer under fremstilling, an-
dre driftsindtasgter samt eksterne omkostninger.

Nettoomsagning ved salg af handdsvarer og
faadigvarer indregnes i resultatopgerelsen, nar
levering og risikoovergang til keber har fundet sted.
Nettoomsagning indregnes  eksklusive  moms,
afgifter og rabatter i forbindedse med salget og
males til dagsvaardien af det fastsatte vederlag.

Produktionsomkostninger omfatter regnskabsarets
forbrug of rdvarer og hjedpematerider efter
regulering for forskydning i beholdninger af disse
varer mv. fra primo til ultimo. | posten indgér
eventudt svind og ssedvanlige nedskrivninger af de
pagaddende | agerbeholdninger.

Andre driftsindtaggter og -omkostninger indehol der
regnskabsposter af sekundaa karakter i forhold til
virksomhedens hovedaktivitet, herunder avance og
tab ved sag a immateridle og materiele
anlagysaktiver.

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primeare akti-
viteter, herunder lokaleomkostninger, kontorholds-
omkostninger, salgsfremmende omkaostninger mv. |
posten indgdr endvidere nedskrivninger af til-
godehavender indregnet under omsagtni ngsaktiver.

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.

I ncome statement

Grossloss

Gross loss comprises the revenue, changes in
inventories of finished goods, other operating
income, and external costs.

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income
statement when ddivery is made and risk has
passed to the buyer. Revenue is recognised net of
VAT, duties and sales discounts and is measured at
fair value of the consideration fixed.

Production costs comprise the consumption of raw
materials and consumables for the financial year
after adjustment for changes in inventories of these
goods from the beginning to the end of the year.
This item includes shrinkage, if any, and ordinary
writedowns of therdevant inventories.

Other operating income and costs comprises income
and costs of a secondary nature as viewed in
relation to the Entity’ s primary activities.

Other external expenses include expenses relating to
the Entity’s ordinary activities, including ex-penses
for premises, stationery and office supplies,
marketing costs, etc. This item also includes
writedowns of recdvables recognised in current
assets.

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.
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Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger

Af- og nedskrivninger af materielle og imma-teriele
anlamgsaktiver bestar af regnskabsarets af- og
nedskrivninger opgjort ud fra henholdsvis de
fastsatte restveardier og brugstider for de enkelte
aktiver og gennemfarte nedskrivningstest og af ge-
vinster og tab ved salg af materidle samt imma-
terielle anlasgsaktiver.

Finansielle indtaegter og omkostninger

Finansidle indteegter og omkosthinger indeholder
renter mv. Finansidle indtsggter og omkostninger
indregnes i resultatopgerelsen med de begb, der
vedrgrer regnskabsaret.

Skat af aretsresultat

Arets skat, der bestdr af &rets aktuelle selskabsskat
og aandring i udskudt skat, indregnesi resultatopge-
relsen med den dd, der kan henferes til arets resul-
tat, og direkte i egenkapitalen med den dd, der kan
henfares til posteringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder. Modervirksomheden er administrationssd-
skab for sambeskatningen og afregner som felge
heraf allebetalinger af selskabsskat med skattemyn-
dighederne.

Den aktudle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatteplig-
tige indkomster. | tilknytning hertil modtager virk-
somheder med skattemaessigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordding).

Depreciation, amor tisation and writedown
Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
equipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and im-pairment testing as
well as gains and |osses from the sale of intangible
assets as wel as property, plant and equipment.

Net financials
Net financials comprise interest etc. Financial
income and expenses are recognised in the profit
and loss account with the amounts that concern the
financial year.

Tax of theresults for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises. The company acts as an
administration company in relation to the joint
taxation. This means that the total Danish tax
payable of the income of the Danish consolidated
companies is paid to the tax authorities by the
company.

The current Danish corporate tax is alocated
among the jointly taxed companies in proportion to
their respective taxable income (full alocation with
reimbursement of tax |osses).
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Anvendt regnskabspraksis
Accounting policies

Balancen

Immaterielle anlaegsaktiver

Udviklingspr oj ekter

Udviklingsomkostninger omfatter  omkostninger,
herunder 1gnninger og gager samt af skrivninger, der
direkte og indirekte kan henferes til virksom-hedens
udviklingsaktiviteter og som opfylder kri-terierne
for indregning.

Udviklingsomkaostninger, der er indregnet i balan-
cen, males til kostpris med fradrag af akkumu-
lerede af- og nedskrivninger. Ved indregning af
udviklingsprojekter som immateriele aktiver ind-
regnes et belgb svarende til de afholdte omkost-
ninger under egenkapital under "Reserve for ud-
viklingsomkostninger”, der reduceres, nar udvik-
lingsprojekterne af skrives og nedskrives.

Efter faadiggerdsen af udviklingsarbejdet af skri-
ves udviklingsomkostninger linesat over den vur-
derede gkonomiske levetid, som fastlamgges ud fra
en konkret vurdering af hvert udviklingsprojekt.
Hvis den brugbare levetid ikke kan anslas pdlide-
ligt, den er fastsat til 10 &r.

Den anvendte afskrivningsperiode for aktiveret ud-
viklingsprojekt er fastslaet til 3 ar.

M aterielle anleegsaktiver

Andre anlagg, driftsmaterid samt inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klargering af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blivetaget i brug.

The balance sheet

I ntangible fixed assets

Development pr ojects

The cost of devdopment projects comprises costs
such as salaries and amortisation that are directly
attributable to the development projects and meets
the criteriafor recognition.

Devedopment costs recognized in the balance sheet
are measured at cost less accumulated depreciation
and write-downs. When recognising deve opment
projects as intangible assets, an amount equalling
the costs incurred is taken to equity under "Re-serve
for devdopment costs’ that is reduced as the
devdopment projects are amortised and written
down.

Completed devd opment projects are amortised on a
straight-line basis using ther estimated useful lives
which are deermined based on a specific
assessment of each devdopment project. If the
useful life cannot be estimated reliably, it isfixed at
10 years.

The amortisation periods for the completed de-
velopment projects used are 3 years.

Tangible fixed assets

Other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and
impairment | osses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it isready to be put
into operation.
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Anvendt regnskabspraksis
Accounting policies

Ved andring i afskrivningsperioden dler restvaadi
en indregnes virkningen for afskrivninger fremad
rettet som en andring i regnskabsmasssigt skan.

Kostprisen pa et samlet aktiv opdeles i separate be
standdede, der afskrives hver for sig, hvor brugsti
den pa de enkdte bestanddd e er forskdlig.

Der foretages lineagre afskrivninger baseret pa fal
gende vurdering af aktivernes forventede brugstider
og restvagdier:

Andre anlagg, driftsmaterie og inventar
Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 & ind
regnes i anskaffelsesdret som omkostninger i resul
tatopgerelsen.

Fortjeneste dler tab ved afhaaddse af materiele
anlagysaktiver opgeres som forskdlen mellem salgs
pris med fradrag af salgsomkaostninger og den regn
skabsmasssige vagdi pd salgdtidspunktet. Fortjene
ste dler tab indregnes i resultatopgerelsen under an
dre driftsindtaegter eler andre driftsomkostninger.

Finansielle anlasgsaktiver
Kapitalandelei tilknyttede virksomheder

Kapitalandde i tilknyttede virksomheder males til
kostpris. Er genindvindingsvagdien lavere end kost
prisen, nedskrivestil dennelavere vaardi.

Deposita
Deposita males til amortiseret kostpris og udgeres
af huslgedeposita mv.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individua
components differing.

Depreciation takes place on a straight line basis and
based on an evaluation of the expected useful life
and theresidual value of theindividual assets:

Brugstid Restveadi
Useful life Residual value
3-15 ar/years 0-20 %

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit and
lass account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the sdling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as
other operating income or other operating expenses.

Financial fixed assets

Equity investmentsin group enter prises

Equity investments in group enterprises are
measured at cost. If the recoverable amount is
lower than the cost, writedown for impairment is
doneto match this lower value.

Deposits
Deposits are measured at amortised cost and
represent rent deposits, etc.
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Anvendt regnskabspraksis
Accounting policies

Nedskrivning pa anlaegsaktiver

Den regnskabsmasssige vegdi af sdvel immaterielle
som materielle anlaggsaktiver samt kapitalandde i
dattervirksomheder og associerede virksomheder
vurderes arligt for indikationer pa vagdiforringdse,
ud over det som udtrykkes ved af skrivning.

Foreligger der indikationer pa vaadiforringdse, fo-
retages nedskrivningstest af hvert enkdt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvegrdien, séfremt denne er la-
vere end den regnskabsmaessige vaadi.

Som genindvindingsvagdi anvendes den hgjeste
vagdi af nettosalgspris og kapitalveadi. Kapital-
vagdien opgeres som nutidsvagdien af de forvente-
de nettopengestrgmme fra anvendd sen af aktivet €-
ler aktivgruppen.

Tidligere indregnede nedskrivninger tilbageferes,
nar betingdsen for nedskrivningen ikke lasngere be
stér. Nedskrivninger pa goodwill tilbageferes ikke.

Var ebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vegede gennemsnitspriser. Er nettorealisationsvaa di
en lavere end kostprisen, nedskrives til denne lavere
vazdi.

Varebeholdninger males til kostpris efter FIFO-me
toden. Er nettorealisationsvaadien af varebehold
ninger lavere end kostprisen, nedskrives til denne
lavere vaadi.

Kostpris for handesvarer samt ravarer og hjedpe-
materialer omfatter anskaffelsespris med tillagg af
hjemtagd sesomkostninger.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets as wdl as equity investments in
subsidiaries and associated enterprises are subject
to annua impairment tests in order to disclase any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value
islower than the book value.

The recoverable value is equal to the value of the
net sdling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow deriving
from the use of the asset or the group of assets.

Previoudly recognised writedown is reversed when
the condition for the writedown no longer exists.
Writedown relating to goodwill is not reversed.

I nventories

Inventories are measured at cost on the basis of
measured average prices. In case the net realisable
value is lower than the cost, writedown takes place
at this lower value.

Inventories are measured at cost on the basis of the
FIFO method. In case the net realisable value of the
inventories is lower than the cost, writedown takes
placeto thislower value.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with the
addition of the ddivery costs.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

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

Periodeafgr aensningsposter

Periodeaf graansningsposter, som er indregnet under
aktiver, omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

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

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkaostninger omfatter ind-
regnede udviklingsomkaostninger med fradrag af til-
knyttede udskudte skatteforpligtel ser. Reserven kan
ikke benyttes til udbytte dler dakning af under-
skud. Reserven reduceres dler oplases, hvis deind-
regnede udviklingsomkostninger afskrives dler ud-
gar af virksomhedens drift. Dette sker ved overfer-
sd direktetil egenkapitalens friereserver.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser ind
regnes i balancen med det belgb, der kan beregnes
pa grundlag af arets forventede skattepligtige ind
komst reguleret for skat af tidligere ars skattepligti
ge ind-komster samt for betalte acontoskatter. Skat
tetilgodehavender og -forpligtelser praesenteres
modregnet i det omfang, der er legal modregnings
adgang, og posterne forventes afregnet netto eler
samtidig.

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.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning the
next financial year.

Available funds
Availablefunds comprise cash at bank and in hand.

Equity

Reservefor development costs

The resarve for devedopment costs comprises
recognised development costs less related deferred
tax liabilities. The reserve cannot be used as
dividends or for covering losses. The reserve is
reduced or dissolved if the recognised devel opment
costs are amortised or abandoned. This is done by
direct transfer to the distributable reserves of the

equity.

Corporate tax and deferred tax

Current tax recdvable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years taxable income and prepaid taxes. Tax
recevable and tax liabilities are set off to the extent
that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.
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Anvendt regnskabspraksis
Accounting policies

Efter sambeskatningsreglerne hadfter Empirical ApS
som administrationsselskab solidarisk og ubegram
set over for skattemyndighederne for sel skabsskat-
ter og kildeskatter pa renter, royalties og udbytter
opstaet inden for sambeskatningskredsen.

Skyldige og tilgodehavende sambeskatningshidrag
indregnes i balancen som "Tilgodehavende sd-
skabsskat” eller " Skyldig sel skabsskat”.

Udskudt skat er skatten af alle midlertidigeforskele
mellem regnskabsmaessig og skattemaeessig vaadi af
aktiver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik
ling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevezrdien af
fremfarsel sberettiget skattemasssigt underskud, ma-
les til den vaxdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening dler ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventue le udskudte nettoskatteaktiver malestil net-
torealisationsva di.

Udskudt skat méles pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil vage gaddende, nér den udskudte skat forventes
udlgst som aktuel skat.

Empirical ApS is jointly taxed with the Danish
group companies and acts in this respect as the
administration company. According to the rules of
joint taxation, Empirical ApS is unlimited, jointly
and severally liable towards the Danish tax
authorities for the total corporation tax, including
withholding tax on interest, royalties and dividends,
arising within the jointly taxed group of companies.

Payable and recevable joint taxation contributions
are recognised in the balance sheet as "Receivable
corporate tax" or “ Payable corporate tax".

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with a
bal ance shest focus.

Deferred tax assets, including the tax value of tax
losses digible for carry-over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by st-off in deferred tax liabilities within the
samelegal tax unit.

Deferred tax is measured based on the tax rules and
tax rates applying under the legidation on the
bal ance sheet date and prevailing when the deferred
tax is expected to be released as current tax.
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Anvendt regnskabspraksis
Accounting policies

Gaddsforpligteser

Finansielle gaddsforpligtelser indregnes ved lanop-
tagdse til det modtagne provenu med fradrag af af-
holdte transaktionsomkaostninger. | efterfalgende pe-
rioder indregnes de finansidle forpligtelser til amor-
tiseret kostpris svarende til den kapitaliserede vaa di
ved anvendelse af den effektive rente, sdledes at for-
skellen mdlem provenuet og den nomindle vagdi
indregnesi resultatopgerelsen over |aneperioden.

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

Liabilities

Financial liabilities related to borrowings are
recognised at the recdved proceeds with the
deduction of transaction costs incurred. In
following periods, the financial liabilities are
recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest.
The difference between the proceeds and the
nominal value is recognised in the profit and loss
account during the term of the loan.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopger else 1. januar - 31. december
| ncome statement 1 January - 31 December

All amountsin DKK.

2019 2018

Bruttotab
Grossloss -13.117.038 -7.388.688
Personal eomkostninger
Saff costs -10.870.247 -3.996.529
Af- og nedskrivninger af anlasgsaktiver
Depreciation and writedown rel ating to fixed assets -2.579.497 -771.345
Driftsresultat
Operating profit -26.566.782 -12.156.562
Andre finansidle indtasgter
Other financial income 208.474 669.349
Nedskrivning af finansidle aktiver
Writedown relating to financial assets -330.671 0
@vrigefinansidle omkaostninger
Other financial costs -411.009 -1.001.919
Resultat for skat
Pre-tax net profit or loss -27.099.988 -12.489.132
Skat af arets resultat
Tax on ordinary results 1.036.660 970.420
Aretsresultat
Net profit or lossfor the year -26.063.328 -11.518.712
Fordag til resultatdisponering:
Proposed appropriation of net profit:
Overfarestil gvrige reserver
Transferred to other reserves -675.714 859.326
Disponeret fra overfart resultat
Allocated from retained earnings -25.387.614 -12.378.038
Disponeret i alt
Total allocations and transfers -26.063.328 -11.518.712
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Balance 31. december
Statement of financial position at 31 December

All amountsin DKK.

Aktiver
Assets

Note 2019 2018

Anlaegsaktiver
Non-current assets

3 Faadiggjorte udviklingsprojekter, herunder patenter og lignende

rettigheder, der stammer fra udviklingsprojekter

Completed development projects, including patents and similar

rights arising from devel opment projects 1.261.778 652.079
4 Udviklingsprojekter under udferelse og forudbetalinger for im-

materidle anlasgsaktiver

Development projects in progress and prepayments for intangible

assets 0 1.475.999
Immateriele anlasgsaktiver i alt
Total intangible assets 1.261.778 2.128.078

5 Andre anlagy, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment 18.090.572 8.612.875
Materidle anlagsaktiver i alt
Total property, plant, and equipment 18.090.572 8.612.875

6 Kapitadanddei tilknyttede virksomheder

Equity investments in group enterprises 0 0
7 Deposita

Deposits 1.504.928 1.391.850

Finansidle anlaggsaktiver i alt

Total investments 1.504.928 1.391.850

Anlaegsaktiver i alt
Total non-current assets 20.857.278 12.132.803
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Balance 31. december
Statement of financial position 31 December

All amountsin DKK.

Aktiver
Assets
2019 2018

Omsatningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 2.413.725 421.182
Varebeholdninger i alt
Total inventories 2.413.725 421.182
Tilgodehavender fra salg og tjenesteydd ser
Trade debtors 1.718.621 137.936
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 664.159 0
Udskudte skatteaktiver
Deferred tax assets 1.743.409 1.571.702
Andre tilgodehavender
Other debtors 976.522 3.911.575
Tilgodehavende hos virksomhedsdd tagere og ledd se
Receivables from owners and management 0 0
Periodeaf graansningsposter
Accrued income and deferred expenses 74.234 43.870
Tilgodehavender i alt
Total receivables 5.176.945 5.665.083
Likvide beholdninger
Available funds 18.616.474 19.125.739
Omsatningsaktiver i alt
Total current assets 26.207.144 25.212.004
Aktiver i alt
Total assets 47.064.422 37.344.807
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Balance 31. december
Statement of financial position at 31 December

All amountsin DKK.

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital

Contributed capital

Reserve for udviklingsomkostninger
Reserve for devel opment expenditure
Overfart resultat

Results brought forward

Egenkapital i alt

Total equity

Gaddsforpligteser
Liabilities other than provisions

Konvertible og udbyttegivende gad dsbreve
Convertible and profit-sharing debt instruments
Anden gadd

Other debts

Langfristede gaddsforpligtel ser i alt

Total long term liabilities other than provisions

Leveranderer af varer og tjenesteydd ser
Trade creditors

Anden gadd
Other debts

Kortfristede gaddsforpligtel ser i alt
Total short term liabilities other than provisions

Gaddsforpligteser i alt
Total liabilities other than provisions

Passiver i alt

Total equity and liabilities

Eventualposter
Contingencies

2019

2018

169.398

984.187

7.579.391

168.730

1.659.901

32.819.043

8.732.976

34.647.674

35.024.573

406.556

35.431.129

1.819.239

1.081.078

1.882.344

814.789

2.900.317

2.697.133

38.331.446

2.697.133

47.064.422

37.344.807
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Egenkapitalopger else
Statement of changesin equity

All amountsin DKK.

Reserve for ud-
Virksomheds-  viklingsomkost-

kapital ninger Overfert resultat | alt
Contributed Reserve for
capital development costs Retained earnings Total
Egenkapital 1. januar 2019
Equity 1 January 2019 168.730 1.659.901 32.819.043 34.647.674
Kontant kapitaludvidelse
Cash capital increase 668 0 517.030 517.698
Overfart fra Overfart resultat
Transferred from results brought forward 0 -675.714 -25.387.614 -26.063.328
Transaktionsomkaostni nger
Transaction costs 0 0 -369.068 -369.068
169.398 984.187 7.579.391 8.732.976
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Noter
Notes

All amountsin DKK.

2019 2018
1.  Personaleomkostninger
Staff costs
Lanninger og gager
Salaries and wages 10.690.993 3.946.990
Andre omkostninger til social sikring
Other costs for social security 179.254 49.539
10.870.247 3.996.529
Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 15 3
2. Skat af aretsresultat
Tax on ordinary results
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -171.707 -970.420
Regulering af tidligere ars skat
Adjustment of tax for previous years -864.953 0
-1.036.660 -970.420
Empirical ApS - Arsrapport for 2019 24

Annual report for 2019



ReviPoint Statsautoriserede Revisorer A/S

Noter
Notes

All amountsin DKK.

31/12 2019 31/12 2018

Faer diggjorte udviklingspr ojekter, herunder patenter og lig-
nende rettigheder, der stammer fra udviklingspr ojekter
Compl eted devel opment projects, including patents and similar
rights arising from development projects
Kostpris 1. januar 2019
Cost 1 January 2019 1.122.956 1.122.956
Overfarder
Transfers 1.475.999 0
Kostpris 31. december 2019
Cost 31 December 2019 2.598.955 1.122.956
Af- og nedskrivninger 1. januar 2019
Amortisation and writedown 1 January 2019 -470.878 -96.578
Arets af skrivninger
Amortisation for the year -866.299 -374.299
Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019 -1.337.177 -470.877
Regnskabsmaessig vaerdi 31. december 2019
Carrying amount, 31 December 2019 1.261.778 652.079
Udviklingsprojekter under udfer else og forudbetalinger for
immaterielle anlsegsaktiver
Development projectsin progress and prepayments for intangible
assets
Kostpris 1. januar 2019
Cost 1 January 2019 1.475.999 0
Tilgangi dretslab
Additions during the year 0 1.475.999
Overfarder
Transfers -1.475.999 0
Kostpris 31. december 2019
Cost 31 December 2019 0 1.475.999
Regnskabsmaessig vaer di 31. december 2019
Carrying amount, 31 December 2019 0 1.475.999
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Noter
Notes

All amountsin DKK.

31/12 2019 31/12 2018
Andre anlagg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris 1. januar 2019
Cost 1 January 2019 9.099.748 1.877.952
Tilgangi dretslab
Additions during the year 11.580.364 7.473.497
Afgangi aretslgb
Disposals during the year -489.198 -251.700
Kostpris 31. december 2019
Cost 31 December 2019 20.190.914 9.099.749
Af- og nedskrivninger 1. januar 2019
Depreciation and writedown 1 January 2019 -486.872 -89.828
Arets af skrivninger
Depreciation for the year -1.623.056 -397.046
Tilbagefarsal af af- og nedskrivninger pa afhaandede aktiver
Reversal of depreciation, amortisation and writedown, assets
disposed of 9.586 0
Af- og nedskrivninger 31. december 2019
Depreciation and writedown 31 December 2019 -2.100.342 -486.874
Regnskabsmaessig vaerdi 31. december 2019
Carrying amount, 31 December 2019 18.090.572 8.612.875

Empirical ApS - Arsrapport for 2019 26

Annual report for 2019



ReviPoint Statsautoriserede Revisorer A/S

Noter
Notes

All amountsin DKK.

31/12 2019 31/12 2018

6. Kapitalandelei tilknyttede virksomheder
Equity investmentsin group enterprises

Tilgangi dretslab

Additions during the year 50.000 0
Kostpris 31. december 2019

Cost 31 December 2019 50.000 0
Arets nedskrivning

Writedown for the year -50.000 0

Nedskrivninger 31. december 2019
Writedown 31 December 2019 -50.000 0

Hovedtallene for virksomheder ne ifglge de seneste godkendte ar srapporter
The financial highlights for the enterprises according to the latest approved annual reports

Ejerandel Egenkapital  Aretsresultat
Share of Results for the
ownership Equity year
Empirical Spirit ApS, Kgbenhavn 100 % -280.671 -330.671
-280.671 -330.671
7. Deposita
Deposits
Kostpris 1. januar 2019
Cost 1 January 2019 1.391.850 1.391.850
Tilgangi dretslab
Additions during the year 113.078 0
Kostpris 31. december 2019
Cost 31 December 2019 1.504.928 1.391.850
Regnskabsmaessig vaerdi 31. december 2019
Book value 31 December 2019 1.504.928 1.391.850
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8.  Tilgodehavende hos virksomhedsdeltager e og ledelse
Recelvables from owners and management

Der er i dret ydet 1an til direktionsmedlem med t.kr. 342. Lanet er forrentet med 10,05% i alt t.kr.
15,5. Lanet er udlignet og tilbagebetalt vialgndde saldo pr. 31. december 2019 er t.kr. 0.

In the year the company have granted loans to members of the Executive Board of DKKT 342. The loan
has an interest rate of 10.05% in total DKKT 15.5. The loan has been settled through salary. The loan
balance per. 31 December 2019 is DKK O.

9. Eventualposter
Contingencies

t.kr.
DKKin
thousands
Eventualforpligtelser i alt
Total contingent liabilities 9.100

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hadter ubegraanset og solida-
risk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

The company acts as administration company for the group of companies subject to the Danish scheme of
joint taxation and is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies,
to pay the total corporation tax.
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