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Slow A/S

Statement by management on the annual report

The supervisory board and executive board have today discussed and approved the annual report of Slow
A/S for the financial year 1 January - 31 December 2022.

The annual report is prepared in accordance with the Danish Financial Statements Act.
In our opinion, the financial statements give a true and fair view of the company's financial position at 31
December 2022 and of the results of the company's operations for the financial year 1 January - 31

December 2022.

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

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

Kgbenhavn V, 28 June 2023
Executive board

Henrik Sebastian Thager Nielsen

Supervisory board

Alexander Stig Paciorek Nielsen  Henrik Sebastian Thgger Nielsen Sabrina Mustopo
chairman
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Slow A/S

Independent auditor's report on extended review

To the shareholder of Slow A/S
Opinion

We have performed extended review of the financial statements of Slow A/S for the financial year 1
January - 31 December 2022, 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.

Based on the performed work it is our opinion, that the financial statements give a true and fair view of the
company's financial position at 31 December 2022 and of the results of the company's operations for the
financial year 1 January - 31 December 2022 in accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our extended review in accordance with the Danish Business Authority's standard on audi-
tor's report for small enterprises and FSR - danish auditors' standard on extended review of financial
statements in accordance with the Danish Financial Statements Act. Our responsibilities under those
standards and requirements are further described in the “Auditor's responsibilities for the extended review
of the financial statements” section of our report. We are independent of the company in accordance with
the International Ethics Standards Board for Accountants' 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
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements, that give a true and fair view in
accordance with the Danish Financial Statements Act and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting in preparing the financial statements unless management either
intends to liquidate the company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibility for the extended review of the financial statements

Our responsibility is to express a conclusion on the accompanying financial statements. This requires us
to perform procedures in order to obtain limited assurance for our conclusion on these financial
statements, and in addition perform specifically required supplementary procedures in order to obtain
additional assurance for our conclusion.
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Slow A/S

Independent auditor's report on extended review

An extended review of financial statements includes procedures primarily consisting of making inquiries of
management and others within the entity, as appropriate, applying analytical procedures and the
specifically required supplementary procedures, and evaluating the evidence obtained.

The procedures performed in an extended review are less than those performed in an audit and
accordingly we do not express an audit opinion on these financial statements.

Statement on management's review

Management is responsible for 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 extended review 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 extended review, or otherwise appears
to be materially misstated.

Moreover, it is our responsibility to consider whether management's review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that management's review is in accordance with the
financial statements and has been prepared in accordance with the requirements of the Danish Financial
Statements Act. We did not identify any material misstatement of management's review.

Copenhagen, 28 June 2023

Baker Tilly Denmark
Godkendt Revisionspartnerselskab
CVR no. 352576 91

Peter Aagesen
statsautoriseret revisor
MNE no. mne41287
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Company details

The company

Supervisory board

Executive board

Auditors
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Slow A/S

Management's review

Business review

The purpose of the company is to buy, roast, market and distribute sustainable produced coffee, and
other related business, in the opinion of the Board of Directors.

Financial review

The company's income statement for the year ended 31 December 2022 shows a loss of DKK 6.165.196,
and the balance sheet at 31 December 2022 shows equity of DKK 6.670.417.

Significant events occurring after the end of the financial year

No events have occurred after the balance sheet date which could significantly affect the company's
financial position.

@ bakertilly 5



Income statement 1 January - 31 December

Gross profit

Staff costs

Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Profit/loss before net financials

Financial income
Financial costs

Profit/loss before tax

Tax on profit/loss for the year

Profit/loss for the year

Transferred to reserve for development expenditure
Retained earnings
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Note 2022 2021

DKK DKK
-1.310.870 -3.688.084
1 -3.826.835 -841.982
-105.268 -69.970
-5.242.973 -4.600.036
2 308.801 30.119
3 -1.231.024 -168.053
-6.165.196 -4.737.970
0 0
-6.165.196 -4.737.970
400.853 -21.626
-6.566.049 -4.716.344
-6.165.196 -4.737.970
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Balance sheet 31 December

Assets

Completed development projects
Development projects in progress

Intangible assets

Other fixtures and fittings, tools and equipment

Tangible assets

Total non-current assets

Raw materials and consumables
Finished goods and goods for resale

Stocks

Trade receivables

Receivables from related parties
Other receivables

Receivables

Cash at bank and in hand

Total current assets

Total assets
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Note 2022 2021

DKK DKK
287.730 145.813
371.997 0
4 659.727 145.813
5 103.508 138.473
103.508 138.473
763.235 284.286
3.961.610 1.217.556
1.884.112 300.456
5.845.722 1.518.012
3.869.375 678.289
20.348.797 0
2.038.592 768.529
26.256.764 1.446.818
6.003.662 173.171
38.106.148 3.138.001
38.869.383 3.422.287
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Balance sheet 31 December

Equity and liabilities

Share capital
Reserve for development expenditure
Retained earnings

Equity

Banks
Other credit institutions

Total non-current liabilities

Short-term part of long-term debet
Trade payables

Payables to related parties

Other payables

Total current liabilities
Total liabilities

Total equity and liabilities

Contingent liabilities
Mortgages and collateral

@ bakertilly

Slow A/S

Note 2022 2021
DKK DKK
400.000 400.000
514.587 113.734
5.755.830 -5.118.409
6.670.417 -4.604.675
10.949.104 0
2.402.817 3.733.971
6 13.351.921 3.733.971
6 3.594.907 0
1.991.310 1.593.132
12.398.887 1.929.807
861.941 770.052
18.847.045 4.292.991
32.198.966 8.026.962
38.869.383 3.422.287
7
8
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Statement of changes in equity

Equity at 1 January
Transfers, reserves

Net profit/loss for the year
Contribution from group

Equity at 31 December
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Reserve for
development Retained

Share capital expenditure earnings Total

DKK DKK DKK DKK
400.000 113.734 -5.118.409 -4.604.675
0 400.853 0 400.853
0 0 -6.566.049 -6.566.049
0 0 17.440.288 17.440.288
400.000 514.587 5.755.830 6.670.417
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Notes

Staff costs

Wages and salaries
Pensions

Other social security costs
Other staff costs

Average number of employees

Financial income

Interest received from related parties
Other financial income

Exchange gains

Financial costs

Interest paid to related parties
Other financial costs
Exchange loss
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2022 2021
DKK DKK
3.504.522 664.377
227.830 50.464
78.204 113.272
16.279 13.869
3.826.835 841.982
5 1
277.888 0
30.913 0
0 30.119
308.801 30.119
189.074 0
424.526 168.053
617.424 0
1.231.024 168.053
10



Slow A/S

Notes

4 Intangible assets

Completed Development
development projects in
projects progress
DKK DKK

Cost at 1 January 199.934 0
Additions for the year 181.903 371.997
Cost at 31 December 381.837 371.997
Impairment losses and amortisation at 1 January 54.121 0
Depreciation for the year 39.986 0
Impairment losses and amortisation at 31 December 94.107 0
Carrying amount at 31 December 287.730 371.997

The company's development projects in progress relates to The Prosperous Farmers and Forests
Partnership is a community-corporate partnership model, that aims to build sustainable, resilient and
inclusive forest economies. The commercial partner Slow and WWF will work in Vietnam to transform
monoculture coffee plantations into a regenerative agroforestry model that improves farmers' livelihoods,
while protecting a biodiversity corridor in the Quang Tri province. Long term coffee purchase contracts will
enable smallholder engagement in a manner which can provide high-quality, fair, and forest-friendly
coffee to the market. The project is expected to be used in medio 2023.
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Slow A/S

Notes

5 Tangible assets

Other fixtures
and fittings,
tools and
equipment
DKK
Cost at 1 January 174.823
Cost at 31 December 174.823
Impairment losses and depreciation at 1 January 36.350
Depreciation for the year 34.965
Impairment losses and depreciation at 31 December 71.315
Carrying amount at 31 December 103.508
6 Long term debt
Debt
Debt Debt Instalment next outstanding
at 1 January  at 31 December year after 5 years
DKK DKK DKK DKK
Banks 0 13.863.450 2.914.346 0
Other credit institutions 3.733.971 3.083.378 680.561 0
3.733.971 16.946.828 3.594.907 0

7 Contingent liabilities

The company has entered into rent obligations, where the total obligation in the non-cancellable period is
DKK 60k.

8 Mortgages and collateral

Floating charge totalling DKK 13.6 million in the Company's development projects, other fixtures,
inventory and debtors with a total book value of DKK 10.5 million has been deposited as security for other
credit institutions and banks.
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Slow A/S

Accounting policies

The annual report of Slow A/S for 2022 has been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises of reporting class B, as well as provisions
applying to reporting class C entities.

The accounting policies applied are consistent with those of last year.

Basis of recognition and measurement

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

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

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

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

Certain financial assets and liabilities are measured at amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any installments and plus/less the accumulated
amortisation of the difference between the cost and the nominal amount.

On recognition and measurement, allowance is made for predictable losses and risks which occur before
the annual report is presented and which confirm or invalidate matters existing at the balance sheet date.

Income statement
Gross profit

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

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

Revenue

Income from the sale of goods for resale and finished goods is recognised in the income statement,
provided that the transfer of risk, usually on delivery to the buyer, has taken place and that the income can
be measured reliably and is expected to be received.
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Slow A/S

Accounting policies

Expenses for raw materials and consumables

Costs of raw materials and consumables include the raw materials and consumables used in generating
the year’s revenue.

Other operating income

The item Other operating income includes items of a secondary nature relative to the company’s activities,
including gains on the sale of intangible assets and items of property, plant and equipment, operating
losses, indemnities relating to operating losses and conflicts as well as payroll refunds. Indemnities are
recognised when it is more probable than not that the company is going to be indemnified.

Other external costs

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

Staff costs

Staff costs include wages and salaries, including compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's employees.

Amortisation, depreciation and impairment losses

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

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that relate to the
financial year. Net financials include interest income and expenses, financial expenses relating to finance
leases, realised and unrealised capital/exchange gains and losses on securities, liabilities and foreign
currency transactions, amortisation of financial assets and liabilities and surcharges and allowances under
the Danish Tax Prepayment Scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge for the year and changes in the deferred tax
charge, is recognised in the income statement as regards the portion that relates to the profit/loss for the
year and directly in equity as regards the portion that relates to entries directly in equity.
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Slow A/S

Accounting policies

Balance sheet

Intangible assets
Intellectual property rights etc

Intellectual property rights etc comprise development projects in progress.

Developments projects recognised in the balance sheet are measured at cost less accumulated
amortisation and impairment losses.

Following the completion of the development work, development costs are amortised on a straight-line
basis over the estimated useful life. The amortisation period is usually five years.

Gains and losses on the disposal of development projects, patents and licences are determined as the
difference between the selling price less costs to sell and the carrying amount at the date of disposal.
Gains or losses are recognised in the income statement as other operating income or other operating
expenses, respectively.

Tangible assets

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

The depreciable amount is cost less the expected residual value at the end of the useful life.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date when
the asset is available for use. The cost of self-constructed assets comprises direct and indirect costs of
materials, components, sub-suppliers and wages.

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

Useful life
Other fixtures and fittings, tools and equipment 5 years

Gains and losses on the sale of items of property, plant and equipment are calculated as the difference
between the selling price, less costs to sell, and the carrying amount at the time of sale. Gains or losses
on the sale of items of property, plant and equipment are recognised in the income statement under other
operating income or other operating expenses, respectively.

Stocks

Stocks are measured at cost using the FIFO method. Where the net realisable value is lower than the
cost, inventories are recognised at this lower value.
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Slow A/S

Accounting policies

The cost of goods for resale, raw materials and consumables comprises the purchase price plus delivery
costs.

The cost of finished goods and work in progress includes the cost of raw materials, consumables, direct
cost of labour and production/production overheads.

The net realisable value of stocks is calculated as the expected selling price less direct costs of
completion and expenses incurred to effect the sale. The net realisable value is determined taking into
account marketability, obsolescence and expected selling price movements.

Receivables

Receivables are measured at amortised cost.

Income tax and deferred tax

Deferred tax assets, including the tax base of tax losses allowed for carry forward, are measured at the
value to which the asset is expected to be realised, either as a set-off against tax on future income or as a
set-off against deferred tax liabilities within the same legal tax entity. Any deferred net tax assets are
measured at net realisable value.

Liabilities

Liabilities, which include trade payables, payables to group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal value.
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