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Ledelsespategning

Bestyrelse og direktion har dags dato aflagt
drsrapporten for 2015/16 for Smartbox Group
Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med
Arsregnskabsloven,

Vi anser den valgte regnskabspraksis for
hensigtameessig, og efter vor opfattelse giver
arsregnskabet el retvisende billede af selskabets
aktiver og passiver, finansielle stiliing pr. 30. april
2016 samt af resultatet af selskabet aktiviteter for

regnekabséret 1. maj 2015 - 30, april 2016,

Der trmffes pd generalforsamlingen beslutning om
udvidet gennemgang af &rsregnskabet for 2016/17
og frem over. Bestyrelse og direktion anser
betingelserne for at udvidet gennemgang for opfyldt.

Ledelsesberetningen indeholder efier vor opfattelse
en retvisende redegerelse for de forhold, som
beretningen omhandler,

Arsrapporten  indstilles il generalforsamlingens
godkendelse,

Frederiksberg, den 29. september 2016

Management Statement

The board of directors and Excecutive Boards have
today presented and adopted the financial statement
of Smartbox Group Denmark ApS for the financial
year 2015/16.

The financial Statement is presented in accordance
with the Danish Financial Statements Act.

We consider the accounting policies used
appropriate, and in our opinion the financial
statement provide a true end fair view of the
company's assets and labilities and its financiel
position as on 30 April 2016 and of the company's
results of its ectivities in the period from 1 May
2015 to 30 Aoril 2016.

At the board mecting cxpanded review will be
decided of the ennual accounts for 2016/17 onwards.
The board of directors and the managing director
considers the requirements of expanded review as
met,

In our opinion, menagement's review includes a fair
review of the matters the review deals with,

The financial statement is recommended for
approvel by the general meeting,

Frederiksberg 29th of September 2016

Dirgﬁm /Ex tiv\ﬁoard

Henrik Berg



Den uafhaengige revisors
erklzeringer

Til kapitalejerne | Smartbox Group Denmark
ApS

Pétegning pk drsregnskabet

Vi har revideret rsregnskabet for Smartbox Group
Denmark ApS for regnskabsévet 1. maj 2015 - 30.
april 2016, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance og noter. Arsregnskabet
udarbejdes efter Arsregnskabslovern.

Ledelsens ansvar for irsregnskabet

Ledelsen har ansvaret for udarbejdeisen af ot
arsregnskab, der giver et reivisende billede i
overensstemmelse med drsregnskabsloven. Ledelsen
har endvidere ansvaret for den interme kontrol, som
ledelsen anser nodvendig for a1 udarbejde et
drsregnskab uden viesemlig fejlinformation, uanset
cm denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udirykke en konklusion om
drsregnskabet pd grundlag af vores revision. Vi har
udfert revisionen 1{ overensstemmelse med
internationale standarder om revision og yderligere
krav ifalge dansk revisorlovgivning, Dette krever, at
vi overholder etiske krav samt planlegger og udferer
revisionen for at opnd haj grad af sikkerhed for, om
arsregnskabet er uden vessentlig fejlinformation.

En revision omfatter udforelse af
revisionshandlinger for at opnd revisionsbevis for
beleb og oplysninger i Arsregnskabet. De valgte
revisionshandlinger afhenger af revisors vurdering,
herunder vurdering af risici for vasentlip
fejlinformation i #rsregnskabet, uanset om denne
skyvldes besvigelser eller fejl.

Independent Auditor’s
Report

To the Shareholders of Smartbox
Denmark ApS

Group

Report on financlal statement

We have audited the financial statement of Smartbox
Group Denmiark ApS for the financial vear 1 May
2015 - 30 April 2016, which comprise summary of
significant accounting policies, income statement,
balance sheet and, notes. The financial statement are
prepared in accordance with the Danish Financial
Statements Act.

Management's Responsibility for the Financial
Statement

The managemem is responsible for the preparation
of financial statemeni that give a true and fair view
in accordance with the Danish Financial Statements
At and for such internal control as the management
determines js necessary 1o enable the preparation of
financial starement that are free from material
misstatement, whether due to fraud or error,

Auditor's Respoasibility

Our responsibility is to express an opinion on the
financial statement based on our audit. We
conducted our audit in accordance with international
standards on auditing and additional requirements
under Danish audit regulation. This requires that we
comply with ethical requitements and plan and
perform the audit 1o obtain reasonable assurance
about whether the financial statement are free from
material misstatements.

An audit involves performing procedures to obtain
audit evidence about the amounts end disclosures in
the financial statement. The procedures selecred
depend on the auditor's judgement, including the
assessment of the risks of material misstatements in
the financial statement, whether due to fraud or
emor.



Den uafhsengige revisors
erkleeringer

Ved nrisikovurderingen overvejer revisor intem
kontrol, der er relevant for virksomhedens
udarbejdelse af et Arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme
revisionshandlinger, der er passende efler
omstzndighederne, men ikke at wudtrykke en
konklusion om cffektiviteten af selskabets interne
kontrol. En revision omfatter endvidere vurdering af,
om ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmmssige skem er rimelige
samt den semlede presentation af drsregnskabet,

Det er vores opfaticlse, at det opniede
revisionsbevis er filstrekkeligt og cgnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion (revision)

Det er vores opfattelse, at 3rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. april 2016 samt af
resulintel af selskabets aktiviteter for regnskabsiret
1. maj 2015 - 30. april 2016 i overensstemmelse
med Arsregnskabsloven.

Independent Auditor’s
Report

In making those risk asscssments, the auditor
considers infemal control relevant to the company's
preparation of financial statement that give a frue
and fair view in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the
effectiveness of the company's iniemal control. An
audit also fncludes evalvating the appropriateness of
accounting policies nsed and the reasonableness of
accounting cstimates made by the management, as
well as the overall presentation of the financial
statement.

We believe that the audit evidence we have obtained
is sufficient and appropriate 1o provide a basis for
our opiniof.

The audit has not resuited in any qualification.

Opinion

In our opinion, the Financial Statement give a true
and fair view of the financial position of the
Company at 30 April 2016 and of the results of the
company's operations for the financial year 1 May
2015 - 30 April 2016 in accordance with the Danish
Financial Statements Act.



Den uafhzengige revisors  Independent Anditor’s
erklzeringer Report

Udtalelse om ledeisesberetningen Statement on Manapement's Review

Vi bar i houhold til Arsregnskabsioven genmemlest We have read Management's Review in accordance
iedeisesberetaingen. Vi har ikke foremger yderigere  with the Danish Financial Statements Act. We have
handlinger i tillrg i} den wdfric revision af not performed sny procedures additional to the andit
drsregnskabct. Det er pi denme baggrund vores of the finamcial stmtement. On this basis, if's our
opfanclse, st oplysningeme i ledelscsborotningen er i opinjon, thet fhe informafion provided in
overenssiemmelse med drsregnskaher Memgement's Review is comsistent with he

fimancial starement.

Frederiksberg, den 291k of Sepiember 2016
Leiﬂ]lhgkhm
PricewaterhouseCoopers

Siatseitoriscret
C¥Ra0:33771231
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Ledelsesberetning

Hovedaktiviterer

Smartbox Group, Danmark er et datterselskab af en
europzisk  baseret koncern, som  udvikler,
markedsfarer og semlger forskellige former for
koncepter indenfor oplevelser til private og erhvery.
I Danmark udbydes Smartbox-konceptet, hvor
oplevelserne prasenteres i en gavebox med stor
valgfrihed med hensyn til tid og sted. Konceptet
bygger pd forbrugemes stigende efterspergsel efter
oplevelsesorienterede gaver - en udvikling, som er
fremherskende i mange Vesteuropziske lande.

Usedvanlige forhold
Der har i regnskabsérel ikke veret usedvanlige
forhold.

Usikkerhed ved indregning eller miling

Der har [ regnskabshrer ikke veerer usikkerhed ved
indregning og méling.

Arets begivenheder

Perioden fra 1. maj 2015 - 30. april 2016 blev en
petiode kendetegnet ved serdeles hird konkurrence
med tilstedekomsten &f hérdt konkurrerende
produkter, der i navn og design i den grad l=ner sig
op af den sucees, som Smartbox har skabt, inden for
markedet for oplevelser.

Der er iverksat tiltag for at genvinde positionen,
som den ubesiridt stetste udbyder af oplevelser pd
det danske marked

Ved drets udgang tilbvder Smartbox de danske
kunder over 2500 forskellige oplevelser inden for 5
kategorier. Smartbox's méls@tning er at vere den
foretrukne leverander af oplevelsesgaver pi det
danske marked op det vil ske ved forisat vekst.

Indenfor Detail omrddet har vi igen formdet at sge
vores distribution betragteligt og navnlig indenfor
dagligvaresektoren ser vi yderligere
udviklingsmuligheder,

Management's Review

Principal activities

Stnartbox Group, Denmark is n subsidiary of a
European based company developing, marketing
and selling different kind of experiences to private
and business related costumers. In Denmark we
offer the Smartbox-concept, which presents the
experiences in 8 gift box with a wide range of
choices in place and time. This concept is based on
the consumers increasing demand for experience
otiented gifts - a strong trend in various Western
European countries.

Unusual matters
There have been no unusuel circumstances.

Uncertainties in relations to recognitions and
measnrement

There have been no uncertainty in recognizing and
measuring .

Development during the year
The period from | May 2015 - 30 April 2016 was a
period  characterized by exiremely  tough

competition with arrival of very competing products
with great similarity in name sod design which leans
heavily on the success thet Smarthox hes created
within the market for experiences.

Inifiatives have been taken in order 1o regain the
market position as the undisputed largest provider of
experiences in the Denish market,

By year end Smartbox offers the Danish customers
over 2500 different experiences within 5 categories.
Soartbox's goal is to be the preferred supplicr of
experience gifts in the Danish market and it will
happen with continued growth

Within the retsl} segment, we again managed to
increase our distribution significantly and especially
within the supermarket sector we believe there is a
lot of potential for fuwre growth.



Ledelsesberetning

Grundet #ndret fokus ser vi et faldende salg p4 B2B
omridet. Vi vil fortsat tilbyde danske virksomheder
at kebe Smartbox produkier,

Okonomisk udvikling
Netioresultatet for perioden 1. maj 2015 - 30. april
2016 blev et overskud p& tkr. 1.020

Udviklingen i aktiviteter og ekonomiske forhold

Selskabet har tabt sin egenkapital, idet kapitalen or
negativ med tkr. -87. Modemelskabet har i
regnskabsiret og vil fremover tilfere den fornedne
likviditet sdledes, at ektiviteterne fortsat kan
udvikles og selskabet kan overholde sine
akonomiske forpligtelser overfor partnere, kunder
og myndigheder,

Begivenheder efter regnskabsirets afslutning
Efter regnskabsérets afshitning er der ikke indtraffet
begivenheder, som vil kunne forrykke selskabets
fmaunsielle stilling vesentligt.

Forventninger til fremtiden
For det kommende regnskabsr forventes et
forbedret resultat,

Ledelsen forventer at investeringerne pd kort sigt vit
vaere reatable.

Management's Review

Due to change in foeus, we faced 2 decline in our
B2B sale. We intend fo continue offering B2B
services to Danish companies,

Financial pesition
The net result of the period 1 May 2015 - 30 April
2016 was a result of DKK 000 1.020

Developmeat in activities and financial affairs

The company have lost it share capital, in that the
total equity is negative with DKK'000 -87. The
European parent company has during the financial
year and will also in the future secure the necessary
liquidity so new sirong activities can be developed
and that the company can meet its obligations
towards partners, costumers and authorifies,

Events subsequent to end of the financial year

No events have occured after the balance sheet date
which affect the financial position of the company
materially,

Expectations to the furture
In the comming fiscal year we expect an improved
et result.

The management expect that fiie investments will be
profitable in the short run.



Anvendt regnskabspraksis

Arsrapponen for Smartbox Group Denmark ApS for
2015/16 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for kiasse B-
virksomheder,

Arsrapporten er aflagt efter ssmme regngkabspraksis
som sidste Ar.,

Arsrapporten for 2015/16 er aflagt i DKK.

Generelt om indregniug og méling

| resultatopgerelsen indregnes indtzgter i takt med,
al  de  indtjenes. Herunder  indregnes
verdircguleringer  af  finansielle aktiver og
forpligtelser. I resuliatopgerelsen indregnes ligeledes
alle ombkostninger, herunder afskrivninger og
nedskrivninger og hensatte forpligtelser samt
tilbagefersler som  folge af  wmndrede
regnskabsmessige skon af belob, der tidligere har
veeret indregnet i resultatopgorelsen.

Aktiver indregnes i balancen, ndr det er sandsynligt,
at fremtidige ekonomiske fordele vil tlflyde
sclskabet, og aktivers vaerdi kan miles pélidelipt.

Forpligtelser indregnes i balancen, nir det er
sandsynligt, at fremtidige ekonomiske fordele vil
fragd selskabet, og forpligtelsens veerdi kan mdles
palideligt,

Ved farste indregning miles ektiver og forpligtelser
tl  kostpris. Efterfelgende males akitiver og
forpligtelser som beskrevel nedenfor for hver enkeh
regnskabspost.

Visse finamsielle aktiver og Forpligtelser méles til
amortiseret kostpris, bvorved der indregnes en
konstant effeliv rente over labetiden.

Accounting policies used

The fingncial statement for Smarthox Group
Denmark ApS is presented in accordance with those
regulations of the Danish Financial Statements Act
conceming compenies identified as class B
enterprises.

The accounting policies have remaited unchanged
compared to last year.

Financial Statement for 201516 are presented in
DKK.

Recognition and measurement in general

Income is tecognised in the Income smtement
concurrently with its realisation, including the
recogaifion of value adjustments of financial assets
and Jiabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions,
end reversals which arc due to changes in estimated
smounts previously recognised in the Tncome
statemeni are recognised in the profi and loss
account.

Assets are recopnised in the balance sheet when the
company is ligble fo achieve future, financial
benefits and the value of the assel can be measured
reliably.

Liabilities are recognised in the balance sheet when
the company is liable to loose future, financial
benefits end the value of the lisbility can be
measured reliably.

At the first recognition, assets and liabilities are
measured al cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method &
fixed, effective imerest is recognised during the
useful life of the asset or the liability.



Anvendt regnskabspraksis

Amortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belab.
Herved fordeles kurstab og kursgevinst over aktivets
eller forpligtelsens labetid.

Ved indregning og méling tages hensyn il
forudsigelige tab og risici, der fremkommer inden
firsrapporten aflegges, og som vedrarer forhold, der
eksisterede pé balancedagen.

Omregning af fremmed valuta

Tremssktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstér mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes resultatopgerclsen som
en finansiel post,

Tilgodchavender, gzid og andre monetere poster i
fremmed valuta, som ikke er afregnet ph
balancedagen, méles til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pd
tidspunktet for tilgodehavendets eller galdens
opstien indregnes i resultatopgerelsen under
finansielle indtsgter og omkostninger.

Anlmgsaktiver og andre ikke-monetecre aktiver, der
er kebt fremmed valulta og som ikke snses for at
vere investetingsaktiver miles til kursen pa
transaktionsdagen.

Resultatopgerelsen
Bruttofortjeneste

Bruttofor{jencste indcholder nettomsztning, andre
drifisindtmgter samt eksterne omkostninger.

Accounting policies used

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 nseful life.

Recognition and measurement takes into account
predictable losses and risks occuring before the
Ppresentation of the Annusl Report, which confirms
or invalidates affairs and conditions existing on the
balance sheet date.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate provailing at the date of the
transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate 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, which are not settled st the date of
the balance sheet, are translated by using the closing
rate. The difference between the closing rate and the
rate at the time of establishment of the receivable or
the payable is recognised in the profit and loss
account under financial income and financlal costs.

Fixed assets and other non-monetary assets acquired
in foreign omrrency and which are not considered to
be investment assets purchased in foreign currencics
are measured at the exchange rate on the transaction
daie,

The Income statement,
Gross profit

The gross profit comprises the net turnover, other
operating income, and external costs.



Anvendt regnskabspraksis

Nettoomseetaing

Nemoomsetningen indregnes i resultatopgerelsen,
safremt levering og risikoovergang til kober har
fundet sted inden atets udgang, og safremt indttgten
kan opgeres palideligt og forventes inodtaget.
Nettoomstning indregnes ekskl, moms og afgifter
og med fradrag af rabatter i forbindelse med salget,

N
Andre chsterne omkosminger

Andre eksterne omkosminger omfatter omkostninger
il distribution, salg, reklame, administration,
lokaler, tab pad debitorer og operationelle leasing
omkostainger.

Andre drifisindtsgter og driftsomkostninger
Andre drifisindizgter og  dtiftsomkostninger
indeholder regnskabsposter af sekunder karakter i
forhold til virksomhedens hovedaktiviteter, herunder
fortjeneste og tab ved salg af immatedelle og
materielle anlegsaktiver.

Personaleomkostninger

Personalecmkostinger omfatter len og gager samr
sociale omkostninger, pensioner m.v. til selskabets
personale.

Af- og nedskrivninger

Af- og nedskrivninger indeholder drets af- og
nedskriviminger af imunaterielle og materielle
anlzgsaktiver, samt zvance og tab ved lebende
udskifining af anlzgsektiver.

Finanslelle poster

Finansielle poster omfatter rente indtzgter og -
omkosminger samt realiserede og urealiserede kurs
avancer og -tab vedrerende finansiclle aktiver og
forpligtelser. Finansielle indtepter og omkostainger
indeholder renteindtegter og renteomkostninger.
Fnansielle induegter og omkostninger indregnes med
de beleb, der vedrerer regnskabsirer,

Accounting policies used

Net turnover

Revenue comprises lease of equipment. licence fees
and commision on booking systems. Revenue is
recognised when delivery and transfer of risk have
teken place before the end of the year and if income
can be mensured reliably. Revenue is rocognised
exclusive of VAT and less discounts in connection
with the sale.

Other external costs

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

Other operating income and costs

Other operating income and costs comprise
accounting items of secondary nature in proporiion
to the principal activities of the enterprise, including
gains and Josses on disposal of intangible and
tangible fixed assets.

Staff costs

Staff costs comprise salaries and wages as well as
social security costs, pension contribution, ete. for
the Company*s staff.

Amortisation,
Tosses
Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impairment
of intangible assets and property, plant and
equipment as wel] as gains and losses from current
replacement of fixed assets.

depreciation and Impairment

Net financial

Net financiels include interest income, inmterest
expenses, and realised and unrealised capital gains
and losses on financial assets and liabilities. Net
financials are recognised in the Tncome statement
account with the amounts conceming the financial
vear,

10



Anvendt regnskabspraksis

Renteomkostninger og ovrige omkostninger pd Kn
til finansiering af fremstilling af immaterielle og
materielle  anlmgsaktiver, og som  vedrerer
fremstillingsperioden, indregnes ikke i kostprisen for
anlzgsaktivet,

Skat af drets resultat
Arets skat, som bestdr af &rets aktuelle selskabsskat
og wmndring i udskudt skat, indregnes i

resultatopgorelsen med den del, der kan henferes til
&rets resultat, og direkte p4 egenkapitalen med den
del, der kan henferes til posteringer direkte pi
egenkapitalen,

Balancen

Materielle ankegsaktiver

Indretning af lejede lokaler males til kostpris med
fradrag af akkumulerede afskrivninger. Indretning af
lejede lokaler afskrives linezrt over den vurderede
ekonomiske brugstid, der er vurderet til 10 4r.

Andre anleg, drifismatetie] og inventar mdles til
kostpris med fradrag af akkumulerede afskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen  samt
omkostninger direkte tilknytiet anskeffelsen mdtl
det tidpunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages linezre afskrivninger baseret pi

folgende wvurdering af aktivernes forventede
brugstider:

Indretning af lejede lokaler ................. 10 &r

Andre anleg, driftsmateriel

O INVENAT ..o enerensnrennans 3-5 #r

Aktiver med en kostpris pd under kr. 12.800 pr.
enhed  indregnes som  omkostninger i
resultatopgerelsen i anskaffelsesdret.

Accounting policies used

Interest emd other costs concemning 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.

Income taxes

The tax for the year comprises the current tax for the
year and the chenges in deferred tax, and it is
recognised in the Income statement with the share
referring to the results for the year and dircctly in
the equity with the shere referring to entries directly
on the equity.

Balance Sheet

Tangible assets

Leasehold improvements are measured at cost less
accumulated depreciation and write down,
Depreciation is made by ude of the straight-line
method over 10 years based on the evaluation of the
expected useful lives of the agsets.

Equipment gre measured at cost less accumulated
depreciation and less sny accumulsted $mpairment
fosses,

Depreciation base is cost less estimated residual
value at end of useful life.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use,

Depreciation takes place on & straight line basis and
based on an evaluation of the expected usefal life

Leasehold improvemenis. ............ 10 years
Other fixtures and fittings,
tools and equipment...........c.c...... 3-5 years

Assets with a cost of less than DKK 12,800 per unit
are recognised as costs in the profit and loss account
in the vear of acquisition,

1"



Anvendt regnskabspraksis

Fortjeneste eller tab ved afhzndelse af materielle
anlepsakiiver opgeres som forskellen mellem
salgspris med fradrag af selgsomkosminger og den
regnskabsmmssige  verdi  pd  salgstidspunkier.
Fortjeneste eller tab indregnes i resultatopperelsen
under afskrivninger.

Leasingkontrakter betragtes soth opetationel leasing,
Ydelser i forbindelse med operationel leasing og
ovrige lejeaftaler indregnes i resultatopgerelsen over
kontrakiens lebetid, Selskabets samlede forpligtelse
vedrerende operationelle leasing- og lejeafialer
oplyses under evenmalposter m.v.,

Tilgodehavender

Tilgodehavender méles til amortiserer kostpris, der
seedvanligvis  svarer til nominel wvardi. Der
nedskrives  til neftoreatisationsveerdien  til
imedegdelse af forventede tab.
Periodeafgreensningsposter
Periodeafgrmnsningsposter indregnet under aktiver
omfatter  afholdte  omkosminger  vedrsrende
efierfaigende regnskabsdr,

Likvide beholdninger

Likvider omfaver likvide beholdninger of

kortfristede veerdipapirer med en lebetid under 3
manedet, og som uden hindring kan omsemttes til
likvide beholdninger, og hvorpd der kun er
ubetvdelige rislei for veerdiendringer.

Skyldig skat og udskudt skat

Akmelle skattetilgodchavender og -forpligtelser
indregnes i balancen med det belob, der kan
beregnes pd prundlag af drets forventede
skattepligtige indkomst regulerct for skat af tidligere
irs skattepliptige indkomster samt for betalte
acontoskatter.  Skattetilgodehavender og -
forpligtelser preesenteres modregnet i det omfang,

der er legal modregningsadgang, og posteme
forventes afregnet retto eller samtidig,

Udskudt skat er skarten af alfe midlertidige forskelle
mellem regnskabsmemssig og skattemessig veerdi af
aktiver og Torpligtelser opgjort pd grundlag af den
planlagte anvendelse af aktiver henholdsvis afvikling
af forpligtelsen.

Accounting policies used

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sele. Profil or loss is
recognised in the Income statement under
depreciation.

Leasjngeontracts are considered operational leasing.
Payments in connection with operational leasing and
other rent agreements are recognised in the Income
swtement over the term of the comiract, The
company’s 1oral liabilities copcerning operational
leasing and rent agreements are recognised under
contingencies efc.,

Trade receivables

Trade debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes placeat the net
realisable value,

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred cosis concerning the
next financial year,

Available funds

Cash and cash equivalents comprise cash and short-
term securities with a maturity less than 3 months
that are readily converiible into cash and which are
subject 1o an insignificant risk of changes in value.

Corporate tax and deferred tax

Cutrent tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expectsd raxable
income for the vear edjusted for tax on previous
years' taxable income and prepald taxes. Tax
receivable and ax liabilities ere set off 10 the extent
that legel right of ser-off exists and if the ftems are
expected Lo be settled net or simultaneously,

Deferred tax is messured on the basis of all
temporary differences between balance sheet value
and the tax value of assets and liabilities based on
the planned wtilization of the asser and repayment of
the liability.
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Anvendt regnskabspraksis

Udskudt skat miles p& grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, ndr den udskudte skat forventes
udlest som aktuel skat. Sclskabsskatteprocenten vil i
perioden fra 2015 til 2016 blive trinvist nedsat fra
23,5 % til 22 %, hvilket vil pivirke sterrelsen af
udskudte  skatteforpligtelser og  skatteaktiver.
Medmindre en  indregning med en  anden
skatieprocent end 22 % vil medfare en veesentlig
afvigelse i den  forventede  udskudte
skatteforpligtelse eller skatteaktivet, indregnes
udskudie skatteforpligtelser o skatteaktiver med 22
%.

Geeldsforpligtelser

Finansielle geldsforpligtelser  indregnes  ved
lénoptagelse til det modtagne provenu efter fradrag
af afholdte transaktionsomkostninger. I efterfelgende
perioder méles de finansielle forpligtelser til
amortiserel kostpris svarende til den kapitaliserede
veerdi ved anvendelse af den effektive rente, siledes
at forskellen mellem provenuet og den nominslic
verdi  indregnes i resultatopgerelsen  over
léneperioden.

Aundre pmldsforpliptelser méles til amortiseret
kostpris, hvilket szdvanligvis svarer (il nominel
vasndi,

Accounting policies used

Deferred tax is measured based on the tax rules and
tax rates epplying under the lcgislation on the
balance sheet date and prevailing when the deferred
tax is expected to be released as current tax. In the
period 2015 to 2016, the corporate tax rate will be
reduced gradually from 23,5 % to 22 %, which will
affect the deferred tax liabilities and deferred tax
assets. Unless a recognition with a different tax rate
than 22 % will result in a significant material
deviation in the estimated deferred tax liability or
tax asset, deferred tax liabilities and mssets are
recognised by 22 %.

Liabilities

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

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopgerelse 1. maj 2015 -
30. april 2016

Income statement 1 May 2015 - 30 April 2016

Note 2015/16 2014115
DKK DKK

BOTOMEIERIE v ieciaminias, gisssising i seishisisss st s 15.141.651 14.349.463
(Gross profit
PersonaleomKOSIMINEET ....cvvvcviunimmrsisirssmssnecssessssssaseesesssssssres 2 -12.238.250  -12,145.163
Staff Costs
Afskrivninger ... k| -1.637.798 -1.138.334
Depreciation / amortisarion in total
Resultat af primzer drift 1.265.603 1.065.966
Operating profit
Finanslelle indtsegter 555 0
Financial Income
Finansiclle OmMKOSIRINEET ....vvuivcenivesce i ssensrasssesssoneses s emins -26.860 -35.542
Financial costs
Ordingert resultat for skat 1.239.298 1.030.424
Profit before tax
Skat af Brets TEBIAL i:....iiiimmmiosiismsisms iscsmssisisindins 4 -219.064 -228.878
Tax of the results for the year
ARETS RESULTAT ........oouovure 1.020.234 801.546
Net profit or loss for the year
Forslag til resultatdisponering
Proposed disiribution of the results
Overfares Til OVerfort reSUILAL .....uvumcieimsrcsmmsarsinmaenersasmmson 1.020.234 801.546
Rerained earnings
Udbytte for regnskabsret ... .coureeeeieecinerorevsnane, . 0 0
Proposed dividend for the financial year
Disponeret i alt ......cc.cervcrcrnins 1.020.234 801.546
Total distribution
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Balance pr. 30. april 2016
Balance sheet 30 April 2016
Aktiver

Assets

Anleegsaktiver

Fixed assets

Materielle anlzgsaktiver

Property, plant and equipment

Indretning af lejede lokaler ...., R
Leasghold improvements

Andre anleg, driftsmateriel og inventar ...............oo oo,
Other fixtures and fittings, tools and equipment

Finansielte anlegsaktiver

Fixed assets investments

Andre HIBOdEHAVERTEE ..ovvvveseornvursessressamseneees e eoeesoess oo,
Other recelvables

Ltk L ——————
Total fixed assets

Omsstningsaktiver

Current assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tienesteydelser ........co.ooo..........
Trade debtors

Andre tilgodehavender .........ovwuereooeeceee e
Other debiors

Deferred Tax assets

Selskabsskal .......o.cveveis i e
Receivable corporate 1ax

PeriodeafBrensningspostar ... e seessoemmsmmsnsees e
Accrued income and deferred expenses

Likvide behOlAnIDgEr c..cvic.c..vovsvsissoseemeenessenessereesnmsenennnn .
Cash funds

Omsetmingsakever i alf .............ccovevvooeseeresssessssios oo
Current assets in total

AKTIVER T ALT ..o oo oo,
Assels in total

Note

2015/16 2014/15
DKK DKK
960.048 1.349.832
2.066.494 2.763.046
3.026.542 4.112.878
571.372 588.922
571.372 588.922
3.597.914 4.701.800
9.069.369 7.810.675
688.322 250.900
637918 928.720
19.845 0
309.579 319.141
10.725.033 9.309.436
4.282.438 3.213.566
15.007.471 12.523.002
18.605,385 17.224.802
—_—— ———
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Balance pr. 30. april 2016
Balance sheet 30 April 2016
Passiver

Liabilities

Egenkapital 6
Equity

SelskAbSKAPTEL v imsamsamsismssmmmss s sz s

Share Capital

OVETTOTt TESUIAL ....vvovevcreceeemsrees ceraerestesesssssesmssresssresesessavessase

Rerained earnings

Forslag til udbytie for regnsKabsret .......vuveeeerescrereeennsiens vons

Proposed dividend

Geldsforpligtelser
Liabilities

Kortfristede geeldsforpligtelser

Short-term Liabilities

Leveranderer af varer og tjenesteyvdelser ........cocoovevvrvensrenesnns
Tradz creditors

Geeld 1il tilknyttede virksomheder .
Payables 10 group enterprises

Selskabsskat .........oevrrarennannns et e ue s e e s pates
Payable corporate tax

Anden gld e enirerimnen e
Other payables

Geldsforpligtelser i alt ..
Liabilities other than provisions in torai

PASSIVER T ALT ....covvrmeennierrienen
Total liabilities and equiity

Eventualforpligtelser og sikkerhedstillelser ... 7
Contingencies and other abligalians

Ejerforhold ... 8
Ownership and (,omohdar:on

2015/16 2014715
DKK DKK
126,752 126.752
-213.960 -1.234.193

0 0

-87.208 -1.107 441
2.096.820 1.196.892
13.838.827 14.657.154
0 55.692
2.756.946 2.422.505
18.692.593 18.332.243
18.692.593 [8.332.243
18.605.385 17.224.800
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Noter til drsregnskabet

Notes to Annual Report

1 Kapitalforhold
Equity situation

Selskabet har tabt sin egenkapital, idet kapitalen er negativ med t.kr. -87. Moderselskabet
har i regnskabsiret og vil fremover tilfere den fornedne likviditet shledes, ai aktiviteterne
fortset kan udvikles og selskabet kan overholde sine okonomiske forpligtelser overfor

partnere, kunder og myndigheder,

The company have lost its share capital, in that the total equity is negative with
DKK'000 -87 . The European parent company has during the financial year and will
also in the future secure the mecessary liquidity so new strong activities can be
developed and thal the company can meet its obligations towards partners, costumers

and authorities.

2 Personalesmkostninger
Staff Casts
De samlede personaleomkostninger udgar:
The total staff cost summery:

Lem og gager ......cceeeriainns

Wages and salaries
Andre omkostminger til social sikring .............

Orther social security expenses

Personaleomkostninger i alt
Staff Cosis total

Gennemsnitligt antal beskesftigede medarbejdere ................

Average mummer of employees

3 Afskrivninger
Depreciation / amortisation

-----------------------

Depreciation

Gevinst / tab ved salg af anl@GSaRHIVEr ............convesvvommmemssosssonmssins

Profit or Loss on disposoal of fived assets

ASKITVINZET ...t vt vonvemsseneerasssseresssssssesstons

Depreciation / amortisation in tolal

4 Shkat af drets resultni
Tax of the results for the year

Beregnel skat af drets skattepligtige indKOMIS «......ov.urvoeseeee s sosress e

Caleulated current tax
Rentetillieg ...............

Interest on corporate tax
Repulering af udskudt skat ..........c.ccovrnenn........

Adjustment of deferred tax

Skat af firets resulAti Q1 v.uvvuirverereresienensenesirensseres s s

Tax of the results for the year in total

...........................

........................

2015/16 2014/15
DKK DKK
12.047,825  11.955.363
190.425 189.800
12.238.250 12.145.163
b ————————
29 28
1.637.798 1.138.334
0 /]
1.637.798 1.138.334
0 0

-51.893 0
270.957 228.878
219.064 228.878
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Noter til arsregnskabet

Notes to Annual Report

5 Materijelle anlmgsaktiver
Tangible asseis

Kostpris 1. maj 2005 ..o snsesssssesseens SR
Cost at 1 May 2015

Additions

Afgang
Disposals

Kostpris 30, april 2016 ...
Cost at 30 April 2016

Afskrivninger 1. maj 2015 .. reme e ave e erer e rae s mens serennsarres
Depreciations and wlle—dmvm ar I Ma} 2015

Arets afskriviinger ... e —

Depreciations and wri:e-dawm oj rhe year

Tilbagefersel af afskrivninger pd afhendede aktiver ........c.covmmciianen
Reversal of write-downs of divested assets

Afskrivainger 30. 8pTil 2016 ...t s e rvenns
Depreciarion at 30. april 2016

Regnskahsm=zssig veerdi 30, april 2016

Book Value of tangible assets 30 April 2016

Andre

anleg,

Indretning driftsma-
al lejede teriel og
lokaler inventar
Leasehold Other
improve-  fixtures and
ments Sittings,
tools and

equipment

3.897.836 4.196.759
0 351462

0 ]
3.897.836 4,748,221
2.548.004 1.433.713
389.784 1.248.014

0 0
2.937.788 2.681.727
960.048 2.066.494

e e B e
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Noter til 4rsregnskabet

Notes to Annual Report
Selskabs- Overfort
6 Egenkapital kapital resultat Talt
Equity Capital Share- Retgined Total
capital earnings
Egenkapital 1. maj 2015 ............coooo et 126752 -1234.194  -1.107.442
Sharecapital I May 2015
Overfort af Arets resultat 0 1.020.234 1.020.234
Retained earnings
Egenkapital 30. april 2016 126,752 -213.960 -§7.208
Shareholder's equity 30 April 2016
2015/16 2014/15
Selskahskapital DKK DKK
Sharecapital
Selskabskapitalen er fordelt sdledes;
Selskabskapitalon udger EUR 17.000, umndret siden stifelse ... 126,752 126.752

The share capital amounts to EUR 17.000, unchanged since Jormation
126.752 126,752
Ea———————

som fremkommer siledes:
which comprises of*
Selskabskapital 20. december 2006 ........... T, 126.752

Sharecapital 20, December 2006
126,752
_—
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Noter til arsregnskabet

Notes to Annual Report

T Eventualforpligtelser og sikkerhedsstillelser.
Contingencies and other obligations

Eventualaktiver og eventualforpligtelser:

Other vbligations

Huslejeforpligielse vedrarende kontraki med 6 minedes opsigelses varsel, svarende til
DKK'000. 623 pr. balancedagen.

Rent commitments concerning contract with 6 months notice, amounting 1o DKK'000
623 by yem end

Operationel leasing:
Operational leasing:

Selskabet har indgiet operationeile leje- og leasingafialer for folgende beleb:
The Comparny have commitied to operational leasing contracis for the following amounts:

Restlabetid i mellem 9-30 méneder med en gennemsnitlig vdelse pA DKK'000. 14. i alt DKK'000 276.
Remaining between 9-30 mownths having an average paymenis of DKK'000. 14. in tota! DKK'000 276,

8 Ejerforhold:
Ownership and Consolidation
Selskabets selskabskapital ejes af moderselskabet Smartbox group Belgium NV, Antwerp, Belgicn, og
Srsrapporten indgdr i det ultimative koncemregnskab for TOPCO Société par actions simplifée, Paris
Frankrig.

The company’s share capital is wholly owned by the parent company Smartbox group Belgium NV,
Antwerp, Belgium, and the Anpual Report forms pari of the Group Accounts for TOPCO Société par
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