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Ledeisespategning
Management's repori

Bestyrelse og direkiion bar dags dato aflagt arsrapporten
for regnskabsdret 1. maj 20018 - 30. apri) 2019 for
Emarthox Group Denmark A/S

Arsrapporten er aflagt | overenssiemimelse med rsregm-
skahsloven.

Vi snser den valgte repaskabspraksis Jor hensigtsmas-
sig, og efter vores opfattelse ghver drsreprskabet ef rotvi-
gemde billede af selskabets sktiver, passiver eg finensie)-
Ie stilling pr. 30. epril 2099 samt af resuliatel af sclska-
bets aktiviteter for regnykebsiret ). maj 2038 - 30, april
09,

Ledelscsberetaingen jndehalder efter vores opfatedse en
retvizende redegerelse for de forhald, som beretningen
omhand|er,

Arsrapparien indstilles gt pencialforsanlingens godken-

delse

Frederiksborg C, den 18, juni 2019
Fraderiibery C, 18 fune 201%

Direktion

Manuging INrecior

Thomas Skov Holm

The hoard of dirsctors and the managing director have
today presented the annual report of Smartbox Group
Denmark A4S for the financial year | May 2018 to 30
April 2019.

The annugl report has been presented in stcordance with
Lhe Tianish Financial Statements Act

Wt consider the accounting policies wsed eppropriste,
and ir. out apinion the annual rceounts provide 2 tpe
#nd fair view of the company’s assets and liabilities and
its financial position 20 30 April 2019 and of the
company’s resulls of its activitics in the financial yoas )
May 2018 10 30 April 2015.

We are of the opinion that the managemont's review
meludes a fair deseription of the issees dealt with,

The uhmual report is recommended for approvel by the

general megling,
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Dep veflovagige revisors evkdueriog vor covidet gonne
nded Hevivy

Independent anditn

'3 rgpupy

Til kapitalrjerae | Fmarthus Group Peamark A/S

Eonbingion

Wi har wllern wihvider genoungang af drsrepnskinhe)
Smwethox Ciroup Donmark A foe regaskabedres 1. o)
2013 - 30 aprl] 2019, dee omtatter anvendt regnskabe-
preksis, resslizopoarelse, balunce op nofer. Ariregasiae.

kel udarbejdes ofior drsrogaskabsioven.

Basere! pd ded wdfarte arbeide o det wores ppfanslse, af
Brovegnskebel giver el relvisende billpde af selskabels

sty

or paneiee op feanaeil o g g, Mprdd 205y
samt s eesufualel ol soivkabeis aktiviteter for sz abss

drel 1omad 2088 - 30 apnl 20000 veciiestonne e

e drsrepnskn

Granding Tor honkioaion

¥iohat andfert veres wdvidado genndiegao? o OVERens-
stonmghie e Brinee vastyeeslsens erklrinpsstandard
Tor sand sirksomieder oz FER - dansbe revisoess stan-
dard om pdvidet preoewgang o Ersregosiebes, der ud-
artmgdvs ey Breregsabebetoven YVoras anse ifolpe
disse standacder og keay o7 nioemere beehaevet | afiritn
“Revisars ansver 101 den wdvidods pennemgary at dre-

regrababet’. Wi og wafhangast pf slsiabe §oovsvens-
(ESpA"s Hiiske poglerh o dr ydorhaoerz k1av, éor er
galdende ! ranmurk, fyesem vi har eplidl veres ovri-
g sk Jurpligtelser § henhald Vit disse reglar og Rray.
Idal g1 vores wptattelss, @ dol opndeds bevis o ilsuak-

keitat op egnet som grundiag $o1 vores konklusion.

! g It

To dhe sharcholders of Smarboa Group Denmark
AlS

Oninlvn

We have performed extemiéd review of ihe snnoal
aceomnts of Smartbos Grogp Denmark A% for e
finangial vear 1 May 2018 1o 30 Apct 2019, which
comprizc accountieg  policiss wsed, prafit ad loss
account, balanee sheet and notes. The annuel accounts
are prepared in sccordsmges witd the Donish Financizl

Statements Act,

Based on the work we have performed, we belicve thal
the srutsw! acconiz pive o trae and (it view of the
company s assets, dishopine and faaneind positim @ 30
April 2019 pnd of the results of the compuny's
operafions for the Francial vear 1 May 2518 o 30 A i
019 with  the
Satenactls Al

i acebrdunce Lranish  Pinzaeial

Fiugis far opinine
W portonned the extemded revivw i accordanct with
e standsrd from the Lanish Bisipess  Autboriy
applicadle an auditer's repotis to small ereivizes s
n pecordance with the standard  from (e
fukdje

zg*plic:‘\'::ie ne extepdad review of anvuel  agoontc

Danish

Insdibae: o Bilate  Authorasd ATt

prepnzed a0 sceerdanee with the Lwnigh Fiencia

Stalereenis  Art Gwr oresponsiiditiesn emoel thise

saiwards andd reqriremnnis arg ey deserioed i the
suctinn Anditer's

helow responzipifivies  for  the

extended roviow ol the wese acocogus”, W ane

mdependent of the compeay  in accorlases  with
internitionnl elbics srundards B accobrants (TRSHA'S
Lol of
apphzable in Denmark, ond ve bave fultilled our cther
wth

boeliewe ther Bz

hics) wnd e addmiona! requirciments

clhieal  responsiniines o accaidanee these

slandurds  and roguiremants. Yo

evidence ohiained e wifGcient g sppropring w

provide a hasis 1or oo apiiton,

smarthax Brcup Deanars &°8  Arsrapport for 389
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ing om udvidet gennemgang

Ledelsens ansvar for rsregnskabet

Ledelsen har ansvaret for vdarbejdelsen af e drsregn-
skah, der giver et retvisends billede i overensstemmelse
med Arsregnskabsloven. Ledelsen bar endvidere ansvaret
for den interme kontrol, som ledelsen enser nadvandig
for at udarbejde et drsregnskab nden vasentlig fejlinfor-
maiion, uansel om denue skyldes besvigelser eller fejl.

Ved udarbejdelsen af Arsregnskabet er ledelsen ansvarlig
for a1 vardere selskabets evne 1l a1 fortsmtte driflen; a1
oplyse om forhold vedrarende fortsat drift, hvor dette er
relevany; samt at udarbejde Arsregnskabes pd grondlag af
regnskabsprincippet om forisat drift, medmindre ledel-
sen enten har 1l hensigt at likvidere seiskabet, indsiille
drifien clter ikke har anded realistisk aitemativ end a1 ga-
1e dette,

Revisors ansvar ivr den advidede gennemgang af
Arsregrskabet

Vores angvar er at vdirvkke en kenklusion om arsrepn-
skabet, Delte kvasver, at vi planlegger og sdferer hand-
linger med henblik ph at opnd begreenset sikkerhed for
vores konklusion om drsregnskabel op derudover udfe-
rer specifikt krevede supplerende handlinger med heo-
blik pA a1 opnd yderligere sikkerhed for vores kenklu-

SHON.

En udvidet penmemganp omfatter handlinger, v pri-
mzr! bostar af foresporgsier 1l ledelsen og, hvor det er
hensigismassigl, andre i virksomheden, analytiske hand-
linger g de specifikt krevede supplerends lasd
sarat vurdering af del apndede bevis.

Omfanget of handlinger, dor udfores ved en udvidet gen-
nersgang. er mingre ond vod en rension, of vi wdiryklcr
detfor wngen revisiorskonklusion om érsrognskabet.

The management's responsibilities for ihe annual
acepunts

The management is responsihle for the preparation of
anmual accounts that give a true and fair view in
accordance with the Danish Financial Statements Act.
The management is also responsibic for such internal
control as the management determings is necessary to
enable the proparation of mnnual aceounts thal are free
from mulerigl misstatemeni, whether due to fraud or

£iTh”

In preparing the annual accounts, the management i
responsible for evaluating the company's ability w
continve #s & poing concern, knd, when relevant,
disclosing matters related to going concern and using the
going concern basis of accounting when preparing the
annwgl accounts, unless the management either intends
fa liquidete the company or 1o cesse operations, or if it
has no realistic alternative but (o do so.

Auditor's responsibilities for the extended review of

the annwal sccounis

Qur respunsibility is to express an opinion on the annual
accounts. This reguires that we plan and perform our
procedures with the purpose of achieving moderate
assurance as fo our opinion on the ennual accounts,
Furthermore, il requires that we perform particularly
required additional procedures with 2 view 1o achieving
further assurance as 1o Gur opinion.

An exiended review comprises procedures primarily
comprising inguirics to the management and to other
persons  within  the enterprise  whon  appropriate,
analytical procedures, and the particularly reguired
additional procedures along with un sveluation of the

schicved audit evidence.

The scope of the procedures performed during an
extended review is less than in case of an audit, and
consequently, we de not express any audit opinion on

he smnsal seoonts,

Smartbox Grovp Devmark A/S - Arstapport for 2018/19 3
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Uen nefhimnzice revisors erkhivring om udvide! geancragang

Indepepdent auditor's report on extended review

Udtalelse om Jedelsesberemingen

Ledelsen op asevntng for lodedsesbeatingagon

Vores konklusion om frsregnskabet omiatter ikke ledei-

sesherehutioet, Of v wltruktios ingen dwms i bkl

sion med sikkerhed o ledelsesberelningen.

1 iilknytning ril vores udvidede pennempang af drsregn-
skabet er det vores angvar at Liese ledelsesheretningen op
i dgen forbindelse overveje, om ledelsesberetningen er

vreserdligh indpnsiatent meed Svaregnsd,

dea cpndel verd den udvidede genrimgs

den mide synes o indehside vaesenmtliy fejlinformation

Vargs ansvay e deudavsd & overveie, om lodelsesbe.
retningen indeholder krevede oplysninger i henbold 1t
Jisiegnshahsloven

Baseret ph det udforte arbejde er det vores opfanelse, m
ledelsesberemingen or | overensstemmelse med RoTegn-
skabet 2p er wlarbejde § overensstemmelse mud drs-
regnskebslovens krav, Vi bar ikke fundet vatemlig fjb-

Wteration | iebelseshervininges

Hellerup, den 2.6 - JUAL 20\Q
Hellerp, 2 June 20§

Pricewaterhouseloopers

P
{1 Rey P 7]

Butercent o the managiivent's Teview

The mapegement it responsible for the menagements
review.

Our opinior on the annual accouds does nvt cover the
managedent’s revicw, and we do 401 oxpeess avy kiud
of assurance opinien on the managemont's review.

In aonareiinn @ih o sRisaa

sewhew of e erdami

acconnts, vur responsibility is 1o read the manugement's
review and in thal connection consider whether the
management’s review is matetially inconsistent with the
gnnual accounts or our knowledge obtained during Lhe
extended review, or whether it otherwise appears 1o
contgin materiat misstatement,

Furthermore, it is our responsibility to conwider wieiher

thie imaiwgomandt TEvitw s the infermation
required wnder the Danish Finaagin! RMptements Act

Based on the work we nave perlormed. we beliove Gt
the management’s review s in accordence with the
annual sccounts and that 1 has been prepared in
sccopdnnce with B requiremienis of the Danish

Lot e dib

i Emd wmy malezial

wEnent B e eRB i reie,
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Legelseshrreining
Management’s review

Selskabets vaesentlizste akibviteter

Snmribox Group, Danmark er ot datigcselshub ol en
eumpisk berorer honcemn, som udvikio, nwrkedslorer
og smliger forskelhge former for koncepter indenfor
oplevelsar il private og erhverv. | Danniark udbydes
Sumnrthae-koaceptel, Ivor solevelsene prgsenteres i en
cavebox med ster valgfribed med heosyi 4l hd og sied.
bancepisi bygger pd orbrugemes stigende sfterspargsel
uitor opleveissiorientersde gaver - en udvikiing, som er
fremberskende i thange Vestenroprisie Jande.

Ussedvunilige forhold
Der har i regnskabsidret ikke vieret usaedvanlige forhold.

Usikikerhed ved indvegaing oflor mdling

e B ¥ oYC b

ivi ikke veered usikherhed vag

indregning og maling.

Udvikling i aktiviteter og ekonomiske forhold
Dt ordingre vesultat efter skat vdpor 2.385.351 kr. mud

1.906.600 kr. sidste dr. T.edelsen anscr drels resultal for
ilfredssiiltende.

Forventainger ti! fremtiden

For det konmuneide ragnskabsdr forventes et forbedret

sEualne.

Ledelsen forventzr at investeringerne pd ken sigl vil
yiere rentahle

The principsl activities of the company

Smartbox Group, Demuark i 2 subsidiary of & European
based company develaging, marketivg and  selling
dificreny Kind of capsdentes 10 private and business
related vostumers, ta Densark we offer the Sneartbuxs
congept, which presenss the szperiences in e gifi ok
with 2 wide range of cholces in place and time. This
soncept is bused on the consumers increasing demand
for experience oriented gills - 8 strong tend in various
Western Luropean countries.

Yntsuak nagiters

There have been no apusual circumsiances,

Uneertainties as (o recognition or measurement
There have been no uncertaint, My reeognizing shd

LikL S et

Develogment in activities and fivancial matters
The resulis from ordinary aciivities after tax are DK

2385351 against DEK  1.905.600 last vear. The
management consider thie results satisfuciory

Expectations to the furture

In the comming fiscal vewr we expect an improved nel
g

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

Smartbox Group Denmark A/S - Arsrapport for 2018/19 [
Annuzl report for 2018419



Arsranporten for Smartbox Growp Denmark AS er af
Yagt i woverensstenunclse med drsregnskabslovens be
siemmelser for on klasse B-virksomhed, Herudover har
virksomheden valgt at felge enkelte regler for kiasse C-
virtksomheder.

Arsrapporten e aflagt eficr samme regnskahspraksis
gurn sidste &r o aftepges i danske kroner,

Generelt omi indregning og miling

1 resullatopgarelsen indrcgnes indteegter i takt med, 24 de
indtjones, Herunder indregnes verdireguleringer af fi
nansielle aktiver og forpligtelser, | resultaiopgarelsen
indregnes ligeledes alle omkostainger, herunder afskriv
ninger, nedskrivainger eg hensatte {orpligtelser samt i}
bageforsler som falge af mndrede regnskabsmmssige
skan af belab, der tidligere har varet indregnet i resul
{atopgerslsen.

Akliver indregnes balancen, ndr det er sandsynligi, a1
fremtidige ekonomiske fordele vil tilflyde selskahet, og
akiivels verdi kap males palidelig!

Furpligiletser indregnes i baluncen, nér det er sandsyn
ligr, at fremtidige skonomiske fordele vil fragd seiska-
bet, og forpligtelsens vardi kan males palideligt.

Ved finste indregning méles aktiver og forpligtelser 1il
kostpris, Eflerfslgende miles akdver og forpligielser
som heskrevet nedentor for hver enkelt repnskabspost.

The annual report for Sartbox Group Dewnark ASS is
presemisd in accordance with those regulations of the
Danish Finencial Statemenis Act concerning companies
identified as class B enterprises. Furthermore, the
company has chosen to comply with some of the rules
applying for class C emterprises,

The accounting policies used are unchanged comparcd
to last vear, and the snnual mecounts are presented in
Danish kroner {(DKK ).

Recognition and menasuremant in genersl

Income is recognised in the profil and loss accommt
concurrently with ils  realisation, including the
recognition of velue adjusiments of financial assets and
linbilities. these  including
depreciation, amorlisaticn, writedown, provisions, and
reverszls which are due o changes in estimated amounts
previously recognised in the profit and loss account are
recognised in the profit and loss acconnt,

Likewise, ull costs,

Asgets zre recognised in the balance sheet when the
company is liable to achieve fiture, financial benefits
and the value of the asse! can be measured reliably.

Liabilities are recognised in the balance sheet when the
company s liable to lose future, financial benefits and
the valug uf the liability can be measured reliably.

Al the firsl recognition, asests and lebilitics are
measured st cost. Later, mssets end liabiliries are
measured as described below for each individual

accounting item.

Smartbox Group Denmark A/S - Arsrappori for 201819 7
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Asventi reguskabspraksis
Accounting pelicies nsed

Yisse finansielle aktiver og forpligtelser mdles G} 2tuor-
tizeret kosipris, hyorved der indregnes en konstant effek-
tiv pomie gver whefidan Awoniserel Nostpris opgerss
som cprindelig kosipris med fradrag of eventuelle afdrup
szt Bl radrag of den akkisnulcrede smortisering af
forskellen melieom kosipns oy nonsdoely beled Hepves
fordeles kurstab of kursgevinst over aktivets elles far

ofigisisuns lebeitd,

Ved indregning og maling tages hensyn til forudsigelige
wh g visich, dee Femkommer inden frsrapporten afe
Ixpges, vg som vednerer forhold, der eksisterede pd ba-
farcedaper.

€y regning of frevatned veiuta

Trangakiioner § fremmed vahue ormrezoes Gl tratisak-
tionsdapens kurs, Vatutabansdifference:, dey opstér mel-
Yoy mnsaktionsdapeas kery oy ko pd beiatings-
dagen. indregnes i resutioopgerels=n wen oo finsnsicl

DSt

Titgedehavender, axld og andre monetere poster }
Fresantsd valata, omwegaos il balancedepens vatulahors,
Forskelien mellem balancedagens burs og komsen ph
tidspanktet for Tnigodehavendels clier grldsforplig-
meisons opsthen eller indregning it seneste Arsregnskob
indregnes § resultalopgerelsen under finansielle indtzg-
tar G pEnRER e

Aulzpsaktiver o sndre ikke-monetmre aktiver, der o
kbt i fremmed voluts op soin thie anses for al vare
imvesteringsulativer males H) kursen pi mansukyionsdi-
gen

Certain  fixed asset invesiments and  Habilities are
measured 2t amortised cost, by which method o fixed,
effestive intarest is recognised during the usetul life of
the esset or the Hability, Amortised cosi is recognised as
the origiral cost with deduction of any paymems and
acditionsfdeductions of n cecrued amentisntion of the
difference Detween rost and nomical amount ln this
way capita) logses and capital profits are spreed over the

useful fife.

At recognition 2nd measurement, such prediciabie lonses
znd visks are taken into consideration, which may appear
before the annus! report s presented, and which
comeers matlers exising on the balance shest dake,

Trapsiation of forcign carrency

Trenszctions in foregn cumency are translated by nsing
date of the
trarpoction, Differences in the rate of exchange orising

the exchange rale prevailing at lae

beiween the raic & the date of transaction znd the rate at
the date of payment are recognised i the profit and joss

atcount ks an e under net finanvials,

Drzbiors, croditors, and other monetary Hems in foreign
currency gre translated by Gzing the closmy rate. The
differance between the clozing rate and the ralc at the
time of the ogeurrence or the recognition in the jatost
annual accounts of the amount owed or the liebility s
recegnised in the profil and ioss ascourt under financial
ineeme a9d §XpEIses.

Fixed asscts and other nen-monelury mvsels scquired in
foreign cumency and which are no considered 1o be
invesument assets purchased I foroign currencies arc

mcasured at the exchange tate on the transaction dais.

Resultatopgerelsen Impcaonme statarmmnt
Bruttoferiienesie Graoss profit
Drutofoijeneste  indeholder netipomsatning, andre  The gross profit comprises the net twmover, other
sdimpter samt eksiems omkosihingss, operafiag wicorue, 2nd exiemat Costs.
Smartbox Group Denmark A/S - Arsrapport fur 2018719 &
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Netisomsautning

Nettoomseming indregnes i resullatopgorelsen, sifremi
Jevering og risikoovergang il kaber har fundet sied in-
den arers udgang, og sifremt indteegten kan opgores pa-
lideligt og forventes modtaget, Netloomsetningen ind-
regnes ckskiusive moms og afgificr og med fadeeg af
rabatter j forbindelse med salget.

Andre eksterne omkosininger

Andre ¢ksieme omkogtninger omfatter omkostminger )
distribuiion, salg, reklame, administration. lokaler, tab
pd debitorer vg operationetie leasing omkostninger.

Andre driftsindtegier og driftsomkestninger

Andre drifisindiegier og drifisomkosininger indehaider
regnskabsposter af sckunder karskter i forboid il
visksemhedens hovedaktiviteter, herunder fortjeneste og
fab ved salg sf immatericile og meterietle anlegsaktiver.

Personaleomkastninger

Pessonalcomkostiinger omfatier Jen op gager samt
sociale omkosminger, pensioner m.v, Ul selskabets
persenale.

Af- og nedskrivninger

Af op nedskeivminger indebolder
nedskrivninger  af  imnsterielle o
tab  ved

drets af op
materielic
Iebende

anlegsakliver, samt avance op

udskifining af anlegsakiiver

Finansielle indtzegier oz omkostainger

Finansiclle indtmgrer og omkostninger indeholder renter,
realisereds og urealiserede kursgevinster o kurstab
vedierende finansiclle aktiver op forpligtelser. Finan-
siclic indtagter og omkostminger indregnes i resuliatop-
gerelser med de beleh, der vedrarer regnskabsiret.

Nel turnover

The net turnover is recognised in the profit and loss
accouny if delivery and risk transfer 1o the buyer have
taken place before 1he end of the year, and if the income
can be determined reliably and is expected to be
received. The net turnover is recognised exclusive of
VAT and taxes and with the deduction of any discounts
granted in connection with the sale.

Uther external costs

COther exiernal cosis comprise costs for distribution,
sales, advertisement, administration, premises, loss on
debtors, and operational leasing costs.

Other operating income and cosis

Other operating income and costs comprise accounting
items of secondary nature in proportion o the principal
activities of the enlerprise, including gains and Josses on
disposal of intangible and tangible fixed assets,

Sisfl costs

Staff costs comprise salarics and wages s well as soris]
security costs, pension contribution, cte. for the
Company”s siaff.

Deprecintion, umortisation aod writedown
deprecintion and impairment losses
comprise amortisation, depreciation and impairment of
intangible assets and propecty, plant and equipment 22
well 35 gains and Josses from cwrent replacement of
fixed asasts,

Amorlisation,

Net financials

Net financisls comprise interest, realised and vnrealised
capital gains and losses concerning financial assets and
lighilities. Financial income and expenses are recognised
in the income stalement with the amounis that congerns

the financial year.

Smartbox Group Denmark ASS - Arscapport for 201819 §
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Anvendt regnskabspraiksis

Remteormbostainger 0g evrige omkostminger pa ln til
finmnglening af femstitling a1 immatevielle og matetieile
antegsubtiver, oy eom vedrgrer fremstilingsperioden,
imdregnes tkke | komprisen far anfmgsaktiver,

Shat ui dvets veauits

Arets skal, der besthr af drets alituslie selskabsskat og
Firnst mpiaen

gidemg + edinudt sk, medregnes

med den del, der kan henterves ti} drets resuliat, og di-

=

Danske tilkmyttede virksomtiedes er omiatter af de dan-
ske regler om lvangen sambeskotning af koncermnens
i

shab for wzmbuikstalegon og afregner som fplge herat

o virkpombeder. Selskabet v adminisirationssel-

atle betalinger af seiskabsskat med skatterayndigheder-

i

Den aktuelle danske selskabsskat fordeles ved afregning
al sambashamingshidreg mellue de sambeskattede virk-
comiader § forkold fid disses skattepligiigs mdikomster. )
dienyieing beitdl modtager virksombeder med sketle-
mmssigt underskud semberkainisgstidrag e virksum-
hieder, der hinr kunnet anvende dette underskud (fuld for-
deling).

Balancen

Matericlic snlmgsakiiver

Indreming 3f lojede lokzler midles Ul kostprit mod

fradeap sl akkomulerede afskriveinger. Indreming af

tgede lokaler oidkrives linsmyd over den vimderede

H

ke brugstid, der er varderet Gi 39 Ar.

Andre aniwye, drifismawriel op inventer mbles 63

kostaris med fradegg af akkusuulerede afskriviinger

Imierest and cther costs concerning losns for financing
the preduction of itangtble and fangible fxod assets
end concerning the production period are not recogoised
in the cost of the fixed zssel.

Tax of the results far the vear

The tax for the year comprises the cwren tax for i
year and the changes in deferved tax, and it is recognised
in the profit and loss account with the share referring to
the results for the year and divectly in the equity with the
share veferring to entries dirsctly on the sgnty.

The compeny iz subjeet to the Danish legislation
concerning compulsory joint taxztion with the Danish
The
afdministration tompany in relenion 1o the joint taxation.
This means that the totai Danish tax payable of the
income of the Danisk consolidated compantes is paid to

groap  eserprises co:npaly  acls 9% an

the tax authorities by the company.

The current Danish corposacs tax is sllocated atong the
jointly taxed companies in proportion to their respesiive
taxable income (]l slfocwion with reimbursement of
iy fosses).

The calance sheet

Targibie lixed nssels

Eeaseholid Onprovements mre meagured at cosl ess
accunulaied depreciation and write down, Depreciation
is made by ase of the straightline method over 10 yearg
based on the evaluation of the expected useful tives of
the asscls,

Eguipment ave smeasured al cost less agcumulaie
deprecistion =nd dest any  cogcumubated  fngaitment

|snes,
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Sovend: regnsiabsprakis
Accannting policics used

Afgkrivningsgrundlaget er kostpris med fradrag af
forventet restvasrdi efler ufsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samit omknsi-
ninger direkte tilknyttet anskaffelsen indtil det fidspunkt,
hvor aktivet er kiar 1i] at blive taget | brug.

Der forcrages linezre afskrivninger baserct pd folgende
vurdering af aktivernes forventede brugstider;

Indretning af lejede lokaler

Leasehold improvemerds

Andre anlzg, driftsmateric} og inventar
Orher fixtures and filtings. tools and equipment

Der sker &riig revurdering af afskrivningsperiode semi
scrapvardier,

Smiaktiver med en kostpris pd under k. 13.800 pr.
enhed indregnes | enskaffelsesdret som omkastminger i
resultatopgarclsen.

Yoryjeneste ellor tab ved afhandelse al matericiie
srdzgraktivgy goageves som forskellen mellem salgspris
med fradrag of
repnskabsmizssipe vardi pd
Fortjencste efter tab indregnes i resultawopgsreisen under

salgsomknsminger op  den

salgstidspuniiel,
afskrivninger.

Leasingkontrakter

Leasingkontralkier betragies som operstionel leasing,
Ydelser i forbindelse med operatione] leasing og evrige
lejesftaler  indregnes i aver
konirakiens labetid. Seishabets samlede forpligielse
vedrarende opsoationcils leesing- op fejeaftaler oplyses

resultatopgerelsen

under cventuaiposier m.v.

Depreeiation base 15 cos? fess estimated residoal value at
end of usefu) life.

The rost comprises the acquisiion cost amd costs
directly attached to the acquisition until the fime when
the ssset is Teady for use,

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

Brugstid
Useful life

10 difyears
3-5 drlyears

There is an annual reassessment of the depreciation
period and the scrap value.

Minor asseis with an cxpected cost of less than 13,800
per unit ars recopnised as cosis in the proft and income
staternenl in the year of acquisition,

Profit or less deriving from the sales of tangible fixed
assets is measured as the difference befween the sales
price reduced by the selling costs and the book value at
the time of the sale. Profit or loss is recognised in the
Income statemend under depreciation,

Leasing contracls

Leasingcontructs are considered operstional leasing.
Payments in connection with operations] leasing and
other rent agreements are recognised in the Income
stalement over the ter of the contract. The company's
total finbilities concerning operational leasing and remt
agresments are recognised under contingencies clc.

Stanrthor Graup Denmark A - Arsrappert for 2018/19 H
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Anvendt regnskabspralsis
Acrounting policies used

Tilgadehavender

Tigodehavender nidles Hl amortiserct kostmpris, hvilket
saxdvanligvis svarer 1il nominel vierdi. Der nedskrives til
nettorealisationsverdien med henbid ph at imedegd fio
ventede tab.

Periodeafgrensningsposter

Periodeafgransaingsposter, sarg & indregned

tiver, umfatter afholdie cmiostaivzer vedrerende efier-

folgende regnskabuir,

Lilevide beboldiirger
Likvider omfatter likvide beholdpinger og korifristede

e

vrdinapiter mad en Jebeuy unds
?

3 omimeder, oy Lo
wden Bicdring bae omseies 1 Revide beholtdager, of,

hvorpd der kun e ubetydelige risicl fuor vardiendringer.

Selshabsakat op udshudi shat

Altavlle shatetigodenavender og -forpliglelser indreg-
aes | belapen med del belsb, deo kan beregors pd
gruadieg at Brets dorventede skattzpligtige indkomst ye-
puleret for shat of tdligere fus skettepiiptige indkomster
saml for betalte acontoskaner. Skatietilgodehavender og
sferpligtelser prasenteres modrognet i dei omfang, der
er legal modresningsadpang, og pesteme forventes i

Tognet pelin elier saniidig

Efter sambeskatningsregieme hefler Smartbox Group
Denmarke ASS som administrationsselskab solidansk og
ubegreenset over for skatlemyndighederne for selskabs-
skatrer op kildeskatter pd renter, royalties oy noinviie

opstbet aan for sambaskamingshoedan.

Skyldige ¢ tilgodehavende sambeskammpsbidrag
irdregaes | balancen som "Tijgodehavende soiskabs-

skat” eller "Shykiig selekabeoskat”

Trade receivables
Debtors are measured at amottised cost which usoalty

oarEEpOanE 10 Aol sxlue Tnonndsl 060 gt gwiscizl

{osses, writedown takes place at the net realisable volue,

Acerved income and deferred expenses

Accrued Income and deferred  expenses

b 2T
under azsets compriss incurred costs concerning the next
financial year.

Aveilahis fionps

Cash and cash equivalents comprise cash and short-term
securities with a maturity less than 3 months that are
readily convertible into cash snd wkich are subject to v
insignificant risk of changes in value.

Corperate tas and gelerred fux

Curreni tax receivable and tax liabilities are recognised
in the balanee sheer 2t the amount caleulated on the
basis of the expecied faxpbie income for the year
adjusted for tax on previous years' faxabie income and
orepaid tixes, Tax secoivable and tax liabilitics nre set
off to the extent that legat righs of sebo™ sxisty wnd if

the ileras are  expested o be  seitied net ey

Smartbox Group Denmark A/S is jointly taxed with the
Danish group compavies and zets in thic respect as the
administration company. According to the rules of juint
wxation, Smartbox Group Denmark A/S is unlimited,
jointly and severslly liable towards the Danish tax
authorities For the iotal corposarion tax, including

whinhoifmy faw

o Pl rwailies end drvidends,

arising within the jointly twxed group of companies.

Pavable and reccivable joint taxation contribulions are

ressgnied i the helunye sheet w0 Reogivahly corporme

SO

1ax” or “Payable corporate tax”

Smartbox Grour Denirars A5 Arsrappnes o TS 12
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Anvends

Udskudt skat er skatien af alle midleriidige forskelle
meilem repnskabsmassip og skattemassig vierdi af ak-
tiver og forpligtelser opgion pd grundiag af den planlag-
te anvendelse af aktivel henholdsvis afvikling af forplig-
telscn

Udskudte skatteakziver, herander skantevaerdien af frem
forselsberettiget skattemassigt underskud. miles il den
vaierdi, hvortif aktivet forventes at kunne realiseres, cnten
ved udligning 7 skal af fremtidig indtjening efler ved
modregning 1 udskudte skatteforplipielser inden for
samme puridiske skatizenhed, Evemtuelle vdskudie netio
skatieaktiver miles til nettorealisationsveerdi.

Udskudt skat méles pd grondlag #f de skatlerepler og
skattesatser, der med balancedagens lovgivaing vil vare
gxldende, nir den udskudte shat farventes wdlest som
akel skat.

Gezldsforpligtelser

Finansiclie paldsfurpligteiser indregnes ved Enopla-
gelse 13l det modiagne provenu med fradrag af afholdie
transektionsomkostninger. [ efterfplgende perioder ind-
regncs de finansietle forpligrelser 1} amortiserel kastpris
svarende 151 den kapitahiserede vardi ved agvendelse af
den cffekive rente, siledes at forskellen mellem prove-
nwet og den nominelle veerd! indrepnes i resullatopgerels
sen over laneperioden.

Andre geldsforpligiclser males Gl amortiserel kostpris,
bevilket seedvanligvis svarer U} nomine] vardi.

Deferred tax 8 measured on the besis of all temporary
differences in assels and liabilities with a balance sheet

focus.

Defesred tax assets, including the tax value of tax losses
cligivle for carry over, are recognised 2t the value at
which they are cxpected to be realiseble, tither by
setdemnent against tax of future earnings or by set off in
deferred tax lisbilities within the same Jegal tax unit,

Deferred iax is measured based on the tax rules and tax
rates epplying under the legistation on the balance sheet
dole and prevailing when the deferred tax is expacted to
be released as current tax.

Liabilities

Financial liabilitics related 1o borrowings are recognised
at the received proceeds with Lhe deduction of
transaction costs incurred. In following periods, the
financiat liabjlitics are recognised ! amortised cost,
corresponding w0 inc capialised vaine by use of the
effective interest. The difference hetween the proceeds
and the nominal value is recopnised in the income
statement during the term of the loan,

{her liakilities arc measured at amortised cost which
usually corresponds to the nominal value.

Smartbox: Group Denmark A8 - Arsrapport for 2018719 13
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Resnltatoppaielse 1. maj - 30, april
Profit and iosy aecound 1 May - 30 April

Al umvunts In DEK.
2018119 20017/18
Noie ¥z, kr

Bruttofortjenesic

Rt 15.550,503
3 Personslecmiostainger

Sraff cosix ~R.337.100 -8.730.392
3 Af- og nedekeivnisiger af ioierielle submgsakiiver

Ihgesointion sl wellesirwn velpling fo tongitie fited arsess -1.497.606 -1.353.979

Driftsyesulkat

Operating profit 3112.4%¢ 2.475.262

Finansielle indtaegrer

Financial ingome ] 108
Finunsiafle omkosinings

Flmnnal ety 834372 -?{?.259

Rasuitat fa shai
Kenuhis dofure bt LOSE.11E 2,445,237

Shat e A rezuil

fax on ordinary resulfs - BT 6T ~338.637
Arets vesultat
Rosuls for the year 2.335351 1.906.600

Torstag 11} resatiatdispenering:
Proposed distribution of the rexalts:

Orerferes 4 nvarfart ool

Allocated lo results hAronght forward 2.385.35] {.906.600

Diispoweret i alt

Distribution i tntel 1.385351 1.586.600
Smartbox Group Denmark A/S - Arsraponart for 2018/19 14
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Batance .

All amaurts i DEX,

Note

Alktiver
Assety

Anlmganktiver
Fixed assety

Indraining Injeds lokaler
Leasehold improvemonts

Andre anleg, driftsmateriel og inventer
Cther fixtures and fittlngs, iools and equipment

Materielle anlwepsaktiver i alt

Tungible fived axsets fn total

Deposita
Deposils

Finansielle anlzgeaktiver i att
Financial fived assais in total

Anlrgeaktiver § alt

Fixed axuets in fotal

Smarihox Group Denmark A/ - Arsrapport for 201819

Annsal repors jor 2018/1F

201%

67.847
2.752.943

2.820.790

203.360

203.860

3.024.650

2018

£3.896
1.765.367

1.849.263

2073123
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Balance 30, april
Batamce sheet 30 April

At emounts in DRK.

2019 2018
Note K. ¥,

Omseemingsakiiver
Current assefs

Tilgodehavender fru salp og tiencsteydelssr

Trade debiors 25.200.517 26,062,340
Udskudt skatsaktiv

Defirred tax asset 835.093 505.611
Andre Hlgodehavender

Cther debtors J9B.572 430.743
Periodeatgrensningsposier

Avcrued income and dyfeered cxpanies 1084227 284.468

Tilgodehavender ¢ ult
Deliors in ! 21_.:?38 flld

Likvide beholdninger
Availably fipes ;r_,fe § :i':;' T263731

Omsminingsaktiver i alt

Current assers in totol 34993233 o 34..5_55:{593

Aktiver i alt

Assets be totsl S3OL0.80% - 36520.[{1_6
Smarthox (roup Denmark AZS - Arsrappont for 2018/19 i6
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Balance 30. gpril
Balance sheet 30 :ipivii

All amounts in DKE.

Passiver
Equity and Babilitiss
2019 2018
Note k.

Egonkapliai
Equity

6 Virksombedekapitel

Skare capital 546.365 646.36%
6  Overfeart resultat

Retained earnings 4.867.755 2.482.405

Egenkapital i alt
Eguity in total 5514.124

3126.7‘74

Geldsferphigtelser
Liabilities

Leverandever af varer og tienesteydelser

Trade creditors 15.400.106 2.661.632
Geeid til tilkmyttede virksomheder

3ebt to group enterprises 13.889.103 28,032.541
Selskabgskat

Corporote tax 1.002.452 531.652
Anden gxld

Uther debls 2212038 2.265417

Kortiristede geldsforpliptelser i alt
Short-term Nabilities tn tatal 32.503.759 . 33.491.242

Grldsferpligtelser i alt
Lighititien in tosal __ 32503759 33.491.242

Pasgiver i xlt
Eguity and Fabilities ix totsf 38017883 36.620.016

T Efteriglgende begivenheder
Subsaguent svents

7 Eventusiposter
Contingencles

8 Naristdende parter
Related parties

Smartbox Group Denmark A/S - Arsrapport for 2018/19 17
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Moter

Notes
Al amountz in DKK.
1. Efterfelgende begivenheder
Subsegrent evenr
Der er efter regnskabsdrets afslutning ikke :méirufist begivenbeder, som vil kunne forokie seiskabews
tiransielle stifing vasenmligt.
No evenis have occured after the balance sheet date whick affece the financial position of the company materialfy.
2018/19 2017718
| k.
2. Personalcomkostoinger
Staff cests
iouninger og gager
Satarics and wages 8.288.8R3 8.642.487
Andre omkostinger til socia stkring
Other cosis for social seewrity 68.217 87 905
8.357.100 3.730.392
Gennensnitlipt antal beskatiizeds medarbejdere
Avarage numbcr of cmplayees {7 13
3 Af- og nedskrivoinger af materielle anlepsaktiver
Depreciation and writedown relating 1o tangible fixed assets
Alskrivaing pd zndre anleg,. dniftsmatencl og investar
Depreciation a8 pigms. sporating cumes, fenens a8 Hipines 1.497 655 1.353.979
Forfjeneste eller b ved sale uf mazericlle ardepsekriver
Profitiess ox sale of tungifle assels 1] Q
1.497.566
4. Skat af drefs resultat
Fax om ordinery resuits
Skat af drots resultat
Fux of the results for the yvear, parent company 10022584 G3LA52
Arets regulering af udskudt st
Adjuriment for the year of deferved tax -329.487 115
672,767 £30.637
Smartbox Group Denmark A/S - Arsrapport for 201818 18
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Noter
Noites

Al amounts in DKK.

5. Materielle anlapgsaktiver

Tangible assets
Indretning
lejede lokaler
Leasehsid
improvements
Kostpris 1. maj 2018
Costprica at § Mgy 2018 3,897 837
Tilgang
Additions 0
Afgang
Disposals -1484.216
Kﬁltprla 3. ll]l'ﬂ 20‘9 2.413-621
Cost at 30 April 2019 e e
Af- og oedsknivoinger 1. maj 2618
Deprecigtions and writedowns at 1 May 2018 1,813,941
Arets afakrivninger
Depreciations this year 16.049
Tilbagefarsel uf af- og nedskrivomnger pi athendede aktiver
Reversal of depreciation and mmovtization on disposed asrets -1.484.216
Af- og medskrivninger 30. aprit 2019 2.345.774
Depreciations at 34 April W19 e
Repnskabopaseszip vardi 30, apri! 2815 67,847

Book Value af tangible assevs 30 April 2619

Sroaribox Group Denmark A/S - Arstapport for 2018/19
Annual report for 2014/19

Andre ankeg,
fdriftematerisl op
inventar

Dther fixtures
aad fitings, wols
aud egquipment

7.049.532
2.469.192
1:271.843

8.246.876

5.2B4.164
1.481.617

-1271.848

5.493.933

2752943
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Noter
Notes

Al ameunts in DEK.

é. Egeakapital

Eguity Cepital
Virksombeds- Overfart
kapfeal resuitat
Resgined
Sheorecapieal zamiingt
Egenkapital 1. maj 2018
Sharecaplial ] May 2017 646.369 2.482.404
Arets overfarte oversimd eller
underskud
Retained earnings il 2.385.351
Egenkapital 30. april 2019 646369 4.867.755
Equity 38 April 2018 — A
Selskabsikapitat
Sharecapital

Seiskabskapitaien udgiode vad stittelser EUR 17.000

The share capital amounted to FUR 17,000 at the frundntion
Kapitaiudvidalse pd EUR 70.000 ¢. 21 jun: 2017

Capital ircrease amounted o EUR TO.600 us of 21 June 2817
Selskabskapital pr. 30 april 20i%8

Sharecapitel os of 30 Aprii 2048

Foresliet
undbytte for
regoskabsdret
Broposed
dlvidend

Semartsag Group Denmerk A8 Arcrappot for 2008040
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Totai

3.128.713

2.385.351

5.514.124

2018/19
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Noter
Notes .

Al amounts in DKK.

7.

Eventualposter
Contingencles

Eventualaktiver

Contipgent aasets

Ruzlejeforpligtelse vedrorende kontrakt med & minedes opsigelses vamsel, svarende til TDKK 109 pr.
balancedagen.

Rent commitments concerning contract with 6 months natice, amounting to TDKK 109 by year end,

Eventualferpligtelser

Contingent Habilities

Selskabet har indgdet operationelle lsje- o leasingaftaler for fslgends belab:

The Company have commitied tv operational leasing contracis for the following ammunts:

Restlebetid i mellem 4-30 mineder med en gennemsnitlig drlig ydelse pd TDKK 455. Formpligdgelsen kan
opgeres i j alt TDKK 649,
Remaining between 4-30 months kaving an average yearly payments of TDKK 455, The liability iy in toral TDEK 649.

Sambeskatning

Joint taxation

Ssigksabet er administrationsselzieb | den nationale sambeskatning og bucfier ubcgramset og solidarisk med de
avrige sambeskattede selskaber for den samiede selskabsskat.

The company is the administratinn compeny of the group of companies subject to the Danith scheme of joint taxation
and unlimited jointly and severally liakle with the other jointly taxed companias for the total corporation tax.

Selskahet hefier ubegraenset og solidarisk med de evrige sambeskattede selskaber for eventuclie forpligtelser
til at indeholde kildeskat pd renter, royalties og udbytier.

The company iv unlimited jotntly and severally Hable with the other jointly taxed companies for any obligation to
withiold tax on interest, rayalties and dividends.

Eventuelle senere korrektioner af selskabsskatier eller kildeskatter mv. vil kunne medfare, at selskabets hef-
telse udger et andet belsh.
Any subsegquent adjusiments of corporate taxes or withheld taxes etc. may cause changes in the company's liahilities.
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MNoter
Notes

Al gmouns in DEX

8 Naristdende parter
Related parties
Selskabers selskabskapita] ejes af modsrselskabet Smantbox group Belpmsm BY, Amwerp, Heigien. og
firsrapparton. indgdr i det ultimative koncernregaskab for BAD 21 Seciéié par actions simplifée, Paris
Frankrig.
The company's share capital is whoily owned by the parent company Smartbox group Belgium BV, Antwerp,
Belgivm, and the Anmual Report forms part of the Group Accoumts for BAD 21 Société e actions
simplificée, Paris. France.
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Minutes of the General Meeting of Smartbox Group Denmark
A/S of 24™ of June 2019

Year 2019, 24 June Annual General Meeting was held in Smartbox Group Denrnark A /S, CVR No. 29 80 41 33 of the
Corpany,

The itemns on the agenda were:
1. Election of Chairman of the meeting.
2. Directors' Report.
3. Presentation of Financial Statements and Auditors' report for approval,
4. Resolution on disttibution of profit or covering of loss according to the approved aceounts.
5. Proposals from the shareholders.
6. Election of Directors.
7. Appointment of auditors.
8. Any other business,
Ad 1 Election of Chairman of the meeting,

Thomas Holm was elected as chairman of the meeting, who noted that the meeting was duly convened and the
entire share capital was present and thus the general meeling a quorum.

Ad 2 Directors report
The management and board of directors consider the financial result satisfactory.
Ad 3 Presentation of Financial Statements and Auditors’ report for approval.
Company's financial statements and annual report for 2018/19 was submitted and approved.
Ad 4 Resolution on distribution of profit or covering of loss according to the approved accounts,
It was decided that all of this year profits of 2.385.351 DKK shall be transferred 1o retained earnings.
Ad 5 Proposals from the shareholders,
There were no items under any other business.
Ad 6 Election of Directors.
Harry Bleeker, Thomas Holm and Olivier Faujour were all re-elected.

Ad 7 Appointment of auditors,
The accounting firm KPMG was elected as anditor.
Ad 8 Any other business.

There were no items under any other business.



The Chairman authorized PricewaterhouseCoopers to make the necessary filings with the Danish Business Office and tax
authorities.

The general meeting adjourned

Chairman of the general meeting




PricewaterhouseCoopers

Att, statsautoriseret revisor Leif Ulbak Jensen
Strandvejen 44

2900 Hellerup

i This Letter of Representation is submitted in connection with your audit of the Fi-
nancial Statements (“the Financial Statements™) of Smartbox Group Denmark ApS for
2018/19. We have adopted the Financial Statements showing a profit after tax of DKK
2.385.351 and an equity of DKK 5.514.124 on 30 Aprl 2019 and issued a Management’s
Statement in pursuance of section 9 of the Danish Financial Statements Act.

2 The audit is performed for the purpose of issuing an opinion on the Financial
Statements as to whether the Financial Statements give a true and fair view of the Compa-
ny’s financial position at 30 April 2019 and of the results of the Company operations for
the financial year 2018/19 in accordance with the Danish Financia) Statements Act,

3 The following statements are issued to the best of our knowledge and after having
made the necessary inquiries to relevant employees ete. of the Company.

Financial Statements

4 We acknowledge our responsibility under the Danish Financial Statements Act in
respect of preparing and presenting Financial Statements giving a true and fair view in ac-
cordance with the Danish Financial Staternents Act and in this connection to the best of our
knowledge and belicf confirm that;

. Gur choice and application of accounting policies are appropriate.

. The Company has ownership or control of all assets, and that there are no obliga-
tions or mortgages incumbent on these assels other than what has been disclosed in
the Financial Statements in accordance with the accounting policies applied.

. All the Company’s assets and liabilities exist at the balance sheet date and have
been recognised and measured under the criteria laid down in the accounting poli-
cies applied.

. We have no plans or intentions which may materialiy affect the carrying amount or

classification of the assets and liabilities appearing from the Financial Statements.

. We have informed you of all material non-monetary transactions or transactions
without consideration made by the Company in the financial period.

. We have informed you of all existing or potential litigation and claims relating to
the Company of which we are aware and whose implications should be considered
in connection with the presentation of the Financial Statements.

. The mention in the Financial Statements of contingent assets and liabilities is com-
plete and complies fully with the accounting policies applied.



* The Company hes performed all agreements entered into that could have a material
effect on the Findocial Statements in the ovent of non-performance.

. [1: our opinion, key asswmnptions underlying accounting estimates are reasonable,
Assumptions which are based or speeific actions or decisions adequately reflect
Management’s intentions and the possibilities of carrying through such aciion
plans.

. The effects of unadjusted errors are both individually and in the aggregate immate-
rial to the Financial Statements as a whole,

. No events have occarred after the balance sheet date which should be recognised or
disclosed in the Financial Statements or Management’s Review.

Internal conirols

5 We acknowledge our responsibility for the preparation, implementation and
maintenance of internal controls which are reievant to the preparation of Financial State-
ments without material misstatement, whether such misstatement is due to error or fraud.

Completeness

6 We have made all accouvnting records available for your andit. We have established
the necessary procedures to coraply with the Danish Bookkeeping Act.

7 All other accounting records and information, which may be of importance to the
audit and the true and fair view or the necessary information in the Financial Siatements,
have been presented to you, including minutes of General Mectings held on 9 May 2019.

8 All the Company’s transactions have been duly reflected and recorded in the ac-
counting records.
9 We confirm that:

a) We assess the risk of the Financial Statements as being materially misstated
due to fraud as low.

b} We are not aware of fraud or assumptions of fraud affecting the Company
which involve:

¢ executive Management;
o emplovees who have significant roles in the system of internal control; or
¢ other persons whose fraud could materially affect the Financial Statements.

¢) ‘We are not aware of assumptions of fraud relating to the Company’s Financial
Statements reported by employees, former employees, analysts, authorities or
others.



Subsequently, no events have occurred which change the information contained in
this letter.

Frederiksberg, 24 June 2019
Smartbox Group Denmark ApS

/ e
/_/’Z ﬂ

. —Thosiias Skov Holm Pierre Boccon-Liaudet
CEO Group CFO
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PricewaterhouseCoopers

Atl. statsautoriserel revisor Leif Ulbazk Jensen
Strandvejen 44

2900 Hellerup

1 This Letier of Representation s submitted in connection with your audit of the Financal
Statements (“the Financial Statements™) of Smartbox Group Denmark A/S for 2018/19. We have adopted
the Financial Statemenis showing a profit after tax of DKK 2.385.351 and an equity of DKK 5.514.124
on 30 April 2019 and issued @ Management's Statement in pursuance of seetion 9 of the Danish Financial
Slatements Acl.

2 The audit is performed for the purpose of issuing an opinion on the 'inancial Statements as 10
whether the Financial Statements give a true and [air view of the Company’s financial position al
30 April 2019 and of the results of the Company operations for the financial year 2018/19 in accordance
with the Danish Financial Statements Act.

3 The following statements are issued to the best of our knowledge and afler having madce the
necessary inguiries (0 relevant employees ete. of the Company.

Financial Statements

4 We acknowledge our responsibility under the Danish Financial Statements Act in respect of
preparing and presenting Financial Statements piving a true and {air view in accordance with the Danish
Financial Statements Act and in this connection 1o the best of our knowledge and belief confirm that:

. Our choice and application of accounting policies are appropnate.

. The Company has ownership or control ol all ussets, and that there are no obligations or morigages
incumbent on these assets other than what has heen disclosed in the Financial Statements in
accotdance with the accounting policies applied.

. All the Company’s assets and liabilities exist at the balance sheet date and have been recognised
and measured under the eriteria laid down in the accounting policies applied.

» We have no plans or intentions which may inaterially affect the carryving amount or classification
of the assets and Habilitics appearing from the Financial Statements.

s Woe have informed you of all material non-monetary transactions or transactions without
consideration made by the Company in the financial period.

. We have informed you of all existing or potential Jitigation and ¢laims relating to the Company of
which we arc aware and whose implications should be considered in connection with the
presentation of the Financial Statements.

. The mention in the Financial Statements of contingent assets and habilities is complele and
complics fully with the accounting policics applicd.
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® The Company has performed all ugreements entered into that could have a material effect on the
Financial $tatements in the event of non-performance.

. [n our epitgon, key assumpiions underlying accounting estinates are reasonable. Assutpplions
which are bused on specific actions or decisions adequately refleet Management’s intentions and
the possibititics of carrying through such action plans.

. The eftects of wnadjusted crrors are both individually and in the ppgregate mmmaterial to the
Financial Statements as a whole.

] No events have occeurred after the balance sheet date which should be recognised or disclosed in

the Financial Statements or Management's Review.

internal controls

5 We acknowledge our respovsibility for the preparation, implementation and maintenance of
internal coptrols which are relevant to the preparation of Financial Statements without material
misstatement, whether such misstatement is due to error or fraud.

Completeness

) We have made all accounting records available for your audit, We have estabhshed the necessary
procedures to comply with the Damsh Bookkeeping Acl.

7 All other accounting records and information, which may be of importance to the audit and the
true und fair view or the necessary information in the Financial Stalements, have been presented to you,
icluding minutes of General Meetings held on 9 May 2019,

8 All the Company’s transactions have been duly refleeted and recorded in the aceounting records,
9 We contirm that:
4l We assess the risk of the Finaneial Stalements os being materially misstated due to fraud as
low,
b)  We are pot aware of {raud or assumptions of fraud aflecting the Company which involve:
o exvcutive Manageoment;
= employees who have significant roles in the system of internal control; or
e other persons whose fraud could materially affect the Financial Statements,

¢)  We are not awarc of assumptions of fraud relating 1o the Company’s Pinanecial Statements
reported by emplovees, tormer employees, analysts, authorities or others,
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Subsequently, no events have oceurred which change the information contained in this letter.

Frederiksberg, 24 June 2019

Smartbox Group Denmark A/S /
?t b)

Thomas SKOV HOLM Pierre BOCCON-LIAUDET
CEO Group CFO
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PwC Bedrijfsrevisoren hevba

For the attention of Mr. Filip Drieghse
Blue Towers, Sluisweg 1, Bus 8

go0c Geol

June 21th, 2019

Dear Sirs,

This representation letter is provided in connection with your review of the special purpose finanecial information of
the company Smarthox Denmark AfS as of and for the year ended 30 April 2019 for the purposes of expressing a
conclusion whether anvthing bas come to your atiention st ealses you to believe that the interim fingnuial
infoemution does give s teue and faie view of the finagcial position of Smartbox Denoez rk AN as at and for the year
ended a0 April 2oto, and of its finascial performance and fs cash lows in accrrdance with the Smartbox Group's
Aeeounting st

We confirm the following, 1o the best of our knowledge and belief:

1. The above-mentioned special purpose financial information has been prepared and diselosed in accordance
with Smartbox Group accounting manusl.

2. We provided you with all the Company's accounting records, all other relevant records, including minutes of
all divectors’, management and shareholders' meetings, and such other information and explanations which
you considered necessary for the purposes of your review.

a.  All significant transactions have been recorded properly in the accounting vecords on which the interim
financial stateiment is based.

4. ‘The company has complied with all the aspects of contractual agreements, non-compliance with which could
have s material effect on the interim financial statements. We are not aware of any instances of non-
compliance with the rules of the regulatory authorities that could have a material effect on the interim
financial statements

We acknowledge our responsibility for the design, implementation and maintenance of internal control to
prevent and deteet fraud.

)

6. ‘Wehave discdosed to vou all the information of which we are not aware of any informatios i zelation to fraud
or suspeeted fraud affecting the entity, where the fraud could have a material affect on the interim financial
statements.

7. We have disclosed to you the resuits of our assessment of the risk that the interim financial statements may
be materially misstated as a result of frand.

8. We believe that the uncorrected misstaterments are immaterial, both individually and collectively, to the
interims financial statements.

g, We confirm that the information provided regerding the identification of company's ridated parties, as
dafined by the Smartbox growp accounting manual, is compiete.

10. The following aspects were properly recorded and where necessary, properly explained in the interim
finaneial information:

» Trausactions with related parties, including sales, purchases, loans, transfers, leasing agreements
and guarantees; and amounts ko be received from, or paid to related parties;
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¢ Written or oval guarantess which the company iz conditionally responsible for; end
¢ Agvesments and options to buy hack assets previously sold,

The presentation and disclosure of the Talrvalue measurements of assets and Hapilities are in accordance
with the Smarthoy Group sceounting mianual.

We belisve that all significant assumptions in relation to fai-value measuremants and disclosures are
reasonsble and appropriately raflect our intent and ability t canry ouf specifie coursay of action o bahalf of
the entity,

W bave piooplans o
Labilities reflect

phenilinms thad msy maberiatl aftest the carrying velae of ification of assets and

i The indevim Hmanciat siatement

We have no plan o shandos lines of product or other plans or intentions that will result in any sxeess or
ahsolete inventory, and no inventory is stated at an amournt 0 excess of realizable value,

The eompany has satistactory title to all assets and no asseis is been vzed as warranty for the mortzage.
We have revorded, or when aecessary explained, all iabilities, both actual and eontingent,

There have been no evenis subaequeni to the period-end Jar which the Smarthox Group sceounting raaniial
requires adivstment oy disclasure,

Fierre BOCUCON-LIALIDET
Chief Financial Officer
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