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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report

of  Hello Retail ApS for the f inancial year 1 January - 31 December 2020.

The annual report  is prepared in accordance with the Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the

Company at  31 December 2020 and of  the results of the Company's operat ions for the f inancial year

1 January - 31 December 2020.

Further, in our opinion, the Management 's review gives a fair review of the matters discussed in the

Management 's review.

We recommend that the annual report  be approved at  the annual general meet ing.

Copenhagen, 26 May 2021

Execut ive Board:

Kasper Refskou Jensen

Board of  Directors:

Niels Henrik Rasmussen

Chair

Kasper Refskou Jensen Jesper Genter Lohmann
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Independent auditor's report

To the shareholders of Hello Retail ApS

Opinion

We have audited the f inancial statements of Hello Retail ApS for the f inancial year 1 January - 31

December 2020,  which comprise income statement, balance sheet, statement of  changes in equity

and notes, including account ing policies. The f inancial statements are prepared in accordance with the

Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the

Company at  31 December 2020 and of  the results of the Company's operat ions for the f inancial year

1 January - 31 December 2020 in accordance with the Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the

addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and

requirements are further described in the "Auditor's responsibilit ies for the audit  of the f inancial

statements"  sect ion of our report. We believe that  the audit  evidence we have obtained is suf f icient

and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Company in accordance with the Internat ional Ethics Standards Board for

Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the addit ional

requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in

accordance with these rules and requirements.

Management's responsibilities for the financial statements

Management is responsible for the preparation of f inancial statements that give a t rue and fair view in

accordance with the Danish Financial Statements Act  and for such internal control as Management

determines is necessary to enable the preparation of f inancial statements that are free f rom material

misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Company's ability

to cont inue as a going concern, disclosing, as applicable, matters related to going concern and using

the going concern basis of account ing in preparing the f inancial statements unless Management either

intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole

are free f rom material misstatement, whether due to fraud or error and to issue an auditor's report

that  includes our opinion. Reasonable assurance is a high level of assurance, but  is not  a guarantee

that  an audit  conducted in accordance with ISAs and the addit ional requirements applicable in

Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom

fraud or error and are considered material if , individually or in the aggregate, they could reasonably

be expected to inf luence the economic decisions of  users taken on the basis of  the f inancial

statements.

As part of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in

Denmark, we exercise professional judgement and maintain professional scept icism throughout the

audit . We also:

 Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to

fraud or error, design and perform audit  procedures responsive to those risks and obtain audit

evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not

detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom error

as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the override

of internal control.
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Independent auditor's report

 Obtain an understanding of internal control relevant to the audit  in order to design audit

procedures that are appropriate in the circumstances, but  not  for the purpose of expressing an

opinion on the ef fect iveness of the Company's internal control.

 Evaluate the appropriateness of   account ing policies used and the reasonableness of  account ing

est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing

in preparing the f inancial statements and, based on the audit  evidence obtained, whether a

material uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the

Company's ability to cont inue as a going concern. If we conclude that a material uncertainty

exists, we are required to draw at tent ion in our auditor's report  to the related disclosures in the

financial statements or, if  such disclosures are inadequate, to modify our opinion. Our

conclusions are based on the audit  evidence obtained up to the date of our auditor's report.

However, future events or condit ions may cause the Company to cease to cont inue as a going

concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including

the note disclosures, and whether the f inancial statements represent the underlying t ransact ions

and events in a manner that  gives a t rue and fair view.

We communicate with those charged with governance regarding, among other matters, the planned

scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in

internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

Our opinion on the f inancial statements does not  cover the Management 's review, and we do not

express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial statements, our responsibility is to read the

Management 's review and, in doing so, consider whether the Management 's review is materially

inconsistent  with the f inancial statements or our knowledge obtained during the audit , or otherwise

appears to be materially misstated.

Moreover, it  is our responsibility to consider whether the Management 's review provides the

information required under the Danish Financial Statements Act .

Based on the work we have performed, we conclude that the Management 's review is in accordance

with the f inancial statements and has been prepared in accordance with the requirements of the

Danish Financial Statement Act . We did not  ident ify any material misstatement of the Management 's

review.

Copenhagen, 26 May 2021

EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Mogens Andreasen

State Authorised Public Accountant

mne28603
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Management's review

Company details

Name Hello Retail ApS

Address, Postal code, City Vesterbrogade 6 D, 9., 1620 København V

CVR no. 32 44 97 43

Established 15 September 2009

Registered of f ice København

Financial year 1 January - 31 December

Board of  Directors Niels Henrik Rasmussen, Chair

Kasper Refskou Jensen

Jesper Genter Lohmann

Execut ive Board Kasper Refskou Jensen

Auditors EY Godkendt Revisionspartnerselskab

Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,

Denmark

Bankers Danske Bank

Jyske Bank
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Management's review

Business review

Hello Retail offers a suite of products for online retailers who seek to increase both the conversion

and retent ion rates on their ecommerce platforms.

Our Sof tware-as-a-Service solut ion has become a market  leader in our home market (the Nordics)

within our core customer segment.

Financial review

New development of activities and financial matters

During 2020 we witnessed a substant ial change in t raff ic and sales with our customers’ ecommerce

business, due to the Covid-19 lockdowns and sales moving f rom of f line to online, driving general

focus on and growth in the ecommerce space.

Our core customer segment represent ing more than 75% of our total ARR (annualized recurring

revenue) showed a substant ial increase compared to 2019.

We have a very strong company culture, to which we have welcomed more than 30 new colleagues as

we scaled the company.

The management considers the net  result  of 2020 very sat isfactory and according to our ambit ious

growth plans.

Present year activities and R&D new developments

The growth experienced in 2020 with a strong ARR-increase is continuing in 2021. We experience a

very posit ive development in both entry subscript ion price and the average account value from

exist ing customers, as shown on the percentage increase of average entry price and average account

value

6

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: A
48

VY
-P

J7
JE

-N
VA

CM
-K

D
PQ

8-
I6

M
CE

-3
LX

Q
E



Hello Retail ApS

Annual report  2020

Management's review

Our ability to increase the value in the main customer segment is very sat isfactory.

Along with our expansion to new markets, we also plan to f inalize the implementat ion of a new

version of our core engine and product , bringing new opportunit ies in new offerings for the

ecommerce space. As the ecommerce space is seeing an increased demand for privacy and regulatory

compliance for data handling, we plan to offer our customer segments completely new ways to create

a very streamlined and personalized customer journey for our customers' ecommerce business.

Events after the balance sheet date

No events have occured after the balance sheet date, which materially affect  the f inancial posit ion of

the company

Outlook

The company plans to take further steps for growing internat ionally and have init iated sales act ivit ies

towards new markets and increased focus on partnerships. The f inancial development of the company

is looking healthy and we expect both the ARR and the value of  our exist ing customer base to grow

signif icant ly. Our main focus is to strengthen and further develop our product  offering as well as scale

further in new markets as well as established markets (Nordics and Benelux).
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Financial statements 1 January - 31 December

Income statement

Note DKK 2020 2019

Gross profit 13,961,635 12,331,407

2 Staff costs -16,606,902 -13,421,355

Amort isation/ depreciation and impairment of  intangible

assets and property, plant  and equipment -680,050 0

Profit/ loss before net financials -3,325,317 -1,089,948

Financial income 101,957 2,275

Financial expenses -731,101 -471,146

Profit/ loss before tax -3,954,461 -1,558,819

3 Tax for the year 1,353,070 1,218,084

Profit/ loss for the year -2,601,391 -340,735

Recommended appropriation of profit/ loss

Reserve for development costs 2,610,621 2,322,840

Retained earnings/ accumulated loss -5,212,012 -2,663,575

-2,601,391 -340,735
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2020 2019

ASSETS

Non-current assets

4 Intangible assets

Completed development projects 5,148,950 0

Development projects in progress and prepayments for

intangible assets 2,167,000 3,969,000

7,315,950 3,969,000

Financial assets

Deposits, investments 392,048 392,048

392,048 392,048

Total non-current assets
7,707,998 4,361,048

Current assets

Receivables

Trade receivables 2,255,800 2,322,088

Income taxes receivable 1,595,241 999,851

Other receivables 7,570,868 27,525

Deferred income 53,392 160

11,475,301 3,349,624

Cash 1,851,720 320,608

Total current assets 13,327,021 3,670,232

TOTAL ASSETS 21,035,019 8,031,280

EQUITY AND LIABILITIES

Equity

5 Share capital 404,804 389,506

Share premium account 16,463,388 13,978,686

Reserve for development costs 5,706,441 3,095,820

Retained earnings -22,196,022 -16,984,010

Total equity 378,611 480,002

Liabilities

6 Non-current liabilities

Deferred tax 242,171 0

Payables to shareholders and management 11,885,069 3,356,780

Other payables 1,689,780 632,481

Total non-current liabilities 13,817,020 3,989,261

Current liabilities

Trade payables 585,912 946,887

Payables to shareholders and management 1,362,602 431,373

Other payables 4,890,874 2,183,757

Total current liabilities 6,839,388 3,562,017

20,656,408 7,551,278

TOTAL EQUITY AND LIABILITIES 21,035,019 8,031,280

1 Accounting policies

7 Contractual obligat ions and cont ingencies, etc.

8 Collateral
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Financial statements 1 January - 31 December

Statement of changes in equity

DKK Share capital

Share premium

account

Reserve for

development

costs

Retained

earnings Total

Equity at 1 January 2020 389,506 13,978,686 3,095,820 -16,984,010 480,002

Capital increase 15,298 2,484,702 0 0 2,500,000

Transfer through appropriat ion of loss 0 0 2,610,621 -5,212,012 -2,601,391

Equity at 31 December 2020 404,804 16,463,388 5,706,441 -22,196,022 378,611

10

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: A
48

VY
-P

J7
JE

-N
VA

CM
-K

D
PQ

8-
I6

M
CE

-3
LX

Q
E



Hello Retail ApS

Annual report  2020

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  Hello Retail ApS for 2020 has been prepared in accordance with the provisions in

the Danish Financial Statements Act  applying to reporting class B ent it ies and elect ive choice of

certain provisions applying to report ing class C ent it ies.

Effect ive f rom the f inancial year 2020, the Company has implemented amending act  no. 1716 of 27

December 2018 to the Danish Financial Statements Act . The implementat ion of the amending act  has

not affected the Company's account ing policies on recognit ion and measurement of assets and

liabilit ies but  has solely entailed a requirement for further disclosures. The account ing policies used in

the preparation of the f inancial statements are consistent  with those of  last  year.

Reporting currency

The f inancial statements are presented in Danish kroner (DKK).

Income statement

Revenue

Income f rom the rendering of services is recognised as revenue as the services are rendered.

Accordingly, revenue corresponds to the market  value of the services rendered during the year

(percentage-of -complet ion method).

Revenue is measured at  the fair value of  the agreed considerat ion excluding VAT and taxes charged

on behalf of  third part ies. All discounts and rebates granted are recognised in revenue.

Gross profit

The items revenue, change in inventories of f inished goods and work in progress, work performed for

own account and capitalised, other operat ing income and external expenses have been aggregated

into one item in the income statement called gross margin in accordance with sect ion 32 of  the

Danish Financial Statements Act .

Other external expenses

Other external expenses include the year's expenses relating to the ent ity's core act ivit ies, including

expenses relating to distribut ion, sale, advertising, administration, premises, bad debts, payments

under operat ing leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's

employees, as well as other social security contribut ions, etc. The item is net  of refunds f rom public

authorit ies.

Financial income and expenses

Financial income and expenses are recognised in the income statements at  the amounts that  concern

the f inancial year. Net f inancials include interest  income and expenses as well as allowances and

surcharges under the advance-payment-of-tax scheme, etc.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Tax

Tax for the year includes current  tax on the year's expected taxable income and the year's deferred

tax adjustments. The port ion of the tax for the year that  relates to the prof it / loss for the year is

recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity

is recognised in equity.

Balance sheet

Intangible assets

Development costs comprise expenses, salaries and amort isation direct ly or indirect ly at t ributable to

development act ivit ies.

Development projects that are clearly def ined and ident if iable, where the technical feasibility,

suff icient  resources and a potent ial future market  or development opportunit ies areident if iable and

where the Company intends to produce, market  or use the project , are recognised as intangible assets

provided that  the cost  can be measured reliably and that  there is suf f icient  assurance that  future

earnings can cover product ion costs, selling costs and administrative expenses and development

costs. Other development costs are recognised in the income statement as incurred.

Development costs that are recognised in the balance sheet are measured at  cost  less accumulated

amort isation and impairment losses.

On complet ion of a development project , development costs are amort ised on a straight-line basis

over the est imated useful life. The amort isation period is usually 5 years.

Impairment of non-current assets

The carrying amount of intangible assets, property, plant  and equipment and investments in

subsidiaries and associates is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of  assets when there is evidence of impairment.

The carrying amount of impaired assets is reduced to the higher of  the net  selling price and the value

in use (recoverable amount).

The recoverable amount is the higher of  the net  selling price of  an asset and its value in use. The

value in use is calculated as the present value of  the expected net  cash f lows from the use of  the

asset or the group of  assets and the expected net  cash f lows from the disposal of the asset or the

group of assets af ter the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognit ion no longer

exists. Impairment losses on goodwill are not  reversed.

Receivables

Receivables are measured at  amort ised cost .

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of

receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired,

an impairment loss is recognised on an individual basis.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial

report ing years.

12

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: A
48

VY
-P

J7
JE

-N
VA

CM
-K

D
PQ

8-
I6

M
CE

-3
LX

Q
E



Hello Retail ApS

Annual report  2020

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Cash

Cash comprise cash and short term securit ies which are readily convertible into cash and subject  only

to minor risks of changes in value.

Equity

Reserve for development costs

The reserve for development costs comprises recognised development costs. The reserve cannot be

used to distribute dividend or cover losses. The reserve will be reduced or dissolved if  the recognised

development costs are amort ised or are no longer part of the Company's operat ions by a t ransfer

direct ly to the distributable reserves under equity.

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the est imated income tax

charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary dif ferences between the

carrying amount and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on

temporary dif ferences relating to goodwill which is not  deduct ible for tax purposes and on off ice

premises and other items where temporary dif ferences, apart f rom business combinat ions, arise at

the date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where

alternat ive tax rules can be applied to determine the tax base, deferred tax is measured based on

Management 's intended use of  the asset or set t lement of  the liability, respect ively.

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the balance

sheet date when the deferred tax is expected to crystallise as current  tax. Deferred tax assets are

recognised at  the expected value of their ut ilisation; either as a set-of f against  tax on future income

or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due

to changes in the tax rate are recognised in the income statement.

Other payables

Other payables are measured at  net  realisable value.

13

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: A
48

VY
-P

J7
JE

-N
VA

CM
-K

D
PQ

8-
I6

M
CE

-3
LX

Q
E



Hello Retail ApS

Annual report  2020

Financial statements 1 January - 31 December

Notes to the financial statements

DKK 2020 2019

2 Staff costs

Wages/ salaries 16,477,707 13,261,991

Other social security costs 118,670 122,707

Other staff  costs 10,525 36,657

16,606,902 13,421,355

Average number of full-t ime employees 37 30

3 Tax for the year

Est imated tax charge for the year -1,595,241 -999,851

Deferred tax adjustments in the year 242,171 -218,233

-1,353,070 -1,218,084

Tax receivable comprises of the tax value of  the company's total development act ivit ies in 2020,

which will be paid to the company in November 2021 in accordance with the Danish Tax Assessment

Act  § 8X.

4 Intangible assets

DKK

Completed

development

projects

Development

projects in

progress and

prepayments for

intangible assets Total

Cost at 1 January 2020 0 3,969,000 3,969,000

Addit ions in the year 0 4,027,000 4,027,000

Transfer f rom other accounts 5,829,000 -5,829,000 0

Cost  at 31 December 2020 5,829,000 2,167,000 7,996,000

Amort isation/ depreciation in the year 680,050 0 680,050

Impairment losses and amort isation at

31 December 2020 680,050 0 680,050

Carrying amount at 31 December 2020 5,148,950 2,167,000 7,315,950
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Financial statements 1 January - 31 December

Notes to the financial statements

DKK 2020 2019

5 Share capital

Analysis of the share capital:

404,804 shares of  DKK 1.00 nominal value each 404,804 389,506

404,804 389,506

Analysis of changes in the share capital over the past 5 years:

DKK 2020 2019 2018 2017 2016

Opening balance 389,506 384,381 235,989 235,989 235,989

Capital increase 15,298 5,125 148,392 0 0

404,804 389,506 384,381 235,989 235,989

6 Non-current liabilities

DKK

Total debt at

31/ 12 2020

Repayment,

next year

Long-term

portion

Outstanding debt

after 5 years

Deferred tax 242,171 0 242,171 0

Payables to shareholders and

management 13,247,671 1,362,602 11,885,069 5,524,254

Other payables 1,689,780 0 1,689,780 0

15,179,622 1,362,602 13,817,020 5,524,254

7 Contractual obligations and contingencies, etc.

Other financial obligations

Other rent  and lease liabilit ies:

DKK 2020 2019

Rent and lease liabilit ies 504,972 486,325

8 Collateral

The Company has provided a company charge comprising unsecured claims regarding the sale of

goods and services, goodwill, domain names and rights under the Patents Act , the Trademark Act , the

Design Act , the Ut ility Model Act  and the Patents and Designs Act , f ixtures and f it t ings, tools and

equipment as well as plant  and machinery and other consumables totalling DKK 3,500 thousand as

security for debt to the Danish Growth Fund (Vækstfonden).

The Company has not  provided any security or other collateral in assets at  31 December 2020.
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