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1.

COMPANY INFORMATION

Company

Two Management Copenhagen A/S
Niels Hemmingsens Gade 20 B, 4. 1.
1153 Copenhagen K

CVR no.
3926 1545

Financial year
1 January - 31 December (First financial year 17 January - 31 December 2018).

Principal activities

The company's principal activities is to operate a modeling agency and activities related hereto.

The company's board of directors

Wilbur Elias Giovanni Gonzalez
Lucas Robert Brinker

CEO
Can Tavukcu

The company's auditor

Haamann A/S, State Authorized Public Accountant Firm
Filmbyen 20
2650 Hvidovre

CVR no. 24 25 69 95
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2.

MANAGEMENT'S STATEMENTS

The board of directors and the executive board have today presented the annual report for the financial
year 17 January - 31 December 2018 for Two Management Copenhagen A/S.

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

We consider the accounting policies appropriate for the annual report to provide a true and fair view of
the company's assets and liabilities, cas flow statement, financial position and performance.

Moreover, in our opnion, the management's review includes a fair review of the matters described.

The management confirms that the company comply with the requirements for not having external
audit of the annual report.

Copenhagen, June 25, 2019

Executive Board:

Can Tavukcu

Board of Directors:

Wilbur Elias Giovanni Gonzalez Lucas Robert Brinker

The Annual General Meeting has decided that the annual report is not audited for the next financial
year.
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3.

INDEPENDENT AUDITOR'S REPORT
To the shareholders of Two Management Copenhagen A/S

Opinion
We have audited the Financial Statements of Two Management Copenhagen A/S for the financial year 17

January - 31 December 2018, which comprise an income statement, balance sheet and notes. The Financial
Statements are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true and fair view of the Company's financial position at 31
December 2018 and of the results of the Company's operations for the financial year 17 January - 31
December 2018 in accordance with the Danish Financial Statements Act.

Basis of opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the “Auditor's Responsibilities for the Audit of the Financial Statements” section of our report. We
are independent of the Company in accordance with the International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical responsibilities in accordance with these rules and
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Management’s Responsibilities for the Financial Statements

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free
from 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 additional requirements applicable in Denmark will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users of accounting information taken on the basis of these Financial Statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the Financial Statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
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4.

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
effectiveness of the Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the Financial Statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention 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 conditions may
cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and contents of the Financial Statements, including the
disclosures, and whether the Financial Statements represent the underlying transactions and events
in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit

Statement on Management’s Review
Management is responsible for Management's Review.

Our opinion on the Financial Statements does not cover Management’s Review, and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read Management’s Review
and, in doing so, consider whether Management’'s Review is materially inconsistent with the Financial
Statements or our knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information required
under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management’s Review is in accordance with the
Financial Statements and has been prepared in accordance with the requirements of the Danish Financial
Statements Act. We did not identify any material misstatement of Management’s Review.
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5.

Statement on other legislation and regulations

Missing compliance with Danish VAT legislation

The company has not filed VAT returns on time during the financial year. All VAT returns have be filed after the
end of the financial year.

The management can be liable for missing compliance with the VAT legislation.

Hvidovre, June 25, 2019

Haamann A/S

State Authorized Public Accountant Firm
CVR.no. 24 25 69 95

Jan Bgllingtoft Asmussen
State Authorized Public Accountant
mne28638
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6.

MANAGEMENT'S REVIEW

The Company's principal activities

The company's principal activities is to operate a modeling agency and activities related hereto.

Uncertainty as to recognition and measurement

No material uncertainties have affected the annual report.

Exceptional circumstances

No exceptional circumstances have occurred in the financial year.

Development in activities and financial affairs

The company had a profit of DKK 67.460, which the company's management considers satisfactory.
In the coming year the company expects a satisfactory result.

Events occurring after the end of the financial year

No events have occurred after the end of the financial year that would materially affect the company's financial
position
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INCOME STATEMENT
17 January - 31 December 2018

Gross result

Staff costs

Operating profit and loss
Financial costs

Profit or loss before tax

Tax on profit or loss for the year

Net profit or loss for the year

Proposed distribution of results
Retained earnings
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2018

Note DKK

617.136

1 -522.502

94.634

-7.440

87.194

-19.734

67.460

67.460
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BALANCE 31 December 2018

ASSETS

Fixed assets
Deposit

Fixed assets, total

Current assets
Receivables
Other short-term receivables

Short-term receivables from group enterprises

Cash and equivalents

Current assets, total

Total assets
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2018
Note DKK

55.900

55.900

71.475
470.646
542.121

40.261

_ 562382

__ 638.282

Penneo dokumentnagle: Y1NCG-XK2H1-ALHFX-ZJ338-ZWFIQ-K7JAM



BALANCE 31 December 2018

LIABILITIES AND EQUITY

Equity

Share capital
Retained earnings

Total equity

Liabilities

Short-term liabilities other than provisions
Trade payables
Corporation tax
Other payables

Total liabilities

Total liabilities and equity
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2018
Note DKK

500.000
67.460

567.460

30.000
19.734
21.088

70.822

70.822

__ 638.282
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NOTES

1.

2.

Staff costs

Wages and salaries
Pensions
Other social costs

Average number of employees

Equity

Equity 17 January 2018
Net profit for the year

Equity 31 December 2018
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10.
2018
DKK
469.598
50.000
2.904
__ 522502
1
Share Retained
capital earnings Total
500.000 0 500.000
67.460 67.460
500.000 67.460 567.460
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11.

ACCOUNTING POLICIES

The Annual Report of Two Management Copenhagen A/S for 2018 has been presented in accordance with
the provisions of the Danish Financial Statements Act applying to enterprises of reporting class B with the
option of certain provisions for class C.

General principles for recognition and measurement

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

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

Liabilities are recognised in the Balance Sheet when it is probable that future financial benefits will flow out of
the Company, and the value of the liability can be measured reliably

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

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a
constant effective interest rate over the term. Amortised cost is calculated as original cost less repayments
and with the addition/deduction of the accumulated amortisation of the difference between the cost and the
nominal amount.

On recognition and measurement, foreseeable risks and losses arising before the annual report is presented
and proving or disproving matters existing on the balance sheet date are taken into consideration.

INCOME STATEMENT

Revenue

Gross profit is made up of net sales less the direct sales costs attributable to net sales and less other external
costs. Other operating income and expenses comprise items of a secondary nature to the principal activity of
the company.

Income from the sale of goods is recognised in the income statement from the date of delivery and when the
risk has passed to the buyer and services are possible to calculate the income reliably. The revenue is
calculated exclusive of VAT, charges and discounts.

Other external costs

Other external expenses include expenses concerning distribution, sale, losses on debtors, auto operations,
facilities, small purchases, administration, operational leasing costs etc.
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12.

ACCOUNTING POLICIES

Staff costs

Staff costs include wages and salaries, incl. holiday pay and pensions, as well as other social security costs,
etc. of the company's employees. In personnel costs, allowances received from public authorities are
deducted.

Financial income and costs

Financial income and expenses are recognised in the Income Statement with the amounts that concern the
financial year. Financial income and expenses include interest income and expenses, realised and unrealised
capital gains and losses regarding securities, debt and foreign currency transactions, dividends received from
other equity investments, amortisation of financial assets and liabilities as well as surcharges and allowances
under the tax repayment scheme.

Tax on net profit/loss for the year

Tax on net profit/loss for the year comprises current tax on expected taxable income of the year and the year's
adjustment of deferred tax. Current and deferred tax regarding changes in equity is recognised directly in
equity.

BALANCE SHEET
Fixed asset investments

Leasehold deposits are recognised in the balance sheet at cost.

Receivables

Receivables are measured at amortised cost, usually corresponding to nominal value. The value is reduced by
impairment losses for bad and doubtful debts
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13.

ACCOUNTING POLICIES

Tax payable and deferred tax

Current tax liabilities and current tax receivables are recognised in the balance sheet as calculated tax on the
taxable income for the year, adjusted for tax on the taxable income for previous years and tax paid on
account.

Deferred tax is measured under the balance-sheet liability method for temporary differences between the
carrying amount and the tax base of assets and liabilities. In those cases, e.g. in respect of shares where the
calculation of the tax value can be made according to alternative tax rules, deferred tax is measured on the
basis of the planned use of the asset or settlement of the liability.

Deferred tax assets, including the tax base of tax loss carry-forwards, are measured at the expected realisable
value of the asset, either by elimination in tax on future earnings or by set-off against deferred tax liabilities
within the same legal tax entity. Any net deferred tax assets are measured at net realisable value.

Deferred tax is measured on the basis of the tax regulations and rates that according to the rules in force at
the reporting date, will be applicable at the time when the deferred tax is expected to crystallise as current tax.
Changes in deferred tax as a result of changes in tax rates are recognised in the income statement. For the
current year, a tax rate of 22% has been applied.

Liabilities

Financial liabilities are recognised initially at the proceeds received net of transaction costs incurred. In
subsequent periods, financial liabilities are measured at amortised cost corresponding to the capitalised value
using the effective interest rate, entailing that the difference between the proceeds and the nominal value is
recognised in the income statement over the term of the loan.

Other debt is measured at amortised cost, usually corresponding to nominal value.

Foreign currency translation

Foreign currency transactions are converted to the exchange rate prevailing at the date of the transaction.
Exchange differences arising between the exchange rate prevailing at the transaction date and the exchange
rate at the payment date are recognised in the income statement as a net financial income or expence. If
currency positions are regarded as a hedge of future cash flows, value adjustments are recognised directly in
equity.

Receivables, payables and other monetary items in foreign currencies that have not been settled on the
reporting date are measured at the closing exchange rate. The difference between the closing rate and the
rate at the time of the establishment of the receivable or payable is recognised in the income statement under
financial income and expenses.

Non-current assets purchased in foreign currencies are measured at the exchange rate at the transaction
date.

1+1
JBA/2504/2018/28052019/EM
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