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Resultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 6 644 654 5432 420
Sum inntekter 6 644 654 5432 420
K ostnader

V arekostnad 240

L annskostnad 6 007 274 4998 639
Annen driftskostnad 320 969 175 095
Sum kostnader 6 328 482 5173734
Driftsresultat 316 172 258 686

Finansinntekter og finanskostnader

Inntekt painvestering i datterselskap 47 768 680 1845284
Annen renteinntekt 240
Sum finansinntekter 47 768 680 1845524
Rentekostnad til foretak i samme konsern 999 912 430 857
Annen rentekostnad 780 003 1673353
Annen finanskostnad 2000
Sum finanskostnader 1781915 2104 210
Netto finans 45 986 765 -258 686
Ordineert resultat far skattekostnad 46 302 937
Ordineert resultat etter skattekostnad 46 302 937
Arsresultat 1 46 302 937 0
Arsresultat etter minoritetsinter esser 46 302 937
Totalresultat 46 302 937

Overfaringer og disponeringer
Avsatt til annen egenkapital 46 302 937
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Resultatregnskap

Belgp i: NOK Note 2021 2020
Sum overfaringer og disponeringer 46 302 937
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Arsregnskap regnskapsaret 2021 for 918984240

Balanse

Belgp i: NOK Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Finansielle anleggsmidler

Investering i datterselskap 145 147 446 145 147 446
Sum finansielle anleggsmidler 145 147 446 145 147 446
Sum anleggsmidler 145 147 446 145 147 446
Omlgpsmidler

Varer

Fordringer

Kundefordringer 969 914 896 957
Andre kortsiktige fordringer 91 474 70176
Konsernfordringer 47 634 844 18452384
Sum fordringer 48 696 232 2812417
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter o.l. 248 888 364 746
Sum bankinnskudd, kontanter og lignende 248 888 364 746
Sum omlgpsmidler 48 945 121 3177 163
SUM EIENDELER 194 092 567 148 324 609
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 995 450 995 450
Overkurs 99433776 99433776
Sum innskutt egenkapital 100 429 226 100 429 226
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Balanse

Belgp i: NOK Note 2021 2020
Opptjent egenkapital

Annen egenkapital 44 757 424 -1545512
Sum opptjent egenkapital 44 757 424 -1545512
Sum egenkapital 1 145 186 650 98 883 713
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 14 000 000 26 000 000
Sum annen langsiktig gjeld 14 000 000 26 000 000
Sum langsiktig gjeld 14 000 000 26 000 000

Kortsiktig gjeld

Leverandaergjeld 40 069 23464
Skyldig offentlige avgifter 221 801 247 472
Kortsiktig konserngjeld 32307 155 21 447 913
Annen kortsiktig gjeld 2 336 892 1722047
Sum kortsiktig gjeld 34905 917 23 440 896
Sum gjeld 48 905 917 49 440 896
SUM EGENKAPITAL OG GJELD 194 092 567 148 324 609
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Konsernetsresultatregnskap

Belgp i: NOK 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 170 045 351 142 008 345
Annen driftsinntekt 140 970 764 733
Sum inntekter 170 186 321 142 773 078
K ostnader

V arekostnad 84 537 261 72721130
L gnnskostnad 32037 077 22942 739
Avskrivning av driftsmidler og immaterielle eiendeler 6 006 969 5933187
Annen driftskostnad 24 555 702 18 494 736
Sum kostnader 147 137 009 120 091 792
Driftsresultat 23049 312 22 681 286
Finansinntekter og finanskostnader

Annen renteinntekt 240
Annen finansinntekt 125 146 113 065
Sum finansinntekter 125 146 113 305
Annen rentekostnad 1151 983 2161782
Annen finanskostnad 2000 847
Sum finanskostnader 1153983 2 162 629
Netto finans -1 028 837 -2 049 324
Ordineert resultat far skattekostnad 22 020 475 20631 962
Skattekostnad pa ordinaat resultat 5557033 5091 306
Ordinaert resultat etter skattekostnad 16 463 442 15 540 656
Arsresultat 16 463 442 15 540 656
Arsresultat etter minoritetsinter esser 16 463 442 15 540 656
Totalresultat 16 463 442 15 540 656
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Konsernetsresultatregnskap

Belgp i: NOK Note 2021 2020
Overfaringer og disponeringer

Udekket tap 16 463 442 15 540 656
Sum overfaringer og disponeringer 16 463 442 15 540 656
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Konsernets balanse

Belgp i: NOK Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Forskning og utvikling 211 845 332655
Konsesjoner, patenter o.l. 107 883 103 110 425 903
Goodwill 13258 351 15 598 060
Sum immaterielle eiendeler 121 353299 126 356 619

Varigedriftsmidler

Driftd @sare, inventar o.a. utstyr 2993619 2345794
Sum varigedriftsmidler 2993619 2345794
Sum anleggsmidler 124 346 918 128 702 412
Omlgpsmidler

Varer

Sum varer 28 701 833 21607 831
Fordringer

Kundefordringer 13 748 656 14730 315
Andre kortsiktige fordringer 7 255 654 3061 643
Sum fordringer 21004 310 17 791 958

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter o.l. 32 898 987 25401531
Sum bankinnskudd, kontanter og lignende 32898 987 25401531
Sum omlgpsmidler 82 605 130 64 801 320
SUM EIENDELER 206 952 048 193503 732

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital
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Konsernets balanse

Belgp i: NOK Note 2021 2020
Akgjekapital 995 450 995 450
Overkurs 99 433 776 99 433 776
Sum innskutt egenkapital 100 429 226 100 429 226

Opptjent egenkapital

Annen egenkapital 38391271 21991 153
Udisponert resultat

Sum opptjent egenkapital 38391271 21991 153
Sum egenkapital 138 820 496 122 420 379
Gjeld

Langsiktig gjeld

Utsatt skatt 23 062 983 23 448 003
Sum avsetninger for forpliktelser 23 062 983 23448 003
Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 14 000 000 26 000 000
Sum annen langsiktig gjeld 14 000 000 26 000 000
Sum langsiktig gjeld 37 062 983 49 448 003

Kortsiktig gjeld

Leverandgrgjeld 15499 217 8011 420
Betalbar skatt 5747 515 5582 988
Skyldig offentlige avgifter 2987 383 2035463
Annen kortsiktig gjeld 6 834 454 6 005 480
Sum kortsiktig gjeld 31 068 569 21635351
Sum gjeld 68 131 551 71083 354
SUM EGENKAPITAL OG GJELD 206 952 048 193503 732
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Back to School Holding AS
Board of Directors Annual Report 2021

The nature of the business
Back to School Holding AS (BTSH) is the parent company of Beckmann AS. The principal owner of BTSH is
Shanghai M&G Stationery (Singapore) PTE. LTD. BTSH luas its business address in Kristiansand.

The parent company's purpose is to own shares in one or more subsidiaries and carry out investments and
activities in connection with this.

Through the subsidiaries Beckmann AS (Norway) and Beckmann Norway GmbH (Germany), the group has a
strategy of being a leader in the development and sale of school backpacks with accessories and vatious products
in travel and leisure.

Overview of development and results
In 2021, the group had a turnover increase of 19% and has an equity ratic at year-end of 67%.
Liquidity is good. The development in turnaver is mainly related to growth abroad.

Revenue:
BTSH NOK 6 644 654
The group NOK 170 186 321

Equity ratio at vear-end:
BTSH 75%
The group 67%

In the current year, continued growth is expected in both revenue and profit.
The board believes that the annual accounts give a true and fair view of the company's assets and liabilities,
firancial position, and results.

Key risks and uncertainties
The group's most central risks and uncertainties ate related to production, future environmental requirements and
framework conditions that may affect the company's eamning capacity.

Financial risk

The parent company's and the group's financial risk is considered art a satisfactorily low level. Uncertainty factors
are associated with currency risk and general matket risk. As exports are growing, the currency risk is evened
out to a certain extent. Through the subsidiary Beckmann AS, the group hedges the purchase of goods in foreign
currency.

The group has a satisfactary capital base and financing. As of 31.12.2021, the group, through its subsidiary
Beckmarm AS, has an unused overdratt facility of NOK 35 million. BTSH has long-term external financing with
a remaining debt of NOK 14 million at year-end 2021 which will be fully repaid in 2022.

Research and development activities

The group has, through its subsidiary Beckmann AS, in 2021 completed a research and development project
called Pressure mapping. The project was financed by The Research Council of Norway with a total financing of
NOK 375.000,-

Continued operations
The annual accounts for 2021 have been prepared on the assumption of continued operations. Tt is hereby
confirmed that the prerequisite for continued operation is present.
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Work environment
In total for the group sick leave was 72 days in 2021, which is 1.4% of total working hours. The main emphasis
related to this absence rclates to external factors the company could not influence.

No serious accidents at work or accidents have occurred or been reported during the year, which have resulted in
major property damage or personal injury.

The working environment is considered good, and ongoing measures for improvements are implemented.
Equality

BTSH had 2 employees in 2021. At the end of the year, the group had 24 employees, of whom 11 were women,
a proportion of 46%. The proportion of women in management positions is 28%.

The company's policy is that work of equal value shall provide equal pay.

When recruiting, both internally and externally, personal qualifications are given priority over gender.
Environmental

The company's operations are not regulated by licenses or orders. The company does not pollute the external
environment.

Statement of the annual accounts and profit allocation

In the Board's opinion, the presented income statement and balance sheet with notes express the company's result

for 2021 and financial position at the turn of the year.

No circumstances have occurred afier the end of the financial vear that are of significance for the assessment of
the accounts.

For 2021, BTSH has a profit after tax of NOK 46 302 936, after recognized group contributions from the
subsidiary Beckmann AS of NOK 47 768 680

For 2021, the group has had a profit after tax of NOK 16 463 442 which is set aside for uncovered losses.

Kristiansand, 28.02.2022

Wankian TAH

Wenting Targ Christopher Paul Samways
Chairman of the Board Board Member

Ingeborg Aavatsmark Ole Falk Hansen

Board Member Managing Director
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Back To School Holding AS

Financial Statements for 2021
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Back To School Holding AS

INCOME STATEMENT
(Amounis in NGK)

Parent company Group
2021 2020 Note 2021 2020
6644 654 5432420 Revenue 2 170 045 351 142 008 345
o [ Other operating income 140970 764 733
6 644 654 5432420 Total revenue 170 186 321 142 773 078
0 4] Raw materials and consumabies used 84 537261 72721130
6007 514 4998 639 Employee benefits expence 3 32037077 22942739
0 0 Depreciation and amortisation expenses 45 6 006 369 5933187
320969 175 695 Other operating expenscs 3.0 24 555 762 18494 736
6 328 483 5173734 Total operating 147 137 009 120 091 792
316571 258 686 Operating pirofit 23 049 312 22 681 286
47 768 630 1 R45 284 Tncome from subsidiarics 1l 0 0
o 240 Other interest ificaime 0 240
0 0 Other finance income 125 146 113 065
999912 430 857 Incerest paid (o group companies 11 0 0
780 003 1673353 Other interest expenses 1151983 2161782
2 000 0 Other financial cxpense 2 000 847
45 986 765 -258 686 Net financial items -1 028 837 -2 049 324
46 302 936 L) Net profit before tax 22 020475 20631962
0 1] Income tax expense 7 5557033 5691 306
46 302 936 ] Net profit after tax 16 463 442 15 540 656

Attributable to

46302 936 1] Other equity 13 16 463 442 15 540 656
46 302 936 0 Total all d 16 463 442 15 540 656
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Back To School Holding AS

BALANCE SHEET AT 31.12.
(Amuounts in NOK)

FParent Group
2021 2020 Assefs Note 2021 2020
0 Q Research and development 4 211 845 332655
0 [} Patents, web-shop, trade marks and smiliar rights 4 107 883 103 110425903
0 0 Goedwill 4 13 258 35t 15 598 060
0 1] Total i ible assets 121 353 299 126 356 618
) ji] Equipment and other movables 5 2993619 2345704
0 0 Total tangible assets 2593619 2345794
145 147 446 145147 446 Invesiments in subsidiaries 8 0 0
] ki) Otber receivables 9 0
145 147 446 145 147 446 Total ial fixed assets [] 0
145 147 446 145 147 446 TOTAL FIXED ASSETS 124 346 918 128 702 412
1] 0 Inventorics 9 28 701 833 21607831
969 914 896 957 Trade reccivables 11 13 748 656 14 739 315
47 634 844 | 845284 Receivables group companies I 0 o
91 474 70 176 Other reccivables 7255654 3061642
48 696 232 2812417 Total reccivables 21004 310 17 791 957
243 888 364 746 Cash and cash equivalents o 32 898987 25 401 531
48 945 120 3177 163 TOTAL CURRENT ASSETS 82 665 130 64 801 319
194 092 566 148 324 609 TOTAL ASSETS 206 952 048 193 503 732
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Back To School Holding AS

BALANCE SHEET AT 31.12.

(Amounts in NOK)

Parent Group
2021 2020 EQUITY AND LIABILITIES Note 2021 2020
995 450 995 450 Share capital 12,13 995 450 995 450
99 433 776 99433776 Share premium reserve 13 99 433 776 99 433 776
100 429 226 100 429 226 Fatal paid-in equity 100 429 226 100 429 226
44 757 424 -1 545 512 Other equity 13 38 39( 271 21991 153
44 757 424 -1 545512 ‘Total retained earnings 38391271 21991 153
145 186 649 98 883 713 TOTAL EQUITY 138 820 497 122420379
0 Q Dofened tax 7 23 062 983 23 448 003
[] 1] Total provisions 23 062 983 23 448 003
0 26 000 DOO Liabilities to financial institutions 14,15 0 26 000 000
0 26 000 000 Total other non-current lishilities 0 26 080 000
40 069 23464 Trade payables 15499 217 RAL1 420
14 000 800 o Short tertn liabilities to financial instimtions 14,15 14 600 000 0
a 0 Tax payable 7 5747515 5582988
221 801 247472 Tublic duties payable 2987383 2035463
32307 155 21 447913 Short-term liabilitics groap companics 11 0 &
2336 892 1722047 Other shori-torm liabilitics 6834454 6005 481
48905 917 23 440 8%6 Total current liabilities 45 068 569 21 635 352
48 905 917 49 441 896 TOTAL LIABILITIES 68 131 552 71 083 355
194 092 566 148 324 609 TOTAL EQUITY AND LIABILITIES 206 932 048 193 503 732

Kristiansand,
23, februar 2022

Wawking, ThE]

ch[i\ég Tang
Chairman of the Beard

Christopher Paui Samways
Member of the Board

Ingeborg Aavatsmark
Merber of the Board

Oic Falk Hansen
Managing Dircctor
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Back To School Helding AS
CASH FLOW STATEMENT
(Amounts in NOK)

Parent company Group

2021 2620 Note 2021 2020
Cash flows from operating activities

46302 936 0 Profit/loss before tax 22020475 206319062
L] [ Taxation paid -5 582 988 -3456989
0 4] Ordinary depreciation 4.5 6006 969 5933187
-56 352 -878 279 Change in inventory, trande receivable and trade payable 9 1375454 -659 439
-34 362 442 17 707 313 Change in other accrual items -2 667 303 -1 622 753
11 884 142 16 829 036 Net cash flows from operating activities 21152 607 20 825 968

Cash flows from investment activities

0 0 Payments to buy intangiblc assets 4 -168 131 519118
] 0 Payments to buy tangible assels ] -1 487 020 -851 393

4] 0 Purhase of shares o 0

0 9 Proceeds from the sales of other investments 0 4]

[ 0 Net cash flows from investment activities -1 655 151 -1370511

Cash Nows from financing activities

-12 000 000 -16 698 498 Repayment of long-term liabilities 15 -12 000 600 -16 698 498
o [1} Payment of equity [ [}

0 0 Payment of Group contributions 4] 0

-12 000 408 -16 698 498 Net cash fiews from fi ing activitics -12 000 000 -16 698 498
-115 858 130 538 Net change it cash and cash equivalents 7 497 456 2 756 959
364 746 234 208 Cash and cash equivalents at the start ef the period 25401 531 22 644 572

248 888 364 746 Cash and cash equivalents at the end of the perind 32 898 987 25 401 531

01.07.2023 kl 04:22 Brgnngysundregistrene Side 17 av 29



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 918984240

Note 1 Accounting principles

The finaneial stateinent consists of income statement, balance sheel, cash flow and notes. The financial statement is prepared
in accordance with the Norwepian Accounting At and gencrally sccepted aeconnting prineiples in Norway as of 31.
December 2021, The finanelal staloments give a e and fair view of the assels and liabilities. financial position and resuits.

Cansolidation

The consolidated financial statomonts include the parcnt company Back To School Holding AS, and the wholly owned
ASand Norway GmbH. Controlling influence is aormally achieved when the group owns

mare than 50% of the shares in the company, and the group is able ta exercise actual cantrol over the company. The

consolidated financial statements have been prepared as if the group were one economic unit. Trasactions and batances

herween the sompanics i the group have been e d The idatedl finaneial harve: boes prepared i

ardance with umiform principles, in that the subsidiaries follow the same accounting principles as the parent company,

The sequisition method is used in the aceounting of husiness cumbinations. Companics lliat are bought vr sold during the year
are incledud in the consolidaled accounts from the Ume coatrod is achicved and wattl controt cease:

Reveuuc
nificant rislk and vowared of the

Sales reventic are presented et of VAT and discounts. Pevenui is recogtiised when the
owmership of the poods are transferred o the buyer, accurding 1 the defivery tem fo

each dale.

Cost principles
Costs arc booked at the same time as the income related 1o the expenscs. Expenses il not diteetly are linked 0 income are
expensed as incurred

Classification and assessment of balaner: sheet
Current assets and current labilities include items that fali due for payment within one year alier the balance sheet date, s
well as items directly related to the product cycle. Other items are classified as fixed assets/lony term liabilities

Current assets arc vahue i he lower of acquisition cost and tair value, Current Rabilities are valued at the nominal valee.
Fixed assels are valued a1 acquisition cost, bul wrilten down 1o its recoverable amount if this is lower than book valug, and the
impairment is not expeced to be temporary. Fixed assets with finite usefud Jife are amottized.

Receivables

Receivables are booked at nominal value less expected losses. Provision for losses are calculated on the basis of individuat
of the In addition, an | provision is made based on the historical fosses for trade

reeeivables to cover the estimated fumre losses.

Inventary
Tuventories of purchased goods are valwed at the lower of acquisition cost and fair value. Acquisition cost is nssessed according
to the FIFO-principle. Write-downs are made for

Hedping/Currency
The group’s funetional currency is Norwegian Kroner (NOK).

The subsidiary Beckmann AS uses hedging instruments o scours fature purchases of goods. The cash flow hedging is reflected

by the ehange in value of the hedging fnstwment is not recognized in the income statement untl the underlying hedging object
{the goeds) affeuts the income statement,

me ol the transaction,

Transactions in fercign currency thal arc not hedped are translated at the cxchange tate al the
Other monetary itess, receivables and liabilities in foreigm cumency that are not hedged are manslated ar the oxchange
rate on the balance sheet date.
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Intangible asscts
Intangiblc assets are taken into the balance sheet if providing a future finuncial benefit, can be identi
be refiably measured. Otherorise such expenses are expensed as and when incuncd. Tatangible ussots are dopreciuied on a

d and the expenses can
siraight-line basis over the assels oxpected usefnl life,

Fixed assets

Property, plant and equij is capitalized and i linearly over the estimated useful life. Cost for maintenanee are
expensed us incurred. If the carrying value of & non-carrent asse( exceeds (he estinzated recoverable amount, the asset is written
down to the recoverable amount. The recoverable umeust is the grester of the net realisable value and value in wse. Tn
ussessing value in use. the discounted estimated future cash flow from (he assct are used. As of 202t ther ate no indication of’
impairment reluted to the run-current assets.

Investments

Dividendfgroup contribution from subsidiaries ate rctlocted s timancial invome whien it has been allscated. Dividondrgroup
contribution ftom subsidiaries ave rofleeted in the same year as the subsidiary makes a provision for the awount.
Dividends/zroup contiburion exceeding the portion of retained equity after the purchase are reflected as a reduction in
purchase cost.

The cost method is applied for imvestments in ather companies.

TLeasing / leases
The group has through its subsidiary Beckmann AS, operational leases. where the lease amount is distributed over fhe leasc
pend,

Pension
The group has coltective insured pension that s
expensed on an ongoing basis

for mandaiory pension. The premium is

Defereed tax and tax expense

The tax expense in the income statement dncludes both the tax payable for the periad and the change in deferred tax, Delerred
tax ars calculated at 22% on the basis of temporary difference befween accaunting and tax values at the end of the financial
vuar, Deferred tax assers and deferred tax liabilities are presented net.

Duferred tax assets are reengnized in the statement of tinaneial position on the extent it is more likely than not that the assets
will be ntilised. The enscied tax raie al the end of' the reporting period and undisconted amounts are used. Delerred Lax assets
und liabilities arc offset if there is a legally enforceable right lo offset cuwront 1ax liabilities and assels.

Cash flow statement

The cash How statement has been prepared sccording to the indirest metbed, Cash and cash cyuivalonts includc cash, bank
depusits, and other shost tevm investments which immediately and with minimal exchange nisk can be converted into known
cush amounts, wilh due date less than three months from purchase dale

Usc of estimates

The on of financial in witly the Act requires the se oF estimates. The application
of the company's aceounting principles alse require management t apply assessments. Aras which o a great extent contain
such # high degree of ar arcas in which assumptions and estimates are significant for the linanciat

slatements, arce described in the notes.
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Note 2 Revenuc

FParcnt eompany
The company ha

evenuc in lerms of management fee to the subsidiary Beckmann AS.

Graup
By business area 2028 2020
Sehool backpacks, uceessorics and various produets in mravel and leisute 170 045 351 142 008 345

Gevgraphic breakdown

Norway 76 471919 67 742 281
Asin* 44 893 099 30 550 783
Lurope 48319 767 43713 281
Others 84 568 0
Total 170 045 351 142 008 345

* Reckmann AS has distribior license agrecments for fucal delivery hina. Accounted revenue includes both royalty revenues from the distibutors. as well the
ost of poads amotnts which the distribukors pay directly to Beckonann®s suppliers in China,

Note 3 Salary cosés and henefits, remuneration to the managing director, board and auditor

Pavent company Graup
Esnployet benefits capense 2028 2020 2021 2020
Salaries 5103 487 4134002 27 628043 19 702 497
Employment tax 656 042 637 620 3184 478 23501838
Pensions Costs 201 830 193 104 364 043 340999
Other bonefits 45914 33847 &G0 509 397405
Total 6 007 274 4998 639 32 037077 27942 739
Employed Fuit Time Equivatents (FTF) in the fiscal year: 2 2 21 20
Benefits for scnior exceutives
Parent company
Rernunieration te executives Managing Directot
Salories 2096727
Bonus 750 000
Tension expenses 190915
Other remuneration 20 607
Totat 2 968 249

N benefits have been paid to the board in 2027
No loansteollateral have been granted for sharcholders, senior exccutives or membet of the board.

The campany is liable to maintain an occupational pension scheme pnder the Mandatury Qceupational Peasions Act
Thte company’s pension schemes satisty (e requirements of this Act

Group

T 2021 the subsidiary Beckmann AS.has ired Manugitg Director and CFO from the arent compary Tiack to Schonl Holding AS. Totl vosts related (o managemont
Fee for 2021 is NOK 6 644 654,
Board fees in 2021 amount to NOK 933 333

Ne leansigollateral have been granted for sharsholders, senior execudives or member of the board

Parcat company Group

Audilor compensation 2021 2020 2021 2020
Statutory audit 26 800 24500 179 618 146 600
Othier non-audit services* 21120 15 500 37980 34 600
Other attestarion services 0 [ 3100 43 430
Tax related services 7750 9 7750 2150
Total 55670 46090 213848 233 801

*Inchedes technical #ssistanee with financial statements afd tax retuen.
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Note 4 Intangible assets

Parcat company
The company has no intangible assets.

Group
Patents, web-  Ofher intangible
R&D Gordwill*  Trademark shup cte. assets Fotul
Mistorical cost 01.01 604 049 23397090 116 000 008 401 057 2114907 143017 103
Additions 0 0 [ 0 168131 168 131
Disposats 0 0 ) i 0 0
Historicat cost 31.12 604 049 23397090 116 000 0t 901 057 2233 038 143 185 234
Ace. Depreciation 31.12 =392 204 -18138 739 10053 333 -207 223 -1 040 437 -21 831 936
Net bouked value 31.12 211 845 13258351 105 944 667 693 834 1242 601 121353 299
This year's depreciation 120 810 2339709 2320 000 56999 333933 S £7v 451
Expoeted lifetima 3 yeuws 10 years 50 years 10 years 3 years
Depreciatien plan Linear Lincar Lincar Lincar Lincar
* Goudwill is estimated to have a expected life time of 10 years, and is related to stability in cmployees with knowledge of product design
and market refated to Beckmann AS. The depreciation plan is st at 18 yeats beeause it is expeeted that this knowledge will continue
0 generate value exceeding a 3 year period.
Note 8 Tangible asscts
Parent company
Fhe company has no tangible assets.
Cars and Exquipment and
Group machinety  ofhet movables Total
Historical cost 01.07 247 576 5704 673 5952249
Additiung o 14371620 1487 020
Dispasals o [ 0
Histarieal enst 3112 247 576 7181693 7439 260
Ace. Depreciation 31,12 =247 576 -4 198074 =45 617
Net booked value 3112 0 2993619 2993 619
16507 19014 835 521
Expected 5 yeuts 345 years
Depreciation plan Einear Lincar
Nate 6 Teases
Parent campany
The corpany has no leases in 2021
Group campany
The group has 1be fetlowing leases:
Lease term 821 2020
Rental of offives in Burdsen 32 31122024 2598 000 2 580000
Rental of machings and wther equipment 799 467 120118

Busisen 32 AS ars th owner of the offices rented by the group. The company is owned by a minority shareholder af Back to School Holding AS.
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Note 7 Taxes
Pareq company Group
This year's tax expense; 202t 2020 2021 2020
Tayable ax 0 a 6263 589 6071 804
Change in defermed tax -321 536 -405 962 -385 020 =574635
Tax effect of group gontribution 321536 405 962 -321 536 ~405 962
Tax expense 00 ardinzry n\‘nﬁlﬂmﬁ g 0 5557033 S 891 306
Taxable income: 202t 2020
Ordinary 46 302 936 0
Permanent differences -47 764 462 -1 845 284
Changes in lemporary differerces ] o
Provided intra-group contribution 1461 528 } 845 284
Adjustment in respect of priors g 0
Tavable income: [ i
Tax 22 % @ a4
-
Payable tax in the halance: [} u
Caleulation of deferred tax/deferred tax bensfit
Temporaty differences: 2028 2020 2021 2020
Intangible assets 1) [ 105 946 667 108 266 667
Tangible 438818 [ 0 345189 279308
Aceounts reccivables 0 0 -280 040 -250 000
entory 0 -1.200 000 -1 708 000
Profit and loss account u 19 833 24 854
Other diftorences o 0 0
Accumulated loss to be brought forward <1461 515 -1 845 284 0 0
Provided intra-group confritution 1461 525 1,845 284 0 [}
Basis for deffered tax: 0 0 104 831 739 165 581 B29
Defiered tax: ¢ i 23 062 983 23 448 003
The fax ctfiect of tempursry differences it has formed the basis Tor deferred tax and deferred tax advantages, specificd on type of temparary differences:
Parent company:
Basis far income ¢ax expensc 2021 2020
Payable tux on this year's resut 0 186 646 o
Permancnt differences -10 508 182 -405 962
321 536 405 962
[ 0
Note & Investments in subsidiaries
Parent company
Kaquity as of Ronked value a1
Cumpany Office loeation Ownership 3112 Profit {Loss) 2021 302
Buekma;\n AS Krisiiansand, Norway 100 % 41 731 846 21143 702 145 147 446
Beckmant Norvway GmbH* Diiisseldort, Germany 100 % 1277696 613 257 123 000

“Whaolly owned by Beckmana, AS
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Notc 9 Inventories

Parent company
The company has no inventories

Group 2021 2020
Purchased poods for resale 29901 832 23307 831
[e} writedown -1 200 000 -1 700 860
Tutal 28 701 833 21 6417 831
Note 10 Bank deposits

Parend company
Withhedd ¢mployee taxes {resticled funds) are NOK 178 521

Group
Withheld cmployec taxes trestrieted funds) are NOK 574 957,

The group nas, from subsidiary Beckmann AS, an wsed overdrait [acility of NOK 35 000 000 as of 31.12.2021.
The credit facility has pledge in inventories, aceounts receivable and operating secessorics,

Nate [1 Related party transactlons

Parent company Group

Receivables n 2020 021 2020
Trade receivables 969 914 896 937 i 0
Group contribution 47 763 680 | 845 284 Lt} o
Short term recei w group 40995 D o [
Total 48 779 589 2742 241 [ L
Payables

Shovt term payables (o growy companics -32 307155 -21 447913 o O
Total -32 307 £55  -21447 913 0 o

The subsidiary Beckmann AS has provided a credit facilily te dhe paremt company Back to School Holding AS ol NOK 50 000 000,

The agreement runs until 31,12.202}, wnd the receivable must be repaid within 30 days at written request of Beckmann AS

The receivable is interest calulated with 3 months NTBOR + agreed margin. I 2021, this amounts to an interest income of NOK 999 912,
The payables has been fully paid in 2022,

The subsidiat
2021. Tn ad

Beckmann Novway GmbH provides services to Beckmann AS in connection with the import of goods 10 Europe. this amouats to NOK 19 5§46 326 in
on tho subsidiary provides sales and marketing activitics for Beckmann AS, this amounts to NOX | §25 736 i 2021

For all relared purty iransactions market prices are used as a basis.
Note 12 Sharcholders

Parent company:
i shave capital in Back to School Holding AS as of 31.12.21 consists of the following:

Total Naminal value Baaok valuc
A- Shares 34240 10 342 400
B - Bliares 65 305 L0 653 050
Total 99 545 995 450

The A-shires have all rights, The B-shares do not have voting rights.

Ovmership struetury:

The largest shareholder in % at vear cnd: A-Shares Sum Owrership
Shanghai M&(F Stationery (Singapare) Pte. Ltd. 30423 60555 90978 914 %
Beckmann Holding AS 1667 31333 5600 50%
Crisis AS 392 543 935 09%
Oth Invest AS 438 217 655 0.7%
Jajajobn AS 47 208 625 0,6%
Blcs Holding AS 331 {53 495 0,5%
Brrige (cicrande] ~ 1%) 572 283 457 0.9%
Swin 34 240 65 305 99545 1000 %
Shares owned by board members and Managing Director:

Name Role Company A-Shares B-Shares Sum Ownership
Christopher Paul Samways Board membser Crisis AS 302 343 935 0.9 %
Olle Falk Hansen Managing Direcior O Invest AS 438 217 35 0.7%
Sum 830 760 1590 1,6 %

£

5 a G b Fay t
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Nate 13 Equity

Parent company

Share capital Share premium reserve Othier equity Tatal
uily ax of 01.01 995 456 99 433 776 ~1 545 512 98 883 713
Equity
Net profit 0 0 0 [
Group contribution 0 0 46 302 936 46302 936
Equity as of 31.12 995 450 99 433 776 44 757424 145 186 649
Group
Share capital Share premium reserye Other equity Totsl
Equity ax of 01.01 995 450 99 433 776 21991 153 122420 379
Currcney 0 [ 63 322 -63 322
Net profit 0 1] 16 463 442 16463 442
Equity as of 31,12 995 450 99433 776 38391 271 138 820 497

Note 14 Receivables and liabilities

Parent company
The company has no debt that falls due later than five years, or receivables that falls due lnter than one year.

Group
The grrup has no debt thay falls due Tater than five years, or receivables that fatls due later than one year,

Note 15 Mortgage loan and guarantees

Purent company Group
Pledged debt 2021 2028 021 2020
Montgages loan 14 600 000 20 000 000 14 000 004 26000 000
Total seeured debt 14 600 600 26 000 000 14 060 000 26 000 000

As collateral for the loan, a seeurity has been taker an the parent company's shares in Reckmann AS, Rook value of the shares
amounts o NOK 145 147 446 as of 31.12.2021
Nate 16 Forward contracis

Parcnt company
The company does ot usc financial instruments in conection with the management of financral risk.

Group

2021 2020
Cash ffow hedping -203 987 -1 429 459
Totsi net reakisable vahee -203 987 -1429 459

Beckmann AS seeures income and expenses based on expected sales and apreed purchases in foreign curency for the coming finaneial year. The hedges are
implemented when the sales budger and purchasing plan for the new operating year arc available, The furward contraers are timed aceording to the expeeted cash
flow in the variols currencies.

Fair value of forward. contracts is provided by the group hans, and is te discounted difference between the agreed forward exchange rate and the exchange at 31,12
for a forward contract with equivalent term lo matrity, Alf forward contracis cxpire in the cowrse of the next accounting year,

All contracts are considered to reduce the exchaage risk efficiently and satisfy the hedging requirements for accow

Nate 17 Finanefal risk

The parent company's and the group'’s inancial visk 1s considered at o satisfactorly fow level, Uneertainty factors o stated with esareney risk and general
matkel tisk. As cxports arc growing, (he cutrency risk is cvencd out to @ cortain extent. Through the subsidiary Becksminn AS, the group hedges (e putehase of
oods in foreign curency.

The company has  good capilal base and Imancing,

5 smaifod vty 2

siged Poor 1 anstepid
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CPI\tﬁG Ats a7 Telephone +47 46 40 40 63
estre strandgate Internet www _kpmg.no
E %’ 4612 Kristiansand Enterprise 935 174 627 MVA

To the General Meeting of
Back to School Holding AS

Independent Auditor’s Report

Opinion

We have audited the financial statements of Back to School Holding AS, which comprise:;

* The financial statements of the parent company Back to School Holding AS (the Company),
which comprise the balance sheet as at 31 December 2021, the income statement and cash
flow statement for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies, and

» The consolidated financial statements of Back to School Holding AS and its subsidiaries (the
Group), which comprise the balance sheet as at 31 December 2021, the income statement
and cash flow statement for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion:
* the financial statements comply with applicable statutory requirements,

s the financial statements give a true and fair view of the financial position of the Company as at
31 December 2021, and its financial performance and its cash flows for the year then ended in
accordance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway, and

« the financial statements give a true and fair view of the financial position of the Group as at 31
December 2021, and its financial performance and its cash flows for the year then ended in
accerdance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (1ISAs}). Our
responsibilities under these standards 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 and the
Group as required by laws and regulations and the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other Information

The Board of Directors and the Managing Director (management) are responsible for the information
in the Board of Directors’ report and the other information accompanying the financial statements. The
other information comprises information in the annual report, but does not include the financial
statements and our auditor's report thereon. Our opinion on the financial statements does not cover
the information in the Board of Directors’ report nor the other information accompanying the financial
statements.

In connection with cur audit of the financial statements, our responsibility is to read the Board of
Directors’ report and the other information accompanying the financiat statements. The purpose is to
consider if there is material inconsistency between the Board of Directors’ report and the other
information accompanying the financial statements and the financial statements or our knowledge

Offrces m

KPMG AS. a Norwegian limitea liability company and member firm of (he KPMG nelwork of independent member fims affiiated Osto Elverunt Mo i Rana Stord

wilh KPMG International Cooperative { KPMG Intemnational’). a Swass enhty Alla Firnsnes Malde Straume
Argndal Hamar Skien Tromse

Statsautonserie revisorer - mediammer av Den norske Reviserforening Bergen Havgesund Sandefjord Trondheim
Bade Knarvik Sandnessjeen  Tynsel
Drammen Kristansand  Stavanger Alesund
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obtained in the audit, or whether the Board of Directors’ report and the other accompanying
information otherwise appears to be materially misstated. We are required to report if there is a
material misstatement in the Board of Directors’ report or the other information accompanying the
financial statements. We have nothing to repert in this regard.

Based on our knowiedge obtained in the audit, it is our opinion that the Board of Directors’ report
o is consistent with the financial statements and
s contains the information required by applicable legal requirements.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, 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 efrror.

In preparing the financial statements, management is responsible for assessing the Company’s and
the Group's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern. The financial statements use the going concern basis of accounting insofar as it is not likely
that the enterprise will cease operations.

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 will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accerdance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

« identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error. We 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.

+ 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 or the Group's internal control.

* evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

« conciude on the appropriateness of management’s use of the going concern basis of
accounting, and, based on the audit evidence cobtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company and the
Group'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. Qur
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 and the Group to cease to
continue as a going concern.
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» evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves a true and fair view.

« obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion.

We communicate with the Board of Directors 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.

Kristiansand, 2 March 2022
KPMG AS

nn Maw

tate Authorised Public Accountant
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Var dato Din/Deres dato Saksbehandler
07.12.2021 17.11.2021 Lars Waaltorp
800 80 000 Din/Deres referanse Telefon
Skateetaten Skatteetaten.no AR455540560 20833418
Org.nr Var referanse Postadresse
974761076 2021/6576488 Postboks 9200 Granland
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BACK TO SCHOOL HOLDING AS
c/o Beckmann AS
4636 KRISTIANSAND S

Att. Gunn Marit Schjetne, KPMG AS

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Back To School Holding AS, org.nr. 918 984 240

Vi viser til deres brev sendt inn 17. november 2021 der det sgkes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsberetning pa norsk for Back To School Holding AS. Sgknaden ble sendt til
Skattedirektoratet. Skattedirektoratets myndighet til 4 treffe enkeltvedtak etter regnskapsloven § 3-4 tredje
ledd ble delegert til skattekontoret med virkning fra 1. juni 2019.

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering Back To School Holding AS dispensasjon
fra kravet til & utarbeide arsregnskap og arsberetning pa norsk, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen gjelder s& lenge opplysningene som danner grunnlaget for vedtaket ikke endres vesentlig.

Kopi av dette brevet ma sendes til Regnskapsregisteret i Brenngysund sammen med &rsregnskapet. Den
regnskapspliktige mé selv dokumentere ved dette brev at tillatelse er gitt.

Bakgrunn

Majoritetseieren i Back To School Holding AS er et utenlandsk selskap, og de gvrige aksjonserene er
hovedsakelig profesjonelle eiere. Selskapet er en del av et internasjonalt konsern med datterselskaper
primeert lokalisert | Asia. Konsernet spesialiserer seg pa engroshandel med reiseeffekter og leervarer.
Selskapets formal er «a eie aksjer i ett eller flere datterselskaper, og & gjennomfgre investeringer og
virksomhet i forbindelse med dette». Engelsk er selskapets arbeidssprak, og styrelederen er utenlandsk.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] vaere pa norsk.
Departementet kan ved [...] enkeltvedtak bestemme at arsregnskapet og/eller arsberetningen kan veere pa
et annet sprak.”

| Ot. prp. nr. 42 {1997-1998) Om lov om arsregnskap mv., er det uttalt felgende om regnskapslovens
formal, jf. pkt. 1.1:

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilfgrer
kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,
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f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere a ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.”

Det fremgéar saledes at et av hovedforméalene med regnskapsloven er & bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i proposisjonen, blant
andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter skattekonterets vurdering derfor avgjerende ved vurdering av om dispensasjon fra kravet til &
utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig bergrt negativt ved en eventuell dispensasjon.

Det er seerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt szerlig vekt pa at majoritetseieren i
selskapet er et utenlandsk selskap og at selskapet er en del av et internasjonalt konsern. Videre er det
vektlagt at selskapet driver virksomhet i en bransje der alle sentrale aktgrer behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Lars Waaltorp
seniorradgiver
Brukerdialog, brukerkontakt
Skatteetaten

Dokumentet er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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