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SPRAVA NEZAVISLEHO AUDITORA

Akcionarom, dozornej rade a predstavenstvu spolo¢nosti TIME Bicycles Europe a. s.
Gajary

Spriva z auditu iétovnej zavierky

Nazor

Uskutoénila som audit uctovnej zavierky spoloénosti TIME Bicycles Europe a. s.,
Tovarenska 38, 900 61 Gajary, ICO: 35 862 980 (»Spoloénost™), ktora obsahuje stuvahu
k 31. marcu 2021, vykaz ziskov a strat za rok konéiaci sa k uvedenému datumu, a poznamky,
ktoré obsahujt suhrn vyznamnych uétovnych zasad a Gc¢tovnych metdd.

Podl'a mé6jho nazoru, priloZens Gétovna zavierka poskytuje pravdivy a verny obraz finanénej
situdcie  Spolo¢nosti k 31. marcu 2021 a vysledku jej hospodarenia za rok kongiaci
kuvedenému datumu podla zakona & 431/2002 Z. z. oudtovnictve v zneni neskorsich
predpisov (d’alej len ,,zakon o uctovnictve*).

Zdklad pre nazor

Audit som vykonala podla medzindrodnych  auditorskych $tandardov (International
Standards on Auditing, ISA). Moja zodpovednost’ podla tychto 3tandardov je uvedena
v odseku Zodpovednost” auditora za audit uctovnej zavierky. Od Spoloénosti som nezéavisla
podl'a ustanoveni zakona & 423/2015 o Statutdrnom audite a o zmene a doplneni zédkona &.
431/2002 Z. z. o Gétovnictve v zneni neskorsich predpisov (d’alej len ,,zakon o $tatutarnom
audite) tykajucich sa etiky, vratane Etického kédexu auditora, relevantnych pre méj audit
uétovnej zdvierky a splnila som aj ostatné poZiadavky tychto ustanoveni tykajtcich sa etiky.
Som presved&end, Ze auditorské dbkazy, ktoré som ziskala, poskytuji dostatoény a vhodny
zaklad pre méj nézor.

Zodpovednost’ Statutirneho organu spolo¢nosti za uétovnil zavierku

Statutémy organ je zodpovedny za zostavenie tejto uctovnej zavierky tak, aby poskytovala
pravdivy a verny obraz podPa zikona o iétovnictve a za tie interné kontroly, ktoré povaZzuje
za potrebné na zostavenie ugtovnej zavierky, ktora neobsahuje vyznamné nespravnosti, ¢i uz
v dosledku podvodu alebo chyby.

Pri zostavovani udtovnej zavierky je Statutarny organ zodpovedny za zhodnotenie schopnosti
Spolo¢nosti nepretrzite pokradovat’ vo svojej ¢innosti, za opisanie skuto&nosti tykajucich sa
nepretrzit¢ho pokradovania v &innosti, ak je to potrebné, a za pouzitie predpokladu
nepretrZitého pokradovania v &innosti v uctovnictve, ibaZe by mal v umysle Spolo&nost
zlikvidovat’ alebo ukonéit’ jej &innost, alebo by nemal int realistickii moZnost’ neZ tak urobit’.
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Zodpovednost auditora za audit uctovnej zavierky

Mojou zodpovednostou je ziskat primerané uistenie, Ze U&tovnad zavierka ako celok
neobsahuje vyznamné nespravnosti, ¢i uz v dosledku podvodu alebo chyby a vydat’ spravu
auditora, vratane nézoru. Primerané uistenie je uistenie vysokého stupiia, ale nie Je zarukou
toho, Ze audit vykonany podla medzinarodnych auditorskych $tandardov vzdy odhali
vyznamné nespravnosti, ak také existuji. Nespravnosti mézu vzniknat v dosledku podvodu
alebo chyby aza vyznamné sa povazuji vtedy, ak by sa dalo odévodnene oc¢akdvat’, ze
jednotlivo alebo v sthrne by mohli ovplyvnit ekonomické rozhodnutia pouZivatelov,
uskutoénené na zaklade tejto uétovnej zavierky.

V ramci auditu uskuto&neného podl'a medzinarodnych auditorskych $tandardov, po&as celého
auditu uplatiiujem odborny tsudok a zacho vavam profesionalny skepticizmus. Okrem toho:

* Identifikujem a posudzujem rizika vyznamnej nespravnosti iétovnej zavierky, ¢ uz v
dosledku podvodu alebo chyby, navrhujem a uskutoéiiujem auditorské postupy
reagujlce na tieto rizika a ziskavam auditorské dokazy, ktoré st dostatoéné a vhodné
na poskytnutie zakladu pre moj nazor. Riziko neodhalenia vyznamnej nespravnosti v
dosledku podvodu je vyssie ako toto riziko v dosledku chyby, pretoZe podvod moze
zahffiat’ tajnti dohodu, fal$ovanie, umyselné vynechanie, nepravdivé vyhldsenie alebo
obidenie internej kontroly.

* Oboznamujem sa s internymi kontrolami relevantnymi pre audit, aby som mohla
navrhnit' auditorské postupy vhodné za danych okolnosti, ale nie za ugelom
vyjadrenia nédzoru na efektivnost’ internych kontrol Spolo&nosti.

* Hodnotim vhodnost pouzitych uctovnych zsad audtovnych metéd a primeranost’
uctovnych odhadov a uvedenie s nimi stvisiacich informécii, uskuto&nené $tatutarnym
organom.

e Robim zaver o tom, &i Statutdrny orgén vhodne v u&tovnictve pouziva predpoklad
nepretrzitého pokragovania v &innosti a na ziklade ziskanych auditorskych dékazov
zaver o tom, ¢&i existuje vyznamnd neistota v suvislosti s udalostami alebo
okolnost’ami, ktoré by mohli vyznamne spochybnit’ schopnost’ Spoloénosti nepretrzite
pokradovat’ v &innosti. Ak dospejem k zéveru, Ze vyznamnd neistota existuje, som
povinnd upozornit' v mojej spréve auditora na sdvisiace informécie uvedené v
uctovnej zavierke alebo, ak su tieto informécie nedostato¢né, modifikovat’ moj nazor.
Moje zévery vychadzaju z auditorskych dokazov ziskanych do datumu vydania mojej
spravy auditora. Budiice udalosti alebo okolnosti viak mdu sposobit’, Ze Spolo¢nost’ .
prestane pokraCovat’ v nepretrZitej &innosti.

¢ Hodnotim celkovt prezentaciu, $truktiru a obsah uctovnej zavierky vratane informécif
v nej uvedenych, ako aj to, & Gdtovna zavierka zachytava uskutognené transakcie
a udalosti sposobom, ktory vedie k ich vernému zobrazeniu.
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Sprava k d’al§im poZiadavkim zikonov a inych pravnych predpisov

Sprava k informdciam, ktoré sa uvadzajt vo vyroénej sprave

Statutdrny organ je zodpovedny za informacie uvedené vo vyronej sprave, zostavenej podla
poZiadaviek zdkona o u¢tovnictve. Mbj vy8Sie uvedeny ndzor na udtovnu zavierku sa
nevztahuje na iné informécie vo vyro&nej sprave.

V sivislosti s auditom G&tovnej zavierky je mojou zodpovednostou oboznimenie sa s
informéciami uvedenymi vo vyroénej sprave a postdenie, ¢&i tieto informacie nie si vo
vyznamnom nestlade s auditovanou Giétovnou zavierkou alebo mojimi poznatkami, ktoré som
ziskala pocas auditu Gttovnej zavierky, alebo sa inak zdaju byt vyznamne nespravne.

Posudila som, &i vyro&na sprava Spolognosti obsahuje informécie, ktorych uvedenie vyZaduje
zakon o G¢tovnictve.

Na zaklade prac vykonanych po&as auditu uctovnej zavierky, podla mdjho nazoru:

- informacie uvedené vo vyroénej sprave zostavenej za rok 2020 a 2021 sa v silade s
uétovnou zavierkou za dany rok,

- vyroénd spriva obsahuje informacie podPa zidkona o Gétovnictve.

Okrem toho, na zéklade mojich poznatkov o uctovnej jednotke a situdcii v nej, ktoré som
ziskala pocas auditu Gdtovnej zavierky, som povinnd uviest, & som zistila vyznamné
nespravnosti vo vyro¢nej sprave, ktori som obdrzala pred datumom vydania tejto spravy
auditora. V tejto stvislosti neexistuju zistenia, ktoré by som mala uviest’.
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INDEPENDENT AUDITOR'S REPORT

to Shareholders, the Supervisory Board and the Board of Directors of
TIME Bicycles Europe a.s.

Report on the Audit of the Financial Statement

Opinion
[ have audited the accompanying financial statements of TIME Bicycles Europe a.s..

(hereinafter referred to as "the Company") which comprise the balance sheet as at 31 March
2021, the statement of income for the year ended on that date and the notes including the
summary of significant accounting policies and accounting methods.

In my opinion, the accompanying financial statements give a true and fair view of the financial
position of the Company as at 31 March 2021, and of its financial performance for the year then
ended on the date in accordance with the Act No. 431/2002 Coll. on Accounting, as amended
(hereinafter referred to as "the Act on Accounting").

Basis for Opinion

I conducted my audit in accordance with International Standards on Auditing, ISA. Under those
standards, my responsibility is further described in the paragraph of the Auditor's
Responsibility for the Audit of the Financial Statements. I am independent of the Company
under the provisions of the Act No. 423/2015 Coll. on Statutory Audit and amending and
supplementing the Act No. 431/2002 Coll. on Accounting (hereinafter referred to as "the Act
on Statutory Audit"), relating to ethics, including the Auditor's Code of Ethics that are relevant
to my audit of the financial statements and I have fulfilled my other ethical responsibilities in
accordance with these requirements relating to ethics. I believe that the audit evidence I have
obtained is sufficient and appropriate to provide a basis for my opinion.

Statutory Body's Responsibility for the Financial Statements

The statutory body is responsible for the preparation of these financial statements in order to
give a true and fair view in accordance with the provisions of the Act on Accounting and for
such internal accounting controls as the statutory body determines are necessary to enable the
preparation of financial statements that are free of material misstatement, whether due to fraud
Or erTor.

In preparing the financial statements, the statutory body 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, unless the statutory body either
intends to liquidate the Company or to cease its operations, or has no realistic alternative but to
do so.

Auditor's Responsibility for the Audit of the Financial Statements

My 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 my opinion. Reasonable assurance is a high level of assurance,

Ing. Lucia Sandtner, PhD. the SCA Auditor No. 1173

The seal imprint with the text: Thie seal imprint with the test:
The Slovak Chamber of Auditors (SCA)
Ing. Lucia Sandiner. PhD. CA
Decree reg No. 1173
illcgible signature



but is not a guarantee that an audit conducted in accordance with International Standards on
Auditing 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 taken on the basis of these
financial statements.

As part of an audit conducted in accordance with International Standards on Auditing, I exercise
professional judgement and maintain professional scepticism throughout the audit. I also:

e 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
my 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.

e 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.

e FEvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the statutory body.

e Conclude on the appropriateness of the statutory body's use of the going concern basis
of accounting 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 I conclude that a material uncertainty exists, I
am required to draw attention in my Auditor's Report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify my opinion. My
conclusions are based on the audit evidence obtained up to the issue date of my Auditor's
Report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

e 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 gives a true and fair view.

Report on Other Legal and Regulatory Requirements

Report on Information Disclosed in the Annual Report

The statutory body is responsible for information disclosed in the Annual Report prepared under
the requirements of the Act on Accounting. My opinion on the financial statements stated above
does not apply to other information in the Annual Report.

In connection with the audit of financial statements, my responsibility is to gain an
understanding of the information disclosed in the Annual Report and consider whether such
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information is materially inconsistent with the audited financial statements or my knowledge
obtained in the audit of the financial statements, or otherwise appears to be materially misstated.

It is my responsibility to consider whether the Company's Annual Report provides the
information required under the Act on Accounting.
Based on procedures performed during the audit of the financial statements, I will express my

opinion on whether:

- information disclosed in the Annual Report prepared for 2020 and 2021 is
consistent with the financial statements for the relevant year,

- the Annual Report includes information pursuant to the Act on Accounting.
Furthermore, based on my understanding of the accounting entity and its position, obtained in
the audit of the financial statements, my responsibility is to disclose whether material

misstatements were identified in the Annual Report which I obtained prior to the date of
issuance of this Auditor's Report. I have nothing to report in this regard.

Done at Senica on July 6th, 2021

Ing. Lucia Sandtner, PhD. CA
Auditor
The SCA license No. 1173
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