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Subject: Report on the Audit ofthe Financial Statements

n June zozt

L,S,

We have audited the accompanying balance sheet of Pinbit N.V. (the "Company") as of
December 31\ 2oa2o and the related statements of income, retained earnings, and cash
flows for the year then ended. These financial statements are the responsibility of the
Company's management. Our responsibility is to express an opinion on these financial
statements based on our audit.

We report to you our opinion as to whether the financial statements give a true and fair
view and whether the financial statements have been properly prepared in accordance with
the Curacao Civil Code (Section 9 of Chapter z) and, as regards the Group financial
statements Dutch General Audit and Accounting Principles ("GAAP").

Management's Responsibility for the Financial Statement

As you are aware, management is responsible for the preparation and fair presentation of
these financial statements in accordance with accounting principles generally accepted in
Curacao; this includes the design, implementation, and maintenance of internal control
relevant to the preparation and fair presentation of financial statements that are free from
material misstatement.

Auditorc' Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in

Curacao, mostly based upon similar standards as used in the Netherlands; as stated above,

this falls under Dutch GAAP. Those standards require that we plan and perform our
assessment to obtain reasonable assurance a bout whether the financial statements are free
from material misstatement.
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Basis of opinion

We conducted our audit in accordance with auditing standards generally accepted in

Curacao, more in particular Dutch GAAP. Those standards require that we plan and perform

the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement. An audit includes examining, on a test basis, evidence supPorting

the amounts and disclosures in the financial statements. An audit also includes assessing

the accounting principles used and significant estimates made by management, as well as

evaluating the overallfinancial statement presentation. We believe that our audit provides

a reasonable basis for our opinion.

Opinion

ln our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of the Company as of December 3r, zozo, and the results of
its operations and its cash flows for the year then ended in accordance with generally
accepted accounting principles in Curacao.

Other Matters

This report, including the opinion, has been prepared for and only for the Company's
members as a body in accordance with Section 9 of Chapter z ofthe Curacao Civil Code and
for no other purpose. We do not, in giving this opinion, accept or assume responsibility for
any other purpose or to any other person to whom this report is shown or into whose hands
it may come save where expressly agreed by our prior consent in writing.

Yours si f, n*.-,4,AU/ YTTTOtlTNEE IITUY coltstlLTlllls BU/ lElotlt lotl.tR
\ D IRECION

l1 JUN 2021

Jeroen
c Tax Itant Netherlands (no. r8533)
For a on behalf YellowTree Tax Consultants B.V.
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Balance Sheet zozo

Debet
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Profit & loss account zozo

Revenus
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Notes to the financial statements of zozo

General

note

(r)

Being in possession ofagaming license, since 2o19 thecompany receives betting
income, and obtains non-Curacao sourced income only. The EUR/USD rate used is

1,2162 (averate rate December zozo). The conversion with the Turkish lira isconverted

to o.1135 to the euro.

The company has a capital dividend into 1 ordinary share of USs r. The shareholder has

not yet paid-up for this share, as a result of which an Accounts Receivable is reported in

the balance sheet. The USD capital has been set at parity (1:1) against the EUR for
eficienty reasons.

The company has no bank account, as a resu lt ofwh ich its reven ues and profits are

maintained through deposits and wallets.

The company generates its income through betting depositsfrom its afiliated
providers that are transfurred to the various accounts ofthe company.

The costs relating to licence fees and legal costs, but also software and hosting Ges are
mainly connected with the s€rvices from Antillesphone Services N.V., external
consultants, the management of Ezone Vredenberg and external auditors.

ln 2019, Curagao changes its profit tax rules. As a result, foreign sourced income is, as a

main rule tax exempt, provided conditions are met. An important criterium is that the
company should meet substance conditions. We believe that for the year 2o19 the
company only receives foreign sourced income. ln addition, assessing the business
model ofthe company and the setu p, we also believe these substance conditions are
met bythe company.

(2)

G)

(4)

G)



Notes to the shareholder(st

Statutary rules resu lt for the year 2o2o

ln accordance with the Articles oflncorporation ofthe Company the General Meeting ofShareholders
should decide how the 2020 result is allocated or distributed.

The direcor ofthe company will propose to the shareholder to allocatethe 2o2o resu lts to the
Accumulated Reserves of the company-

This proposal should betaking into account during the General meeting ofShareholders.

Curacao

Pinbit N.v.

lnternational Business Management Company B.V-

Director


