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1. Scope 

By letter dated 24.03.2023 from  

 

Shop LC GmbH, Düsseldorf 

(hereinafter also referred to as "Shop LC" or the "Company") 

 

we, KNAUF & PARTNER mbB Wirtschaftsprüfungsgesellschaft, based in Düsseldorf, were en-

gaged as auditors for the financial year from 1 April 2022 to 31 March 2023. 

 

The company's management engaged us to audit the annual financial statements as at 31 

March 2023, including the accounting records, in accordance with §§ 316 et seq. HGB and to 

report in writing on the results of our audit. 

 

The company is classified as a small-corporation in accordance with the size criteria set out in 

section 264 (1) sentence 5 HGB and is therefore not subject to the obligation pursuant to sec-

tion 316 et seq. HGB. The audit was conducted in accordance with local law (HGB). 

 

This report is addressed to the Company. 

 

In accordance with section 321 (4a) HGB, we confirm that we have complied with the appli-

cable regulations on independence in our audit of the financial statements. 

 

We have prepared this audit report in accordance with the generally accepted standards for 

the audit of financial statements promulgated by the Institut der Wirtschaftsprüfer in Deutsch-

land e.V., Düsseldorf (IDW PS 450 n.F.). 

 

For the performance of our engagement and our responsibility, also in relation to third parties, 

the General Engagement Terms for Auditors and Auditing Firms in the version of 1 January 

2017 (AAB), which are attached as Annex 3 to this report, are authoritative. 
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2. Basic statements 

I. Statement on the situation of the company 

 
As a small-corporation within the meaning of § 264 para. 1 sentence 5 HGB, Shop LC has per-
missibly waived the preparation of a management report pursuant to § 264 para. 1 HGB. 
 
Accordingly, as auditors, we are not in a position to express an opinion within the meaning of 
§ 321 para. 1 HGB sentence 2 HGB on the assessment of the company's position by the legal 
representatives, as would normally be expressed in a management report. 
 
The company's management has assumed that the company will continue as a going concern. 
Our audit has not revealed any indications that this assumption is currently inadmissible. 
 

 

II. Facts impairing future 

According to § 321 para. 1 sentence 3 of the German Commercial Code (HGB), we, as auditors, 
have to report on facts ascertained during the performance of the audit that could significantly 
impair the development of the company or could compromise its existence. 
 
The company has secured liquidity through a letter of comfort from the group. In preparing 
the balance sheet, the management has assumed that the company will continue as a going 
concern.  
 
We have no knowledge of any circumstances that would indicate a deviation from the assump-
tion of the legal representatives regarding the continuation of the company. The going con-
cern assumption was therefore correctly applied in the valuation for the purposes of the an-
nual financial statements under commercial law. Our audit opinions are not modified with 
respect to this matter. 
 

III. Irregularities and infringements 

According to § 321, paragraph 1, sentence 3 of the German Commercial Code (HGB), we, as 

auditors, have to report on irregularities and violations of the accounting regulations dis-

covered during the audit. 

 

The Company has yet to publish its annual financial statements in the public register of the 

Federal Gazette. 

 

We have no material irregularities and infrigements to report. 
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3. Representation of the auditor's opinion 

We have issued the auditor's report, signed in Düsseldorf on 15 May 2023, to the annual fi-

nancial statements of Shop LC GmbH, Düsseldorf, for the financial year from 1 April 2022 to 

31 March 2023, in the version attached to this report as Annex 1 - 2 (annual financial state-

ments), which is presented here: 

 

„INDEPENDENT AUDITOR'S OPINION 

To the SHOP LC GmbH, Düsseldorf 

 

We have audited the annual financial statements of Shop LC GmbH, Düsselorf, comprising the 
balance sheet as at 31 March 2023 and the income statement for the business year from 1 
April 2022 to 31 March 2023. 

In our opinion, based on the findings of our audit, the accompanying annual financial state-
ments, comply in all material respects with the provisions of German commercial law appli-

cable to corporations and give a true and fair view of the net assets, financial position and 
results of operations of the Company in accordance with German principles of proper ac-
counting and the relief granted to small-corporations under section 264 (1) sentence 5 HGB. 
1 sentence 5 HGB, the financial statements give a true and fair view of the net assets and 
financial position of the Company as at 31 March 2023 and of its results of operations for the 
business year from 1 April 2022 to 31 March 2023. 

In accordance with section 322 (3) sentence 1 HGB, we declare that, our audit has not led to 

any reservations concerning the propriety of the annual financial statements. 

 

Responsibility of the legal representatives for the annual financial statements 

Management is responsible for the preparation and fair presentation of these financial state-
ments in accordance with German principles of proper accounting and the exemption for small 
companies pursuant to section 264 (1) of the German Commercial Code (HGB). Furthermore, 
management is responsible 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. They are also responsible for disclosing, as applicable, 
matters related to going concern. Furthermore, they are responsible for preparing the 
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financial statements on the basis of the going concern principle, unless factual or legal circum-
stances prevent this. 

 

Auditor's Responsibility for the Audit of the Financial Statements 

Our objective is 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 on the financial statements. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conduc-
ted in accordance with § 317 HGB and German generally accepted standards for the audit of 
financial statements promulgated by the Institut der Wirtschaftsprüfer (IDW) will always de-
tect a material misstatement. 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. 

During the audit, we exercise professional judgement and maintain a critical attitude.  

Furthermore: 

- 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 is higher in the case of non-compliance than in 
the case of misstatement, as non-compliance may involve fraud, forgery, intentional omissi-

ons, misrepresentations, or the override of internal controls. 

- 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 entity's internal control. 

- Evaluate the appropriateness of accounting policies used and the reasonableness of ac-
counting estimates and related disclosures made by management. 

- Conclude on the appropriateness of the going concern basis of accounting used by manage-
ment 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. We draw our conclusions on the basis 

of the audit evidence obtained up to the date of our audit opinion. However, future events or 
conditions may cause the Company not to be able to continue as a going concern. 

- We evaluate the overall presentation, structure and content of the annual financial state-
ments, including the disclosures, and whether the annual financial statements represent the 
underlying transactions and events in a manner that the annual financial statements give a 
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true and fair view of the net assets, financial position and results of operations of the Company 
in accordance with German principles of proper accounting and the relief granted to small-
corporations under section 264 (1) sentence 5 HGB. 

We discuss with those charged with governance, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any deficiencies in internal control 

that we identify during our audit." 

 

 

 

4. Subject, type and scope of the audit 

 

The scope of our audit included the accounting records and the annual financial statements 
(consisting of balance sheet, profit and loss account and notes under the balance) of the com-
pany. The annual financial statements are to be prepared in accordance with the provisions of 
commercial law on the accounting of limited liability companies. 

 

The auditor's report describes in detail the responsibility of the legal representatives for the 
annual financial statements and the responsibility of the auditor for the audit of the annual 
financial statements. In this context, we would like to point out that the audit of compliance 
with such statutory provisions that do not relate to accounting is only part of the tasks of the 
audit of the annual financial statements to the extent that these other provisions usually have 
repercussions on the audited annual financial statements. Furthermore, our audit does not, 

as a matter of principle, have to cover whether the continued existence of the audited com-
pany or the effectiveness and efficiency of the management can be assured. 

The audit was based on a planning of the focal points of the audit, taking into account our 
preliminary assessment of the situation of the company and an assessment of the effectiven-
ess of the accounting-related internal control system (risk-oriented audit approach). The as-
sessment was based in particular on knowledge of the legal and economic framework condi-
tions as well as industry risks, the corporate strategy and the resulting business risks. 

 

The following key audit areas resulted from the risk areas identified during the audit planning: 

- Audit of the existence and completeness of sales revenues  

- Audit of the correct transfer of the opening balance sheet values from the previous year's 

financial statements 

- Audit of the completeness of the information in the balance sheet   

 
Based on a preliminary assessment of the internal control system, we observed the principles 
of materiality and efficiency in determining the further audit procedures. Both the analytical 
audit procedures and the case-by-case examinations were therefore performed in selected 
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samples according to type and scope, taking into account the significance of the audit areas 
and the organisation of the accounting system. The samples were selected in such a way that 
they take into account the economic significance of the individual items of the annual financial 
statements and enable compliance with the statutory accounting regulations to be adequately 
audited.  

In order to verify the documents presented and the statements made by the management, 
we obtained external confirmations from the banks with which the company had business 

relations in the reporting year, as well as confirmations from lawyers.  

We performed our audit between March and May 2023.  

 

The management and the employees commissioned by it have provided all the explanations 
and evidence requested by us and have submitted the written declaration of completeness 
customary in the profession. In particular, this declaration assures that the accounting records 
contain all transactions subject to mandatory posting and that the present annual financial 
statements contain all assets, liabilities and accruals subject to mandatory posting, as well as 
all expenses and income, that all risks have been taken into account and that all required in-

formation has been provided. 
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5. Statements and explanations of the financial accounting 

I. Regularity of the accounting 

1. Accounts and other audited documents 

In our opinion, the accounting records are in order. The information taken from the other 

audited documents has been properly reflected in the accounting records and the annual fi-

nancial statements. 

 

2. Annual financial statements 

 

In our opinion, based on the findings of our audit, the annual financial statements of the Com-

pany as at 31 March 2023 (Annex 1 to 2) comply in all material respects with the accounting 

provisions of the German Commercial Code (HGB) and the special provisions of the German 

Limited Liability Companies Act (GmbH-Gesetz).  

 

The annual financial statements were properly derived from the accounting records and the 

other audited documents. The statutory regulations on structure, accounting and valuation as 

well as the notes to the financial statements were complied with. 

 

The company is classified as a small-corporation in accordance with the size criteria set out in 

§ 267 (1) HGB in conjunction with § 264 (1) HGB. The company rightly makes use of all size-

related exemptions (§§ 276, 288 HGB). The exemption option in § 286 (4) HGB was rightly 

applied. 
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II. Overall statement of the annual financial statements 

1. Findings on the overall statement of the annual financial statements 

The annual financial statements as a whole, i.e. from the interaction of the the annual financial 

statements give a true and fair view of the net assets, financial position and results of opera-

tions of the Company in accordance with German principles of proper accounting. 

 

2. Significant valuation principles and their changes 

For the accounting and valuation methods, we refer to the explanations in the balance sheet 

(Appendix 1). 

 

B. Conclusion 

We have issued the above report on the audit of the annual financial statements of Shop LC 

GmbH, Dusseldorf, for the financial year from 1 April 2022 to 31 March 2023 in accordance 

with the legal requirements and German generally accepted standards for the audit of finan-

cial statements. 

 

 

Düsseldorf, den 12. Juni 2023 

 
KNAUF & Partner mbB Wirtschaftsprüfungsgesellschaft (Düsseldorf) 

 

 

 

 

Robert Knauf        

(Wirtschaftsprüfer)       

 

 
  

 

 
 
 
 
 
 
 
 



ASSETS        LIABILITIES
31.3.2023 31.3.2022 31.3.2023 31.3.2022

EUR EUR EUR EUR
A.  Fixed Assets A. Equity capital
i . Intangible Assets i. Subscribed capital 25.000                             25.000                               

1. concessions acquired against payment
     Industrial property rights and similar 267.840                 297.504                 ii. Loss carried forward from previous years 5.803.751                        149.324                             
     Rights and values as well as licences to 
     such rights and values 267.840                 297.504                 iii. Net loss for the year 6.391.818                        5.679.430                         

ii. Property, plant and equipment iv. Deficit not covered by equity (12.220.569)                    (5.803.753)                        
1. Other equipment, operating and 1.396.443             1.526.765             -                                    0                                         
     office equipment B. Provisions

-                          -- 1. Other Accruals 675.947                           208.343                             
-                          

675.947                           208.343                             
1.396.443             1.526.765             C. Accounts payable

B.  Working Assets 1. Trade accounts payable 7.820.627                        4.750.087                         
i. Inventories

Finished products and goods 5.053.755             3.222.152             2. Liabilities to affiliated companies 12.917.151                     7.018.366                         

ii. Accounts receivable and other Assets -                                    
1. Accounts receivable 1.580.029             683.509                 300.424                             
2. Other Assets 529.420                 531.403                 3. Advance from customers 188.749                           

2.109.448             1.214.912             20.926.527                     12.068.877                       

iii. Balances with credit institutions 579.418                 212.134                 

C. Net loss not covered by equity 12.195.569           5.803.753             

21.602.474           12.277.220           21.602.474                     12.277.220                       
(0)                            

                                                                                                                                                       SHOP LC GmbH, Düsseldorf                                                                                                                                  Anlage 1
 Balance sheet as at 31 March 2023



01.04.2022 - 31.03-2023 01.04.2021 - 31.03-2022

EUR EUR

1 Revenue/Sales 14.355.913,00                                       4.085.959,00                                       

2 Decrease/Increase of Stock-In-Trade (1.901.602,58)                                        (3.222.152,32)                                     

3 Cost of materials
a) Cost of raw materials, consumables and supplies and of 7.483.016,00                                         4.836.328,00                                       
purchased goods

b) External work(A & SP) 600.445,40                                            570.568,00                                          
6.181.858,82                                         2.184.743,68                                      

4 Personnel expenses
a) Wages and salaries 3.146.621,03                                         1.773.890,00                                       

b) Social security contributions and expenses for pensions 516.537,28                                            290.594,00                                          
and other benefits

3.663.158,31                                         2.064.484,00                                      
5 Depreciation

a) on intangible fixed assets and property, plant and equipment 148.580,00                                            534.433,00                                          

b) on current assets 69.999,14                                               40.363,00                                            
218.579,14                                            574.796,00                                          

6 Other operating expenses 10.329.461,00                                       4.820.504,00                                       

7 Interest and similar expenses 354.673,00                                            120.861,00                                          

8 Taxes on income and earnings

9 Profit after tax (6.391.817,27)                                        (5.679.429,68)                                     

10 Net loss for the year (6.391.817,27)                                        (5.679.429,68)                                     

                                                          SHOP LC GmbH, Düsseldorf                                           Anlage 2                                                        P&L 2022/2023
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Anhang 
  

Allgemeine Angaben zum Jahresabschluss 
 
Der Jahresabschluss wurde nach den Vorschriften der §§ 242 ff. HGB unter der Beachtung der 

Bestimmungen für kleine Kapitalgesellschaften aufgestellt. 

 
Angaben zur Identifikation der Gesellschaft laut Registergericht 
 
Firmenname laut Registergericht: Shop LC GmbH     

 
Firmensitz laut Registergericht: Düsseldorf 

 
Registereintrag: Handelsregister 

 
Registergericht: Düsseldorf 

 
Register-Nr.: 93640 

 
Angaben zur Vermittlung eines besseren Einblicks in die Vermögens-, Finanz- und Ertragslage 
 
Die nachfolgenden, zusätzlichen Angaben sind bei der Beurteilung der wirtschaftlichen Lage zu beachten: 

 

Angaben zu Bilanzierungs- und Bewertungsmethoden 
 
Bilanzierungs- und Bewertungsgrundsätze 
 
Erworbene immaterielle Anlagewerte wurden zu Anschaffungskosten angesetzt und, sofern sie der 

Abnutzung unterlagen, um planmäßige Abschreibungen vermindert. 

 
Das Sachanlagevermögen wurde zu Anschaffungs- bzw. Herstellungskosten angesetzt und, soweit 

abnutzbar, um planmäßige Abschreibungen vermindert. 

 
Die planmäßigen Abschreibungen wurden nach der voraussichtlichen Nutzungsdauer der 

Vermögensgegenstände linear vorgenommen. 

 
Der Übergang von der degressiven zur linearen Abschreibung erfolgt in den Fällen, in denen dies zu einer 

höheren Jahresabschreibung führt. 

 
Soweit erforderlich, wurde der am Bilanzstichtag vorliegende niedrigere Wert angesetzt. 

 
Forderungen und Wertpapiere wurden unter Berücksichtigung aller erkennbaren Risiken bewertet. 

 
Die Steuerrückstellungen beinhalten die das Geschäftsjahr betreffenden, noch nicht veranlagten Steuern. 
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Shop LC GmbH Teleshopping, 40233 Düsseldorf 
 

 
 
Die sonstigen Rückstellungen wurden für alle weiteren ungewissen Verbindlichkeiten gebildet. Dabei wurden 

alle erkennbaren Risiken berücksichtigt. 

 
Verbindlichkeiten sowie Verbindlichkeiten gegenüber verbundenen Unternehmen wurden zum 

Erfüllungsbetrag angesetzt. 

 
Gegenüber dem Vorjahr abweichende Bilanzierungs- und Bewertungsmethoden 
 
Beim Jahresabschluss konnten die bisher angewandten Bilanzierungs- und Bewertungsmethoden im 

Wesentlichen übernommen werden. 

 
Ein grundlegender Wechsel von Bilanzierungs- und Bewertungsmethoden gegenüber dem Vorjahr fand nicht 

statt. 

 

Angaben zur Bilanz 
 
Anlagespiegel für die einzelnen Posten des Anlagevermögens 
 
Die Geschäftsjahresabschreibung je Posten der Bilanz ist aus dem Anlagenspiegel zu entnehmen. 

 
Die Sofortabschreibung geringwertiger Wirtschaftsgüter wird als Zugang und Abgang ausgewiesen. Die 

Geschäftsjahresabschreibung enthält damit diese Beträge nicht. 

 
Die kumulierten Abschreibungen betrugen zum Beginn des Geschäftsjahres: 534 TEUR 

Die kumulierten Abschreibungen betrugen am Ende des Geschäftsjahres: 683 TEUR 

 
Zu den Abschreibungen im Zusammenhang mit Zugängen und Abgängen sowie Umbuchungen im Laufe 

des Geschäftsjahres sind folgende Angaben zu machen:  
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Apelby GmbH Dienstleistung. Telekom., 40211 Düsseldorf 
 

 
 

 

Abschreibung auf immaterielle und materielle Wirtschaftsgüter 
 
Entgeltlich erworbene Software wurde aktiviert. Als betriebsgewöhnliche Nutzungsdauer werden 3 Jahre 

festgelegt. 

 
Bei der Betriebs- und Geschäftsausstattung handelt es sich im Wesentlichen um Studioeinbauten, welche 

mit einer gewöhnlichen Nutzungsdauer von 8 Jahren abgeschrieben werden. 

 
 
Angaben und Erläuterungen zu Rückstellungen 
 
Im Posten sonstige Rückstellungen sind die nachfolgenden nicht unerheblichen Rückstellungsarten 

enthalten. 

 
Angaben zu Verbindlichkeiten gegenüber verbundenen Unternehmen 
 
Der Betrag der Verbindlichkeiten gegenüber verbundenen Unternehmen, US Schwestergesellschaft, beläuft 

sich auf 12,9 Mio. € (Vorjahr 7 Mio. €). 

 
 

Sonstige Angaben 
 
Durchschnittliche Zahl der während des Geschäftsjahrs beschäftigten Arbeitnehmer 
 
Während des Geschäftsjahres waren im Unternehmen 142 Angestellte in Vollzeit beschäftigt. 

 
Namen der Geschäftsführer 
 
Während des abgelaufenen Geschäftsjahrs wurden die Geschäfte des Unternehmens durch folgende 

Personen geführt: 

 

Erster Geschäftsführer: Deepak Mishra ausgeübter Beruf: Kaufmann  

    
 
Konzernzugehörigkeit 
 
Die Shop LC GmbH wurde in den Konzernabschluss der of Vaibhav Global Limited / Indien einbezogen. 

 
 
Vorschlag bzw. Beschluss zur Ergebnisverwendung 
 
Die Geschäftsführung schlägt in Übereinstimmung mit den Gesellschaftern die folgende 

Ergebnisverwendung vor: 

 
Der Jahresfehlbetrag wird vorgetragen. 

 
 






