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Ledelsespategning / Mangement's report

Direktionen har dags dato aflagt arsregnskabet for 2015 for Belam ApS.

The managing director has today presented the annual report of Belam ApS for the financial year 2015.
Arsregnskabet er aflagt i overensstemmelse med &rsregnskabsloven.

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

Vi anser den valgte regnskabspraksis for hensigtmeessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver og passiver, finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1. januar 2015 - 31. december 2015.

I consider the accounting policies used appropriate, and in my opinion the annual accounts provide a true
and fair view of the company's assets and liabilities and its financial position as on 31 December 2015
and of the company's results of its activities in the financial year 1 January2015 to 31 December 2015.

Arsregnskabet indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Kgbenhavn, den 31. maj 2016

Copenhagen, 31 May 2016

Sergei Serebriakov
Direktion/director

Jelena Tarvida
Bestyrelsesformand/ Chairman of the Board
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Den uafhaengige revisors erkleeringer /
The Independent auditor’'s report on the annual report

Til kapitalejerne i Belam ApS
To the shareholders of Belam ApS

Vi har revideret arsregnskabet for Belam ApS for regnskabséret 1. januar 2015 - 31. december 2015,
der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the annual accounts of Belam ApS for the financial year 1 January 2015 to 31 December
2015, which comprise accounting policies used, profit and loss account, balance sheet and notes. The
annual accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements Act. Furthermore, the management is responsible for
such internal control as it determines necessary in order to prepare annual accounts that are free from
material misstatement, whether due to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision.

Vi har udfgrt revisionen i overensstemmelse med internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning. Dette kraever, at vi overholder etiske krav samt
planlaegger og udfarer revisionen for at opna hgj grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our
audit in accordance with international standards on auditing and additional requirements under Danish audit
in accordance with international standards on auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the annual accounts are free from material misstatements.

En revision omfatter udfarelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurdering af
risici for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol, der er relevant for virksomhedens udarbejdelse af et
arsregnskab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er
passende efter omsteendighederne, men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens regnskabsmaessige skgn er rimelige samt den samlede
preesentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
annual accounts. The procedures selected depend on the auditor's judgement, including the assessment

of the risks of material misstatements in the annual accounts, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the company's preparation of the
company's internal control. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by the management, as well as the overall
presentation of the annual accounts.
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Det er vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion.

We believe that the audit evidence we have obtained is fufficient and appropriate to provide a basis for
our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.

Konklusion

Opinion

Det er vor opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabsaret
1. januar 2015 - 31. december 2015 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and

financial position at 31 December 2015 and of the results of the company's operations for the financial
year 1 January 2015 to 31 December 2015 in accordance with the Danish Financial Statements Act.

Kgbenhavn, den 31. maj 2016
Copenhagen, 31 May 2016

Revisionsfirmaet Niels Ole Ellegaard, Statsaut. Revisorer ApS

Niels Ole Ellegaard
Statsautoriseret revisor / State Authorised Public Accountant
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Selskabet
The company

Cvrnr.:
Company reg. no.:

Stiftet:
Established:

Hjemsted:
Registered Office:

Regnskabsar:
Financial year:

Direktion
Director

Dirigent
Bestyrelsesformand

Chairman of the Board

Revision
Auditor

Generalforsamlingen

Oversattelsesforbehold

Translation Disclaimer

Selskabsoplysninger / Company data

Belam ApS
Sgndersg Park 28
3500 Veerlgse

30 53 58 47
19.05.2014

19 May 2014

Furesg Kommune

1. januar 2015 - 31. december 2015

Sergei Serebriakov

Sergei Serebriakov

Jelena Tarvida

Revisionsfirmaet Niels Ole Ellegaard. Statsautoriserede Revisorer ApS
Vester Farimagsgade 6, 5. sal
1606 Kgbenhavn V.

Ordineeregeneralforsamlingen afholdes den 31. maj 2016
pa selskabets adresse.

Den engelske del af dette dokument er en uofficel oversaettelse af den
originale danske tekst, og i tilfeelde af uoverenstemmelser mellem den
danske tekst og den engelske overseettelse, har den danske tekst
forrang.

The English part of this document is an unofficial translation of the
original Danish text, and In case of any discrepancy between the
Danish text and the English translation, the Danish text shall prevall.
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Ledelsesberetning /7 Management's Review

Veaesentligste aktiviteter
Principal activities
Selskabets formal er at udgve virksomhed med udvikling og integration af telekommunikaitonssystemer

The object of the company shall be to carry on development and integration of telecommunications
equipment.

Betydningsfulde heendelser, indtruffet efter regnskabsarets afslutning

Significant events after the end of the financial year

Der er ikke efter regnskabsarets afslutning indtruffet begivenheder af vaesentlig betydning for selskabets
finansielle stilling.

No events have accurred after the end of the financial year of material importance for the company's
financial position.
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Anvendt regnskabspraksis / Accounting policies used

Arsregnskabet for Belam ApS for 2015 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse B-virksomheder.

The annual report for Belam ApS is presented in accordance with those regulations of
the Danish Financial Statements Act concerning companies identified as class B enterprises.

Arsregnskabet afleegges i danske kroner.
The annual accounts are presented in Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over Igbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og nominelt
belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lgbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method
a fixed, effective interest is recognised during the useful life of the asset or the liability.
Amortised cost is recognised as the original cost with deduction of any payments and
additions/deductions of the accrued amortisation of the difference between cost and nominal
amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsregnskabet
afleegges, og som vedrgrer forhold, der eksisterede pa balancedagen.

At recognition and measurement, such predictable losses and risks are taken into
consideration, which may appear before the annual report is presented, and which concerns
matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen som en finansiel
post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the
date of the transaction. Differences in the rate of exchange arising between the rate at the date
of transaction and the rate at the date of payment are recognised in the profit and loss account
as an item under net financials.

Tilgodehavender, geeld og andre moneteere poster i fremmed valuta, som ikke er afregnet pa balancedagen,
omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes i resultatopggrelsen under finansielle indteegter

og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the
date of the balance sheet, are translated by using the closing rate. The difference between the
closing rate and the rate at the time of establishment of the receivable or the payable is
recognised in the profit and loss account under financial income and financial costs.

Anleegsaktiver og andre ikke-moneteere aktiver, der er kgbt i fremmed valuta og som ikke anses for at
veere investeringsaktiver males til kursen pa transaktionsdagen.

Fixed assets and other non-monetary assets acquired in foreign currency and which are not
considered to be investment assets purchased in foreign currencies are measured at the
exchange rate on the transaction date.
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Anvendt regnskabspraksis / Accounting policies used
Resultatopggrelsen
Income statement

Nettoomseetning

Net turnover

Nettoomsaetning indregnes i resultatopggrelsen, safremt levering og risikoovergang til keber har fundet

sted inden arets udgang, og safremt indteegten kan opggres palideligt og forventes modtaget.
Nettoomseaetningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.
Nettoomsaetningen ved salg af udstyr indregnes i resultatopggrelsen, safremt afrejsetidspunktet er

passeret inden arets udgang.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the

buyer have taken place before the end of the year, and if the income can be determined reliably

and is expected to be received. The net turnover is recognised exclusive of VAT and taxes and

with the deduction of any discounts granted in connection with the sale. Revenue from the sale

of equipment is recognized in the income statement if the departure time has passed before year end.

Direkte omkostninger
Cost of sales
Vareforbrug omfatter produktionsomkostninger med fradrag af rabatter.

Cost of sales include production costs less discounts.

Andre eksterne omkostninger

Other external costs

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lokaler,
tab pa debitorer og operationelle leasingomkostninger.

Other external costs comprise costs for distribution, sales, advertisement, administration,
premises, loss on debtors, and operational leasing costs.

Af- og nedskrivninger
Depreciation, amortisation and writedown
Af- og nedskrivninger indeholder arets af- og nedskrivninger af immaterielle og materielle anlaegsaktiver.

Depreciation, amortisation and writedown comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed assets respectively.

Finansielle poster

Net financials

Finansielle poster omfatter renteindteegter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtaegter og omkostninger indregnes

i resultatopggrelsen med de belgb, der vedrarer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital
gains and losses on financial assets and liabilities. Net financials are recognised in the profit
and loss account with the amounts concerning the financial year.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og sendring i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan

henfares til posteringer direkte pa egenkapitalen.
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The tax for the year comprises the current tax for the year and the changes in deferred tax, and
it is recognised in the profit and loss account with the share referring to the results for the year
and directly in the equity with the share referring to entries directly on the equity.

Balancen
The balance sheet

Materielle anleegsaktiver
Tangible fixed assets
Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and
writedown.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid.

The basis of depreciation is cost with deduction of expected residual value after the end of the
useful life of the asset.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

The cost comprises the acquisition cost and costs directly attached to the acquisition until the
time when the asset is ready for use.

Der foretages linesere afskrivninger baseret pa falgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected

Andre anlaeg, driftsmateriel og inventar 3-5 ar

Other plants, operating assets, fixtures and furniture 3-5 years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i
resultatopggarelsen.

Minor assets with an expected useful life of less than 1 year are recognised as costs in the
profit and loss account in the year of acquisition.

Fortjeneste eller tab ved afhaendelse af materielle anlaegsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under andre driftsindtaegter eller andre driftsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference
between the sales price reduced by the selling costs and the book value at the time of the sale.
Profit or losses are recognised in the profit and loss account as other operating income or other
operating expenses.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket ssedvanligvis svarer til nominel veerdi. Der nedskrives
til nettorealisationsveerdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to
meet expected losses, writedown takes place at the net realisable value.

Belam ApS Side / Page
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Periodeafgreensningsposter

Accrued income and deferred expenses

Periodeafgreensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Accrued income and deferred expenses recognised under assets comprise incurred costs
concerning the next financial year.

Likvide beholdninger

Available funds

Likvider omfatter likvide beholdninger og kortfristede vaerdipapirer med en lgbetid under 3 méaneder, og
som uden hindring kan omseettes til likvide beholdninger, og hvorpa der kun er ubetydelige risici for
veerdisendringer.

Cash and cash equivalents comprise cash and short-term securities with a maturity less than 3
months that are readily convertible into cash and which are subject to an insignificant risk of
changes in value.

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for aret, vises som en seerskilt post under egenkapitalen. Foresldet udbytte
indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

Dividend expected to be distributed for the year is recognised as a separate item under the
equity. Proposed dividend is recognised as a liability at the time of approval by the general
meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige
indkomster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser preesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount
calculated on the basis of the expected taxable income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the items are expected to be settled net or
simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmeaessig og skattemaessig veerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with
a balance sheet focus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes udlgst som aktuel skat. Selskabsskatteprocenten vil i
perioden fra 2015 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke stgrrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfgre en vaesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on
the balance sheet date and prevailing when the deferred tax is expected to be released as
current tax. In the period 2015 to 2016, the corporate tax rate will be reduced gradually from 25
% to 22 %, which will affect the deferred tax liabilities and deferred tax assets. Unless a
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recognition with a different tax rate than 22 % will result in a significant material deviation in the
estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by

22 %.

Geeldsforpligtelser
Liabilities
Andre geaeldsforpligtelser males til amortiseret kostpris, hvilket ssedvanligvis svarer til nominel veerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal
value.
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Resultatopggrelse 01.01.2015-31.12.2015

Income statement 1 January 2015 - 31 December 2015
All amounts in DKK.

2014
Note i t. kr.
Bruttofortjeneste 2.340.424 659
Gross profit
1 Personaleomkostninger (793.740) (172)
Staff costs
2 Af- og nedskrivninger (12.783) -
Depreciation, amortisation and impairment
Driftsresultat 1.533.902 487
Operating profit
Andre finansielle omkostninger (212.918) (112)
Other financial expenses
Resultat for arets skat 1.320.984 375
Profit before tax
3 Skat af arets resultat (306.676) (92)
Tax on profit/loss for the year
Arets resultat 1.014.308 283

Profit for the year

Forslag til disponering
Proposed distribution of profit

Overfart resultat 1.014.308
Accumulated profit

1 alt 1.014.308
Total
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Balance pr. 31. december 2015
Balance Sheet 31 December

All amounts in DKK.

Note

AKTIVER / Assets

Anlaegsaktiver
Fixes assets

Driftsmidler
Other Property

Materielle anleegsaktiver i alt
Material fixed assets in total

Deposita
Other debtors

Finansielle anleegsaktiver i alt
Financial fixed assets in total

Omseaetningsaktiver
Current assets

Forudbetalinger
Advance payments for goods

Varebeholdninger
Stock

Andre tilgodehavender
Other debtors

Tilgodehavender fra salg
Accounts receivable

Likvide Beholdninger
Cash funds

Omseaetningsaktiver ialt
Current assets in total

Aktiver ialt
Assets in total

Belam ApS

51.130

51.130

30.000

30.000

3.463.052

425.472

843.325

61.238.355

10.025.538

75.995.742

76.076.872

Arsrapport for 2015 / Annual report for 2015
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30

30

30

30

10.945

361

291

819

12.416

12.446
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Balance pr. 31. december 2015
Balance Sheet 31 December

All amounts in DKK.

Note

PASSIVER / Equity and Liabilities

Egenkapital
Equity

Selskabskapital
Share capital

Overfart overskud
Retained profit

Egenkapital i alt
Equity in total

Geeldsforpligtelser
Liabilities

Kortfristet geeld
Short-term liabilities

Forudbetalinger fra kunder
Advances from customers

Selskabsskat
Corporate Tax

Geeld til tilknyttede selskaber
Debt to associated companies

Leverandgrer af varer og tjenesteydelser
Trade creditors

Anden Geald
Other debts

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total

Geeldsforpligtelser i alt
Liabilities in total

Passiver ialt
Liabilities in total

Belam ApS

50.000

1.297.814

1.347.814

306.676

6.212.949

68.107.097

102.337

74.729.059

74.729.059

76.076.872

2014
i t.kr.

50

284

334

10.239

92

1.756

25

12.112

12.112

12.446
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Noter /7 Notes

Personaleomkostninger

Lgnninger 756.000
Andre omkostninger til social forsikring 37.740
793.740

Materielle anleegsaktiver
Driftsmidler

Anskaffelsessum -

Afgang -
Tilgang 63.913
Anskaffelses sum i alt 63.913

Afskrivninger :

Akkum.afskrivninger -

Arets afskrivninger (12.783) (12.783)
Bogfartveerdi pr. 31.12.2015 51.130
Selskabsskat
Skat
Primo 91.999
Betalt skat (91.999)
Arets skat 306.676
uUltimo 306.676
Egenkapitalopggrelse
Overfart
Selskabskapital Resultat
Egenkapital pr. 1. januar 2015 50.000 283.506
Share capital 1 January 2015
Overfart fra resultatdisponeringen - 1.014.308
Profit or loss for the year brought forward
Totalindkomst i alt - 1.297.814
Egenkapital 31. december 2015 50.000 1.297.814
Samlet egenkapital 31. december 2015 1.347.814

Share capital 31 December 2015

Selskabskapitalen bestar af 50 anparter & nominelt kr. 1.000. Ingen anparter er tillagt

seerlige rettigheder.

Der har ikke veeret eendringer i selskabskapitalen siden stiftelsen.
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Eventual forpligtelser

Contingencies

Lejeforpligtelser

Virksomheden har indgéet lejekontrakt vedragrende lokaler, beliggende Karetmagervej 21B, med
en uopsigelighedsperiode pa 3 maneder. Lejeforpligtelsen udger kr. 23.437,50

Rental obligations

The company has entered into a rental contract regarding premises located Karetmagervej
21B with a period of interminability of 3 months. The rental obligation amounts to 23.437,50
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