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Statement by M anagement

Management has today considered and approved the annual report for the financial year 1 January 2019 -
31 December 2019 for UST GLOBAL (DENMARK) ApS.

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

In our opinion, the financial statements give atrue and fair view of the company's assets, liabilities and
financia position at 31 December 2019, and the results for the financial period 1 January 2019 - 31
December 2019. Also, we believe that the Management report contains afair review of the affairs and
conditions referred to therin.

The Managements Review includesin our opinion afair presentation of the matters dealt with in the review.

We reccommend that the annual report be approved at the annual general meetings.

Copenhagen, the 30/09/2020

M anagement

Ramanathan Raghunathan
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Theindependent auditor'sreport on financial
statements

To the shareholders of UST GLOBAL (DENMARK) ApS

Opinion

We have audited the Financial Statements UST GLOBAL (DENMARK) ApSfor the financial year 1
January - 31 December 2019, which comprise income statement, balance sheet, notes and a summary of
significant accounting policies. The Financial Statements are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the Financial Statements give atrue and fair view of the assets, liabilities and financial
position of the Company at 31 December 2019 and of the results of the Company's operations for the
financia year 1 January - 31 December 2019 in accordance with the Danish Financial Statements Act.

Basisfor Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements 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 in accordance with the International Ethics Standards Board for
Accountants Code of Ethicsfor Professional Accountants (IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
regquirements. We believe that the evidence we have obtained is sufficient and appropriate to provide a basis
for our conclusion.

Responsibilities of management for thefinancial statements

Management is responsible for the preparation of Financial Statements that give atrue and fair view in
accordance with the Danish Financial Statements Act and for such Internal control as Management
determinesis 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, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting in preparing the Financial Statements unless Management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor'sresponsibility

Our objectives are to obtain reasonable assurance about whether the Financial Statements as awhole 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 I1SAs and the additional requirements applicable in Denmark will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered materia 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 |SAs and the additional requirements applicablein
Denmark, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:
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* ldentify 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 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'sinternal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by Management.

» Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the Financial Statements 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
agoing concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’ sreport to the related disclosures in the Financial Statements or, if such disclosures are inadequate,
to modify our opinion. Our 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 to cease to continue as a
going concern.

 Evaluate the overall presentation, structure and contents of the Financial Statements, including the
disclosures, and whether the Financial Statements represent the underlying transactions and eventsin a
manner that gives atrue and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficienciesin internal
control that we identify during our audit.

Statement on the management'sreview

Management is responsible for Management’s Review.
Our opinion on the Financial Statements does not cover Management’ s Review, and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility isto read Management’s Review
and, in doing so, consider whether Management’ s Review is materially inconsistent with the Financial
Statements or our knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it isour responsibility to consider whether Management’ s Review provides the information
required under the Danish Financia Statements Act.

Based on the work we have performed, we conclude that Management’ s Review isin accordance with the
Financial Statements and has been prepared in accordance with the requirements of the Danish Financial
Statements Act. We did not identify any material misstatement of Management’s Review.

Copenhagen, 30/09/2020

Seren Sgndergaard Jensen , mne32069
State authorized public accountant

BDO Statsautoriseret revisionsaktiesel skab
CVR: 20222670
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Management’s Review

Principal activities

The Company's object isto conduct trade and financial activites, including the acquisition of and investment
in share capital as a holding company in Danish and foreign companies, and any other similar businessin
accordance with the decision of the management board including software dvelopment and IT consulting
services. The busineses can be conducted directly of through other companies.

Financial development
The company consideres the result for the year to be in line with expectations.

Restoring the share capital

The company is convered by the rules regarding capital lossin the Danish Companies act 8 119. The
Management expects that the capital will be re-established through the company's operationsin future
financial years. The company has received aletter of support from the parent company.

Event after the end of the financial year
No events has occurred after the year-end of the financial year that may have a significant impact on
the financia position of the company
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Accounting Policies

The annual report has been prepared in accordance with the regulation applying to Reporting class B.
The Annual Report has been prepared in DKK.
The Annual Report is prepared consistently with the accounting policies used last year.

General about recognition and measur ement

Income is recognised in the income statement as and when it is earned, including recognition of value
adjustments of financial assets and liabilities. Any costs, including depreciation, amortisation and
write-down, are also recognised in the income statement.

Assets are recognised in the balance sheet when it islikely that future economic benefits will flow to the
company and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is likely that future economic benefits will flow from
the company and the value of the liability can be measured reliably.

Theinitial recognition measures assets and liabilities at cost. Subsequently, assets and liabilities are
measured as described in the following for each item.

Certain financial assets and liabilities are measured at amortised cost, recognising a constant effective
interest over the term. Amortised cost is stated at initial cost less any deductions and with addition/deduction
of the accumulated amortisation on the difference between cost and nominal amount.

The recognition and measurement takes into account predictable losses and risks arising before the year-end
reporting and which prove or disprove matters that existed at the balance sheet date.

The carrying amount of tangible fixed assets and assets investmentsis reviewed annually to determine if
there is any indication of impairment in excess of the amount reflected by normal amortisation or
depreciation. If thisisthe case, write-down should be made to the lower recoverable amount.

INCOME STATEMENT

Gross profit
The Company applies the Financial Statements Act 8§ 32 after which the Company's revenue is not stated.
Gross profit isasummary of net sales and other operating income less cost of sales and other external costs.

Net Revenue
Net revenue is measured at the fair value of the agreed remuneration, excluding VAT on behalf of athird
party. All forms of rebates granted are recognised in net turnover.

Cost of Sale
Cost of sales comprise costsincurred to achieve the net revenue for the year, including direct and indirect
costs of raw materials and consumables.

Employee expenses

Staff costs comprise wages and salaries, including holiday pay and pensions and other costs for social
security etc. for the company’ s employees. Repayments from public authorities are deducted from staff
Ccosts.
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Other external costs
Other external costs comprise expenses incurred during the year for management and administration. Also in
thisitems are write-downs for bad debt losses.

Financial income and expensesin general

Financial income and expenses include interest income and expenses, realised and unrealised gains and
losses arising from transactions in foreign currencies. Financial income and expenses are recognised in the
income statement by the amounts that relate to the financial year.

Tax

The tax for the year, which consists of the current tax for the year and changes in deferred tax, is recognised
in the income statement by the portion that may be attributed to the profit for the year, and is recognised
directly in the equity by the portion that may be attributed to entries directly to the equity.

BALANCE SHEET

Fixed assetsinvestments
Equity investmentsin subsidiaries are measured at cost. If the cost exceeds the net realisable value, thisis
written down to the lower value.

Receivables
Receivables are measured at amortised cost, which usually corresponds to nominal value. Thevalueis
reduced by write-down to meet expected losses.

Tax payable and deferred taxes

Current tax liabilities and receivable current tax are recognised in the balance sheet as the calculated tax on
the taxable income for the year, adjusted for tax on the taxable income for previous years and taxes paid on
account.

Deferred tax is measured on the temporary differences between the carrying amount and the tax value of
assets and liabilities.

Deferred tax assets, including the tax value of tax loss carry-forwards, are measured at the expected
realisable value of the asset, either by set-off against tax on future earnings or by set-off against deferred tax
liabilities within the same legal tax entity.

Deferred tax is measured on the basis of the tax rules and tax rates that under the legislation in force on the
balance sheet date would be applicable when the deferred tax is expected to crystallise as current tax. Any
changes in the deferred tax resulting from changes in tax rates, are recognised in the income statement,
except from items recognised directly in equity.

Liabilities
Liabilities are measured at amortised cost equal to nominal value.

Foreign currency trandation

Transactionsin foreign currencies are trandated at the rate of exchange on the transaction date. Exchange
differences arising between the rate on the transaction date and the rate on the payment date are recogni sed
in the income statement as a financial income or expense.

If the foreign exchange position is considered to hedge future cash flows, the unrealised

exchange adjustments are recognised directly in the equity.

Receivables, payables and other monetary itemsin foreign currencies that are not settled on the balance
sheet date are trandlated at the exchange rate on the balance sheet date. The difference between the exchange
rate on the balance sheet date and the exchange rate at the time of occurrence of the receivables or payables
is recognised in the income statement as financial income or expenses.

Fixed assets acquired in foreign currencies are translated at the rate of exchange on the transaction date.
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| ncome statement 1 Jan 2019 - 31 Dec 2019

Disclosure 2019
Kr.
GroSSRESUIT ..o 3,964,580
EMPIOYEE EXPENSE ..o 1 -6,012,293
Profit (loss) from ordinary operating activities ..................... -2,047,713
Income from investments in group enterprises ..........cccoeee... -2,485,461
Other fiNANCE INCOME .....eveieiiceee e e 34,023
Other fiNaNCe BXPENSES .....oceeviecie e -292,706
Profit (loss) from ordinary activitiesbeforetax ................... -4,791,857
TAX EXPENSE ..ot ne e e 0
Profit (I0SS) ...ecveeceiiesiee et -4,791,857
Proposed distribution of results
RetaiNed €aIrNINGS .....ccovevieieereeieeseeseesee e steeseesee e eeesreessesseens -4,791,857
Proposed distribution of profit (10SS) .....cccccccveveevivrcevieieees -4,791,857
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2018
kr.

9,637,537

-11,987,730

-2,350,193

0
19,452
-23,125

-2,353,866
-98,019
-2,451,885

-2,451,885
-2,451,885
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Balance sheet 31 December 2019

ASsets
Disclosure 2019 2018
Kr. kr.
INvestments in group eNtEXPriSES ......cocvvvveeieevieeereesiee e see e 1 2,485,462
R ONYZ= S 1 a1= 016 2 1 2,485,462
Total NON-CUrTENt ASSELS ..ococvveiiiiic e 1 2,485,462
Trade reCalVADIES ... s 2,279,485 2,602,200
Receivables from group enterprises .......cceoevevererenesenesennens 2,472,306 4,262,235
(@191 (= 0= AVZ- o[- 21,430 47,279
RECEIVADIES ... 4,773,221 6,911,714
Cash and cash equUIVAIENES ........ccceevvriiiereeeee e 0 175,182
CUITENT ASSELS ..ottt e e snrbre e e e e e e e e e naas 4,773,221 7,086,896
B0 = =1 = £ 4,773,222 9,572,358

CVR-nr. 32317936



Page 12 of 15

Balance sheet 31 December 2019

Liabilities and equity

Disclosure 2019 2018
Kr. Kr.
Contributed capital .........ccccoccieviecec e 82,060 82,060
RetaiNed @arNINGS ......cocveveeieerieeieseesie e ee e eee e see e -8,602,273 -3,810,416
JLINO L= = o [0 OSSO -8,520,213  -3,728,356
Othe;r payabl es, including tax payables, liabilities other than 129,000 0
PIOVISIONS ..oviiiiiiesiesiestesiesses e sae ettt sie e e et sae e st b sneas
Long-term liabilities other than provisions, gross ................ 129,090 0
Payables to group eNtErpriSES .....oovevverereereeresee e e seeseeeneens 12,181,855 11,612,956
Othe_r payabl es, including tax payables, liabilities other than 982,490 1,687,758
PIOVISIONS ...cvveuieieiesie et eee e seeseestesrestesre s e e e eaesaesseseesnennenneas
Short-term liabilities other than provisions, gross ............... 13,164,345 13,300,714
Liabilitiesother than provisions, gross .........ccccceceeveeveecnnnns 13,293,435 13,300,714
Liabilitiesand equity, groSS .....cccccceeeeveereeieeseeseeseeseeseeeeens 4,773,222 9,572,358

CVR-nr. 32317936



Page 13 of 15

Statement of changesin equity 1 Jan 2019 - 31 Dec
2019

Contributed Retained

capital earnings Total
kr. Kr. Kr.
Equity, beginning balance ... 82,060 -3,810,416 -3,728,356
Profit (LOSS) .eevvereeriesiesicese et see et nnenne s 0 -4,791,857 -4,791,857
Equity, ending balance ..........ccceoviieviee s 82,060 -8,602,273 -8,520,213

CVR-nr. 32317936



Disclosures

1. Employee expense
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2019 2018
kr. Kr.
Wages and salaries 5177,734 10,677,850
Other social security costs 0 24,204
Other personnel costs 834,559 1,285,676
6,012,293 11,987,730
2. Investments
Participation Participation
in group in group
companies  companies
DKK DKK
2019 2018
Historical cost at 1 January 3,485,462 3,485,462
Addition of investment in group companies 0 0
Historical cost at 31 December 3,485,462 3,485,462
Write up and down
Opening balance -1,000,000  -1,000,000
Write-down -2,485,461 0
Closing balance -3,485,461  -1,000,000
Accounting value 1 2,485,462
Investments in subsidiary can be specified as follows, DKK:
Name, legal form and homeplace Qwnership Equity Profit (IOSS)ACCOU\?;IlEQe]
E%A(\Blobal (Brazil) SolucoesDE T.I. 89 % 701295  -192,503 1
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3. Disclosure of uncertaintiesrelating to going concern
The Company has lost all of the share capital. The management expects the share capital to be

restored through the Company’ s operations. The company has received a letter of support from
the parent company.

4. Disclosur e of contingent liabilities

The Company has no contingent liabilities and has not provided any security.

5. Information on average number of employees

2019
Average number Of emplOoyees ........ccoeverenirienieee e 7
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