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Ledelsespategning
Management's report

Direktionen har dags dato aflagt rsrapporten for 2016 for Belarto Denmark ApS.
The executive board has today presented the annual report of Belarto Denmark ApS for the financial year 1
January to 31 December 2016.

Arsrapporten 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 hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabséret 1. januar - 31. december 2016.

We consider the accounting policies used appropriate, and in our 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 2016 and of the

company's results of its activities in the financial year 1 January to 31 December 2016.

Direktionen anser betingelserne for at undlade revision af arsregnskabet for 2016 for opfyldt.

The executive board considers the requirements of omission of audit of the annual accounts for 2016 as met.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.

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

Kebenhavn V, den 3. juli 2017
Kobenhavn V, 3 July 2017

Direktion

Executive board

Bryan Hoogkamer Carl Spaans
direktor direktor
director director
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Revisors erkleering om opstilling af arsregnskab
Auditor's report on compilation of the annual accounts

Til anpartshaveren i Belarto Denmark ApS
To the shareholder of Belarto Denmark ApS

Vi har opstillet arsregnskabet for Belarto Denmark ApS for regnskabsaret 1. januar - 31. december 2016
pa grundlag af selskabets bogfering og evrige oplysninger, som De har tilvejebragt.
We have compiled the annual accounts of Belarto Denmark ApS for the period 1 January to 31 December 2016

based on the bookkeeping of the company and on further information you have provided.

Arsregnskabet omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter.

The annual accounts comprise the accounting policies used, profit and loss account, balance sheet and notes

Vi har udfert opgaven i overensstemmelse med ISRS 4410, Opgaver om opstilling af finansielle oplys-
ninger.
We performed this engagement in accordance with ISRS 4410, Compilation Engagements.

Vi har anvendt vores faglige ekspertise til at assistere Dem med at udarbejde og prasentere arsregnskabet
i overensstemmelse med arsregnskabsloven. Vi har overholdt relevante bestemmelser i revisorloven og
FSR — danske revisorers Etiske regler for revisorer, herunder principper vedrerende integritet, objektivi-
tet, faglig kompetence og forneden omhu.

We have applied our professional expertise to assist you in the preparation and presentation of the annual accounts
in accordance with the Danish Financial Statements Act. We have complied with relevant requirements of the
Danish Act on Approved Auditors and Audit Firms and with ethical requirements of the Danish Institute of State

Authorised Public Accountants, including principles of integrity, objectivity, professional competence and due care.

Arsregnskabet samt ngjagtigheden og fuldsteendigheden af de oplysninger, der er anvendt til opstillingen
af arsregnskabet, er Deres ansvar.
The annual accounts and the accuracy and completeness of the information used to compile them are your

responsibility.
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Revisors erkleering om opstilling af arsregnskab
Auditor's report on compilation of the annual accounts

Da en opgave om opstilling af finansielle oplysninger ikke er en erkleringsopgave med sikkerhed, er vi
ikke forpligtet til at verificere ngjagtigheden eller fuldsteendigheden af de oplysninger, De har givet os til
brug for at opstille arsregnskabet. Vi udtrykker derfor ingen revisions- eller reviewkonklusion om, hvor-
vidt arsregnskabet er udarbejdet i overensstemmelse med arsregnskabsloven.

Since a compilation engagement is not an assurance engagement, we are not required to verify the accuracy or
completeness of the information you provided to us to compile the annual accounts. Accordingly, we do not express
an audit opinion or a review conclusion on whether the annual accounts are prepared in accordance with the

Danish Financial Statements Act.

Kgbenhavn, den 3. juli 2017
, 3 July 2017

BRANDT

Statsautoriseret Revisionspartnerselskab

CVR-nr. 25 49 21 45
Company reg. no. 25 49 21 45

Uffe Nikolajsen

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data
Selskabet Belarto Denmark ApS
The company c/o BRANDT
Ved Vesterport 6, 5.
1612 Kegbenhavn V
CVR-nr.: 36 06 61 80
Company reg. no.
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Bryan Hoogkamer, direkter, director

Executive board

Revisor
Auditors

Modervirksomhed

Parent company

Carl Spaans, direkter, director
BRANDT, Statsautoriseret Revisionspartnerselskab
Ved Vesterport 6, 5. sal

1612 Kebenhavn V

Belarto International B.V.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
The principal activities of the company
Selskabets formal er udgivelse og salg af kort og relaterede produkter af enhver art.
Object of the company is the publication and sale of cards and related products of any kind.

Udvikling i aktiviteter og ekonomiske forhold

Development in activities and financial matters

Arets bruttotab udger -13.089 mod 43.052 sidste 4r. Det ordinzre resultat efter skat udger -21.022 mod
31.982 sidste ar. Ledelsen anser arets resultat for tilfredsstillende.

The gross loss for the year is DKK -13.089 against DKK 43.052 last year. The results from ordinary activities after
tax are DKK -21.022 against DKK 31.982 last year. The management consider the results satisfactory.

Begivenheder efter regnskabsarets udleb

Events subsequent to the financial year

Efter regnskabsérets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets
finansielle stilling veesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Belarto Denmark ApS er aflagt i overensstemmelse med arsregnskabslovens bestem-
melser for en klasse B-virksomhed.
The annual report for Belarto Denmark ApS is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter ssmme regnskabspraksis som sidste ar og afleegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Resultatopgerelsen
The profit and loss account

Bruttotab
Gross loss

Bruttotab indeholder nettoomsetning, vareforbrug samt eksterne omkostninger.

The gross loss comprises the net turnover, cost of sales and external costs.

Nettoomsatning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og séfremt indteegten kan opgeres pélideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

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.

Vareforbrug omfatter omkostninger til varekeb med fradrag af rabatter samt arets forskydning i varebe-
holdningerne.

Costs of sales includes costs for the purchase of goods less discounts and changes in inventories.

Andre eksterne omkostninger omfatter omkostninger til administration.

Other external costs comprise costs for administration.

Finansielle indtaegter og omkostninger

Net financials

Finansielle indtegter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forpligtelser. Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regnskabséret.

Net financials comprise interest uincome, interest expenses, and realised and urealised capital gains and losses
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amountst

concerning the financial year.
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Anvendt regnskabspraksis
Accounting policies used

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan hen-

fores til posteringer direkte pa egenkapitalen.
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

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket sedvanligvis svarer til nominel vardi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa at imedegé 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.

Likvide beholdninger
Available funds
Likvide beholdninger omfatter indestdender i pengeinstitutter.

Available funds comprise cash at bank.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belagb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster 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 méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes udlest som aktuel skat.
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.

Belarto Denmark ApS - Arsrapport for 2016 7
Annual report for 2016



BIRANDT

revision & radgivning

Anvendt regnskabspraksis
Accounting policies used

Gealdsforpligtelser
Liabilities
Andre geeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse
Profit and loss account

All amounts in DKK.

1/1 2016 14/8 2014
Note -31/12 2016 -31/12 2015
Bruttotab
Gross loss -13.089 43.052
Andre finansielle indtegter
Other financial income 3.034 162
1 Qvrige finansielle omkostninger
Other financial costs -385 -1.174
Resultat for skat
Results before tax -10.440 42.040
Skat af arets resultat
Tax on ordinary results -10.582 -10.058
Arets resultat
Results for the year -21.022 31.982
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfores til overfort resultat
Allocated to results brought forward 0 31.982
Disponeret fra overfort resultat
Allocated from results brought forward -21.022 0
Disponeret i alt
Distribution in total -21.022 31.982
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2016 2015

Omsatningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 208.937 315.310
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 496.537 496.537
Tilgodehavender i1 alt

Debtors in total 705.474 811.847
Likvide beholdninger

Available funds 108.137 200.277

Omsztningsaktiver i alt
Current assets in total 813.611 1.012.124

Aktiver i alt
Assets in total 813.611 1.012.124

Belarto Denmark ApS - Arsrapport for 2016 10
Annual report for 2016



BIRANDT

revision & radgivning

Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2016 2015

Egenkapital
Equity

2 Virksomhedskapital

Contributed capital 50.000 50.000
3 Overfort resultat

Results brought forward 10.960 31.982

Egenkapital i alt
Equity in total 60.960 81.982

Geldsforpligtelser

Liabilities

Leveranderer af varer og tjenesteydelser

Trade creditors 664.788 814.333
Selskabsskat

Corporate tax 10.582 10.058
Anden gald

Other debts 77.281 105.751
Kortfristede galdsforpligtelser i alt

Short-term liabilities in total 752.651 930.142

Gealdsforpligtelser i alt
Liabilities in total 752.651 930.142

Passiver i alt
Equity and liabilities in total 813.611 1.012.124
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Noter
Notes

All amounts in DKK.

1/1 2016 14/8 2014
-31/12 2016 -31/12 2015

1.  Ovrige finansielle omkostninger
Other financial costs

Andre finansielle omkostninger
Other financial costs 385 1.174

385 1.174

2.  Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2016
Contributed capital 1 January 2016 50.000 50.000

50.000 50.000

3.  Overfort resultat
Results brought forward

Overfort resultat 1. januar 2016

Results brought forward 1 January 2016 31.982 0
Arets overforte overskud eller underskud

Profit or loss for the year brought forward -21.022 31.982

10.960 31.982
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