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Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part

of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.
o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is

the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Liquidator's report

Likvidator har dags dato aflagt arsrapporten for
2018 for Belarto Denmark ApS under frivillig
likvidation.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2018
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2018.

Likvidator anser betingelserne for at undlade revi-
sion af arsregnskabet for 2018 for opfyldt.

Likvidatorberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn V, den 6. juni 2019
Copenhagen V, 6 June 2019

Likvidator
Liquidator

Birgitte Stenbjerre
Advokat
Lawyer

The likvidator has today presented the annual
report of Belarto Denmark ApS under frivillig
likvidation for the financial year 1 January to 31
December 2018.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

We
appropriate,
accounts provide a true and fair view of the

consider the accounting policies used

and in our opinion the annual

company's assets and liabilities and its financial
position at 31 December 2018 and of the
company's results of its activities in the financial
year 1 January to 31 December 2018.

The likvidator considers the requirements of
omission of audit of the annual accounts for 2018
as met.

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

The annual report is recommended for approval by
the general meeting.
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Revisors erkleering om opstilling af drsregnskab

Auditor's report on compilation of the annual accounts

Til anpartshaveren i Belarto Denmark ApS

under frivillig likvidation

Vi har opstillet arsregnskabet for Belarto Denmark
ApS under frivillig likvidation for regnskabséret 1.
januar - 31. december 2018 péd grundlag af selska-
bets bogfering og evrige oplysninger, som De har
tilvejebragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgerelse, balance og noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og prasentere ars-
regnskabet i overensstemmelse med éarsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
revisorloven og FSR — danske revisorers Etiske
regler for revisorer, herunder principper vedreren-
de integritet, objektivitet, faglig kompetence og
fornaden omhu.

Arsregnskabet samt nejagtigheden og fuldstendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af arsregnskabet, er Deres ansvar.

Som omtalt i note 1 henleder vi opmerksomheden
pa, at selskabet er under likvidation. De anvendte
indregnings- og malingskriterier er derfor baseret
pa realisationsprincippet, jf. beskrivelsen under an-
vendt regnskabspraksis.

To the shareholder of Belarto Denmark ApS

under frivillig likvidation

We have compiled the annual accounts of Belarto
Denmark ApS under frivillig likvidation for the
period 1 January to 31 December 2018 based on
the bookkeeping of the company and on further
information you have provided.

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

We performed this engagement in accordance with
ISRS 4410, Compilation Engagements.

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.

The annual accounts and the accuracy and
completeness of the information used to compile
them are your responsibility.

As mentioned in note 1, we call your attention to
the fact that the company is in the course
liquidation. Consequently, the applied criteria for
recognition and measurement are based on the
realisation principle; please see the description in
the section on accounting policies used.
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Revisors erkleering om opstilling af drsregnskab

Auditor's report on compilation of the annual accounts

Da en opgave om opstilling af finansielle oplysnin-
ger 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 reviewkon-
klusion om, hvorvidt arsregnskabet er udarbejdet i
overensstemmelse med arsregnskabsloven.

Kebenhavn, den 6. juni 2019
Copenhagen, 6 June 2019

BRANDT

Statsautoriseret Revisionspartnerselskab

CVR-nr. 25 49 21 45
Company reg. no. 2549 21 45

Uffe Nikolajsen
statsautoriseret revisor

State Authorised Public Accountant
mne9163

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.
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Selskabsoplysninger
Company data
Selskabet Belarto Denmark ApS under frivillig likvidation
The company c¢/o BRANDT
Ved Vesterport 6, 5.
1612 Kebenhavn V
CVR-nr.: 36 06 61 80
Company reg. no.
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Likvidationens indtraden: 29. januar 2019
Commencement of the liquidation
procedure: 29 January 2019
Indrykning i erhvervsstyrelsens
edb-informationssystem: 31. januar 2019
Registration in the digital
information system of the Danish
Business Authority: 31 January 2019
3-méaneders fristen er udlebet: 30. april 2019
The three-month time limit has
expired: 30 April 2019
Likvidator Birgitte Stenbjerre, Ny @stergade 3, 1101 Kebenhavn K, Advokat
Likvidator
Modervirksomhed Belarto International B.V.
Parent company
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Likvidatorberetning
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Liquidator's review

Selskabets vaesentligste aktiviteter
Selskabets formél er udgivelse og salg af kort og
relateredeprodukter af enhver art.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttotab udger -11.512 mod 10.511 sidste
ar. Det ordinere resultat efter skat udger -12.307
mod 7.874 sidste ar. Ledelsen anser arets resultat
for tilfredsstillende.

Begivenheder efter regnskabsarets udleb
Selskabet er tradt i likvidation den 29. januar 2019
og selskabet forventes oplest og afregistreret i
efteraret 2019

The principal activities of the company
Object of the company is the publication and sale
of cards and related products of any kind..

Development in activities and financial matters

The gross loss for the year is DKK -11,512

against DKK 10,511 last year. The results from
ordinary activities after tax are DKK -12,306

against DKK 7,874 last year. The management
consider the results satisfactory.

Events subsequent to the financial year

The company has put into liquidation on the 29th
January 2019, and it is expected that the company
will be dissolved in autum 2019.
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Accounting policies used

De vzsentligste modifikationer som felge af li

kvidationen

Resultatopgerelsen

Bruttotab

Bruttotab indeholder nettoomsetning, @ndring i
lagre af ferdigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfert under ak-
tiver, andre driftsindteegter samt eksterne omkost-
ninger.

Nettoomsetning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og safremt indtagten
kan opgeres pélideligt og forventes modtaget. Net-
toomsetningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til kab af varer
og hjelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdninger.

Nedskrivninger af varebeholdninger som folge af
likvidationen indgér ligeledes i posten.

Andre eksterne omkostninger omfatter omkostnin-
ger administration.

Finansielle indtegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser. Finansielle indtegter og omkostninger ind-
regnes i resultatopgerelsen med de beleb, der ved-
rorer regnskabséret.

The most significant modifications caused by

the liquidation
The profit and loss account

Gross loss

The gross loss comprises the net turnover, changes
in inventories of finished goods and work in
progress, work performed for own purposes and
capitalised, other operating income, and external
costs.

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
connection with the sale.

deduction of any discounts granted in

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

Writedown of inventories as a consequence of the
liquidation is also recognised under this item.

Other
administration

external costs comprise costs for

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, Financial income
and expenses are recognised in the profit and loss
account with the amounts that concerns the
financial year.
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Accounting policies used

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len.
Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pé at imgdega forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter indestéender i pen
geinstitutter og kontantbeholdninger.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg
nes pd grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmaessig og skattemeessig
veerdi af aktiver og forpligtelser opgjort pé grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Tax of the results for the year

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.

The balance sheet

Debtors

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.

Available funds

Available funds comprise cash at bank and in
hand.

Corporate tax and deferred tax

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
to be settled net or

items are expected

simultaneously.

Deferred tax i1s measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Belarto Denmark ApS under frivillig likvidation - Arsrapport for 2018 7

Annual report for 2018



Anvendt regnskabspraksis
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Accounting policies used

Udskudte skatteaktiver, herunder skatteveerdien af
underskud,
males til den veerdi, hvortil aktivet forventes at

fremforselsberettiget skattemaessigt
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsveerdi.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat.

Gealdsforpligtelser

I finansielle forpligtelser indregnes tillige den ka-
pitaliserede restleasingforpligtelse pé finansielle
leasingkontrakter.

Andre geldsforpligtelser maéles til amortiseret
kostpris, hvilket seedvanligvis svarer til nominel
veerdi.

Deferred tax assets, including the tax value of tax
losses eligible for carry-over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set-off in deferred tax liabilities within the
same legal tax unit.

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.

Liabilities

Also capitalised residual leasing liabilities in
connection with financial leasing contracts are
recognised in the financial liabilities.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopgorelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.
Note 2018 2017

Driftsresultat
Operating profit -11.512 10.511

2 Qvrige finansielle omkostninger

Other financial costs -794 -393
Resultat for skat
Results before tax -12.306 10.118

Skat af arets resultat
Tax on ordinary results -1 -2.244

Ordingert resultat efter skat

Results from ordinary activities after tax -12.307 7.874

Arets resultat

Results for the year -12.307 7.874

Forslag til resultatdisponering:

Proposed distribution of the results:

Overfores til overfort resultat

Allocated to results brought forward 0 7.874
Disponeret fra overfort resultat
Allocated from results brought forward -12.307 0

Disponeret i alt

Distribution in total -12.307 7.874
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
Note 2018 2017

Omsatningsaktiver

Current assets

Tilgodehavender fra salg og tjenesteydelser
Trade debtors 0 282.175
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 496.536 496.537
Tilgodehavende selskabsskat

Receivable corporate tax 4.000 2.959
Tilgodehavender 1 alt

Debtors in total 500.536 781.671
Likvide beholdninger

Available funds 174.416 5.867

Omsztningsaktiver i alt

Current assets in total 674.952 787.538

Aktiver i alt

Assets in total 674.952 787.538
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note 2018 2017

Egenkapital
Equity

3 Virksomhedskapital

Contributed capital 50.000 50.000
4 Overfort resultat

Results brought forward 6.527 18.834

Egenkapital i alt

Equity in total 56.527 68.834

Geldsforpligtelser
Liabilities

Leveranderer af varer og tjenesteydelser

Trade creditors 592.904 664.402
Selskabsskat
Corporate tax 0 2.244
Anden gald
Other debts 25.521 52.058

Kortfristede galdsforpligtelser i alt

Short-term liabilities in total 618.425 718.704

Gealdsforpligtelser i alt

Liabilities in total 618.425 718.704

Passiver i alt

Equity and liabilities in total 674.952 787.538

1 Usikkerhed ved indregning eller miling

Uncertainties concerning recognition and measurement
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Noter
Notes

All amounts in DKK.

2018 2017

1. Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement

Selskabet er tradt i likvidation, og arsregnskabet aflaegges derfor efter realisationsprincippet.
The company has entered into liquidation, and as a consequence, the annual accounts are to be
presented in accordance with the realisation principle.

2.  Ovrige finansielle omkostninger

Other financial costs

Andre finansielle omkostninger
Other financial costs 794 393

794 393

3.  Virksomhedskapital

Contributed capital
Virksomhedskapital 1. januar 2018
Contributed capital 1 January 2018 50.000 50.000
50.000 50.000
4.  Overfort resultat
Results brought forward
Overfort resultat 1. januar 2018
Results brought forward 1 January 2018 18.834 10.960
Arets overforte overskud eller underskud
Profit or loss for the year brought forward -12.307 7.874
6.527 18.834
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