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Accounting policies

Notes to users of the English version of this document:

e 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.

e To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

e 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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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 1. januar - 31. december 2019 for
Ciftgul Holding IVS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hen-
sigtsmaessig, og efter min opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2019.

Direktionen anser betingelserne for at undlade re-
vision af arsregnskabet for 2019 for opfyldt.

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redeggrelse for de forhold,
som beretningen omhandler.

The managing director has today presented the
annual report of Ciftgul Holding IVS for the
financial year 1 January to 31 December 2019.
The annual report has been presented in
accordance with the Danish Financial Statements
Act.

the used

and

| consider accounting policies

appropriate, in my opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
31 December 2019 and of the

company's results of its activities in the financial

position at

year 1 January to 31 December 2019.

The director considers the

requirements of omission of audit of the annual

managing

accounts for 2019 as met.

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

Arsrapporten indstilles til generalforsamlingens We recommend that the annual report be
godkendelse. approved by the general meeting.
Sgborg, den 30. juni 2020
S@borg, 30 June 2020
Direktion
Managing Director
Cem Ciftgul
Adm. dir.
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Revisors erklaering om opstilling af arsregnskab
Auditor's report on compilation of the annual accounts

Til kapitalejeren i Ciftgul Holding IVS

Vi har opstillet arsregnskabet for Ciftgul Holding
IVS for regnskabsaret 1. januar - 31. december
2019 pa grundlag af selskabets bogfgring og @vri-
ge oplysninger, som De har tilvejebragt.

Arsregnskabet omfatter anvendt regnskabsprak-
sis, resultatopggrelse, balance og noter.

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

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og praesentere ars-
regnskabet i overensstemmelse med arsregn-
skabsloven. Vi har overholdt relevante bestem-
melser i revisorloven og FSR — danske revisorers
Etiske regler for revisorer, herunder principper
vedrgrende integritet, objektivitet, faglig kompe-
tence og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldstaen-
digheden af de oplysninger, der er anvendt til op-
stillingen af arsregnskabet, er Deres ansvar.

To the shareholder of Ciftgul Holding IVS

We have compiled the financial statements of
Ciftgul Holding IVS for the financial year 1 January
- 31 December 2019 based on the company's
bookkeeping and on further information provided
by you.

The financial statements comprise the accounting
policies, income statement, statement of financial
position and notes.

We performed this engagement in accordance
with the ISRS 4410
applying to compilation engagements.

international standard

We have applied our professional expertise to
assist you in the preparation and presentation of
the financial statements in accordance with the
Act. We have
relevant requirements of the

Danish Financial Statements
complied with
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 financial statements and the accuracy and
completeness of the information used to compile
them are your responsibility.

Ciftgul Holding IVS - Arsrapport for 2019 2
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Revisors erklaering om opstilling af arsregnskab
Auditor's report on compilation of the annual accounts

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklzeringsopgave 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.

Kgbenhavn, den 30. juni 2020
Copenhagen, 30 June 2020

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr.29 4427 89

Company reg. no. 29 44 27 89

Mark Leerdrup Hansen
statsautoriseret revisor

State Authorised Public Accountant
mnel9802

As 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 in order to compile the financial
statements. Accordingly, we express neither an
audit opinion nor a review opinion as to whether
the financial statements have been compiled in
accordance with the Danish Financial Statements
Act.
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Selskabsoplysninger
Company information
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Selskabet

The company

Direktion

Managing Director

Revisor

Auditors

Ciftgul Holding IVS
c/o Petersen Ciftgul
Gyngemose Parkvej 25

2860 Sgborg

CVR-nr.: 3826 16 49

Company reg. no.

Stiftet: 16. december 2016
Established: 16 December 2016
Hjemsted: Sgborg

Domicile:

Regnskabsar: 1. januar - 31. december

Financial year:

1 January - 31 December

Cem Ciftgtl, Adm. dir.

Redmark

Statsautoriseret Revisionspartnerselskab

Dirch Passers Allé 76
2000 Frederiksberg
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter

Selskabet er et holdingselskab, hvis hovedaktivitet
bestar af at eje kapitalandele i andre selskaber,
samt hermed beslaegtet virksomhed.

Udvikling i aktiviteter og pkonomiske forhold

Det ordinaere resultat efter skat udggr -9.085 kr.
mod 2.071 kr. sidste ar. Ledelsen anser arets re-
sultat for utilfredsstillende.

Begivenheder efter regnskabsarets udigb
ikke
indtruffet begivenheder, som vil kunne pavirke

Der er efter regnskabsarets afslutning

selskabets finansielle stilling vaesentligt.

The principal activities of the company
The company is a holding company whose main
activity consists of owning shares in other

companies and hereby related business

Development in activities and financial matters

The results from ordinary activities after tax are
DKK -9.085 against DKK 2.071 last year. The
management consider the results unsatisfactory.

Events subsequent to the financial year

There have been no events after the end of the
financial year that could significantly affect the
company's financial position.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2019 2018
Bruttotab
Gross loss -9.027 2.076
@vrige finansielle omkostninger
Other financial costs -58 -5
Resultat for skat
Pre-tax net profit or loss -9.085 2.071
Skat af arets resultat
Tax on ordinary results 0 0
Arets resultat
Net profit or loss for the year -9.085 2.071
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Ekstraordinaert udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year 35.000 0
Overfgres til overfgrt resultat
Transferred to retained earnings 0 2.071
Disponeret fra overfgrt resultat
Allocated from retained earnings -44.085 0
Disponereti alt
Total allocations and transfers -9.085 2.071
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2019 2018

Anlaegsaktiver
Non-current assets

1 Kapitalandele i associerede virksomheder
Equity investments in associated enterprises 5.875 5.000

Finansielle anlaegsaktiver i alt
Total investments 5.875 5.000

Anlzegsaktiveri alt
Total non-current assets 5.875 5.000

Omsaetningsaktiver
Current assets

Tilgodehavender hos associerede virksomheder
Amounts owed by associated enterprises 0 3.000

Andre tilgodehavender

Other debtors 0 909
Tilgodehavende hos virksomhedsdeltagere og ledelse
Receivables from owners and management 0 32.360

Tilgodehavender i alt
Total receivables 0 36.269

Likvide beholdninger
Available funds 1.217 1.993

Omsaetningsaktiver i alt

Total current assets 1.217 38.262

Aktiveri alt

Total assets 7.092 43.262
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2019 2018
Egenkapital
Equity

2 Virksomhedskapital
Contributed capital 5.000 5.000
3 Overfegrt resultat
Retained earnings -46.514 -2.429
Egenkapital i alt
Total equity -41.514 2.571
Geaeldsforpligtelser
Liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables 5.218 40.691
Geeld til associerede virksomheder
Payables to associates 1.000 0
Anden geeld
Other payables 42.388 0
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 48.606 40.691
Geaeldsforpligtelser i alt
Total liabilities other than provisions 48.606 40.691
Passiver i alt
Total equity and liabilities 7.092 43.262
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Noter
Notes

All amounts in DKK.

2019 2018
1. Kapitalandele i associerede virksomheder
Equity investments in associated enterprises
Kostpris 1. januar 2019
Acquisition sum, opening balance 1 January 2019 5.000 5.000
Tilgang i arets lgb
Additions during the year 875 0
Kostpris 31. december 2019
Cost 31 December 2019 5.875 5.000
Regnskabsmaessig vaerdi 31. december 2019
Book value 31 December 2019 5.875 5.000
2. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2019
Contributed capital 1 January 2019 5.000 5.000
5.000 5.000
3.  Overfgrt resultat
Retained earnings
Overfgrt resultat 1. januar 2019
Retained earnings 1 January 2019 -2.429 -4.500
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward -44.085 2.071
Ekstraordinaert udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year 35.000 0
Udloddet ekstraordinaert udbytte vedtaget i regnskabsaret
Distributed extraordinary dividend adopted during the financial year. -35.000 0
-46.514 -2.429
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Ciftgul Holding IVS er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at fglge enkelte reg-
ler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs-
praksis som sidste ar og aflaegges i danske kroner.

Resultatopggrelsen

Bruttotab
Bruttotab
driftsindtaegter samt eksterne omkostninger.

indeholder nettoomsaetning, andre

Nettoomszetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til kgber har
fundet sted inden arets udgang, og safremt ind-
taegten kan opggres palideligt og forventes mod-
taget. Nettoomsaetningen indregnes eksklusive
moms og afgifter og med fradrag af rabatter i for-
bindelse med salget.

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer og operationelle
leasingomkostninger.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster
og kurstab vedrgrende finansielle aktiver og for
pligtelser, amortisering af finansielle aktiver og
forpligtelser samt tilleg og godtggrelser under
acontoskatteordningen mv. Finansielle indteegter
og omkostninger indregnes i resultatopggrelsen
med de belgb, der vedrgrer regnskabsaret.

The annual report for Ciftgul Holding IVS has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company
has decided to comply with certain rules applying
to reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Income statement

Gross loss

Gross loss comprises the revenue, other operating
income, and external costs.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Other
distribution, sales, advertisement, administration,

external costs comprise costs for
premises, loss on debtors, and operational leasing

costs.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
liabilities, additions and
the
prepayment scheme, etc. Financial income and

financial assets and

reimbursements under Danish  tax
expenses are recognised in the profit and loss
account with the amounts that concerns the

financial year.
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Anvendt regnskabspraksis
Accounting policies

Udbytte fra tilknyttede
virksomheder indtaegtsfgres i det regnskabsar,

kapitalandele i
hvor udbyttet deklareres.

Renteomkostninger og @vrige omkostninger pa
Ian til finansiering af fremstilling af immaterielle
og materielle anlaegsaktiver, og som vedrgrer
fremstillingsperioden, indregnes ikke i kostprisen
for anlaegsaktivet.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

Balancen

Finansielle anlzegsaktiver
Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder males til
kostpris. Er genindvindingsveerdien lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket ssedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pa at impdega forventede tab.

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

Geaeldsforpligtelser
Gealdsforpligtelser males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.

Dividend from equity investments in group
enterprises is recognised in the financial year

where the dividend is declared.

Interest and other costs concerning loans for
financing the production of intangible and
fixed the
production period are not recognised in the cost

tangible assets and concerning

of the fixed asset.

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

Financial fixed assets
Equity investments in group enterprises

Equity investments in group enterprises are
measured at cost. If the recoverable amount is
lower than the cost, writedown for impairment is

done to match this lower value.

Receivables

Receivables are measured at amortised cost
which usually corresponds to face value. In order
to meet expected losses, they are written down
for impairment to the net realisable value.

Available funds

Available funds comprise cash at bank and in
hand.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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