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ECLARO'INTERNATIONAL U.K. LIMITED

DIRECTOR'S REPORT ‘
FOR THE PERIOD ENDED 31 DECEMBER 2016

The director presents his report and the financial statements for the ;Seriod ended 31 December 2016.
 The company was incorporated on 8 May 2016 and commeng:ed_ trading on that date.

plrectgr

The director who served during the ‘period was:

D S Park (appointed 9 May 2016) -

Disclosure of information to auditors

The director at the time when this director‘é report is approved has conf rmed that:

o so far as he is aware, there is no relevant audit |nformat|on of which the company’s auditors are unaware,
and . . .

. he has taken all the steps that ought to have been taken as a dnrector in order to be aware of any relevant
audit information and to estabhsh that the company’s audntors are aware of that mformatmn

Small companies exemptlons

In preparing this report, lhe director has taken advantage of the small companies exemphons provided by
section 415A of the Companies Act 2006.

This report was approved and signed by the sole directc;r:

D S Park g
Dlrector

Date: OP/ 03/20/p




ECLARO INTERNATIONAL U.K. LIMITED

'DIRECTOR'S RESPONSIBILITIES STATEMENT
FOR THE PERIOD ENDED 31 DECEMBER 2016

The director -is responsible for preparing the director's report and the financial statements in accerdance with
applicable law and regulations.

Company law requires the director to prepare financial statements for each financial year. Under that law the
director has elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Under company
law the director must not approve the financial statements unless he.is satisfied that he gives .a true and fair
view of the state of affairs of the company and of the profit or loss of the company for that period. :

In prepéring these financial stetements, the director is required to:

. select suitable accounting policies and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business. :

The director is responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company
and to enable him to ensure that the financial statements comply with the Companies Act 2006. He is also
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
- prevention and detectlon of fraud and other |rregular|t|es




ECLARO INTERNATIONAL U.K. LIMITED

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF ECLARO
INTERNATIONAL U.K. LIMITED
FOR THE PERIOD ENDED 31 DECEMBER 2016

We have audited the financial statements of Eclaro International U.K. Limited for the period ended 31
December 2016, set out on pages 6 to 13. The relevant financial reporting framework that has been applied in
their preparation is applicable law and the United Kingdom Accounting Standards (United Kingdom Generally
Accépted Accounting Practice), including Financial Reporting Standard 102 ‘The Financial Reporting Standard
applucable in the UK and Republic of Ireland'.

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
‘Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members
. those matters we are required to state to them in an auditors' report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company's members as a body, for our audit work, for this report, or for the opinions we have formed.

Respective responsibilities of the director and auditor

As explained more fully in the director's responsibilities statement on page. 3, the director is responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view. Our
responsibility is to audit and express an opinion on the financial statements in accordance with applicable law
and. International Standards on Auditing (UK and Ireland). Those standards require us to comply W|th the
Auditing Practice Board's Ethical Standards for Auditors. .

Scope of the audit of the financial statements

. An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to
give reasonable assurance that the financial statements are free from material misstatement, whether caused
by fraud or error. This includes an assessment of whether the accounting policies are appropriate to the
company's circumstances and have been consistently applied and adequately disclosed;.the reasonableness of
significant accounting estimates made by the director; and the overall presentation .of the financial statements.
In addition, we read all the financial and non-financial information in the director's report to identify material
inconsistencies with the audited financial statements and to identify any information that is apparently materially
incorrect based on, or-materially inconsistent with, the knowledge acquired by us in the course of performing the
audit. . If we become aware of any apparent material misstatements or inconsistencies we consider the
implications for our report. .

Opinion on financial statements

In our opinion the financial statements:

e give a true and fair view of the state of the company's affairs as at 31 December 2016 and of its loss for

the period then ended

. have been properly prepared in accordance with Unlted Klngdom Generally Accepted Accounting
Practice; and

e have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matters prescribed by the Companies Act 2006

in our opin'ron, based on the work undertaken in the course of the audit, the information given in the director's
report for the financial period for which the financial statements are prepared is consistent: with those financial
statements and this report has been prepared in accordance with applicable legal requirements.




ECLARO INTERNATIONAL U.K. LIMITED

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF ECLARO
INTERNATIONAL U.K. LIMITED (continued)
FOR THE PERIOD ENDED 31 DECEMBER 2016

Matters on which we are required to report by exception -

In the light of our knowledge and understanding of the company-and its ‘environment obtained in the course of -
. the audit, we have not ldentlﬁed matenal misstatements in the dprectors report _ R

- We have nothing to report in respect of the following matters where the Companies Act 2006 requires .us to
report to you if, in our opinion: .

. adequate accounting fecords have not been kept, 6r‘ returns adequate for our audit have not been
* received from branches not visited by us; or : .

e~ the financial statements.are not in agreement with the accountung records and returns or

. certain dlsc|osures of director's remuneration specified by law are not‘ made; or

° we have not received all the information and explanations we require for our audit; or

e the director was not entitled to prepare the financial statements in _acéordanc;e with the small companies'

regime and take advantage of the small compariies' exemption in preparing the director's report and take '
advantage of the small companies' exemption from the requirement to prepare a strategic report.

Sl Qe A Ll

Christopher Shepherd (senior statutory auditor)

-~ for and on behalf of
Blick Rothenberg Audit LLP

Statutory Auditor -

16 Great Queen Streét

Covent Garden

London ' . B

" WC2B 5AH o S

9 March 2018




ECLARO INTERNATIONAL U.K. LIMITED

PROFIT AND LOSS ACCOUNT
'FOR THE PERIOD ENDED 31 DECEMBER 2016

9 May 2016
to 31
December
- 2016
£
- Turnover - ‘ _ ' g - : A | _ . 3,853
Gross profit ~ o o R .. 3,853
Administrative expenses : ' ' o (20,937)
Operating loss } ' o (17,084)
Interest payable and similar expenses . ) . - 4
Loss before taxation. i . i ' . (17,088)
Tax on'loss _ , ' . ~ ' S .
Loss for the financial period ’ . o (17,088)

There are no |tems of other comprehensnve income for the period other than the Ioss for the penod Accordlngly,
no statement of other comprehensive income has been presented.




ECLARO lNT'ERNA.HONAL UK. REGISTERED NUMBER:10168898

LIMITED

BALANCE SHEET /. X
AS AT 31 DECEMBER 2016 -

2018

Note ' £
. Current assets l
Detitors: amounts falling due within one year - . -4 - 99,187
- Cash at bank and in hand . . 56,116
155,303
Creditors: amounts falling due within one year - . 5 (172,291)
* Netcurrent liabilities - S J ' (16,988)
Net liabilities o . ‘ S ' (16.988)
Capital and reserves C ' ' 7 . ) ‘
Called up share capital ' A N A © 100
Profit and loss account . . ‘ o v (17,088)
Total Equity ' S ' : L. (16,988)

e

The financial statements have been prepared in accordance with the provisions applicablé to companies subject
to the small companies’ regime within Part 15 of the Companies Act 2006 and in accordance with Section 1A of
Financial Reporting Standard 102 The Financial Reporting Standard. applicable in the UK and Republic of
Ireland. - )

The financial statements were approved and authorised for issue and slgned by the sole director:

D S Park ) . . e
Director :

péte: Oe? 4 03 / ZO/J)

The notes on pages 9 to 13 form part of these financial statements.




ECLARO INTERNATIONAL U.K. LIMITED

STATEMENT OF CHANGES IN EQUITY

" FOR THE PERIOD ENDED 31 DECEMBER 2016

P

Comprehensive income for the period
Loss for the financial period

Shares issued during the period
E Total transactions Wit}h dwneis -

At 31 December 2016 

Calledup  Profitand . ' :
share capital loss account Total equity

£ . £ £

- - (17,088)  (17,088)

100 . - 100
100 .- 100

© 100 (17,088) -(16,988)




ECLARO INTERNATIONAL U.K. LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE PERIOD ENDED 31 DECEMBER 2016

1.

General mformatlon

Eclaro Internatlonal U K. Limited is a prlvate company limited by shares incorporated in England. The

" address of its registered office is 5 Fleet Place, London, EC4M 7RD. There is no pnncrpal place of

business.

The financial statements are. presented in Sterling (£).

21

2.2

23

“Accounting policies

Basis.of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard ‘applicable in the United Klngdom and the. Republlc
of Ireland ('FRS102').and the Companies Act 2006.

The following principal accounting policies have been applied:
Going corcern

After making enquiries, the director has a reasonable expectation that the company has adequate
resources to continue in operational existence and meet its liabilities as they fall ‘due for the
foreseeable future. The company has received a letter of financial support from its parent company,
Eclaro . International Inc., without such support the company would not be a going concern.
Accordmgly the dlrector contmues to adopt the gomg concern basis in preparing the financial
statements

Revenue recogqition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria’ must also be met before revenue is recognlsed :
Rendering of services .

Revenue from a contract to provide services is recognised in the period in which the services are
provided in accordance with the stage of completlon of the contract when all of the foIIowrng

‘conditions are satisfied:

) the amount of revenue can be measured reliably;
K it is probable that the company will receive the consideration due under the contract;
. the stage of completlon of the contract at the end of the reporting period can be measured
~ reliably; and A . _
e the costs incurred and t_he costs to complete the contract can be measured reliably.




'ECLARO INTERNATIONAL U.K. LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE PERIOD ENDED 31 DECEMBER 2016

2,

Accounting policies (continued)

24 Financial instruments

The company has elected to apply Sectlons 11 and 12 of FRS 102 in respect of financial
instruments.

" Financial assets and financial liabilities are recognlsed when the company becomes party to the
“contractual prowsmns of the instrument.

Financial liabilities and equity instruments are classified according to the substance of the
contractual arrangements entered into. An equity instrument is any contract that evidences a
residual mterest in the assets of the company after deducting all of its liabilities. .

The companys pohcnes for its major classes of financial assets and financial |IabI|ItIeS are set out
below. .

Financial assets.

Basic financial assets, including trade debtors and cash and bank balances are initially recognised at
transaction price, unless the arrangement constitutes a financing transaction, where the transaction
is measured at the present value of the future receipts discounted at a market rate of interest for a
similar debt instrument. Financing transactions are those in which payment is deferred beyond

normal business terms or is f nanced at a rate of mterest that is not a market rate. '

Such assets are subsequently carried at amortised cost using the effectlve interest method less any
|mpa|rment

Financial liabilities
Basic financial liabilities, including trade and other creditors, and loans from fellow group companies,
are initially recognised  at transaction price, unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest for a similar debt instrument. Financing transactions are
those in which payment is deferred beyond normal business terms or is fi nanced at arate of interest
that is not a market rate.

Debt instruments are subsequently carrled at amortised cost, usmg the effective interest rate
method. :

©-10-



' ECLARO INTERNATIONAL U.K. LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2016

2, Accounting policies (continued)

- Impairment of financial assets

2.5

2.6

Financial. assets measured at cost and amortised cost are assessed at the end of each reporting
period for objective evidence of impairment. If objective evidence of impairment is found, an
|mpa|rment Ioss is recognised in the profit and loss account. :

For ﬁnancial assets measured at cost less impairment, the impairment loss is measured as the
difference between the asset's carrying amount and the best estimate of the amount the company
would receive for the asset if it were to be sold at the reporting date. -

For financial assets measured at amortlsed cost, the |mpa|rment loss is measured as the dlfference
between the asset's carrying amount and the present value of estimated cash flows discounted at -
the asset's original effective interest rate. If the financial asset has a variable interest rate, the
discount rate for measuring any |mpa|rment loss is the current effectlve interest rate -determined
under the contract.

If there is a decrease in the impairment loss arising from. an event occurring after the impairment
was recognised, the impairment is-reversed. The reversal is such that the current carrying amount
does not exceed what the carrying amount would have been had the |mpa|rment not previously been
recognised. The.impairment reversal i is recognlsed in profit or loss. ’

Derecognition of financial assets and financial liabilities

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset

. expire or are settled, or (b) substantially all the risks and rewards of the ownership of the asset are.

transferred to another party or (c) despite having retained some significant risks and rewards of
ownership, control of the asset has been transferred to another party who has the practical ability to
unilaterally sell the asset to an unrelated third party without imposing additional restrictions.

Financial liabilities are derecognised when the liability is extmguushed that is when the contractual ‘
obligation is dlscharged cancelled or explres ‘

Offsetting of financial assets and financial liabilities

Financial assets and liabilities are offset and the net amount reported in the balance sheet when
there is.an enforceable right to set off the recognised amounts and there is an intention to settle on a .’
net basis or to realise the asset and settle the liability simuitaneously.

Share capital

Ordinary shares are classified as equity.

Finance costs

Finance costs are charged to the profit and loss account over the term of the debt using the effective

interest method so that the amount charged is at a constant rate on the carrying amount. Issue costs
are |nmally recognlsed asa reductlon in the proceeds of the assomated capital instrument.

-11 -



ECLARO jNTERNATIONAL U.K. LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE PERIOD ENDED 31 DECEMBER 2016

2.

2.7 Curr_ent and deferred taxation

Accounting policies (continued)

The tax expense for the Year comprises current and deferred tax. Tax is recognised in the profit and

. loss account, except that a charge attributable to an item of income and expense recognlsed as.

other comprehensive income or to an item recognised directly in equity is also recognised’in ‘other

comprehensive income. or dlrectly in equlty respectively. '

Current tax is the amount of mcome tax payable in respect of taxable profit for the year or prior
years.-

The current income ta)t charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where. the company

' operates and generates income..

N Deferred tax arises from timing differences that are dlfferences between taxable profits and total

comprehensive income as stated in the financial statements. These timing differences arise from the.
inclusion of income and expenses in tax assessments in. periods dlfferent from those in which they
are recognised’in the ﬁnanual statements ‘ : .

Deferred tax balances are recognised in respect of all timing differences that have orlgmated but not
reversed by the balance sheet date, except that . . .

e The recognmon of deferred tax assets is limited to.the extent that it is probable that they will -

be recovered against the reversal of deferred tax liabilities or other future taxable prof ts; and
) Any deferred tax balarices are reversed if and when all conditions for retaining associated tax
allowances have been met. :

Deferred tax balances are not reoognised in respect of permanent differences. Deferred tax is
determmed using tax rates and laws that have been enacted or substantlvely enacted by the balance
sheet date : ’

Employees

The average monthly number of emptoyees, including the director, during the period was 1.

Debtors
2016.
£
Trade debtors o o ' , : 99,187

'o12-



ECLARO INTERNATIONAL U.K. LIMITED

(NOTES TO THE FINANCIAL STATEMENTS.
FOR THE PERIOD ENDED 31 DECEMBER 2016

5. Creditors: Amounts falling due within one year

- ' - ' 2016
Trade creditors : ‘ ' ' 124,873
Amounts owed to group undértakings ' ’ _ ‘35,562
. Taxation and social security ' : 4 : ‘ 558
Accruals a'_nd deferred income - » o ' 11,298
B o ‘ 172,291

6. - Related party transactions .

The company has taken advantage of the exemption contained in FRS 102 section 33 "Related Party
Disclosures" from disclosing transactions with entities which are a wholly owned part.of the group.

7. . . Share capital

12016
S £
Shares classified as equity -
Allotted, called up and fully paid . . _
100 Ordinary shares of £1 each - - o 100

On incorporation the company issued 100 ‘ordinary shares of £1 each at par in order to establlsh the
capital structure of the company. A|| lssued shares were fully paid up on issue. . :

8. Parent company

The ‘_smallest group for 'which consolidated financial statements are drawn ‘up is headed by Eclaro
International Inc. whose registered office is 450 Seventh Avenue, Suite 1102, New York, NY 10123, USA.

- 13



