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L edelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsdret 1. januar - 31. december
2018 for BellCon ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, 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-
skabsdret 1. januar - 31. december 2018.

L edel sesberetningen indeholder efter vores opfat-
telse en retvisende redegarel se for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendel se.

Randers, den 18. februar 2019
Randers, 18 February 2019
Direktion

Managing Director

Poul Erik Christensen

Bestyrelse
Board of directors

Bitten Jakobsen

Formand

Poul Erik Christensen

The board of directors and the managing director
have today presented the annual report of BellCon
ApS for the financia year 1 January to 31
December 2018.

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

We consider the accounting policies used
appropriate, and in our opinion the annua
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position a 31 December 2018 and of the
company's results of its activities in the financia
year 1 January to 31 December 2018.

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

dealt with.

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

Anders Sabroe Nielsen
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Til kapitalejernei BellCon ApS

Konklusion

Vi har revideret arsregnskabet for BellCon ApS
for regnskabsaret 1. januar - 31. december 2018,
der omfatter anvendt regnskabspraksis, resultatop-
gerelse, balance og noter. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2018 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeddende i Danmark. Vores
ansvar ifglge disse standarder og krav er neamere
beskrevet i revisionspategningens afsnit ” Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gadden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstrakkeligt og egnet som grundlag

Totheshareholdersof BellCon ApS

Opinion

We have audited the annual accounts of BellCon
ApS for the financia year 1 January to 31
December 2018, which comprise accounting
policies used, profit and loss account, balance
sheet and notes. The annual accounts are prepared
in accordance with the Danish Financia
Statements Act.

In our opinion, the annual accounts give atrue and
fair view of the company's assets, liabilities and
financia position at 31 December 2018 and of the
results of the company's operations for the
financial year 1 January to 31 December 2018 in
accordance with the Danish Financial Statements
Act.

Basisfor opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts’. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide abasis for our opinion.
BellCon ApS - Arsrapport for 2018 2
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

L edelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nadvendig for at udarbejde et arsregn-
skab uden veesentlig felinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsed-
te driften; at oplyse om forhold vedrarende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gore dette.

Revisorsansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vassentlig fejlin-
formation, uanset om denne skyldes besvigel ser el-
ler fgjl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeddende i Danmark, altid vil afdaskke
vaesentlig fejlinformation, ndr sidan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fgjl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne tradffer pa grundlag
af arsregnskabet.

The management's responsibilities for the

annual accounts

The management is responsible for the preparation
of annual accounts that give atrue and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company’s ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our abjectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’'s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered materia if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual
accounts.

BellCon ApS - Arsrapport for 2018 3
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Som led i en revision, der udfares i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeddende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vassentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opndr
revisionsbevis, der er tilstragkkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vassentlig fejlinformation
fordrsaget of fejl, idet besvigelser kan om-
fatte sammensveargelser, dokumentfalsk,
bevidste udeladel ser, vildledning eller tilsi-
dessdtelse af intern kontrol.

. Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaandighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

° Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan og

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We
also:

o Identify and assess the risks of material
misstatement in the annua accounts,
whether due to fraud or error, design and
perform audit procedures in response 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 the risk of not
detecting a misstatement resulting from
error, as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations, or the override of
internal control.

o Obtain an understanding of the 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’s internal
control.

o Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and

tilknyttede oplysninger, som ledelsen har related disclosures made by the
udarbejdet, er rimelige. management.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vassentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om sel skabets ev-
netil at fortsadte driften. Hvisvi konklude-
rer, at der er en vassentlig usikkerhed, skal
Vi i vores revisionspategning gere opmagk-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
strakkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfa-
re, at selskabet ikke lamngere kan fortsadte
driften.

° Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder p& en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessi ge observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledel sesber etningen

o Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about the
company’s ability to continue as a going
concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor's report to the
related disclosures in the annual accounts
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.

o Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in 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
deficiencies in the internal control that we identify
during our audit.

Statement on the management'sreview

Ledelsen er ansvarlig for ledel sesberetningen. The management is responsible for the
management's review.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Vores konklusion om &rsregnskabet omfatter ikke
ledel sesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om |edel sesberetnin-
gen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at lasse ledel sesberetningen og i
den forbindelse overveje, om ledel sesberetningen
er vassentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indehol de vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraavede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel se
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledel sesberet-
ningen.

Pandrup, den 18. februar 2019
Pandrup, 18 February 2019

Revisionshuset Tal & Tanker
Statsautoriseret revisionspartnerselskab

CVR-nr. 37 3156 64

Company reg. no. 37 31 56 64

Lars F. Lundtoft
Statsautoriseret revisor

Sate Authorised Public Accountant
mne34276

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the
management's review.

In connection with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
mi sstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management's review is in accordance
with the annua accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find any material misstatement in  the
management's review.
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L edelsesberetning
Management's review

Selskabets veesentligste aktiviteter

Selskabets hovedaktivitet har i lighed med
tidligere &r bestaet i udvikling, produktion, salg og
agenturvirksomhed af pengetestudstyr og dermed
beslaggtet virksomhed.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttofortjeneste udger 1.433.746 kr. mod
1.211.040 kr. sidste &r. Det ordinage resultat efter

skat udger 223.947 kr. mod -84.792 kr. sidste ar.
Ledelsen anser rets resultat for tilfredsstillende.

Theprincipal activities of the company

The company's main activity has as in previous
years passed in the development, production, sales
and agency business of money testing equipment
and related activities.

Development in activitiesand financial matters

The gross profit for the year is DKK 1.433.746
against DKK 1.211.040 last year. The results from
ordinary activities after tax are DKK 223.947
against DKK -84.792 last year. The management
consider the results satisfactory.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for BellCon ApS er aflagt i overens
stemmelse med arsregnskabslovens bestemmel ser
for en klasse B-virksomhed. Herudover har virk-
somheden valgt at falge enkelte regler for klasse
C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste & og aflaagges i danske kroner.

Resultatopgerel sen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsagning, am-
dring i lagre af feardigvarer og varer under frem-
stilling, arbejde udfert for egen regning og opfart
under aktiver, andre driftsindtesgter samt eksterne
omkostninger.

Nettoomsaetning indregnes i resultatopgerel sen, s&-
fremt levering og risikoovergang til kaber har fun-
det sted inden rets udgang, og séfremt indtasgten
kan opgares palideligt og forventes modtaget. Net-
toomsagningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til kab af réva
rer og hjadpematerialer med fradrag af rabatter
samt drets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

The annual report for BellCon ApSis presented in
accordance with those regulations of the Danish
Financial Statements Act concerning companies
identified as class B enterprises. Furthermore, the
company has chosen to comply with some of the
rules applying for class C enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

The profit and loss account

Gross profit

The gross profit 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 deduction of any discounts granted in
connection with the sale.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changesin inventories.

Other external costs comprise costs for
distribution, sales, advertisement, administration,
premises, loss on debtors, and operationa leasing
costs.

BellCon ApS - Arsrapport for 2018 9
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Anvendt regnskabspraksis
Accounting policies used

Per sonaleomkostninger

Personaleomkostninger omfatter 1gn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgerel ser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger af immaterielle og materielle anlags
aktiver.

Finansielle indtaegter og omkostninger
Finansielle indtesgter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tillaay og godtgerelser under acon-
toskatteordningen mv. Finansielle indtesgter og
omkostninger indregnes i resultatopgerelsen med
de belgb, der vedrarer regnskabsaret.

Skat af aretsresultat

Arets skat, der bestér af &rets aktuelle sel skabsskat
0g andring i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfarestil arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-
len.

M odervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown
Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed
assets respectively.

Net financials

Net financias comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concerns the financia year.

Tax of theresultsfor 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 company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

BellCon ApS - Arsrapport for 2018 10
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Anvendt regnskabspraksis
Accounting policies used

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningshidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Materielle anlasgsaktiver

@vrige materielle anlasgsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveardi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaadien fastsed-
tes pa anskaffel sestidspunktet og revurderes arligt.
Overstiger restvaadien aktivets regnskabsmaessige
vaxdi, opharer af skrivningen.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages lineagre afskrivninger baseret pa fel
gende vurdering af aktivernes forventede brugsti
der:

Andre anlag, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesdret som omkostninger i
resultatopgarel sen.

The current Danish corporate tax is allocated
among the jointly taxed companies in proportion
to their respective taxable income (full allocation
with reimbursement of tax losses).

The balance sheet

Tangible fixed assets

Other tangible fixed assets are measured at cost
with deduction of accrued depreciation and
writedown.

The basis of depreciation is cost with deduction of
any expected residua value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annualy. If the
residual value exceeds the book value, the
amortisation discontinues.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life:

Brugstid
Useful life

3-5 arlyears
Minor assets with an expected useful life of less

than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies used

Fortjeneste eller tab ved afhamdelse af materielle
anlaggsaktiver opgares som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaardi pa salgstidspunktet. For-
tjeneste eller tab indregnesi resultatopgerel sen un-
der andre driftsindtesgter eller andre driftsomkost-
ninger.

Nedskrivning pa anlasgsaktiver

Den regnskabsmaessige vaardi af sdvel immaterielle
som materielle anlagysaktiver samt kapitalandele i
dattervirksomheder og associerede virksomheder
vurderes arligt for indikationer pa veadiforringel
se, ud over det som udtrykkes ved af skrivning.

Foreligger der indikationer pa vaadiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveadien, safremt denne er
lavere end den regnskabsmaessige vaadi.

Som genindvindingsvaadi anvendes den hgjeste
vaadi af nettosalgspris og kapitalvaadi. Kapital-
vaadien opgeres som nutidsveardien af de forven-
tede nettopengestregmme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbageferes,
ndr betingelsen for nedskrivningen ikke langere
bestar. Nedskrivninger pa goodwill tilbageferes ik
ke.

Var ebeholdninger
Varebeholdninger méles til kostpris efter FIFO-
metoden. Er nettorealisationsveardien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere vaadi.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as
other operating income or other operating
expenses.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets as well as equity investments in
subsidiaries and associated enterprises are subject
to annual impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value
islower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.

Previously recognised writedown is reversed when
the condition for the writedown no longer exist.
Writedown relating to goodwill is not reversed.

Inventories

Inventories are measured at cost on basis of the
FIFO method. In case the net realisable value of
the inventories is lower than the cost, writedown
takes place to this lower value.
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Anvendt regnskabspraksis
Accounting policies used

Kostpris for handelsvarer samt rdvarer og hjeadpe-
materialer omfatter anskaffelsespris med tillagy af
hjemtagel sesomkostninger.

Nettorealisationsveardien for varebeholdninger op-
geres som salgssum med fradrag af savel faardig-
gorelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
vaadien fastsadtes under hensyntagen til omsadte-
lighed, kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi. Der
nedskrives til nettorealisationsveardien med hen-
blik pa& at imadega forventede tab.

Periodeafgraensningsposter
Periodeafgraansningsposter, som er indregnet un
der aktiver, omfatter afholdte omkostninger vedrg
rende efterfal gende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pen
geinstitutter og kontantbeholdninger.

Gaddsforpligtelser

Andre gaddsforpligtelser méles til amortiseret
kostpris, hvilket ssadvanligvis svarer til nominel
vaadi.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with
the addition of the delivery costs.

The net realisable value for inventories is
recognised as the market price with deduction of
completion costs and selling costs. The net
redisable value is determined taking into
consideration the negotiability, obsolescence, and
devel opment of the expected market price.

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.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.

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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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amountsin DKK.

Note 2018 2017

Bruttofortjeneste
Gross profit 1.433.746 1.211.040

1 Personaeomkostninger

Saff costs -1.179.993 -1.258.429
Af- og nedskrivninger af materielle anlasgsaktiver
Depreciation and writedown relating to tangible fixed assets -16.550 -4.534

Driftsresultat
Operating profit 237.203 -51.923

2 @vrigefinansielle omkostninger
Other financial costs -13.256 -32.869

Resultat far skat
Results before tax 223.947 -84.792

Skat af drets resultat
Tax on ordinary results 0 0

Aretsresultat
Results for the year 223.947 -84.792

Fordslag til resultatdisponering:
Proposed distribution of the results:

Overfarestil overfart resultat

Allocated to results brought forward 223.947 0

Disponeret fra overfart resultat

Allocated from results brought forward 0 -84.792

Disponeret i alt

Distribution in total 223.947 -84.792
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Aktiver
Assets

Note 2018 2017

Anlasgsaktiver
Fixed assets

Andre anlag, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture 43.018 49.580
Materielle anlaggsaktiver i alt

Tangible fixed assetsin total 43.018 49.580
Deposita

Deposits 36.711 36.711
Finansielle anlaggsaktiver i alt

Financial fixed assetsin total 36.711 36.711

Anlaegsaktiver i alt
Fixed assetsin total 79.729 86.291
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Aktiver
Assets

Note 2018 2017

Omsagningsaktiver
Current assets

Ravarer og hjadpematerialer

Raw materials and consumables 2.882.894 2.677.298
Varebeholdninger i alt
Inventoriesin total 2.882.894 2.677.298

Tilgodehavender fra salg og tjenesteydel ser

Trade debtors 976.810 338.254
Periodeaf graansni ngsposter

Accrued income and deferred expenses 48.705 2.615
Tilgodehavender i alt

Debtorsin total 1.025.515 340.869

Likvide beholdninger
Available funds 684.150 1.016.954

Omsagningsaktiver i alt

Current assetsin total 4,592,559 4,035.121

Aktiver i alt

Assetsin total 4.672.288 4,121.412
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Passiver
Equity and liabilities
Note 2018 2017

Egenkapital
Equity

3 Virksomhedskapital

Contributed capital 625.000 625.000
4 Overfart resultat

Results brought forward 2.439.718 2.215.772

Egenkapital i alt

Equity in total 3.064.718 2.840.772

Gaddsforpligtelser
Liabilities

Leveranderer af varer og tjenesteydel ser

Trade creditors 1.024.232 535.235
Gadd til tilknyttede virksomheder

Debt to group enterprises 105.344 108.236
Anden gadd

Other debts 477.994 637.169
Kortfristede geddsforpligtelser i alt

Short-term liabilitiesin total 1.607.570 1.280.640

Gaddsforpligtelser i alt

Liabilitiesin total 1.607.570 1.280.640
Passiver i alt
Equity and liabilitiesin total 4.672.288 4.121.412

5 Eventualposter
Contingencies
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Noter
Notes

All amountsin DKK.

2018 2017
1.  Personaleomkaostninger
Staff costs
Lanninger og gager
Salaries and wages 1.085.142 1.136.286
Pensioner
Pension costs 28.800 28.800
Andre omkostninger til social sikring
Other costs for social security 13.064 13.348
Personaleomkostninger i gvrigt
Other staff costs 52.987 79.995
1.179.993 1.258.429
Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 3 3
2. Qvrigefinansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 2.108 5.981
Andre finansielle omkostninger
Other financial costs 11.148 26.888
13.256 32.869
3.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2018
Contributed capital 1 January 2018 625.000 625.000
625.000 625.000
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Noter
Notes

All amountsin DKK.

31/12 2018 31/12 2017

4. Overfert resultat
Results brought forward

Overfert resultat 1. januar 2018

Results brought forward 1 January 2018 2.215.771 2.300.564

Arets overfarte overskud eller underskud

Profit or loss for the year brought forward 223.947 -84.792
2.439.718 2.215.772

5. Eventualposter
Contingencies

Eventualfor pligtelser

Contingent liabilities

Selskabet har indgaet |ejekontrakt med opsigel sesperiode pa 3 maneder pa t.DKK 39. Derudover
har selskabet indgaet |easingkontrakter med en restlgbetid pa 18 maneder og en samlet restydelse
pat.DKK 18.

The company has entered into a lease with a interminable periode og 3 months t.DKK 39. Additionally, the
Company has entered into leasing contracts with a remaining periode of 18 months and a total remaining
output of t.DKK 18.

Sambeskatning

Joint taxation

Selskabet indgér i den nationale sambeskatning med BellCon Holding ApS som administrations-
selskab og hadter fra og med regnskabsdret 2012 ubegramset og solidarisk med de avrige sambe-
skattede selskaber for den samlede sel skabsskat.

BellCon Holding ApS being the administration company, the company is subject to the Danish scheme of
joint taxation and, as from the financial year 2012, unlimited jointly and severally liable with the other
jointly taxed companies for the total corporation tax.

Selskabet hadter fra og med 1. juli 2012 ubegramset og solidarisk med de @vrige sambeskattede
sel skaber for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

As from 1 July 2012, the company is unlimited jointly and severally liable with the other jointly taxed
companies for any obligation to withhold tax on interest, royalties and dividends.

Den samlede skyldige skat i sambeskatningen udger O t.kr.

The total tax payable under the joint taxation amounts to DKK 0 thousand.
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Noter
Notes

All amountsin DKK.

5. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Hadtelse vedrarende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royalties ud-
gor estimeret maksimalt: 29 t.kr.

The liability relating to obligations in connection with withholding tax on dividends, interest and royalties
represents an estimated maximum of DKK 29 thousand.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfgare, at sel-
skabets hadftelse udger et andet bel gb.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's
liabilities.
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