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L edelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsdret 1. januar - 31. december 2015
for BellCon ApS.

The board of directors and the managing director have today presented the annual report of BellCon ApS for the
financial year 1 January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsl oven.
The annual report has been presented in accordance with the Danish Financial Satements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2015.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the
company's results of its activities in the financial year 1 January to 31 December 2015.

L edel sesberetningen indeholder efter vores opfattelse en retvisende redegarelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendel se.

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

Randers, den 17. februar 2016

Randers, 17 February 2016

Direktion

Managing Director

Poul Erik Christensen

Bestyrelse
Board of directors

Bitten Jakobsen Poul Erik Christensen Anders Sabroe Nielsen

Formand
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

Til kapitalejernei BellCon ApS
To the shareholders of BellCon ApS

Pategning pa ar sregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for BellCon ApS for regnskabsaret 1. januar - 31. december 2015, der om-
fatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter &rs-
regnskabsloven.

We have audited the annual accounts of BellCon ApS for the financial year 1 January to 31 December 2015, which
comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are
prepared in accordance with the Danish Financial Statements Act.

L edelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsioven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et &rsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fgl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to
fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfart
revisionen i overensstemmelse med international e standarder om revision og yderligere krav if@lge dansk
revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlaggger og udfarer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the annual accounts are free from material misstatements.
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhaanger af revisors vurdering, herunder vurdering af risi-
ci for vasentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstasndighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledel sens regnskabsmaessige sken er rimelige samt den samlede prassentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
fair view 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. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the
management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstrakkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2015 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2015 and of the results of the company's operations for the financial year 1 January to 31
December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledel sesber etningen

Statement on the management'sreview

Vi har i henhold til &rsregnskabsloven gennemlaest ledel sesberetningen. Vi har ikke foretaget yderligere
handlinger i tillagg til den udferte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledel sesberetningen er i overensstemmel se med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the performed audit of the annual accounts. On this basis, it is our opinion
that the information provided in the management's review is consistent with the annual accounts.

Pandrup, den 17. februar 2016
Pandrup, 17 February 2016

One Revision

Statsautoriseret revisionspartnersel skab
Statsautoriseret revisionspartnerselskab
CVR-nr. 37 3156 64

Company reg. no. 37 31 56 64

Lars F. Lundtoft

statsautoriseret revisor
Sate Authorised Public Accountant
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Selskabsoplysninger
Company data

Selskabet
The company

Bestyrelse
Board of directors

Direktion
Managing Director

Revision

Auditors

M odervirksomhed
Parent company

BellCon ApS
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Company reg. no.:
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One Revision, Statsautoriseret revisionspartnersel skab

Bredgade 45
9490 Pandrup
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L edelsesberetning
Management's review

Selskabets veesentligste aktiviteter

The principal activities of the company

Selskabets hovedaktivitet har i lighed med tidligere ar bestaet i udvikling, produktion, salg og
agenturvirksomhed af pengetestudstyr og dermed beslagytet virksomhed.

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.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udger 1.454.289 kr. mod 1.999.775 kr. sidste &r. Det ordinaae resultat efter skat
udger 228.530 kr. mod 564.765 kr. sidste ar. Ledelsen anser arets resultat for tilfredsstillende.

The gross profit for the year is DKK 1.454.289 against DKK 1.999.775 last year. The results from ordinary
activities after tax are DKK 228.530 against DKK 564.765 last year. The management consider the results
satisfactory.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsrets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke sel skabets fi-
nansielle stilling vaesentligt.

No events have occurred subseguent to the balance sheet date, which would have material impact on the financial
position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for BellCon ApS er aflagt i overensstemmel se med &rsregnskabsl ovens bestemmel ser for en
klasse B-virksomhed.

The annual report for BellCon ApS is presented in accordance with those regulations of the Danish Financial
Satements Act concerning companies identified as class B enterprises.

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

Resultatopgerel sen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsagtning, aandring i lagre af faadigvarer og varer under fremstilling,
arbejde udfart for egen regning og opfart under aktiver, andre driftsindtaggter samt eksterne omkostnin-
ger.

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.

Nettoomsaetning indregnes i resultatopgerel sen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indtaggten kan opgeres palideligt og forventes modtaget. Nettoomsad-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindel se med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover isrecognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection
with the sale.

Vareforbrug omfatter omkostninger til kab af ravarer og hjadpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdningerne.

Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in
inventories.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, |oka-
ler, tab pa debitorer og operationelle |easingomkostninger.

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

Per sonaleomkostninger
Staff costs
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Anvendt regnskabspraksis
Accounting policies used

Personaleomkostninger omfatter Ian og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. | personaleomkostninger er fratrukket modtagne
godtgarel ser fra offentlige myndigheder.

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

Finansielle poster

Net financials

Finansielle poster omfatter renteindtaagter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtasgter og omkostninger indregnes i
resultatopgerel sen med de bel b, der vedrarer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts
concerning the financial year.

Balancen
The balance sheet

Varebeholdninger

I nventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsvaardien af varebeholdnin-
ger lavere end kostprisen, nedskrivestil denne lavere vaadi.

Inventories are measured at cost on basis of the FIFO method. In case the net realisable value of the inventoriesis
lower than the cost, writedown takes place to this lower value.

Kostpris for handelsvarer samt rdvarer og hjad pematerialer omfatter anskaffel sespris med tillaag af hjem-
tagel sesomkostninger.

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

Nettorealisationsvaardien for varebeholdninger opgares som salgssum med fradrag af savel faardiggerel-
sesomkostninger som omkostninger, der afholdes for at effektuere salget. Nettorealisationsvaardien fast-
sadtes under hensyntagen til omsadtelighed, kurans og udvikling i forventet salgspris.

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

Tilgodehavender
Debtors
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender males til amortiseret kostpris, hvilket saadvanligvis svarer til nominel veardi. Der ned-

skrives til nettorealisationsvaardien med henblik pa at imgdega forventede tab.
Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,
writedown takes place at the net realisable value.

Periodeafgraensningsposter
Accrued income and deferred expenses
Periodeaf graasningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrarende

efterfal gende regnskabsar.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.

Egenkapital - udbytte
Equity - dividend
Udbytte, som forventes udbetalt for aret, vises som en sagrskilt post under egenkapitalen. Foresl et udbyt-

te indregnes som en forpligtel se pa tidspunktet for vedtagel se pa generalforsamlingen.
Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed

dividend is recognised as a liability at the time of approval by the general meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prassenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.

Efter sambeskatningsreglerne hadter BellCon ApS solidarisk og ubegramset over for skattemyndigheder-
ne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstéet inden for sambeskatnings-
kredsen.

According to the rules of joint taxation, BellCon ApS is unlimited, jointly and severally liable towards the Danish
tax authorities for the total corporation tax, including withholding tax on interest, royalties and dividends, arising
within the jointly taxed group of companies.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig vaadi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

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

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vage gaddende, ndr den udskudte skat forventes udl@st som aktuel skat. Sel skabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke starrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vassentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtel ser og skatteaktiver med 22 %.

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. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Gaddsforpligtelser

Liabilities

Andre gaddsforpligtelser malestil amortiseret kostpris, hvilket sasdvanligvis svarer til nominel vaadi.
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 2015 2014

Bruttofortjeneste
Gross profit 1.454.289 1.999.775

1 Personaeomkostninger

Saff costs -1.184.922 -1.412.610
Driftsresultat
Operating profit 269.367 587.165

2 @vrigefinansielle omkostninger
Other financial costs -40.837 -22.400

Resultat far skat
Results before tax 228.530 564.765

Skat af drets resultat
Tax on ordinary results 0 0

Aretsresultat
Results for the year 228.530 564.765

Forslag til resultatdisponering:
Proposed distribution of the results:

Udbytte for regnskabsaret

Dividend for the financial year 0 200.000
Overferestil overfart resultat

Allocated to results brought forward 228.530 364.765
Disponeret i alt

Distribution in total 228.530 564.765
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Aktiver
Assets

Note 2015 2014

Anlasgsaktiver
Fixed assets

Deposita
Deposits 36.711 36.711

Finansielle anlaggsaktiver i alt
Financial fixed assetsin total 36.711 36.711

Anlaegsaktiver i alt
Fixed assetsin total 36.711 36.711

Omsagningsaktiver
Current assets

Ravarer og hjadpematerialer

Raw materials and consumables 2.438.254 1.127.799
Varebeholdninger i alt
Inventoriesin total 2.438.254 1.127.799

Tilgodehavender fra salg og tjenesteydel ser

Trade debtors 1.307.079 1.082.279
Tilgodehavende sel skabsskat

Receivable corporate tax 52.355 0
Andre tilgodehavender

Other debtors 11.672 13.709
Periodeaf graansni ngsposter

Accrued income and deferred expenses 6.069 5.260
Tilgodehavender i alt

Debtorsin total 1.377.175 1.101.248

Likvide beholdninger
Cash funds 759.237 683.216

Omsagningsaktiver i alt

Current assetsin total 4.574.666 2.912.263

Aktiver i alt

Assetsin total 4.611.377 2.948.974
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Passiver
Equity and liabilities
Note 2015 2014

Egenkapital
Equity

3 Virksomhedskapital

Contributed capital 625.000 625.000
4 Overfart resultat

Results brought forward 1.198.896 970.365
5 Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year 0 200.000

Egenkapital i alt

Equity in total 1.823.896 1.795.365

Gaddsforpligtelser
Liabilities

Gadd til pengeinstitutter

Bank debts 0 330
Leveranderer af varer og tjenesteydel ser

Trade creditors 1.206.221 396.624
Gadd til tilknyttede virksomheder

Debt to group enterprises 197.665 4,051
Anden gadd

Other debts 1.383.595 752.604
Kortfristede geddsforpligtelser i alt

Short-term liabilitiesin total 2.787.481 1.153.609

Gaddsforpligtelser i alt

Liabilitiesin total 2.787.481 1.153.609
Passiver i alt
Equity and liabilitiesin total 4.611.377 2.948.974

6 Eventualposter
Contingencies
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Noter
Notes

All amountsin DKK.

2015 2014
1.  Personaleomkaostninger
Staff costs
Lanninger og gager
Salaries and wages 1.050.965 1.343.927
Pensioner
Pension costs 63.300 0
Andre omkostninger til social sikring
Other costs for social security 11.880 6.435
Personaleomkostninger i gvrigt
Other staff costs 58.777 62.248
1.184.922 1.412.610
2. Qvrigefinansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 5.864 0
Andre finansielle omkostninger
Other financial costs 34.973 22.400
40.837 22.400
3. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2015
Contributed capital 1 January 2015 625.000 625.000
625.000 625.000
Virksomhedens beholdning af egne anparter udger nom. 114.804 erhvervet for DKK 1.500.000 i

2010.
The enterprise’ holding of own sharesis 114,804 shares. The purchase price represents DKK 1.500.000.
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Noter
Notes

All amountsin DKK.

31/12 2015 31/12 2014

4. Overfert resultat
Results brought forward

Overfert resultat 1. januar 2015

Results brought forward 1 January 2015 970.366 605.600

Arets overfarte overskud eller underskud

Profit or loss for the year brought forward 228.530 364.765
1.198.896 970.365

5.  Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Udbytte for regnskabsaret
Dividend for the financial year 0 200.000

0 200.000

6. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Selskabet har indgaet lejekontrakt med en uopsigehedsperiode pa 3 maneder pa t.DKK 38.
Derudover har selskabet indgaet leasingkontrakter med restlabetid pa 42 maneder og en samlet
restydelse pat.DKK 40.

The company has entered into a lease with a interminable periode of 3 months t.DKK 38. Additionally, the
Company entered into leasing contracts with a remaining life of 42 months and a total remaining output of
t.DKK 40.

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning med BellCon Holding ApS som administrations-
selskab og hadter ubegramset og solidarisk med de gvrige sambeskattede sel skaber for den samle-
de sel skabsskat.

BellCon Holding ApS being the administration company, the company is subject to the Danish scheme of

joint taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total
corporation tax.
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Noter
Notes

All amountsin DKK.

6. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Selskabet hadter ubegramset og solidarisk med de @vrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

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.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter m.v. vil kunne medfare, at sel-
skabets hadftel se udger et andet bel ab.

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