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L edelsespategning

M anagement's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for 2023 for Bellcon Holding 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 2023
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2023.

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 13. juni 2024

Randers, 13 June 2024

Direktion
Managing Director

Poul Erik Christensen

Bestyrelse
Board of directors

Cheravattath Prateep N P Panicker Anders Sabroe Nielsen

Today, the Board of Directors and the Managing
Director have approved the annual report of
Bellcon Holding ApS for the financial year 2023.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financia
statements give a true and fair view of the
financial position of the Company at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January — 31
December 2023.

Further, in our opinion, the Management's review
gives a true and fair review of the matters

discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.

Poul Erik Christensen
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Den uafhaengigerevisors erklaering om udvidet gennemgang

Theindependent practitioner’sreport

Til kapitalgernei Bellcon Holding ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnska-
bet for Bellcon Holding ApS for regnskabsaret 1.
januar - 31. december 2023, der omfatter resultat-
opgarelse, balance, egenkapitalopgerelse, noter og
anvendt regnskabspraksis. Arsregnskabet udarbe-
des efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2023 samt af resultatet af selska-
bets aktiviteter for regnskabsaret 1. januar - 31.
december 2023 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklagings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af ar-
sregnskaber, der udarbejdes efter arsregnskabslo-
ven. Vores ansvar ifglge disse standarder og krav
er nsamere beskrevet i afsnittet " Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uafhamgige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants internationale retningsinjer for
revisorers etiske adfaard (IESBA Code) og de yder-
ligere etiske krav, der er gaddende i Danmark,
ligesom vi har opfyldt vores avrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opndede bevis er til-
strakkeligt og egnet som grundlag for vores kon-
klusion.

To the Shareholders of Bellcon Holding ApS

Conclusion

We have performed an extended review of the
financial statements of Bellcon Holding ApS for
the financial year 1 January - 31 December 2023,
which comprise income statement, balance sheet,
statement of changes in equity, notes and a
summary of significant accounting policies. The
financia statements are prepared under the Danish
Financial Statements Act.

Based on the work performed, in our opinion, the
financial statements give a true and fair view of
the Company's financial position at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January - 31
December 2023 in accordance with the Danish
Financial Statements Act.

Basisfor conclusion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR — Danish
Auditors' standard on extended review of financial
statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities
under those standards and requirements are further
described in the "Practitioner's responsibilities for
the extended review of the Financial Statements”
section of our report. We are independent of the
Company in accordance with the International
Ethics Standards Board for Accountants
International Code of Ethics for Professional
Accountants (IESBA Code) and the additiona
ethical requirements applicable in Denmark, and
we have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we
have obtained is sufficient and appropriate to
provide a basis for our conclusion.
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Den uafhaengigerevisors erklaering om udvidet gennemgang

Theindependent practitioner’sreport

Ledelsensansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for a vurdere selskabets evne til at fortsad-
te driften; at oplyse om forhold vedrgrende 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 gere dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlagyger og ud-
farer handlinger med henblik pa at opna begramset
sikkerhed for vores konklusion om arsregnskabet
og derudover udfarer specifikt kraevede suppleren-
de handlinger med henblik pa at opnd yderligere
sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaat bestdr af forespeargder til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomheden,
analytiske handlinger og de specifikt kraevede sup-
plerende handlinger samt vurdering af det opndede
bevis.

Management’s  Responsibilities for  the

Financial Statements

Management is responsible for the preparation of
financia statements that give a true and fair view
in accordance with the Danish Financia
Statements Act, and for such internal control as
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Management
is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the financial statements unless
Management either intends to liquidate the
Company or to cease operations, or has no realistic
aternative but to do so.

Practitioner's responsibilities for the extended
review of the Financial Statements

Our responsibility isto express a conclusion on the
financial statements. This requires that we plan
and perform procedures in order to obtain limited
assurance for our conclusion on the financial
statements and in addition perform specifically
required supplementary procedures to aobtain
further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of
Management and others within the Company, as
appropriate, analytica procedures and the
specifically required supplementary procedures as
well as evaluation of the evidence obtained.

Bellcon Holding ApS - Arsrapport for 2023 3
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Den uafhaengigerevisors erklaering om udvidet gennemgang

Theindependent practitioner’sreport

Omfanget af handlinger, der udfgres ved en udvi-
det gennemgang, er mindre end ved en revision, og
vi udtrykker derfor ingen revisionskonklusion om
arsregnskabet.

Udtalelse om ledel sesber etningen
Ledelsen er ansvarlig for ledel sesberetningen.

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

| tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at laese |edel sesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vaesentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved den udvi-
dede gennemgang eller pa anden made synes at in-
deholde vassentlig 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 |edelsesberetningen 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.

The procedures performed in an extended review
are less than those performed in an audit, and
accordingly, we do not express an audit opinion on
the financial statements.

Statement on the M anagement’s Review

Management is responsible for the Management’s
Review.

Our conclusion on the financial statements does
not cover the Management’s Review, and we do
not express any form of assurance conclusion
thereon.

In connection with our extended review of the
financial statements, our responsibility is to read
the Management’'s Review and, in doing so,
consider whether the Management’s Review is
materially inconsistent with the financia
statements or our knowledge obtained during the
extended review, or otherwise appears to be
materially misstated.

Moreover, 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
conclude that the Management's Review is in
accordance with the financial statements and has
been prepared in accordance with the requirements
of the Danish Financial Statements Act. We did
not identify any material misstatement in the
Management’s Review.

Bellcon Holding ApS - Arsrapport for 2023 4
Annual report 2023



Den uafhaengigerevisors erklaering om udvidet gennemgang

Theindependent practitioner’sreport

Pandrup, den 13. juni 2024
Pandrup, 13 June 2024

Revisionshuset Tal & Tanker
Statsautoriseret revisionspartnerselskab

CVR-nr. 37 3156 64

Company reg. no. 37 31 56 64

Lars F. Lundtoft
Statsautoriseret revisor

State Authorised Public Accountant
mne34276
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Selskabsoplysninger

Company information

Selskabet Bellcon Holding ApS
The company Messingve 64A
8940 Randers
CVR-nr.: 29822778
Company reg. no.
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Cheravattath Prateep N P Panicker
Board of directors Anders Sabroe Nielsen

Poul Erik Christensen

Direktion Poul Erik Christensen
Managing Director

Revision Revisionshuset Tal & Tanker, Statsautoriseret revisionspartnersel skab
Auditors Bredgade 45
9490 Pandrup
Dattervirksomhed BellCon ApS, Randers
Subsidiary
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L edelsesberetning

Management’sreview

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere &
bestdet af at ge kapitalandele i andre selskaber
samt anden form for investering og virksomhed
der efter det centrale ledelsesorgans skan er
forbundet hermed.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttotab udger -2.500 kr. mod -2.500 kr.
sidste &. Det ordinage resultat efter skat udger
1.428.208 kr. mod 40.872 kr. sidste &r. Ledelsen
anser drets resultat for mindre tilfredsstillende.

The principal activities of the company

Like previous years, the activities are to

own shares in other companies and other kinds of
investment and business after the central
governing discretion involved.

Development in activitiesand financial matters
The gross loss for the year totals DKK -2.500
against DKK -2.500 last year. Income or loss from
ordinary activities after tax totals DKK 1.428.208
against DKK 40.872 last year. Management

considers the net loss for the year less
satisfactory.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amountsin DKK.

Note 2023 2022

Bruttotab

Grossloss -2.500 -2.500

Indteegter af kapitalandelei tilknyttede virksomheder

Income from equity investments in subsidiaries 1.438.642 51.848
2 @vrige finansielle omkostninger
Other financial costs -6.797 -8.476

Resultat far skat

Pre-tax net profit or loss 1.429.345 40.872

Skat af &rets resultat
Tax on net profit or loss for the year -1.137 0

Aretsresultat

Net profit or lossfor the year 1.428.208 40.872

Fordlag til resultatdisponering:

Proposed distribution of net profit:

Reserve for nettoopskrivning efter den indre vaadis metode

Reserves for net revaluation according to the equity method 1.438.642 51.848

Disponeret fra overfart resultat

Allocated from retained earnings -10.434 -10.976

Disponeret i alt

Total allocations and transfers 1.428.208 40.872
Bellcon Holding ApS - Arsrapport for 2023 8

Annual report 2023



Balance 31. december
Balance sheet at 31 December

All amountsin DKK.

Aktiver
Assets
Note 2023 2022

Anlasgsaktiver

Non-current assets

Kapitalandelei tilknyttede virksomheder
Investments in subsidiaries 5.776.806 4.338.164

Finansielle anlaggsaktiver i alt

Total investments 5.776.806 4.338.164

Anlaegsaktiver i alt

Total non-current assets 5.776.806 4.338.164

Omsagningsaktiver

Current assets

Udskudte skatteaktiver
Deferred tax assets 4,287 5.424

Tilgodehavender i alt

Total receivables 4,287 5.424

Omsagningsaktiver i alt

Total current assets 4,287 5.424

Aktiver i alt

Total assets 5.781.093 4.343.588
Bellcon Holding ApS - Arsrapport for 2023 9

Annual report 2023



Balance 31. december
Balance sheet at 31 December

All amountsin DKK.

Passiver
Equity and liabilities
Note 2023 2022

Egenkapital
Equity

Virksomhedskapital

Contributed capital 80.000 80.000
Reserve for nettoopskrivning efter den indre vaardis metode

Reserves for net revaluation as per the equity method 5.217.306 3.778.664
Overfert resultat

Retained earnings 57.149 67.583
Egenkapital i alt

Total equity 5.354.455 3.926.247

Gaddsforpligtelser

Liabilitiesother than provisions

Gadd til tilknyttede virksomheder

Payablesto subsidiaries 246.943 241.943
Anden gadd
Other payables 179.695 175.398

Kortfristede geddsforpligtelser i alt

Total short term liabilities other than provisions 426.638 417.341

Gaddsforpligtelser i alt

Total liabilities other than provisions 426.638 417.341
Passiver i alt
Total equity and liabilities 5.781.093 4.343.588

3 Eventualposter
Contingencies
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Egenkapitalopger else
Statement of changesin equity

All amountsin DKK.

Reservefor net-
toopskrivning
Virksomhedska-  efter denindre  Overfert resul-

pital  veerdismetode tat | alt
Reservefor net
revalua-tion
Contributed accordingtothe Retained
capital  eg-uity method earnings Total
Egenkapital 1. januar 2022
Equity 1 January 2022 80.000 3.726.816 451.764 4.258.580
Resultatandel
Share of results 0 51.848 -10.976 40.872
Tilbagekab af egne aktier
Adjustment 1 0 0 -373.205 -373.205
Egenkapital 1. januar 2023
Equity 1 January 2022 80.000 3.778.664 67.583 3.926.247
Resultatandel
Share of results 0 1.438.642 -10.434 1.428.208
80.000 5.217.306 57.149 5.354.455
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Noter
Notes

All amountsin DKK.

2023 2022
1.  Personaleomkostninger
Staff costs
Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 1 1
2. Qvrigefinansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 6.797 8.476
6.797 8.476

3. Eventualposter
Contingencies
Sambeskatning
Joint taxation
Selskabet er administrationsselskab i den national e ssmbeskatning og hagfter ubegramset og solida-
risk med de @vrige sambeskattede sel skaber for den samlede sel skabsskat.

The company acts as administration company for the group of companies subject to the Danish
scheme of joint taxation and is unlimitedly, jointly, and severally liable, along with the other
jointly taxed companies, to pay the total corporation tax.

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

TheThe company is unlimitedly, jointly, and severdly liable, along with the other jointly taxed
companies, for any obligations to withhold tax on interest, royalties, and dividends.

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

The liability relating to obligations in connection with withholding tax on dividends, interest, and
royalties represents an estimated maximum of DKK 0.
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Noter
Notes

All amountsin DKK.

3. Eventualposter (fortsat)
Contingencies (continued)
Sambeskatning (fortsat)
Joint taxation (continued)
Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfare, at sel-
skabets hadftel se udger et andet belgb.
Any subsequent adjustments of corporate taxes or withholding taxes, etc., may result in changesin
the company's liabilities.
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Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Bellcon Holding ApS er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at falge enkelte regler
for klasse C-virksomheder.

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

Generelt om indregning og maling

| resultatopgerelsen indregnes indteggter 1 takt
med, at de indtjenes. Herunder indregnes vaadire-
guleringer af finansielle aktiver og forpligtelser. |
resultatopgarel sen indregnes ligel edes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarder som falge
af andrede regnskabsmaessige skan af belagb, der
tidligere har vagret indregnet i resultatopgarel sen.

Aktiver indregnes i balancen, ndr det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
sel skabet, og aktivets vaardi kan males palideligt.

Forpligtelser indregnes i balancen, ndr det er sand
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veadi kan males pali
deligt.

Ved farste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-

The annual report for Bellcon Holding ApS 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.

Recognition and measurement in general
Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, al costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
changes in estimated amounts previously
recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities

pligtelser som beskrevet nedenfor for hver enkelt are measured as described below for each
regnskabspost. individual accounting item.
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Anvendt regnskabspraksis

Accounting policies

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over |gbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillagg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens | gbetid.

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten afleggges, og som vedrarer forhold, der ek
sisterede pa bal ancedagen.

Resultatopgerel sen

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Finansielleindtaegter og omkostninger
Finansielle indtaggter og omkostninger indregnes i
resultatopgarelsen med de belgb, der vedrerer
regnskabsdret. Finansielle poster omfatter rente-
indtasgter og -omkostninger, samt tillasg og godt-
gerelser under acontoskatteordningen mv.

Indteegter  af
virksomheder

kapitalandele i tilknyttede

| resultatopgarelsen indregnes den forhol dsmaessi-
ge andel af de enkelte tilknyttede virksomheders
resultat efter skat efter fuld eliminering af intern a-
vance €eller tab og fradrag af afskrivning pa good-
will og tillaeg af negativ goodwill.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nomina amount. In
this way, capital losses and gains are allocated
over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

| ncome statement

Other external costs comprise cost administration.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, and
reimbursements under the advance tax scheme,
etc.

Resultsfrom investmentsin subsidiaries

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
investment in the individual entities are recognised
in the income statement as a proportional share of
the entities' post-tax profit or loss.
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Anvendt regnskabspraksis

Accounting policies

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. Modervirksomheden er administrationssel-
skab for sambeskatningen og afregner som falge
heraf alle betalinger af selskabsskat med skatte-
myndighederne.

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

Nedskrivning pa anlasgsaktiver

Den regnskabsmasssige vaadi af samt kapitalande-
lei tilknyttede virksomheder vurderes arligt for in-
dikationer pa veadiforringelse 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.

Tax on net profit or lossfor the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises. The company acts as an administration
company in relation to the joint taxation. This
means that the total Danish tax payable by the
Danish consolidated companies is paid to the tax
authorities by the company.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax |0sses).

Statement of financial position

Impair ment lossrelating to non-current assets
The carrying amount of equity investments in
group enterprises are subject to annual impai rment
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
for impairment is done to the recoverable amount
if thisvalueislower than the carrying amount.
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Anvendt regnskabspraksis

Accounting policies

Genindvindingsveardien er den hgjeste vaadi af ka-
pitalveardi og salgsveardi fratrukket forventede om-
kostninger ved et salg. Kapitalvaadien opgares
som nutidsvaardien af de forventede nettopenge-
stramme fra anvendel sen af aktivet eller aktivgrup-
pen og forventede nettopenge-stremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefares,
nar betingelsen for nedskrivningen ikke langere
bestar.

Finansielle anlaegsaktiver

Kapitalandelei tilknyttede virksomheder
Kapitalandelei tilknyttede virksomheder indregnes
og males efter den indre vaadis metode. Indre veer
dis metode anvendes som en malemetode.

I balancen indregnes kapitalandele i tilknyttede
virksomheder til den forholdsmeessige andel af
virksomhedens regnskabsmaessige indre vaadi.
Denne opgares efter modervirksomhedens regn-
skabspraksis med fradrag eller tillasg af urealisere-
de koncerninterne avancer og tab samt med tillasg
eller fradrag af resterende vaadi af positiv eller ne-
gativ goodwill opgjort efter overtagel sesmetoden.
Negativ goodwill indregnes i resultatopgerel sen
ved kebet af kapitalandelen. Vedrarer den negative
goodwill overtagne eventuaforpligtel ser, indtaagts-
fares negativ goodwill farst, nar eventualforplig-
telserne er afviklet eller bortfal det.

For veesentlige aktiver og forpligtelser der er ind
regnet i tilknyttede virksomheder men ikke findes i
modervirksomheden er fglgende regnskabspraksis
anvendt:

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist.

I nvestments

Investmentsin subsidiaries

Investments in subsidiaries are recognised and
measured by applying the equity method. The
equity method is used as a measurement method.

Investments in subsidiaries are recognised in the
statement of financial position at the proportionate
share of the enterprise's equity value. Thisvalueis
calculated in accordance with the parent's
accounting policies with deductions or additions of
unrealised intercompany gains and losses as well
as with additions or deductions of the remaining
value of positive or negative goodwill calculated
in accordance with the acquisition method.
Negative goodwill is recognised in the income
statement at the time of acquisition of the equity
investment. If the negative goodwill relates to
contingent liabilities acquired, negative goodwill
is not recognised until the contingent liabilities
have been settled or lapsed.

In relation to material assets and liabilities
recognised in subsidiaries but are not represented
in the parent, the following accounting policies
have been applied.
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Anvendt regnskabspraksis

Accounting policies

Kapitalandele i tilknyttede virksomheder med
regnskabsmaessig negativ indre vaardi males til 0
kr., og et eventuelt tilgodehavende hos disse virk-
somheder nedskrives, i det omfang tilgodehaven-
det er uerholdeligt. |1 det omfang modervirksomhe-
den har en retlig eller faktisk forpligtelse til at
dakke en underbalance, der overstiger tilgodeha
vendet, indregnes det resterende belgb under hen-
satte forpligtel ser.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfares under egenkapitalen til re-
serve for nettoopskrivning efter den indre vaadis
metode i det omfang, den regnskabsmaessige vaa di
overstiger kostprisen. Udbytter fra tilknyttede
virksomheder, der forventes vedtaget inden god-
kendelsen af naavagende arsrapport, bindes ikke
pa opskrivningsreserven. Reserven reguleres med
andre  egenkapitalbeveggelser i tilknyttede
virksomheder.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel vaadi.

Der nedskrives til nettorealisationsveardien med
henblik pa at imedega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imadegdelse af tab, hvor der vur-
deres at vage indtruffet en objektiv indikation pa,
a et tilgodehavende eller en portefgalje af tilgode-
havender er vaadiforringet. Hvis der foreligger en
objektiv indikation pd, at et individuelt tilgodeha-
vende er vaadiforringet, foretages nedskrivning pa
individuelt niveau.

Investments in subsidiaries with a negative equity
value are measured at DKK 0, and any accounts
receivable from these enterprises are written down
to the extent that the account receivable is
uncollectible. To the extent that the parent has a
legal or constructive obligation to cover an
negative balance that exceeds the account
receivable, the remaining amount is recognised
under provisions.

To the extent the equity exceeds the cost, the net
revaluation of equity investments in subsidiaries
transferred to the reserve under equity for net
revaluation according to the equity method.
Dividends from subsidiaries expected to be
adopted before the approval of this annual report
are not subject to a limitation of the revaluation
reserve. The reserve is adjusted by other equity
movements in subsidiaries.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

In order to meet expected losses, impairment takes
place at the net redlisable value. The company has
chosen to use IAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account
receivable or a portfolio of accounts receivable is
impaired.If an objective indication shows that an
individual account receivable has been impaired,
an impairment takes place at individual level.
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Anvendt regnskabspraksis

Accounting policies

Tilgodehavender, hvorpa der ikke foreligger en ob-
jektiv indikation pa vaadiforringel se paindividuelt
niveau, vurderes pa portefaljeniveau for objektiv
indikation for veardiforringel se. Portefaljerne base-
res primaat pa debitorernes hjemsted og kreditvur-
dering i overensstemmelse med selskabets og kon-
cernens kreditrisikostyringspolitik. De objektive
indikatorer, som anvendes for portefaljer, er fast-
sat baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veadi af tilgodehavender
og nutidsveardien af de forventede pengestramme,
herunder realisationsvaadi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha
vende eller portefglje.

Egenkapital

Reserve for nettoopskrivning efter den indre
vaa dis metode

Reserve for nettoopskrivning efter indre vaerdis
metode omfatter nettoopskrivning af kapitalandele
i tilknyttede virksomheder, associerede virksomhe-
der og kapitalinteresser i forhold til kostpris.

Reserven kan elimineres ved underskud, realisa
tion af kapitalandele eller aandring i regnskabs
maessige skan.

Reserven kan ikke indregnes med et negativt be
2.

Selskabsskat og udskudt skat

Bellcon Holding ApS hadter som administrations
selskab for dattervirksomhedernes sel skabsskatter
over for skattemyndighederne.

Accounts receivable for which there is no
objective indication of imparment at the
individual level are evaluated at portfolio level for
objective indication of impairment. The portfolios
are primarily based on the debtors domicile and
credit rating in accordance with the company's and
the group's credit risk management policy.
Determination of the objective indicators applied
for portfolios are based on experience with
historical |osses.

Impairment losses are calculated as the difference
between the carrying amount of accounts
receivable and the present value of the expected
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is
used as the discount rate.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of equity
investments in subsidiaries, associates and equity
interests proportional to cost.

The reserve may be eliminated in the event of
losses, redisation of equity investments, or
changes in the accounting estimates.

The reserve cannot be recognised by a negative
amount.

Incometax and deferred tax

As administration company, Bellcon Holding ApS
is liable to the tax authorities for the subsidiaries
corporate income taxes.
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Anvendt regnskabspraksis

Accounting policies

Aktuelle skatteforpligtelser og tilgodehavende ak
tuel skat indregnesi balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal
te aconto-skatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede sel skaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrgrende skattemasssige un-
derskud. De sambeskattede selskaber indgar i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som ”Tilgodehavende skat
hos tilknyttede virksomheder" eller " Skyldig skat
hos tilknyttede virksomheder”.

Udskudt skat males efter den balanceorienterede
geddsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaardi af aktiver
og forpligtelser opgjort pagrundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsvaadi.

Der foretages regulering af udskudt skat vedraren-
de foretagne eimineringer af urealiserede kon-
cerninterne avancer og -tab.

Udskudt skat méles pa grundlag af de skatteregler
0g skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veae gaddende, nér den
udskudte skat forventes udlgst som aktuel skat.
AEndring i udskudt skat som falge af aandringer i
skattesatser indregnes i resultatopgarelsen bortset
fraposter, der fares direkte pa egenkapitalen.

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as to
tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial
position as "Tax receivables from group
enterprises’ or “"lIncome tax payable to group
enterprises’

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Adjustments take place in relation to deferred tax
concerning elimination of unrealised intercompany
gains and | osses.

Deferred tax is measured based on the tax rules
and tax rates applying under the legidlation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.
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Anvendt regnskabspraksis

Accounting policies

Udskudte skatteaktiver, herunder skattevaadien af
fremfarselsberettiget  skattemaessigt  underskud,
males til den veadi, hvortil aktivet forventes at
kunne redliseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-
tiver malestil nettorealisationsveadi.

Gaddsforpligtelser

@vrige gaddsforpligtelser, som omfatter gedd til
leverandgarer, tilknyttede virksomheder samt anden
gadd, males til amortiseret kostpris, hvilket szad
vanligvis svarer til nominel vaadi.

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

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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