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L edelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsdret 1. januar - 31. december
2019 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 2019
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2019.

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 23. april 2020
Randers, 23 April 2020
Direktion

Managing Director

Poul Erik Christensen

Bestyrelse
Board of directors

Cheravattath Prateep N P Panicker Ronald Van Venendaal

The board of directors and the managing director
have today presented the annual report of Bellcon
Holding ApS for the financial year 1 January to 31
December 2019.

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 2019 and of the
company's results of its activities in the financia
year 1 January to 31 December 2019.

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

dealt with.

We recommend that the annual report be approved
by the general meeting.

Poul Erik Christensen
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Til kapitalejernei Bellcon Holding ApS

Konklusion

Vi har revideret arsregnskabet for Bellcon Holding
ApS for regnskabsdret 1. januar - 31. december
2019, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2019 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
for vores konklusion.

Tothe shareholdersof Bellcon Holding ApS

Opinion

We have audited the financial statements of
Bellcon Holding ApS for the financia year 1
January - 31 December 2019, which comprise
accounting policies, income statement, statement
of financial position and notes. The financial
statements have been prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2019 and of the results of the company's activities
for the financial year 1 January - 31 December
2019 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 section
“Auditor’s responsibilities for the audit of the
financia statements’. We are independent of the
company in accordance with international ethical
requirements for auditors (IESBA’s Code of
Ethics), and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to
provide a basis for our opinion.
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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 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.

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.

Responsibilities of management and those

charged with governance for the financial
statements

Management is responsible for the preparation of
financia statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of financial
statements that are free from materid
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 unless
management either intends to liquidate the
company or to cease operations, or has no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financia statements, as awhole,
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 can arise from fraud or error
and are considered material if, individualy or in
the aggregate, they could reasonably be expected
to influence the economic decisions of users taken
on the basis of these financial statements.
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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-

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

o Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive 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 for one 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 and the reasonableness of

de, samt om de regnskabsmaessige skan og accounting  estimates and  related
tilknyttede oplysninger, som ledelsen har disclosures made by management.
udarbejdet, er rimelige.
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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
Ledelsen er ansvarlig for ledel sesberetningen.

o Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
accounting and, based on the audit
evidence obtained, whether a material
uncertainty exists arising from events or
conditions that may cast significant doubt
on 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 financial
statements 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 financial statements,
including disclosures in notes, and whether
the financia statements reflect the
underlying transactions and events in a
manner that presents afair 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 commentary

Management is responsible for the management
commentary.
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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 23. april 2020
Pandrup, 23 April 2020

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 and the financia statements does
not cover the management commentary, and we
exXpress no assurance opinion thereon.

In connection with our audit of the financia
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materialy
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it
otherwise appears to contain  materia
mi sstatement.

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

Based on the work we have performed, we believe
that management commentary is consistent with
the financial statements and that it has been
prepared in accordance with the provisions of the
Danish Financial Statement Act. We did not
discover any material misstatement in the
management commentary.
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L edelsesberetning
Management commentary

Selskabets veesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere &r be-
stéet of at eje kapitalandele i andre selskaber
samt anden form for investering og virksomhed
der efter det centrale ledelsesorgans sken er
forbundet hermed.

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttotab udger -4.300 kr. mod -4.050 kr.
sidste &. Det ordinage resultat efter skat udger
462.002 kr. mod 220.079 kr. sidste ar. Ledelsen
anser arets resultat for tilfredsstillende.

Theprincipal activities of the company

Like previous years, the principal activities are to
own shares in other companies and other kinds of
investment and business after the centrd
governing discretion involved.

Development in activities and financial matters
The gross loss for the year totals DKK -4.300
against DKK -4.050 last year. Income or loss from
ordinary activities after tax totals DKK 462.002
against DKK 220.079 last year. Management
considers the net profit or loss for the year
satisfactory.

Bellcon Holding ApS - Arsrapport for 2019

Annual report for 2019



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 felge enkelte regler
for klasse C-virksomheder.

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

Resultatopgarel sen

Bruttotab

Bruttotab indeholder nettoomsadning, aandring i
lagre af feadigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfert under ak-
tiver, andre driftsindtaggter samt eksterne omkost-
ninger.

Nettoomsagning indregnesi resultatopgerelsen, s&-
fremt levering og risikoovergang til kaber har fun-
det sted inden drets udgang, og sifremt indtasgten
kan opgares pdideligt og forventes modtaget. Net-
toomsadningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

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

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.

The annua 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.

I ncome statement

Grossloss

Gross loss comprises the revenue, changes in
inventories of finished goods, and work in
progress, work performed for own account and
capitalised, other operating income, and external
costs.

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

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

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.
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Anvendt regnskabspraksis
Accounting policies

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 tillesg og godtgaerelser under acon-
toskatteordningen mv. Finansielle indtesgter og
omkostninger indregnes i resultatopgarelsen med
de belgb, der vedrarer regnskabsaret.

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.

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.

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 financial year.

Results from equity investments in group
enterprises

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

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 legidlation
concerning compulsory joint taxation with the
Danish group enterprises. The company acts as an
administration company in relation to the joint
taxation. This means that the total Danish tax
payable of the income of the Danish consolidated
companies is paid to the tax authorities by the
company.
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Anvendt regnskabspraksis
Accounting policies

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

Finansielle anlaegsaktiver

Kapitalandelei tilknyttede virksomheder
Kapitalandelei tilknyttede virksomheder indregnes
i balancen til den forholdsmasssige andel af virk-
somhedernes regnskabsmaessige indre vaadi. Den-
ne opgares efter modervirksomhedens regnskabs-
praksis med fradrag eller tillagg af urealiserede
koncerninterne avancer og tab samt med tillagg el-
ler fradrag af resterende vaadi af positiv eller ne-
gativ goodwill opgjort efter overtagel sesmetoden.

Tilknyttede virksomheder med negativ regnskabs-
maessig indre vaadi indregnes uden vaadi, og et
eventuelt tilgodehavende hos disse virksomheder
nedskrives med modervirksomhedens andel af den
negative indre vaadi i det omfang, tilgodehavendet
vurderes som uerholdeligt. S&fremt den regnskabs-
maessige negative indre vaardi overstiger tilgodeha
vender, indregnes det resterende belgb under hen-
satte forpligtelser i det omfang, modervirksomhe-
den har en retlig eller faktisk forpligtelse til at
daskke disse virksomheders underbal ance.

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

Financial fixed assets

Equity in group enterprises

Equity in group enterprises recognised in the
statement of financial position as a proportional
share of the enterprise’s equity value. This is
calculated on the basis of the accounting policies
of the parent less/plus unrealised intercompany
profits and losses, and less/plus residua value of
positive or negative goodwill measured by
applying the purchase method.

Group enterprises with negative equity are
recognised at no value and, to the extent they are
considered irrevocable, amounts owed by these
companies are made subject to impairment by the
parent’s share of the equity. If the negative equity
exceeds the receivables, the residua amount is
recognised under liability provisions to the extent
that the parent has a legal or actual liability to
cover the negative equity of these subsidiaries.
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Anvendt regnskabspraksis
Accounting policies

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfares under egenkapitalen til re-
serve for nettoopskrivning efter den indre vaadis
metode i det omfang, den regnskabsmasssige vaadi
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.

Nyerhvervede eller nystiftede virksomheder ind
regnes i arsregnskabet fra anskaffel sestidspunktet.
Solgte eller afviklede virksomheder indregnes
frem til af stael sestidspunktet.

Fortjeneste eller tab ved afhamdelse af tilknyttede
virksomheder opgares som forskellen mellem af-
staelsessummen og den regnskabsmaessige veadi
af nettoaktiver pa salgstidspunktet inklusive reste-
rende koncerngoodwill samt forventede omkost-
ninger til salg eller afvikling. Fortjeneste og tab
indregnes i resultatopgarelsen under finansielle
poster.

Ved kab af nye tilknyttede virksomheder anvendes
overtagel sesmetoden, hvorefter de nytilkabte virk-
somheders aktiver og forpligtelser males til dags-
vaadi pa erhvervel sestidspunktet. Der indregnes en
hensat forpligtelse til dakning af omkostninger
ved besluttede omstruktureringer i de erhvervede
virksomheder i forbindelse med kabet. Der tages
hensyn til skatteeffekten af de foretagne omvurde-
ringer.

To the extent the equity exceeds the cost, the net
revaluation of equity investments in group
enterprises are transferred to the reserve under
equity for net revaluation according to the equity
method. Dividends from group enterprises
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 group enterprises.

Newly acquired or newly established companies
are recognised in the financial statement as of the
time of acquisition. Sold or liquidated companies
are recognised until the date of disposal.

Profit or loss in connection with the disposal of
group enterprises are measured as the difference
between the sales amount and the carrying amount
of net assets at the time of sale, inclusive of
remaining consolidated goodwill and expected
costs of sale or liquidation. Profit and loss are
recognised in the income statement under net
financials.

For the acquisition of new group enterprises, the
purchase method is applied, by which the
acquirees assets and liabilities are measured at
fair value at the time of acquisition. Provisions for
payment of costs for pre-determined restructuring
activities in the acquirees in relation to the
acquisition are recognised. The tax effect of
revaluationsis taken into consideration.
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Anvendt regnskabspraksis
Accounting policies

Positive forskelsbelgb (goodwill) mellem kostpris
og dagsvaadi af identificerbare overtagne aktiver
og forpligtelser, inklusive hensatte forpligtel ser til
omstrukturering, indregnes under kapitalandele i
tilknyttede virksomheder og afskrives over den
vurderede gkonomiske brugstid, der fastlaggges pa
baggrund af ledelsens erfaringer inden for de en-
kelte forretningsomrader. Afskrivningsperioden
udger maksimalt 20 & og er laangst for strategisk
erhvervede virksomheder med en stegk markeds-
position og lang indtjeningsprofil. Den regnskabs-
maessige vaadi af goodwill vurderes Igbende og
nedskrives over resultatopgerelsen i de tilfadde,
hvor den regnskabsmaessige vaadi overstiger de
forventede fremtidige nettoindtaggter fra den virk-
somhed eller aktivitet, som goodwill er knyttet til.
Negative forskelsbelgb (negativ goodwill) indreg-
nes som en indtaegt i resultatopgerelsen pa overta-
gelsestidspunktet, ndr de amindelige betingelser
for indregning af en indtaagt er til stede.

Tilgodehavender

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

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

Egenkapital

Reserve for nettoopskrivning efter den indre
veaer dis metode

Reserve for nettoopskrivning efter indre vaadis
metode omfatter nettoopskrivning af kapitalandele
i datter- og associerede virksomheder i forhold til
kostpris.

Positive differences (goodwill) between cost and
fair value of identifiable acquired assets and
liabilities, inclusive of liability provisions for
restructuring, are recognised under equity
investments in group enterprises and are amortised
over their estimated useful economic life. The
useful life is determined on the basis of
management’s experience in the individual
business areas. The amortisation period is
maximum 20 years, being the longer for strategical
acquirees with a strong market position and a
longterm earnings potential. The carrying amount
of goodwill is subject to impairment tests on a
continuing basis and written down in the income
statement in those cases when the carrying amount
exceeds the expected future net income from the
enterprise or the activity to which the goodwill is
attached.

Receivables

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

Available funds

Available funds comprise cash at bank and in
hand.

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 and associates
proportional to cost.
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Anvendt regnskabspraksis
Accounting policies

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

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prassente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Efter sambeskatningsreglerne hadter Bellcon
Holding ApS som administrationsselskab solida
risk og ubegramset over for skattemyndighederne
for selskabsskatter og kildeskatter pa renter, royal
ties og udbytter op-staet inden for sambeskatnings
kredsen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som "Tilgodehavende sel-
skabsskat” eller " Skyldig selskabsskat”.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmaessig og skattemasssig
vaadi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

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.

Corporatetax and deferred tax

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.

Bellcon Holding ApS is jointly taxed with the
Danish group companies and acts in this respect as
the administration company. According to the
rules of joint taxation, Bellcon Holding ApS is
unlimited, jointly and severaly 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.

Payable and receivable joint taxation contributions
are recognised in the balance sheet as "Receivable
corporate tax" or “Payable corporate tax".

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

Bellcon Holding ApS - Arsrapport for 2019 14
Annual report for 2019



Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteveadien af
fremfarselsberettiget  skattemaessigt  underskud,
males til den vaadi, hvortil aktivet forventes at
kunne redliseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsvaadi.

Udskudt skat méles pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil veare gaddende, nar den udskudte skat forventes
udlgst som aktuel skat.

Gaddsforpligtelser

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

Deferred tax assets, including the tax value of tax
losses eligible for carry?over, 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.

Deferred tax is measured based on the tax rules
and tax rates applying under the legidlation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
I ncome statement 1 January - 31 December

All amountsin DKK.

Note 2019 2018

Bruttotab
Grossloss -4.300 -4.050

1 Personaeomkostninger

Saff costs 0 0
Driftsresultat
Operating profit -4.300 -4.050

Indtaagter af kapitalandelei tilknyttede virksomheder

Income from equity investmentsin group enterprises 466.268 223.947

Andre finansielle indtaggter

Other financial income 2.034 2.108
2 @vrigefinansielle omkostninger

Other financial costs -3.210 -3.016

Resultat far skat
Pre-tax net profit or loss 460.792 218.989

Skat af &rets resultat

Tax on ordinary results 1.210 1.090
Aretsresultat
Net profit or loss for the year 462.002 220.079

Fordslag til resultatdisponering:
Proposed appropriation of net profit:

Reserve for nettoopskrivning efter den indre vaardis metode

Reserves for net revaluation according to the equity method 466.268 223.947

Disponeret fra overfart resultat

Allocated from retained earnings -4.266 -3.868

Disponeret i alt

Total allocations and transfers 462.002 220.079
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Balance 31. december
Statement of financial position at 31 December

All amountsin DKK.

Aktiver
Assets

Note 2019 2018

Anlasgsaktiver
Non-current assets

Kapitalandelei tilknyttede virksomheder

Equity investmentsin group enterprises 3.530.934 3.064.666
Finansielle anlaggsaktiver i alt
Total investments 3.530.934 3.064.666

Anlaegsaktiver i alt
Total non-current assets 3.530.934 3.064.666

Omsagningsaktiver
Current assets

Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 102.378 105.344
Udskudte skatteaktiver

Deferred tax assets 3.337 2.127
Tilgodehavender i alt

Total receivables 105.715 107.471

Likvide beholdninger
Available funds 43.710 45510

Omsagningsaktiver i alt

Total current assets 149.425 152.981

Aktiver i alt

Total assets 3.680.359 3.217.647
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Balance 31. december
Statement of financial position at 31 December

All amountsin DKK.

Passiver
Equity and liabilities
Note

Egenkapital
Equity

3 Virksomhedskapital
Contributed capital

4 Reserve for nettoopskrivning efter den indre vaardis metode
Reserves for net revaluation as per the equity method
5 Ovefert resultat
Retained earnings
Egenkapital i alt
Total equity

Gaddsforpligtelser
Liabilities other than provisions

Gadd til associerede virksomheder
Payables to associates

Anden gadd

Other payables

Kortfristede geddsforpligtelser i alt
Total short term liabilities other than provisions

Gaddsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt

Total equity and liabilities

6 Eventualposter
Contingencies

2019

2018

80.000

2.971.434

459.166

80.000

2.505.166

463.432

3.510.600

3.048.598

163.078

6.681

162.368

6.681

169.759

169.049

169.759

169.049

3.680.359

3.217.647

Bellcon Holding ApS - Arsrapport for 2019
Annual report for 2019

18



Noter
Notes

All amountsin DKK.

2019 2018
1.  Personaleomkaostninger
Staff costs
Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 1 1

Selskabets ansatte omfatter alene selskabets direkter, der i arsregnskabslovens forstand
vurderes ansat. | selskabslovens forstand er der ikke tale om et ansadtel sesforhold, hvorfor der ikke
er nogle personaleudgifter i arsrapporten.

The company's employees comprise only the company's director, which is assessed in the sense of the Danish
Financial Statements Act employed. Under the Companies Act, it is not a recruitment relationship, and there
are no personnel expensesin the annual report.

2. @Qvrigefinansielle omkostninger
Other financial costs

Andre finansielle omkostninger
Other financial costs 3.210 3.016

3.210 3.016

3. Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2019
Contributed capital 1 January 2019 80.000 80.000

80.000 80.000

4. Reservefor nettoopskrivning efter den indre vaardis metode
Reserves for net revaluation as per the equity method

Reserve for opskrivninger 1. januar 2019

Reserves for net revaluation 1 January 2019 2.505.166 2.281.219
Resultatandel
Share of results 466.268 223.947
2.971.434 2.505.166
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Noter
Notes

All amountsin DKK.

31/12 2019 31/12 2018

5. Overfeart resultat
Retained earnings

Overfert resultat 1. januar 2019

Retained earnings 1 January 2019 463.432 467.300

Arets overfarte overskud eller underskud

Profit or loss for the year brought forward -4.266 -3.868
459.166 463.432

6. 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 parenter, royalties og udbytter.

The company is unlimitedly, jointly, and severally 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: 31 t.kr.

The liability relating to obligations in connection with withholding tax on dividends, interest, and royalties
represents an estimated maximum of DKK 31,000.

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

Any subsequent adjustments of corporate taxes or withholding taxes, etc., may result in changes in the
company's liabilities.
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