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Ledelsespategning
Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 26. juli - 31. december 2021 for
BELU Holdings ApS under tvangsoplesning.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
maessig, og efter min opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2021
samt af resultatet af selskabets aktiviteter for regn-
skabséret 26. juli - 31. december 2021.

Der treeffes pé generalforsamlingen beslutning om,
at arsregnskabet for 2022 og fremover ikke skal re-
videres. Direktionen anser betingelserne for at
undlade revision for opfyldt.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn K, den 9. november 2022
Kobenhavn K, 9 November 2022

Direktion
Managing Director

Thomas Frebel

Today, the Managing Director has approved the
annual report of BELU Holdings ApS under
tvangsoplesning for the financial year 26 July - 31
December 2021.

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

I consider the chosen accounting policy to be
appropriate, and in my opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2021 and of the results of the Company's
operations for the financial year 26 July — 31
December 2021.

At the general meeting held, a decision will be
made not to have the financial statements audited
as from 2022 onwards. The Managing Director
consider the conditions for audit exemption to be
met.

Further, in my 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.
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Den uathaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Til anpartshaverne i BELU Holdings ApS

under tvangsoplesning

Konklusion

Vi har udfert udvidet gennemgang af arsregnska-
bet for BELU Holdings ApS
tvangsoplesning for regnskabséret 26. juli - 31.

under

december 2021, der omfatter anvendt regnskabs-
praksis, resultatopgerelse og balance. Arsregnska-
bet udarbejdes efter arsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2021 samt af resultatet af selska-
bets aktiviteter for regnskabséret 26. juli - 31.
december 2021 i overensstemmelse med arsregn-
skabsloven.

To the Shareholders of BELU Holdings ApS

under tvangsoplesning

Opinion

We have performed an extended review of the
financial statements of BELU Holdings ApS under
tvangsoplesning for the financial year 26 July - 31
December 2021, which comprise a summary of
significant accounting policies, income statement
and balance sheet. The financial 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
2021 and of the results of the Company's
operations for the financial year 26 July - 31
December 2021 in accordance with the Danish
Financial Statements Act.
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Den uathaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklaerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af ar-
sregnskaber, der udarbejdes efter &rsregnskabslo-
ven. Vores ansvar ifelge disse standarder og krav
er nermere beskrevet i afsnittet "Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uafhengige af selskabet i overensstemmelse
Board for
Accountants' internationale retningslinjer for
revisorers etiske adfzerd (IESBA Code) og de yder-
ligere etiske krav, der er geldende i Danmark,

med International Ethics Standards

ligesom vi har opfyldt vores evrige etiske forplig-
telser 1 henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede bevis er til-
streekkeligt og egnet som grundlag for vores kon-
klusion.

Ledelsens ansvar for drsregnskabet

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 nodvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Basis for Opinion

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 "Auditor’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
International Code of Ethics for Professional
Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and

Accountants’

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 opinion.

the

Management’s  Responsibilities  for

Financial Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with  the
Statements Act, and for such internal control as

in accordance Danish  Financial
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud

or e1ror.
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Den uathaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pd 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 &rs-
regnskabet. Dette kraever, at vi planlaegger og ud-
forer handlinger med henblik pa at opna begranset
sikkerhed for vores konklusion om arsregnskabet
og derudover udforer specifikt kraevede suppleren-
de handlinger med henblik p& at opnéd yderligere
sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primart bestdr af forespergsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i1 virksomheden,
analytiske handlinger og de specifikt kreevede sup-
plerende handlinger samt vurdering af det opniede
bevis.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

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
statements  unless

preparing the financial

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 extended

review of the Financial Statements

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

further assurance for our opinion.

An extended review comprises procedures that

primarily consist of making inquiries of
Management and others within the Company, as
and the

specifically required supplementary procedures as

appropriate, analytical procedures

well as evaluation of the evidence obtained.

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 Management’s Review
Management is responsible for the Management’s
Review.

Our opinion on the financial statements does not
cover the Management’s Review, and we do not
express any form of assurance opinion thereon.
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Den uathaengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at lese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opndet ved den udvi-
dede gennemgang eller pa anden made synes at in-
deholde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er 1 overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Hillerad, den 9. november 2022
Hillerad, 9 November 2022

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Kaspar Hollander-Mieritz
statsautoriseret revisor

State Authorised Public Accountant
mne34346

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
with  the
statements or our knowledge obtained during the
extended review, or otherwise appears to be

materially  inconsistent financial

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.
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Selskabsoplysninger
Company information

Selskabet BELU Holdings ApS under tvangsoplesning
The company Ravegade 8,1.

1315 Kebenhavn K

CVR-nr.: 42 56 53 50

Company reg. no.

Regnskabsar: 26. juli - 31. december

Financial year: 26 July - 31 December
Direktion Thomas Frebel
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Nordstensvej 11

3400 Hillered
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Ledelsesberetning
Management’s review

Selskabets vaesentligste aktiviteter

Selskabets formal er at vare holdingselskab,
herunder at kebe, eje og sxlge noterede og
unoterede kapitalandele, og drive investeringsvirk-
somhed samt anden virksomhed, der star i for-
bindelse hermed.

Usikkerhed ved indregning eller méling

Der har ikke varet vasentlig usikkerhed eller
usaedvanlige forhold, der har pévirket indregning-
en eller mélingen.

Usadvanlige forhold

Erhvervsstyrelsen har den 25. august 2022 sendt
anmodning om selskabets tvangsoplesning til Se-
og Handelsrettens skifteret, der den 15. september
2022 udnzvnte advokat Lars Skanvig
Likvidator ikke
udpegningen som likvidator haft kontakt til

som

likvidator. har forud for
selskabet, og likvidator er ferst fra udpegningen
som likvidator blevet bekendt med selskabets
Likvidator

patager sig sédledes intet ansvar forud for sin

virksomhed, aktiver og passiver.
udnaevnelse som likvidator. Selskabets kapitalejer
ensker imidlertid selskabet genoptaget, og der er
stillet

generalforsamlingen.

saledes forslag herom pa

Udvikling i aktiviteter og ekonomiske forhold
Selskabets resultat og ekonomiske udvikling er
som forventet og anses for tilfredsstillende.

Den forventede udvikling
Selskabet forventer et forbedret resultat for det
kommende ar.

The principal activities of the company
The company's purpose is to be a holding
company, including buying, owning and selling
listed and unlisted capital shares and to run invest-
ment activities and other related activities.

Uncertainties about recognition or measure-
ment

There have been no significant uncertainties or
unusual conditions that have affected the recogni-
tion or measurement.

Unusual circumstances

On 25 August 2022, Erhvervsstyrelsen sent a
request for the company's compulsory dissolution
to Se@- og handelsrettens skifteret, which on 15
September 2022 appointed lawyer Lars Skanvig as
liquidator. The liquidator has not had contact with
the company prior to the appointment as
liquidator, and the liquidator has only become
familiar with the company's business, assets and
liabilities since the appointment as liquidator. The
liquidator thus assumes no responsibility prior to
his appointment as liquidator. However, the
company's capital owner wants the company to
resume, and a proposal to this effect has thus been

put forward at the general meeting

Development in activities and financial matters
The company's results and financial development
are as expected and are considered satisfactory.

Expected developments
The company expects an improved result for the
coming year.
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Ledelsesberetning
Management’s review

Begivenheder efter regnskabsérets udleb

ikke efter indtruffet

betydningsfulde handelser, som vurderes at have

Der er balancedagen

vaesentlig indflydelse pd bedemmelse af &rsrap-
porten.

Events occurring after the end of the financial
year

There have not been any significant events, which
have had an influence on the annual report.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for BELU Holdings ApS under
tvangsoplesning er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for en klasse B-
virksomhed.

Arsrapporten afleegges i danske kroner. Arsrap-
porten omfatter selskabets forste regnskabsar,
hvorfor der ikke er medtaget sammenligningstal.

Generelt om indregning og méaling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af ®ndrede regnskabsmassige skeon af beleb, der
tidligere har veret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens verdi kan méles pali-
deligt.

Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for BELU Holdings ApS under
tvangsoplesning has been presented in accordance

with the Danish Financial Statements Act
regulations concerning reporting class B
enterprises.

The annual report is presented in DKK. The
annual report comprises the first financial year and
hence comparative figures are not available.

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, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns  for
impairment, provisions, and reversals due to
amounts  previously

changes in estimated

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
are measured as described below for each

individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden &rsrap-
porten aflegges, og som vedrerer forhold, der ek-
sisterede pa balancedagen.

Resultatopgerelsen

Bruttotab

Bruttotab indeholder eksterne omkostninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Finansielle indtzegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indteegter og -omkostninger.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfoeres til posteringer direkte i egenkapita-

len.

Balancen

Finansielle anlzegsaktiver

Andre verdipapirer og kapitalandele

Andre verdipapirer, som ikke er barsnoterede, ma-
les til kostpris. Der foretages nedskrivning til gen-
indvindingsverdien, safremt denne er lavere end
den regnskabsmassige veerdi.

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.

Income statement

Gross loss

Gross loss comprises external costs.

Other
incurred for administration.

external expenses comprise expenses

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.

Tax on net profit or loss for 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.

Statement of financial position

Investments

Other financial instruments

Other unlisted financial instruments are measured
at cost. Writedown for impairment is done to the
recoverable amount if this value is lower than the
carrying amount.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel verdi. Der
nedskrives til nettorealisationsverdien med hen-
blik pé at imgdega forventede tab.

Gezldsforpligtelser

Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgeeld.

Ovrige geeldsforpligtelser, som omfatter geeld til
leveranderer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket seed-
vanligvis svarer til nominel verdi.

Receivables

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

Liabilities other than provisions
Mortgage loans and bank loans are thus measured
which, for cash loans,

at amortised cost

corresponds to the outstanding payables.

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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Resultatopgerelse
Income statement

All amounts in DKK.
26/7 2021
Note -31/12 2021
Bruttotab
Gross loss -14.515
Ovrige finansielle omkostninger
Other financial expenses -48
Resultat for skat
Pre-tax net profit or loss -14.563
Skat af arets resultat
Tax on net profit or loss for the year 0
Arets resultat
Net profit or loss for the year -14.563
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Disponeret fra overfert resultat
Allocated from retained earnings -14.563
Disponeret i alt
Total allocations and transfers -14.563
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Balance
Balance sheet

All amounts in DKK.

Aktiver
Assets

Note 31/12 2021

Anlaegsaktiver
Non-current assets

Andre vardipapirer og kapitalandele
Other financial investments 6.649.641

Finansielle anlaegsaktiver i alt
Total investments 6.649.641

Anlzgsaktiver i alt
Total non-current assets 6.649.641

Omsatningsaktiver
Current assets

Andre tilgodehavender
Other receivables 40.000

Tilgodehavender i alt
Total receivables 40.000

Omsztningsaktiver i alt

Total current assets 40.000

Aktiver i alt

Total assets 6.689.641
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Balance
Balance sheet

All amounts in DKK.

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overfort resultat

Retained earnings

Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities other than provisions

Anden geld
Other payables

Langfristede geeldsforpligtelser i alt
Total long term liabilities other than provisions

Geld til pengeinstitutter
Bank loans

Anden geld

Other payables

Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions

Geldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

31/12 2021

40.000

-14.563

25.437

6.649.641

6.649.641

63

14.500

14.563

6.664.204

6.689.641
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