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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2020 for Azolver Danmark ApS.

Arsrapporten afleegges i overensstemmelse med arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2020 og resultatet af selska-
bets aktiviteter for regnskabsaret 1. januar - 31.
december 2020.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegerelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Herlev, den 21. juni 2021
Herlev, 21 June 2021

Direktion
Executive board

Lars Kristiansen
Direktor
Director

Bestyrelse
Supervisory board

Anneli Vosu
Formand
Chairman

Marius Reising

The supervisory and executive boards have today
discussed and approved the annual report of Azolver
Danmark ApS for the financial year 1 January - 31
December 2020.

The annual report is prepared in accordance with the

Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2020 and of the results of the company's
operations for the financial year 1 January - 31
December 2020.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's

review.

Management recommends that the annual report should

be approved by the company in general meeting.

Olav Kleiveland
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Azolver Danmark ApS

Konklusion

Vi har revideret arsregnskabet for Azolver Danmark
ApS for regnskabsaret 1. januar - 31. december 2020,
der omfatter anvendt regnskabspraksis, resultatopgerel-
se, balance, egenkapitalopgerelse 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 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2020 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 geldende i Danmark. Vores ansvar ifelge
disse standarder og krav er narmere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet™. Vi er uathangige af selskabet i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA’s Etiske regler) og de yderligere krav, der
er geldende i Danmark, ligesom vi har opfyldt vores o-
vrige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opndede revisions-
bevis er tilstreekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for ngdven-
dig for at udarbejde et arsregnskab uden vesentlig fejl-
information, uanset om denne skyldes besvigelser eller
fejl.

To the shareholder of Azolver Danmark ApS

Opinion

We have audited the financial statements of Azolver
Danmark ApS for the financial year 1 January - 31
December 2020, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and notes.
The financial statements are prepared under the Danish

Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2020 and of the results of the company's
operations for the financial year 1 January - 31
December 2020 in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and requirements
are further described in the “Auditor's responsibilities
for the audit of the financial statements” section of our
report. We are independent of the company in
accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional
(IESBA Code) and the

requirements applicable in Denmark, and we have

Accountants additional
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.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as management determines
is necessary to enable the preparation of the financial
statements that are free from material misstatement,

whether due to fraud or error.
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsatte driften, at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant, samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-
re dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om éars-
regnskabet som helhed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hej
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, altid vil
afdaekke vasentlig fejlinformation, nar sédan findes.
Fejlinformationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som regn-
skabsbrugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er gaeldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis

under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vasentlig
fejlinformation 1 arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pé disse risici samt
opnar revisionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vasentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vesentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan omfat-
te sammensvargelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesattelse af intern
kontrol.

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

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 financial statements as a whole are free
from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted
in accordance with ISAs 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,
individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users
taken on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgement 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
forgery,
misrepresentations, or the override of internal

collusion, intentional omissions,

control.
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

e Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omsteendighederne,
men ikke for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmassige skon og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

o Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opnédede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
satte driften. Hvis vi konkluderer, at der er en ve-
sentlig usikkerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i &rsregn-
skabet eller, hvis sddanne oplysninger ikke er til-
strekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseette driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den eoverste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmessige ob-
servationer, herunder eventuelle betydelige mangler i

intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

e Obtain an understanding of 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.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by management.

e Conclude on the appropriateness of management's
use of the going concern basis of accounting in
preparing the financial statements and, based on the
audit evidence obtained, whether a material
uncertainty exists related to 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.

e Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in internal control

that we identify during our audit.

Statement on management's review
Management is responsible for management's review.

Our opinion on the financial statements does not cover
management's review, and we do not express any form
of assurance conclusion thereon.
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vasentligt
inkonsistent med arsregnskabet eller vores viden opnaet
ved revisionen eller pd anden made synes at indeholde

vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kreevede oplysninger i henhold til
arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vasentlig fejl-
information i ledelsesberetningen.

Kebenhavn, den 21. juni 2021
Copenhagen, 21 June 2021

MAZARS

Statsautoriseret Revisionspartnerselskab
CVR-nr. 31 06 17 41
CVR no. 31 06 17 41

Nicklas Rasmussen
statsautoriseret revisor
State Authorized Public Accountant

MNE-nr. mne43474
MNE no. mne43474

In connection with our audit of the financial statements,
our responsibility is to read management's review and, in
doing so, consider whether management's review is
materially inconsistent with the financial statements or
our knowledge obtained during the audit, or otherwise

appears to be materially misstated.

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

Based on the work we have performed, we conclude that
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 of

management's review.
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SELSKABSOPLYSNINGER

COMPANY DETAILS
Selskabet Azolver Danmark ApS
The company Marielundvej 46 C, st.
2730 Herlev
CVR-nr. 10 66 46 32
CVR no.:
Regnskabsperiode: 1. januar - 31. december 2020
Reporting period: 1 January - 31 December 2020
Hjemsted: Herlev
Domicile: Herlev
Bestyrelse Anneli Vdsu, formand (chairman)
Supervisory board Marius Reising
Olav Kleiveland
Direktion Lars Kristiansen, direkter (director)
Executive board
Revision Mazars
Auditors Statsautoriseret Revisionspartnerselskab

Midtermolen 1, 2.tv.
2100 Kgbenhavn @
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Selskabets vasentligste aktiviteter
Selskabets formal er at drive handel og service inden for
postbehandlingsmaskiner og andet kontorudstyr.

Udviklingen i aktiviteter og ekonomiske forhold
Selskabets resultatopgerelse for 2020 wudviser et
underskud péd kr. 1.464.727, og selskabets balance pr.
31. december 2020 udviser en egenkapital pa kr.
5.507.956.

Betydningsfulde haendelser, som er indtruffet efter
regnskabsérets afslutning

Der er efter regnskabsérets afslutning ikke indtruffet be-
givenheder, som vasentligt vil kunne pévirke selskabets
finansielle stilling.

Business review

The object of the Company is to carry on commercial
and service activities in the business of postal service
machines and other equipment.

Financial review

The company's income statement for the year ended 31
December 2020 shows a loss of kr. 1.464.727, and the
balance sheet at 31 December 2020 shows equity of kr.
5.507.956.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet date
which could significantly affect the company's financial
position.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Azolver Danmark ApS for 2020 er
aflagt i1 overensstemmelse med arsregnskabslovens

bestemmelser for klasse B-virksomheder.

Den anvendte regnskabspraksis er uandret i forhold til
sidste ar.

Arsrapporten for 2020 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt med, at de
indtjenes. Herudover indregnes vardireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-

ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige okonomiske fordele vil fragéd selska-
bet, og forpligtelsens veerdi kan males pélideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles til amor-
tiseret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lebetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belab.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten aflaeg-
ges, og som be- eller afkrefter forhold, der eksisterede
pa balancedagen.
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The annual report of Azolver Danmark ApS for 2020
has been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to

reporting class B entities.

The accounting policies applied are consistent with

those of last year.

The annual report for 2020 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and
All

depreciation and impairment losses, are also recognised

liabilities. expenses, including amortisation,

in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are measured
at cost. On subsequent recognition, assets and liabilities
are measured as described below for each individual
accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
installments and plus/less the accumulated amortisation
of the difference between the cost and the nominal

amount.

On recognition and measurement, allowance is made for
predictable losses and risks which occur before the
annual report is presented and which confirm or

invalidate matters existing at the balance sheet date.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsetning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsatning,
endring i lagre af faerdigvarer og varer under fremstil-
ling samt andre driftsindteegter med fradrag af omkost-
ninger til rdvarer og hjelpematerialer og andre eksterne

omkostninger.

Nettoomszetning

Indteegter fra salg af handelsvarer og tjenesteydelser,
indregnes i resultatopgerelsen, nar levering og risiko-
overgang til keber har fundet sted inden &rets udgang,
og hvis indtegten kan opgeres pélideligt og forventes
modtaget.

Undtaget herfra er salg af servicekontrakter, hvor der

foretages periodisering over kontraktens lgbetid.

Nettoomseatningen males til dagsvardien af det aftalte
vederlag ekskl. moms og afgifter. Alle former for afgiv-

ne rabatter er fratrukket i nettoomsatningen.

Ved indgéelse af aftaler om finansiel leasing af aktiver
indregnes et salg og et tilgodehavende svarende til
nutidsverdien af leasingkontraktens pengestremme med
tilleeg af en ansléet ugaranteret restvaerdi af aktivet ved
udleb af leasingaftalen. Ved beregning af nutidsvardien
anvendes den implicitte rente i leasingkontrakten.
Modtagne leasingydelser indregnes dels som afdrag pa
leasing som finansielle

tilgodehavendet og dels

indtaegter.

Andre driftsindtegter

Andre driftsindtagter indeholder regnskabsposter af se-
kundaer karakter i forhold til virksomhedens aktiviteter,
herunder fortjeneste ved salg af immaterielle og mate-
rielle anleegsaktiver.
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Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less costs of raw materials
and consumables and other external expenses.

Revenue

Income from the sale of goods for resale and services is
recognised in the income statement, provided that the
transfer of risk, usually on delivery to the buyer, has
taken place before the year end and that the income can

be measured reliably and is expected to be received.

Sales according to service contracts are included in the
profit and loss account according to the terms of

agreements.

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect taxes.

Revenue is net of all types of discounts granted.

Where finance leases are entered into regarding assets, a
sale and a receivable are recognisecl corresponding to
the present value of cash flows from the lease plus the
estimated, unguaranteed residual value of the asset at the
end of the lease term. The present value is calculated
based on the interest implicit in the lease agreement.
Lease payments received are recognised partly as
instalments on the lease receivable and partly as
financial income.

Other operating income

Other operating income comprises items of a secondary
nature relative to the company's activities, including
gains on the sale of intangible assets and items of
property, plant and equipment.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Vareforbrug
Vareforbrug omfatter kostprisen pd de varer, som er
medgéet til at opna drets nettoomsetning.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab

pa debitorer, operationelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring mv. til selskabets medarbejdere. I personale-
omkostninger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Af- og nedskrivninger
Afskrivninger omfatter afskrivninger pa

materielle anlaeegsaktiver.

Restveerdien fastsettes pd anskaffelsestidspunktet og

revurderes arligt. Overstiger restvaerdien aktivets
regnskabsmassige verdi, opherer afskrivning. Ved
@ndring 1 restverdien

indregnes virkningen for

afskrivninger  fremadrettet som en @ndring i

regnskabsmassigt skeon.

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger indregnes i resul-
tatopgerelsen med de belagb, der vedrerer regnskabsaret.
Finansielle poster omfatter renteindtagter og -omkost-
ninger, finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede kursgevinster og -tab vedrg-
rende vaerdipapirer, geld og transaktioner i fremmed va-
luta, amortisering af finansielle aktiver og forpligtelser
samt tilleg og godtgerelse under acontoskatteordningen
mv.

Skat af drets resultat

Arets skat, som bestar af &rets aktuelle selskabsskat og
@ndring 1 udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og direk-
te 1 egenkapitalen med den del, der kan henferes til po-

steringer direkte i egenkapitalen.
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Cost of sales
Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses
Other external expenses include expenses related to
distribution, sale, advertising, administration, premises,

bad debts, payments under operating leases, etc.

Staff costs
Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public
authorities.

Amortisation, depreciation and impairment losses
The item comprises depreciation of Property,

plant and equipment.
The residual value is determined at the time of
acquisition and are reassessed every year. Where the
residual value exceeds the carrying amount of the asset,
no further depreciation charges are recognised. In case
of changes in the residual value, the effect on the
depreciation charges is recognised prospectively as a

change in accounting estimates.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts that relate to the
financial year. Net financials include interest income
and expenses, financial expenses relating to finance
leases, realised and unrealised capital/exchange gains
and losses on securities, liabilities and foreign currency
transactions, amortisation of financial assets and
liabilities and surcharges and allowances under the

Danish Tax Prepayment Scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge
for the year and changes in the deferred tax charge, is
recognised in the income statement as regards the
portion that relates to the profit/loss for the year and
directly in equity as regards the portion that relates to

entries directly in equity.
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ANVENDT REGNSKABSPRAKSIS

ACCOUNTING

Balancen

Materielle anlaegsaktiver

Produktionsanleeg og maskiner samt andre anlag, drifts-
materiel og inventar méles til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af forven-
tet restvaerdi efter afsluttet brugstid.

Der foretages lineere afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider og restver-
dier:

Produktionsanleeg og maskiner
Plant and machinery

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Varebeholdninger
Varebeholdninger maéles til kostpris efter FIFO-meto-
den. Er nettorealisationsvardien lavere end kostprisen,

nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og hjelpemate-
rialer omfatter anskaffelsespris med tilleeg af hjemtagel-

sesomkostninger.

Veardiforringelse af anlaegsaktiver

Den regnskabsmeessige vaerdi af materielle anlegsakti-
ver vurderes arligt for indikationer pé verdiforringelse,
ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa verdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv eller gruppe af
aktiver. Der foretages nedskrivning til genindvindings-
verdien, hvis denne er lavere end den regnskabsmaessi-
ge veerdi.
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POLICIES

Balance sheet
Tangible assets
Items of plant and machinery and fixtures and fittings,
tools and equipment are measured at cost less
accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Straight-line depreciation is provided on the basis of
the following estimated useful lives of the assets:

Brugstid Restveerdi

Useful life Residual value

3ar 0%

3 years 0%

3-5ar 0%

3-5 years 0%

5 ar 0%

5 years 0%
Stocks

Stocks are measured at cost using the FIFO method.
Where the net realisable value is lower than the cost,

inventories are recognised at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus delivery
costs.

Impairment of fixed assets

The carrying amount of property, plant and equipment is
tested for impairment, other than what is reflected
through normal amortisation and depreciation, on an

annual basis.

Where there is evidence of impairment, an impairment
test is performed for each individual asset or group of
assets. Write-down is made to the lower of the

recoverable amount and the carrying amount.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Genindvindingsvardi er den hgjeste vaerdi af nettosalgs-
pris og kapitalvaerdi. Kapitalverdien opgeres som nu-
tidsveerdien af de forventede nettopengestremme fra an-
vendelse af aktivet eller aktivgruppen og forventede net-
topengestromme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores, nar

begrundelsen for nedskrivningen ikke leengere bestar.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.
Virksomheden  har

som fortolkningsbidrag  for

nedskrivninger af finansielle tilgodehavender valgt IAS
39.

Der foretages nedskrivning til imedegéelse af tab, hvor
der vurderes at vare indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgodehaven-
der er verdiforringet. Hvis der foreligger en objektiv in-
dikation pa, at et individuelt tilgodehavende er veerdifor-

ringet, foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en objektiv
indikation pa verdiforringelse pa individuelt niveau,
vurderes pa portefoljeniveau for objektiv indikation for
vaerdiforringelse. Portefaljerne baseres primaert pa debi-
torernes hjemsted og kreditvurdering i overensstemmel-
se med selskabets kreditrisikostyringspolitik. De objek-
tive indikatorer, som anvendes for portefoeljer, er fastsat
baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem den
regnskabsmassige verdi af tilgodehavender og nutids-
vaerdien af de forventede pengestramme, herunder reali-
sationsverdi af eventuelle modtagne sikkerhedsstillelser.
Som diskonteringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefolje.

Periodeafgraensningsposter
Periodeafgransningsposter, indregnet under omsat-
ningsaktiver, omfatter atholdte omkostninger vedreren-

de efterfolgende regnskabsar.
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The recoverable amount is the higher of the net selling
price and the value in use. The value in use is
determined as the present value of the anticipated net
cash flows from the use of the asset or group of assets
and the anticipated net cash flows from the disposal of
the asset or group of assets after the end of their useful
life.

Previously recognised impairment losses are reversed

when the reason for recognition no longer exists.

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial

receivables.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
If there

individual receivable is impaired, an impairment loss for

impaired. is objective evidence that an

that individual asset is recognised.

Receivables for which there is no objective evidence of
individual impairment are tested for impairment on a
portfolio basis. The portfolios are primarily based on
debtors' domicile and credit ratings in accordance with
the Company's credit risk management policy. The
objective indicators used for portfolios are determined
based on historical loss experience.

Impairment losses are calculated as the difference
between the carrying amount of the receivables and the
present value of the expected cash flows, including the
realisable value of any collateral received, using the
effective interest rate of individual receivables or

portfolios of receivables as discount rate.

Prepayments

Prepayments recognised under 'Current assets'

comprises expenses incurred concerning subsequent

financial years.
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ANVENDT REGNSKABSPRAKSIS

ACCOUNTING POLICIES
Egenkapital Equity
Udbytte Dividends

Foreslaet udbytte vises som en sarskilt post under egen-
kapitalen. Udbytte indregnes som en forpligtelse pa tids-

punktet for vedtagelse pa generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede gaelds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig verdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen. Udskudt skat mé-

les til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vare
galdende, nér den udskudte skat forventes udlest som
aktuel skat. Andring i udskudt skat som folge af @ndrin-
ger 1 skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Geeldsforpligtelser
Geeldsforpligtelser males til amortiseret kostpris, der i al

vasentlighed svarer til nominel verdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen pé betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutainstrumenter anvendes
til sikring af fremtidige pengestremme, indregnes ureali-
serede vardireguleringer direkte pa egenkapitalen i

dagsverdireserven.
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Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability
when declared by the annual general meeting of
shareholders.

Income tax and deferred tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on
account.

Deferred tax is measured according to the liability
method in respect of temporary differences between the
carrying amount of assets and liabilities and their tax
base, calculated on the basis of the planned use of the
asset and settlement of the liability, respectively.
Deferred tax is measured at net realisable value.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is expected
to crystallise as current tax. Deferred tax adjustments
resulting from changes in tax rates are recognised in the
income statement, with the exception of items taken
directly to equity.

Liabilities
Debt are measured at amortised cost, substantially

corresponding to nominal value.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the transaction
date. Foreign exchange differences arising between the
exchange rates at the transaction date and at the date of
payment are recognised in the income statement as
financial income or financial expenses. If foreign
currency instruments are considered cash flow hedges,
any unrealised value adjustments are taken directly to a
fair value reserve under ‘Equity’.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tilgodehavender, gzld og andre monetere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen péa
tidspunktet for tilgodehavendets eller geldsforpligtel-
sens opstden eller indregning i seneste arsregnskab ind-
regnes i resultatopgerelsen under finansielle indtaegter

og omkostninger.
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Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference
between the exchange rates at the balance sheet date and
the date at which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial income

or financial expenses.
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RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle anlagsaktiver
Depreciation, amortisation and impairment of intangible assets and property,

plant and equipment
Andre driftsomkostninger

Other operating costs

Resultat for finansielle poster
Profit/loss before net financials

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Foresléet udbytte
Proposed dividend for the year

Overfort resultat
Retained earnings
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2020 2019
kr. kr.

2.656.227 7.361.640
-4.653.380 -11.818.670
-63.833 -815.530
0 -1.438.981
-2.060.986 -6.711.541
356.801 1.136.418
-157.209 -245.175
-1.861.394 -5.820.298
396.667 1.243.480
-1.464.727 -4.576.818
0 4.214.000
-1.464.727 -8.790.818
-1.464.727 -4.576.818
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BALANCE 31. DECEMBER

BALANCE SHEET 31 DECEMBER

AKTIVER
ASSETS

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver

Tangible assets

Andre tilgodehavender
Other receivables
Finansielle anleegsaktiver

Fixed asset investments

Anlazgsaktiver i alt
Total non-current assets

Ferdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Selskabsskat

Corporation tax

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets
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Note 2020 2019
kr. kr.
27.047 139.261
4 27.047 139.261
0 7.571
0 7.571
27.047 146.832
30.927 95.096
30.927 95.096
1.138.226 3.451.609
4.508.991 3.020.962
228.604 223.208
738.756 342.089
1.225.995 0
567.893 351.024
8.408.465 7.388.892
3.866.576 17.056.522
12.305.968 24.540.510
12.333.015 24.687.342
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

Note 2020 2019
kr. kr.

PASSIVER
EQUITY AND LIABILITIES
Virksomhedskapital 500.000 500.000
Share capital
Overfort resultat 5.007.956 6.472.683
Retained earnings
Foreslaet udbytte for regnskabséret 0 4.214.000
Proposed dividend for the year
Egenkapital 5.507.956 11.186.683
Equity
Anden geeld 0 254.672
Other payables
Langfristede gaeldsforpligtelser 0 254.672
Total non-current liabilities
Leveranderer af varer og tjenesteydelser 1.107.386 1.602.662
Trade payables
Geeld til tilknyttede virksomheder 658.958 2.072.550
Payables to subsidiaries
Selskabsskat 0 988.634
Corporation tax
Anden geld 3.770.711 7.731.776
Other payables
Periodeafgransningsposter 1.288.004 850.365
Deferred income
Kortfristede gzeldsforpligtelser 6.825.059 13.245.987
Total current liabilities
Geeldsforpligtelser i alt 6.825.059 13.500.659
Total liabilities
Passiver i alt 12.333.015 24.687.342
Total equity and liabilities
Leje- og leasingforpligtelser 5
Rental agreements and lease commitments
Nertstaende parter og ejerforhold 6

Related parties and ownership structure
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Egenkapital 1. januar 2020
Equity at 1 January 2020

Betalt ordinzrt udbytte
Ordinary dividend paid

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2020
Equity at 31 December 2020

EGENKAPITALOPGORELSE
STATEMENT OF CHANGES IN EQUITY

Virksomheds- Foresléet udbytte
kapital Overfort resultat  for regnskabsaret Talt
Share capital Retained earnings Proposed dividend Total
for the year

500.000 6.472.683 4.214.000 11.186.683

0 0 -4.214.000 -4.214.000

0 -1.464.727 0 -1.464.727

500.000 5.007.956 0 5.507.956
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NOTER
NOTES

PERSONALEOMKOSTNINGER
STAFF COSTS

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees

FINANSIELLE INDTAGTER
FINANCIAL INCOME

Renteindtegter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtagter
Other financial income

Valutakursgevinster
Exchange gains

SKAT AF ARETS RESULTAT
TAX ON PROFIT/LOSS FOR THE YEAR

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year
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2020 2019
kr. kr.

4.117.595 10.922.441
481.725 896.229
23.570 0
30.490 0
4.653.380 11.818.670
9 19
145.380 138.441
197.837 990.045
13.584 7.932
356.801 1.136.418
0 1.542.596
-396.667 -2.786.076
-396.667 -1.243.480
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NOTER
NOTES

MATERIELLE ANLAGSAKTIVER

Kostpris 1. januar 2020
Cost at 1 January 2020

Tilgang i érets lob
Additions for the year

Afgang i arets lab
Disposals for the year

Kostpris 31. december 2020
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020

Impairment losses and depreciation at 1 January 2020

Arets afskrivninger
Depreciation for the year

Tilbageforte ned- og afskrivninger pa afheendede aktiver
Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 31. december 2020

Impairment losses and depreciation at 31 December 2020

Regnskabsmessig vaerdi 31. december 2020
Carrying amount at 31 December 2020

LEJE- OG LEASINGFORPLIGTELSER
RENTAL AGREEMENTS AND LEASE COMMITMENTS

Operating lease liabilities.
Total future lease payments:

Leje- og leasingforpligtelser
Rent and lease liabilities
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2020

Andre anleg,
driftsmateriel og
inventar
Other fixtures and

fittings, tools and
equipment

2.214.137

18.930

-333.084

1.899.983

2.074.876

63.833

-265.773

1.872.936

27.047

2019

kr.

350.951

kr.

917.256

350.951

917.256
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NOTER
NOTES

NARTSTAENDE PARTER OG EJERFORHOLD
RELATED PARTIES AND OWNERSHIP STRUCTURE

Ejerforhold

Ownership structure
Modervirksomhed

Die-Cast Holding Bavaria GmbH

Parent company
Die-Cast Holding Bavaria GmbH

Koncern regnskab
Consolidated financial statement

Selskabet indgar i koncernrapporten for moderselskabet BAVARIA Industries Group AG
The company is reflected in the group report as the parent company BAVARIA Industries Group AG
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2020 for Azolver Danmark ApS.

Arsrapporten afleegges i overensstemmelse med arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2020 og resultatet af selska-
bets aktiviteter for regnskabsaret 1. januar - 31.
december 2020.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegerelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Herlev, den 21. juni 2021
Herlev, 21 June 2021

Direktion
Executive board

Lars Kristiansen
Direktor
Director

Bestyrelse
Supervisory board

Anneli Vosu
Formand
Chairman

Marius Reising

The supervisory and executive boards have today
discussed and approved the annual report of Azolver
Danmark ApS for the financial year 1 January - 31
December 2020.

The annual report is prepared in accordance with the

Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2020 and of the results of the company's
operations for the financial year 1 January - 31
December 2020.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's

review.

Management recommends that the annual report should

be approved by the company in general meeting.

Olav Kleiveland
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Azolver Danmark ApS

Konklusion

Vi har revideret arsregnskabet for Azolver Danmark
ApS for regnskabsaret 1. januar - 31. december 2020,
der omfatter anvendt regnskabspraksis, resultatopgerel-
se, balance, egenkapitalopgerelse 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 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2020 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 geldende i Danmark. Vores ansvar ifelge
disse standarder og krav er narmere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet™. Vi er uathangige af selskabet i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA’s Etiske regler) og de yderligere krav, der
er geldende i Danmark, ligesom vi har opfyldt vores o-
vrige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opndede revisions-
bevis er tilstreekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for ngdven-
dig for at udarbejde et arsregnskab uden vesentlig fejl-
information, uanset om denne skyldes besvigelser eller
fejl.

To the shareholder of Azolver Danmark ApS

Opinion

We have audited the financial statements of Azolver
Danmark ApS for the financial year 1 January - 31
December 2020, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and notes.
The financial statements are prepared under the Danish

Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2020 and of the results of the company's
operations for the financial year 1 January - 31
December 2020 in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and requirements
are further described in the “Auditor's responsibilities
for the audit of the financial statements” section of our
report. We are independent of the company in
accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional
(IESBA Code) and the

requirements applicable in Denmark, and we have

Accountants additional
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.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as management determines
is necessary to enable the preparation of the financial
statements that are free from material misstatement,

whether due to fraud or error.
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsatte driften, at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant, samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-
re dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om éars-
regnskabet som helhed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hej
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, altid vil
afdaekke vasentlig fejlinformation, nar sédan findes.
Fejlinformationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som regn-
skabsbrugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er gaeldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis

under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vasentlig
fejlinformation 1 arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pé disse risici samt
opnar revisionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vasentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vesentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan omfat-
te sammensvargelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesattelse af intern
kontrol.

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

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 financial statements as a whole are free
from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted
in accordance with ISAs 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,
individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users
taken on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgement 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
forgery,
misrepresentations, or the override of internal

collusion, intentional omissions,

control.
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e Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omsteendighederne,
men ikke for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmassige skon og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

o Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opnédede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
satte driften. Hvis vi konkluderer, at der er en ve-
sentlig usikkerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i &rsregn-
skabet eller, hvis sddanne oplysninger ikke er til-
strekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseette driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den eoverste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmessige ob-
servationer, herunder eventuelle betydelige mangler i

intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

e Obtain an understanding of 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.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by management.

e Conclude on the appropriateness of management's
use of the going concern basis of accounting in
preparing the financial statements and, based on the
audit evidence obtained, whether a material
uncertainty exists related to 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.

e Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in internal control

that we identify during our audit.

Statement on management's review
Management is responsible for management's review.

Our opinion on the financial statements does not cover
management's review, and we do not express any form
of assurance conclusion thereon.
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I tilknytning til vores revision af arsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vasentligt
inkonsistent med arsregnskabet eller vores viden opnaet
ved revisionen eller pd anden made synes at indeholde

vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kreevede oplysninger i henhold til
arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vasentlig fejl-
information i ledelsesberetningen.

Kebenhavn, den 21. juni 2021
Copenhagen, 21 June 2021

MAZARS

Statsautoriseret Revisionspartnerselskab
CVR-nr. 31 06 17 41
CVR no. 31 06 17 41

Nicklas Rasmussen
statsautoriseret revisor
State Authorized Public Accountant

MNE-nr. mne43474
MNE no. mne43474

In connection with our audit of the financial statements,
our responsibility is to read management's review and, in
doing so, consider whether management's review is
materially inconsistent with the financial statements or
our knowledge obtained during the audit, or otherwise

appears to be materially misstated.

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

Based on the work we have performed, we conclude that
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 of

management's review.
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Revision Mazars
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Selskabets vasentligste aktiviteter
Selskabets formal er at drive handel og service inden for
postbehandlingsmaskiner og andet kontorudstyr.

Udviklingen i aktiviteter og ekonomiske forhold
Selskabets resultatopgerelse for 2020 wudviser et
underskud péd kr. 1.464.727, og selskabets balance pr.
31. december 2020 udviser en egenkapital pa kr.
5.507.956.

Betydningsfulde haendelser, som er indtruffet efter
regnskabsérets afslutning

Der er efter regnskabsérets afslutning ikke indtruffet be-
givenheder, som vasentligt vil kunne pévirke selskabets
finansielle stilling.

Business review

The object of the Company is to carry on commercial
and service activities in the business of postal service
machines and other equipment.

Financial review

The company's income statement for the year ended 31
December 2020 shows a loss of kr. 1.464.727, and the
balance sheet at 31 December 2020 shows equity of kr.
5.507.956.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet date
which could significantly affect the company's financial
position.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Azolver Danmark ApS for 2020 er
aflagt i1 overensstemmelse med arsregnskabslovens

bestemmelser for klasse B-virksomheder.

Den anvendte regnskabspraksis er uandret i forhold til
sidste ar.

Arsrapporten for 2020 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt med, at de
indtjenes. Herudover indregnes vardireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-

ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige okonomiske fordele vil fragéd selska-
bet, og forpligtelsens veerdi kan males pélideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles til amor-
tiseret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lebetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belab.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten aflaeg-
ges, og som be- eller afkrefter forhold, der eksisterede
pa balancedagen.
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The annual report of Azolver Danmark ApS for 2020
has been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to

reporting class B entities.

The accounting policies applied are consistent with

those of last year.

The annual report for 2020 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and
All

depreciation and impairment losses, are also recognised

liabilities. expenses, including amortisation,

in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are measured
at cost. On subsequent recognition, assets and liabilities
are measured as described below for each individual
accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
installments and plus/less the accumulated amortisation
of the difference between the cost and the nominal

amount.

On recognition and measurement, allowance is made for
predictable losses and risks which occur before the
annual report is presented and which confirm or

invalidate matters existing at the balance sheet date.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsetning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsatning,
endring i lagre af faerdigvarer og varer under fremstil-
ling samt andre driftsindteegter med fradrag af omkost-
ninger til rdvarer og hjelpematerialer og andre eksterne

omkostninger.

Nettoomszetning

Indteegter fra salg af handelsvarer og tjenesteydelser,
indregnes i resultatopgerelsen, nar levering og risiko-
overgang til keber har fundet sted inden &rets udgang,
og hvis indtegten kan opgeres pélideligt og forventes
modtaget.

Undtaget herfra er salg af servicekontrakter, hvor der

foretages periodisering over kontraktens lgbetid.

Nettoomseatningen males til dagsvardien af det aftalte
vederlag ekskl. moms og afgifter. Alle former for afgiv-

ne rabatter er fratrukket i nettoomsatningen.

Ved indgéelse af aftaler om finansiel leasing af aktiver
indregnes et salg og et tilgodehavende svarende til
nutidsverdien af leasingkontraktens pengestremme med
tilleeg af en ansléet ugaranteret restvaerdi af aktivet ved
udleb af leasingaftalen. Ved beregning af nutidsvardien
anvendes den implicitte rente i leasingkontrakten.
Modtagne leasingydelser indregnes dels som afdrag pa
leasing som finansielle

tilgodehavendet og dels

indtaegter.

Andre driftsindtegter

Andre driftsindtagter indeholder regnskabsposter af se-
kundaer karakter i forhold til virksomhedens aktiviteter,
herunder fortjeneste ved salg af immaterielle og mate-
rielle anleegsaktiver.
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Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less costs of raw materials
and consumables and other external expenses.

Revenue

Income from the sale of goods for resale and services is
recognised in the income statement, provided that the
transfer of risk, usually on delivery to the buyer, has
taken place before the year end and that the income can

be measured reliably and is expected to be received.

Sales according to service contracts are included in the
profit and loss account according to the terms of

agreements.

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect taxes.

Revenue is net of all types of discounts granted.

Where finance leases are entered into regarding assets, a
sale and a receivable are recognisecl corresponding to
the present value of cash flows from the lease plus the
estimated, unguaranteed residual value of the asset at the
end of the lease term. The present value is calculated
based on the interest implicit in the lease agreement.
Lease payments received are recognised partly as
instalments on the lease receivable and partly as
financial income.

Other operating income

Other operating income comprises items of a secondary
nature relative to the company's activities, including
gains on the sale of intangible assets and items of
property, plant and equipment.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Vareforbrug
Vareforbrug omfatter kostprisen pd de varer, som er
medgéet til at opna drets nettoomsetning.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab

pa debitorer, operationelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring mv. til selskabets medarbejdere. I personale-
omkostninger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Af- og nedskrivninger
Afskrivninger omfatter afskrivninger pa

materielle anlaeegsaktiver.

Restveerdien fastsettes pd anskaffelsestidspunktet og

revurderes arligt. Overstiger restvaerdien aktivets
regnskabsmassige verdi, opherer afskrivning. Ved
@ndring 1 restverdien

indregnes virkningen for

afskrivninger  fremadrettet som en @ndring i

regnskabsmassigt skeon.

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger indregnes i resul-
tatopgerelsen med de belagb, der vedrerer regnskabsaret.
Finansielle poster omfatter renteindtagter og -omkost-
ninger, finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede kursgevinster og -tab vedrg-
rende vaerdipapirer, geld og transaktioner i fremmed va-
luta, amortisering af finansielle aktiver og forpligtelser
samt tilleg og godtgerelse under acontoskatteordningen
mv.

Skat af drets resultat

Arets skat, som bestar af &rets aktuelle selskabsskat og
@ndring 1 udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og direk-
te 1 egenkapitalen med den del, der kan henferes til po-

steringer direkte i egenkapitalen.

12

Cost of sales
Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses
Other external expenses include expenses related to
distribution, sale, advertising, administration, premises,

bad debts, payments under operating leases, etc.

Staff costs
Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public
authorities.

Amortisation, depreciation and impairment losses
The item comprises depreciation of Property,

plant and equipment.
The residual value is determined at the time of
acquisition and are reassessed every year. Where the
residual value exceeds the carrying amount of the asset,
no further depreciation charges are recognised. In case
of changes in the residual value, the effect on the
depreciation charges is recognised prospectively as a

change in accounting estimates.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts that relate to the
financial year. Net financials include interest income
and expenses, financial expenses relating to finance
leases, realised and unrealised capital/exchange gains
and losses on securities, liabilities and foreign currency
transactions, amortisation of financial assets and
liabilities and surcharges and allowances under the

Danish Tax Prepayment Scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge
for the year and changes in the deferred tax charge, is
recognised in the income statement as regards the
portion that relates to the profit/loss for the year and
directly in equity as regards the portion that relates to

entries directly in equity.
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ANVENDT REGNSKABSPRAKSIS

ACCOUNTING

Balancen

Materielle anlaegsaktiver

Produktionsanleeg og maskiner samt andre anlag, drifts-
materiel og inventar méles til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af forven-
tet restvaerdi efter afsluttet brugstid.

Der foretages lineere afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider og restver-
dier:

Produktionsanleeg og maskiner
Plant and machinery

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Varebeholdninger
Varebeholdninger maéles til kostpris efter FIFO-meto-
den. Er nettorealisationsvardien lavere end kostprisen,

nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og hjelpemate-
rialer omfatter anskaffelsespris med tilleeg af hjemtagel-

sesomkostninger.

Veardiforringelse af anlaegsaktiver

Den regnskabsmeessige vaerdi af materielle anlegsakti-
ver vurderes arligt for indikationer pé verdiforringelse,
ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa verdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv eller gruppe af
aktiver. Der foretages nedskrivning til genindvindings-
verdien, hvis denne er lavere end den regnskabsmaessi-
ge veerdi.
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POLICIES

Balance sheet
Tangible assets
Items of plant and machinery and fixtures and fittings,
tools and equipment are measured at cost less
accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Straight-line depreciation is provided on the basis of
the following estimated useful lives of the assets:

Brugstid Restveerdi

Useful life Residual value

3ar 0%

3 years 0%

3-5ar 0%

3-5 years 0%

5 ar 0%

5 years 0%
Stocks

Stocks are measured at cost using the FIFO method.
Where the net realisable value is lower than the cost,

inventories are recognised at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus delivery
costs.

Impairment of fixed assets

The carrying amount of property, plant and equipment is
tested for impairment, other than what is reflected
through normal amortisation and depreciation, on an

annual basis.

Where there is evidence of impairment, an impairment
test is performed for each individual asset or group of
assets. Write-down is made to the lower of the

recoverable amount and the carrying amount.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Genindvindingsvardi er den hgjeste vaerdi af nettosalgs-
pris og kapitalvaerdi. Kapitalverdien opgeres som nu-
tidsveerdien af de forventede nettopengestremme fra an-
vendelse af aktivet eller aktivgruppen og forventede net-
topengestromme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores, nar

begrundelsen for nedskrivningen ikke leengere bestar.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.
Virksomheden  har

som fortolkningsbidrag  for

nedskrivninger af finansielle tilgodehavender valgt IAS
39.

Der foretages nedskrivning til imedegéelse af tab, hvor
der vurderes at vare indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgodehaven-
der er verdiforringet. Hvis der foreligger en objektiv in-
dikation pa, at et individuelt tilgodehavende er veerdifor-

ringet, foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en objektiv
indikation pa verdiforringelse pa individuelt niveau,
vurderes pa portefoljeniveau for objektiv indikation for
vaerdiforringelse. Portefaljerne baseres primaert pa debi-
torernes hjemsted og kreditvurdering i overensstemmel-
se med selskabets kreditrisikostyringspolitik. De objek-
tive indikatorer, som anvendes for portefoeljer, er fastsat
baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem den
regnskabsmassige verdi af tilgodehavender og nutids-
vaerdien af de forventede pengestramme, herunder reali-
sationsverdi af eventuelle modtagne sikkerhedsstillelser.
Som diskonteringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefolje.

Periodeafgraensningsposter
Periodeafgransningsposter, indregnet under omsat-
ningsaktiver, omfatter atholdte omkostninger vedreren-

de efterfolgende regnskabsar.
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The recoverable amount is the higher of the net selling
price and the value in use. The value in use is
determined as the present value of the anticipated net
cash flows from the use of the asset or group of assets
and the anticipated net cash flows from the disposal of
the asset or group of assets after the end of their useful
life.

Previously recognised impairment losses are reversed

when the reason for recognition no longer exists.

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial

receivables.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
If there

individual receivable is impaired, an impairment loss for

impaired. is objective evidence that an

that individual asset is recognised.

Receivables for which there is no objective evidence of
individual impairment are tested for impairment on a
portfolio basis. The portfolios are primarily based on
debtors' domicile and credit ratings in accordance with
the Company's credit risk management policy. The
objective indicators used for portfolios are determined
based on historical loss experience.

Impairment losses are calculated as the difference
between the carrying amount of the receivables and the
present value of the expected cash flows, including the
realisable value of any collateral received, using the
effective interest rate of individual receivables or

portfolios of receivables as discount rate.

Prepayments

Prepayments recognised under 'Current assets'

comprises expenses incurred concerning subsequent

financial years.
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ANVENDT REGNSKABSPRAKSIS

ACCOUNTING POLICIES
Egenkapital Equity
Udbytte Dividends

Foreslaet udbytte vises som en sarskilt post under egen-
kapitalen. Udbytte indregnes som en forpligtelse pa tids-

punktet for vedtagelse pa generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede gaelds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig verdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen. Udskudt skat mé-

les til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vare
galdende, nér den udskudte skat forventes udlest som
aktuel skat. Andring i udskudt skat som folge af @ndrin-
ger 1 skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Geeldsforpligtelser
Geeldsforpligtelser males til amortiseret kostpris, der i al

vasentlighed svarer til nominel verdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen pé betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutainstrumenter anvendes
til sikring af fremtidige pengestremme, indregnes ureali-
serede vardireguleringer direkte pa egenkapitalen i

dagsverdireserven.
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Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability
when declared by the annual general meeting of
shareholders.

Income tax and deferred tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on
account.

Deferred tax is measured according to the liability
method in respect of temporary differences between the
carrying amount of assets and liabilities and their tax
base, calculated on the basis of the planned use of the
asset and settlement of the liability, respectively.
Deferred tax is measured at net realisable value.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is expected
to crystallise as current tax. Deferred tax adjustments
resulting from changes in tax rates are recognised in the
income statement, with the exception of items taken
directly to equity.

Liabilities
Debt are measured at amortised cost, substantially

corresponding to nominal value.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the transaction
date. Foreign exchange differences arising between the
exchange rates at the transaction date and at the date of
payment are recognised in the income statement as
financial income or financial expenses. If foreign
currency instruments are considered cash flow hedges,
any unrealised value adjustments are taken directly to a
fair value reserve under ‘Equity’.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tilgodehavender, gzld og andre monetere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen péa
tidspunktet for tilgodehavendets eller geldsforpligtel-
sens opstden eller indregning i seneste arsregnskab ind-
regnes i resultatopgerelsen under finansielle indtaegter

og omkostninger.
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Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference
between the exchange rates at the balance sheet date and
the date at which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial income

or financial expenses.
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RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle anlagsaktiver
Depreciation, amortisation and impairment of intangible assets and property,

plant and equipment
Andre driftsomkostninger

Other operating costs

Resultat for finansielle poster
Profit/loss before net financials

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Foresléet udbytte
Proposed dividend for the year

Overfort resultat
Retained earnings
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2020 2019
kr. kr.

2.656.227 7.361.640
-4.653.380 -11.818.670
-63.833 -815.530
0 -1.438.981
-2.060.986 -6.711.541
356.801 1.136.418
-157.209 -245.175
-1.861.394 -5.820.298
396.667 1.243.480
-1.464.727 -4.576.818
0 4.214.000
-1.464.727 -8.790.818
-1.464.727 -4.576.818
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BALANCE 31. DECEMBER

BALANCE SHEET 31 DECEMBER

AKTIVER
ASSETS

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver

Tangible assets

Andre tilgodehavender
Other receivables
Finansielle anleegsaktiver

Fixed asset investments

Anlazgsaktiver i alt
Total non-current assets

Ferdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Selskabsskat

Corporation tax

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets
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Note 2020 2019
kr. kr.
27.047 139.261
4 27.047 139.261
0 7.571
0 7.571
27.047 146.832
30.927 95.096
30.927 95.096
1.138.226 3.451.609
4.508.991 3.020.962
228.604 223.208
738.756 342.089
1.225.995 0
567.893 351.024
8.408.465 7.388.892
3.866.576 17.056.522
12.305.968 24.540.510
12.333.015 24.687.342
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

Note 2020 2019
kr. kr.

PASSIVER
EQUITY AND LIABILITIES
Virksomhedskapital 500.000 500.000
Share capital
Overfort resultat 5.007.956 6.472.683
Retained earnings
Foreslaet udbytte for regnskabséret 0 4.214.000
Proposed dividend for the year
Egenkapital 5.507.956 11.186.683
Equity
Anden geeld 0 254.672
Other payables
Langfristede gaeldsforpligtelser 0 254.672
Total non-current liabilities
Leveranderer af varer og tjenesteydelser 1.107.386 1.602.662
Trade payables
Geeld til tilknyttede virksomheder 658.958 2.072.550
Payables to subsidiaries
Selskabsskat 0 988.634
Corporation tax
Anden geld 3.770.711 7.731.776
Other payables
Periodeafgransningsposter 1.288.004 850.365
Deferred income
Kortfristede gzeldsforpligtelser 6.825.059 13.245.987
Total current liabilities
Geeldsforpligtelser i alt 6.825.059 13.500.659
Total liabilities
Passiver i alt 12.333.015 24.687.342
Total equity and liabilities
Leje- og leasingforpligtelser 5
Rental agreements and lease commitments
Nertstaende parter og ejerforhold 6

Related parties and ownership structure
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Egenkapital 1. januar 2020
Equity at 1 January 2020

Betalt ordinzrt udbytte
Ordinary dividend paid

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2020
Equity at 31 December 2020

EGENKAPITALOPGORELSE
STATEMENT OF CHANGES IN EQUITY

Virksomheds- Foresléet udbytte
kapital Overfort resultat  for regnskabsaret Talt
Share capital Retained earnings Proposed dividend Total
for the year

500.000 6.472.683 4.214.000 11.186.683

0 0 -4.214.000 -4.214.000

0 -1.464.727 0 -1.464.727

500.000 5.007.956 0 5.507.956
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NOTER
NOTES

PERSONALEOMKOSTNINGER
STAFF COSTS

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees

FINANSIELLE INDTAGTER
FINANCIAL INCOME

Renteindtegter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtagter
Other financial income

Valutakursgevinster
Exchange gains

SKAT AF ARETS RESULTAT
TAX ON PROFIT/LOSS FOR THE YEAR

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year
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2020 2019
kr. kr.

4.117.595 10.922.441
481.725 896.229
23.570 0
30.490 0
4.653.380 11.818.670
9 19
145.380 138.441
197.837 990.045
13.584 7.932
356.801 1.136.418
0 1.542.596
-396.667 -2.786.076
-396.667 -1.243.480
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NOTER
NOTES

MATERIELLE ANLAGSAKTIVER

Kostpris 1. januar 2020
Cost at 1 January 2020

Tilgang i érets lob
Additions for the year

Afgang i arets lab
Disposals for the year

Kostpris 31. december 2020
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020

Impairment losses and depreciation at 1 January 2020

Arets afskrivninger
Depreciation for the year

Tilbageforte ned- og afskrivninger pa afheendede aktiver
Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 31. december 2020

Impairment losses and depreciation at 31 December 2020

Regnskabsmessig vaerdi 31. december 2020
Carrying amount at 31 December 2020

LEJE- OG LEASINGFORPLIGTELSER
RENTAL AGREEMENTS AND LEASE COMMITMENTS

Operating lease liabilities.
Total future lease payments:

Leje- og leasingforpligtelser
Rent and lease liabilities
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2020

Andre anleg,
driftsmateriel og
inventar
Other fixtures and

fittings, tools and
equipment

2.214.137

18.930

-333.084

1.899.983

2.074.876

63.833

-265.773

1.872.936

27.047

2019

kr.

350.951

kr.

917.256

350.951

917.256
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NOTER
NOTES

NARTSTAENDE PARTER OG EJERFORHOLD
RELATED PARTIES AND OWNERSHIP STRUCTURE

Ejerforhold

Ownership structure
Modervirksomhed

Die-Cast Holding Bavaria GmbH

Parent company
Die-Cast Holding Bavaria GmbH

Koncern regnskab
Consolidated financial statement

Selskabet indgar i koncernrapporten for moderselskabet BAVARIA Industries Group AG
The company is reflected in the group report as the parent company BAVARIA Industries Group AG
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Proof of Signing

This is the proof of signing on the order with Reference ID cach233ahYy242547795.

The document was created: 21-06-2021 08:30:36
The document was received: 21-06-2021 08:31:54
The document was signed: 21-06-2021 10:43:55
All dates and times are given in UTC.

Name: Anneli VGsu
Email: anneli.vosu@azolver.com
IP-Address: 84.50.146.217:46150

The SHA512 hashsum of the embedded SDO is:

659E6AB4C2FB679F972A286DAB98612F -
B26CE340EO0F5A0882B480172E9D5D3BD -
A6C78C81655E66864933A95A3BE4A528E —
2602CD157A6908021423F754BFE12D85
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{"Msisdn":"+37256637362","ContentType":"image/png","Signature":"","SharedSecretMatch":"Not set","UnwireSessionId":"9b44e171-e26a-480a-9d55-130077e052e4"}



Proof of Signing

This is the proof of signing on the order with Reference ID cach233ahYy242547795.

The document was created: 21-06-2021 08:30:36
The document was received: 22-06-2021 06:45:00
The document was signed: 22-06-2021 07:36:34
All dates and times are given in UTC.

Name: Anneli VGsu
Email: anneli.vosu@azolver.com
IP-Address: 84.50.146.217:52111

The SHA512 hashsum of the embedded SDO is:

0A1C39C20A3D0OBA4FA31288EBSEC795E -
966E96188FCO9BDCA2BDCFDSEDSGEGBA —
F3981112099BA3F2263902243C833178 -
E8B06CBEB967ACFD988647292D2FCA9B1
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{"Msisdn":"+37256637362","ContentType":"image/png","Signature":"","SharedSecretMatch":"Not set","UnwireSessionId":"f29d30ce-1e63-45cb-af73-ef41c95e39ae"}



Proof of Signing

This is the proof of signing on the order with Reference ID cach233ahYy242547795.

The document was created: 21-06-2021 08:30:36
The document was received: 21-06-2021 08:31:54
The document was signed: 21-06-2021 13:23:01
All dates and times are given in UTC.

Name: Lars Kristiansen
Email: lars.kristiansen@azolver.com
IP-Address: 195.159.91.6:24458

The SHA512 hashsum of the embedded SDO is:

7ABF3A8F1899D09C12B2C9C1C1907EFD —
C96F9A85DAA86BCB192CED3B7ADE3A82 -
6082AEB24EA3179DAC369BD52EB7B80F -
B106876EA613BB3F4A5B40616FB1DA80O
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{"Msisdn":"+4792600019","ContentType":"image/png","Signature":"","SharedSecretMatch":"Not set","UnwireSessionId":"c0fc09c0-70a3-4c01-8036-a84a6977b893"}



Proof of Signing

This is the proof of signing on the order with Reference ID cach233ahYy242547795.

The document was created: 21-06-2021 08:30:36
The document was received: 21-06-2021 08:31:54
The document was signed: 21-06-2021 11:27:47
All dates and times are given in UTC.

Name: Marius Rgising
Email: marius.roising@azolver.com
IP-Address: 195.159.91.6:25153

The SHA512 hashsum of the embedded SDO is:

AD14CC5F95AE58ACAD75AEAA33F8EABS —
FE1CCE286355F068AD75A85D02EDBFAE -
D6509571BAB8827841C8A7750D58156B -
5FA998F8DAD64B5C257FBYABD22ED8O7
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{"Msisdn":"+4793601050","ContentType":"image/png","Signature":"","SharedSecretMatch":"Not set","UnwireSessionId":"3fc4aa03-dc5c-4edc-9f15-36d26024587f"}



Proof of Signing

This is the proof of signing on the order with Reference ID cach233ahYy242547795.

The document was created: 21-06-2021 08:30:36
The document was received: 21-06-2021 08:31:54
The document was signed: 21-06-2021 20:29:24
All dates and times are given in UTC.

Name: Olav Kleiveland
Email: olav.kleiveland@azolver.com
IP-Address: 79.160.125.148:27421

The SHA512 hashsum of the embedded SDO is:

F80ACIB576F63335FBF52B82D4DCFAQE -
8E83D76A033A225447CB7EA97FDDE481 -
27A9C3591DD5DBFC4462 AF9FEEBEA8SO8 -
4B2F709F8B7DD4DA06839705ABCFO3A6
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{"Msisdn":"+4792217190","ContentType":"image/png","Signature":"","SharedSecretMatch":"Not set","UnwireSessionId":"68e9d503-cab4-4a2b-8f4f-cfde8c7e12b5"}
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