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LEDELSESPATEGNING

Management's statement

Ledelsen har dags dato aflagt arsrapporten for
perioden 1. januar - 31. december 2020 for
Fourcom ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
messig saledes, at arsrapporten giver et retvisende
billede af selskabets aktiver og passiver, finansielle
stilling samt resultatet.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Today the Executive Board have discussed and
approved the Annual Report of Fourcom ApS
for the period 1 January - 31 December 2020.

The Annual Report was prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the annual accounts give a true
and fair view of the assets, liabilites and financial
position of the company.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Nerresundby, den 29. januar 2021
Norresundby, January 29th, 2021

DIREKTION

Henrik Asanka Jensen
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING

Auditors report

Til kapitalejerne i Fourcom ApS

Konklusion

Vi har revideret arsregnskabet for Fourcom ApS for
regnskabsaret 1. januar - 31. december 2020, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance og
noter. Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og den 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 konklusionen

Vi har udfert vores revision i overensstemmelse med inter-
nationale standarder og de yderligere krav, der er geeldende
i Danmark. Vores ansvar ifelge disse standarder og krav

er nermere beskrevet i revisionspategningens afsnit
"Revisors ansvar for revision af arsregnskabet". Vi er
uafhengige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA's Etiske regler)
og de yderligere krav, der er gaeldende i Danmark, ligesom
vi har opfyldt vores evrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab,
der giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser nedvendig for at udar-
bejde et drsregnskab uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

To the shareholders of Fourcom ApS

Opninion

We have audited the financial statements of Fourcom ApS
for the financial year 1 January to 31 December 2020,
which comprise income statement,balance sheet and
notes, including a summary of significant accounting
policies, for the company. The Financial Statements

are 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 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 Etichs Standards Board for Accountants
Code of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules and
requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide

a basis for our opinion.

Management’s Responsibility 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 Financial
Statements that are free from material misstatement,
whether due to fraud or error.

-fortsaettes/continued-
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING

Auditors report

-fortsat-

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for
at vurdere selskabets evne til at fortsaette driften; at oplyse
om forhold vedrerende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om érs-
regnskabet som helhed er uden vesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgive
en revisionspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i overensstemmelse

med internationale standarder om revision og yderligere krav,

der er geeldende i Danmark, altid vil afdekke vaesentlig fejl-
information, nar saddan findes.

Fejlinformation kan opsté som folge af besvigelser eller fejl
og kan betragtes som vesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har indflydelse pa
de ekonomiske beslutninger, som regnskabsbrugerne treffer
pé grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse med
internationale standarder og de yderligere krav, der er
geldende i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen.
Herudover:

* Identificerer og vurderer vi risikoen for vaesentlig fejl-
information i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer revisions-
handlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrekkeligt og egnet til at danne

grundlag for vores konklusion. Risikoen for ikke at opdage
veaesentlig fejlinformation forarsaget af besvigelser er
hgjere end ved vasentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller tilsidesaettelse
af intern kontrol.

-continued-

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 opninion. Reasonable assurance is a high level

of assurance, but is not a guarantee that an audit
conducted in accordance with ISA's 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
of accounting information taken on the basis of these
Financial Statements.

As part of an audit conducted in accordance with ISA's
and the additional rquirements applicable in Denmark,
we exercise professional judgement and maintain

professional skepticism throughout the audit. We also:

* Identify and asses 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 appropiate to provide a basis for our
opninion. The risk of not detecting a material mis-
statement resulting from fraud is higher than for one
resulting from error as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or
the override of internal control.

-fortsettes/continued-
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING

Auditors report

-fortsat-

 Opnar vi forstaelse af den interne kontrol med relevans
for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

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

 Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om fortsat
drift er passsende, samt om der pa grundlag af det
opnaede revisionsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspétegning gere opmarksom pa oplysninger
herom i arsregnskabet eller, hvis sddanne oplysninger ikke
er tilstreekkelige, 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 medferer, at selskabet
ikke laengere kan fortsette driften.

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

Vi kommunikerer med den everste ledelse om blandt andet
det planlagte omfang og den tidsmassige placering af
revisionen samt betydelige revisionsmeessige observationer,
herunder eventuelle betydelige mangler i intern kontrol, som
vi identificerer under revisionen.

-continued-

* Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the curcumstances, but not for the
purpose of expressing an opinion on the effectiveness
of the Company's internal control.

* Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by Management.

* Conclude on the appropriateness of Management's
use of the going concern basis of accounting in
preparing the Financial Stements and, based on the
audit evidence obtained, whether a material uncertaint
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. Howover, future events
or conditions may cause the Company to cease to
continue as a going concern.

* 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 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.

-fortsettes/continued-
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING

Auditors report

-fortsat-

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledelses-
beretningen, og vi udtrykker derfor ingen form for konklusion
med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af drsregnskabet er det vores
ansvar at leese ledelsesberetningen og i den forbindelse over-
veje, om ledelsesberetningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved revisionen eller
pé anden made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i henhold til
arsregnskabsloven.

Baseret pa det udfoerte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med ars-
regnsskabslovens krav. Vi har ikke fundet vasentlig fejl-
information i ledelsesberetningen.

-continued-

Statement on the 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.

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 Managemant'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.

Svendborg, den 29. januar 2021
Svendborg, January 29th, 2021

REVISIONSFIRMAET EDELBO
STATSAUTORISERET REVISIONSPARTNERSELSKAB

CVR-nr. 3548 61 78
CVR no. 3548 61 78

Morten Troels Pedersen

statsautoriseret revisor, mne31470

state-aut. public accountant,mne31470
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LEDELSESBERETNING 2020

Management's review 2020

HOVEDAKTIVITETER

Selskabets aktivitet bestér i engroshandel med
it-udstyr og lignende produkter.

UDVIKLING I AKTIVITETER OG
OKONOMISKE FORHOLD

Selskabets resultat for perioden 1. januar - 31.
december 2020 udviser et resultat pa 5.110.693 kr.
Resultatet anses for tilfredsstillende.

Der forventes et positivt resultat for det kommende
ar.

BEGIVENHEDER EFTER REGNSKABS-
ARETS AFSLUTNING

Der er efter regnskabsérets afslutning ikke indtruffet

begivenheder, som vasentlig vil kunne péavirke sel-
skabets finansielle stilling.

Principal activities

The company's activity is wholesale IT equipment and

related products.

Development in activities and financial position

The result of the company for the financial year
1 January - 31 December 2020 shows a profit of
DKK 5.110.693 .

The result considers to be satisfactory.

1t forecast a profit for the coming year.

Events occuring after the end of the financial year

No events have occurred after the end of the
financial year which would have a significant
influence on the company's financial position.
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ANVENDT REGNSKABSPRAKSIS

Accounting policies

Arsrapporten for Fourcom ApS for perioden 1.
januar - 31. december 2020 er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser
for klasse B-virksomheder med tilvalg af enkelte be-
stemmelser for regnskabsklasse C.

Anvendt regnskabspraksis er uandret i forhold til
tidligere &r.

GENERELT OM INDREGNING OG MALING

I resultatopgerelsen indregnes indtaegter i takt med,
at de indtjenes, herunder indregnes vardireguleringer
af finansielle aktiver og forpligtelser, der males til
dagsverdi eller amortiseret kostpris. Endvidere ind-
regnes omkostninger, der er atholdt for at opné arets
indtjening, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsel som folge af
@ndrede regnskabsmessige skon, der tidligere har
veaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige ekonomiske fordele vil tilflyde selskabet,
og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige ekonomiske fordele vil fragd
selskabet, og forpligtelsens verdi kan males palideligt.

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

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lebetiden. Amortiseret kost-
pris opgeres som oprindelig kostpris med fradrag af
eventuelle afdrag samt tilleg/fradrag af den akkumu-
lerede amortisering af forskellen mellem kostpris og
nominelt beleb.

Ved indregning og méling tages hensyn til forudsige-
lige tab og ricisi, der fremkommer inden arsregnskabet
aflegges, og som be- eller atkrefter forhold, der
eksisterede pé balancedagen.

The annual accounts of Fourcom ApS for the
period 1 January - 31 December 2020 have been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to
medium-sized reporting class B enterprises with
optinal provisions for reporting class C.

Accounting policies are unchanged from previous
years.

Recognition and measurement

Income is recognised in the profit and loss account as
earned, including value adjustments of financial
assets and liabilities measured at fair value or
amortised cost. Moreover, all expenses incurred to
achieve the earnings for the year are recognised in
the profit and loss account, including despreciation,
amortisation, write downs and provisions as well as
reversals due to changed accounting estimates of
amounts that have previously been recognised in the
profit and loss account.

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

Liabilities are recognised in the balance sheet when
an outflow of economic benefits is probable and when
the liability can be reliably measured.

Upon initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and liabilities
are measured as desribed below for each individual
item.

Certain financial assets and liabilities are measured
at amortised cost whereby a constant effictive interest
rate is recognised during the term. Amortised cost is
calculated as original cost less repayments and
addition/deduction of the accumulated amortisation
of the difference between cost and nominal value.

Upon recognision and measurement, predictable
losses and risks occurring prior to the presentation of
the annual accounts and which confirm or disconform
conditions existing at the balance sheet date are taken
into account.

-fortsaettes/continued-
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ANVENDT REGNSKABSPRAKSIS

Accounting policies
-fortsat- -continued-
RESULTATOPGORELSEN Profit and loss account
NETTOOMSATNING Net turnover

Nettoomsatningen ved salg af varer og tjeneste-
ydelser indregnes i resultatopgerelsen, nar levering
og risikoovergang til kaber har fundet sted inden
arets udgang og hvis indtegten kan opgeres palideligt
og forventes modtaget.

Nettoomsatning indregnes ekskl. moms og afgifter
opkraevet pa vegne af tredjemand og med fradrag af
rabatter i forbindelse med salget.

VAREFORBRUG

Vareforbrug omfatter kostprisen pa de varer, som er
medgdet til at opna drets nettoomsaetning.

ANDRE DRIFTSINDTAGTER OG
-OMKOSTNINGER

Andre driftsindtegter og -omkostninger indeholder
regnskabsposter af sekunder karakter i forhold til
virksomhedens hovedaktivitet.

ANDRE EKSTERNE OMKOSTNINGER

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingomkostninger mv.

FINANSIELLE POSTER

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regn-
skabséret. Finansielle poster omfatter renteindtegter

og -omkostninger, finansielle omkostninger ved finansiel

leasing, realiserede og urealiserede kursgevinster og
-tab vedrerende vardipapirer, geld og transaktioner i
fremmed valuta, amortisering af realkreditldn samt
tilleg og godtgerelse under acontoskatteordningen mv.

SKAT AF ARETS RESULTAT

Arets skat, der bestar af arets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og
direkte pa egenkapitalen med den del, der kan henfores
til posteringer direkte pa egenkapitalen.

The net turnover from the sale of goods and services
is recognised in the profit and loss account provided
that transfer of risk to the buyer has taken place
before year-end and that the income can be reliably
measured and is expected to be received.

Net turnover is measured exclusive of VAT and
taxes charged on behalf of a third party less
discounts in connection with the sale.

Cost of goods sold

Cost of goods sold includes the cost price of the goods
that have been used to achieve net sales for the year.

Other operating income and expenses

Other operating income and expenses comprise items
of a secondary nature to the core activities af the
company.

Other external expenses

Other external expenses comprise expenses incurred
to distribution, sales, marketing, administration,
locations, bad debts and operating leases, etc.

Financial income and expenses, net

Financial income and expenses are recognised in the
profit and loss account with the amounts which
concern the financial year. Financial income and
expenses include interest income and costs, financial
costs in connection with financial leasing, realised
and unrealised capital gains and losses concerning
securities, debt and foreign currency transations,
amortisation of mortgage loans as well as addition
and reimbursement under the tax prepayment scheme.

Tax on profit for the year

Tax for the year consisting of current tax for the year
and change in deferred tax is recognised in the profit
and loss account with the share attributable to profit
of the year and directly to the equity which the share
attributable to entries directly to equity.

-fortsaettes/continued-
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10.

ANVENDT REGNSKABSPRAKSIS

Accounting policies

-fortsat-

Moderselskabet og de danske koncernvirksomheder

er sambeskattede. Den danske selskabsskat fordeles
mellem de sambeskattede danske selskaber i forhold
til disses skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemassigt underskud
sambeskatningsbidrag fra virksomheder, der har kunnet
anvende dette underskud til nedsettelse af eget skatte-
meassige overskud. Moderselskabet fungerer som
administrationsselskab for sambeskatningskredsen
séledes, at moderselskabet forestar afregning af skatter
mv. til de danske skattemyndigheder.

BALANCEN

IMMATERIELLE ANLAGSAKTIVER

Andre immaterielle anlegsaktiver omfatter andre er-
hvervede immaterielle rettigheder primart software.

Andre immaterielle anlegsaktiver males til kostpris med
fradrag af akkummulerede af- og nedskrivninger.

Immaterielle aktiver méles ved forste indregning til
kostpris.

Der foretages afskrivning med linezre afskrivninger base-
ret pd folgende vurdering af aktivernes forventede
brugstid:

SOFEWATE ...t 3-5ar
Scrapvaerdi Udgor ......ccoceeeeriieienieieeeeeee 0

MATERIELLE ANLAGSAKTIVER

Materielle anleegsaktiver males til kostpris med fradrag
af akkumulerede afskrivninger. Afskrivningsgrundlaget
er kostpris med fradrag af forventet restverdi efter
afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt omkost-
ninger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Der foretages line@re afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider:

-continued-

The parent company is jointly taxed with the Danish
group enterprises. The Danish corporation tax is
divided between the jointly taxed Danish companies in
proportion to their taxable income. In addition,
companies with a tax loss receive joint taxation
contribution from companies that have been able to
use this loss for a reduction of their own taxable
income. The parent company acts as an administration
company for the joint taxation group meaning that the
parent company is responsible for the tax settlement,
etc. to the Danish tax authorities.

Balance sheet

Inangible fixed assets

Other intangible fixed assets include other acquired
intellectual property rights primarily software.

Other intangible fixed assets are measured at cost less
accumulated amortization and impairment losses.

Intangible assets are measured on initial recognition
at cost.

Depreciation is made with straight-line depreciation
based on the following assessment of the assets’
expected useful life:

SOftWAre .......ocoeeieeiiieeiee e 3 -5 years
Scrap value is ........cccceoeeeevvieeennnne. 0
Tangible fixed assets

Tangible fixed asset are measured at cost less
accumulated depreciation. The depreciation basis is
cost less expected residual value after ended useful

life.

The cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use.

Depreciation is provided on a straight-line basis over

the expected useful life based on the following
evaluation of expected useful lives of the assets:

-fortsaettes/continued-
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11.

ANVENDT REGNSKABSPRAKSIS

Accounting policies
-fortsat- -continued-
Indretning af lejede lokaler ..........c..ccccoeennennen 5ar Improvement on leasehold ................. 5 years
Driftsmateriel og inventar 5ar Technical equipment and inventory ... 5 years
Scrapvaerdi Udgor ......ccooeeeeeiieienienieeeeeee Scrap value is ........cccceoeeeeeeeeeennnnne. 0

Fortjeneste eller tab ved afthendelse af materielle
anlaegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs-
massige vaerdi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgerelsen under afskrivninger.

Afskrivningsgrundlaget opgeres under hensyntagen til
aktivets restverdi og reduceres med eventuelle nedskriv-
ninger. Afskrivningsperioden og restverden fastsattes
pé anskaffelsestidspunktet og revurderes. Overstiger
restverdien aktivets regnskabsmaessige verdi, opherer
afskrivning.

Ved @ndring i afskrivningsperioden eller restvaerdien
indregnes virkningen for afskrivninger fremadrettet
som en @&ndring i regnskabsmessigt sken.

VAREBEHOLDNINGER

Varebeholdninger méles til kostpris efter FIFO-metoden.
I tilfaelde, hvor nettorealisationsverdien er lavere end
kostprisen, nedskrives til denne lavere verdi.

Kostpris for handelsvarer omfatter anskaffelsespris
med tilleg af hjemtagelsesomkostninger.

Kostprisen for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte lonninger og direkte
produktionsomkostninger.

TILGODEHAVENDER

Tilgodehavender méles til amortiseret kostpris, der
sadvanligvis svarer til nominel veerdi. Vardien reduceres
med nedskrivning til imedegaelse af forventet tab.

PERIODEAFGRANSNINGSPOSTER

Periodeafgreensningsposter indregnet under aktiver
omfatter aftholdte omkostninger vedrerende efter-
folgende regnskabsér.

Profit or loss in connection with disposal of tangible
fixed assets is calculated as the difference between
selling price less selling costs and the book value at
the time of sale. Profit or loss is recognised in the
profit and loss account under depreciation.

The depreciation basis is calculated taking into ac-
count the residual value of the asset and reduced by
any write-downs. The amortization period and the re-
sidual value are determined at the acquisition date and
are reviewed annually. If the residual value of the as-
set's carrying amount is derecognised, the depreciation
expires.

For changes in the amortization period or residua
value the effect is included in future depreciation as a
change in accounting estimates.

Inventories

Inventories are measured at cost in accordance with
the FIFO method. If the net realizable value is lower
than the cost, inventories are written down to this
lower value.

Goods for sale are measured at cost, comprising pur-
chase price plus delivery costs less supplier bonus and
cash discounts.

Finished goods and work in progress aremeasured at
cost, comprising the cost of raw materials, consumables,
direct wages and salaries.

Debtors

Debtors are measured at amortised cost

which normally corresponds to nominal value.
Write-down is made for bad debt losses based on
an individual assessment of accounts receivable.

Prepayments and accrued income
Prepayments and accrued income recognised under

assets comprise incurred costs concerning the
subsequent financial year.

-fortsaettes/continued-
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12.

ANVENDT REGNSKABSPRAKSIS

Accounting policies
-fortsat- -continued-
UDBYTTE Dividend

Udbytte, som forventes udbetalt for aret, vises som

en saerskilt post under egenkapitalen. Foreslaet udbytte
indregnes som en forpligtelse pa tidspunktet for ved-
tagelse pa generalforsamling.

SKYLDIG SKAT OG UDSKUDT SKAT

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemeaessig veerdi af aktiver og
forpligtelser. I de tilfeelde, f.eks. vedrerende aktier,
hvor opgerelse af skatteverdien kan foretages efter
alternative beskatningsregler, méles udskudt skat pa
grundlag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemaessigt underskud,

males til den veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig ind-
tjening eller ved modregning i udskudte skattefor-
pligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoaktiver males til netto-
realisationspris.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat som
folge af @ndringer i skattesatser indregnes i resultat-
opgerelsen. For indeverende ar er anvendt en skat-
tesats pa 22 %.

GZALDSFORPLIGTELSER

Geeld males til amortiseret kostpris svarende til nominel
verdi.

OMREGNING AF FREMMED VALUTA

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakurs-
differencer, der opstar mellem transaktionsdagens
kurs og kursen pé betalingsdagen, indregnes i resul-
tatopgerelsen som en finansiel post.

Dividend which is expected paid for the year is shown
as a separate item under equity. Proposed dividend is
recognised as a liability at the time of adoption at the
Annual General Meeting.

Taxes payable and deferred tax

Deferred tax is measured in accordance with the
balance sheet liability method on all temporary dif-
ferences between the carrying value and the tax base
of assets and liabilities. In the cases, e.g. concerning
shares, in which a determination of the tax base can
be carried out based on alternative taxation rules,
deferred tax is measured based on the planned use of
the asset or settlement of the liability, respectively.

Deferred tax assets, including the tax base of a tax
loss allowed for carryforward, are measured at the
value at which the asset is expected to be reaslised
either by tax elimination of future earnings or by
offsetting against deferred tax liabilities within the
same legal tax entity. Any deferred net assets are
measured at net realisable value.

Deferred tax is measured based on the tax rules and
tax rates which based on the balance sheet legislation
apply when the deferred tax is expected to result in a
tax liability as current tax. Changes in deferred tax as
a result of changes in tax rates are recognised in the
profit and loss account. A tax rate of 22 % apply for
the current year.

Creditors

Debt is measured at amortised cost equal to a nominal
value.

Foreign currency transaction

Upon initial recognition, transactions denominated in
foreign currencies are translated at the exchange
rates 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 profit and loss account as an item
under financial income and expense, net.

-fortsettes/continued-
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13.

ANVENDT REGNSKABSPRAKSIS

Accounting policies

-fortsat-

Tilgodehavender, geld og andre monetare poster

i fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tilgodehavendets eller gaeldsfor-
pligtelsens opstaen eller indregning i seneste arsregnskab
indregnes i resultatopgerelsen under finansielle indtagter
og omkostninger.

Anlegsaktiver, der er kebt i fremmed valuta, males til
kursen pa transaktionsdagen.

-continued-

Debtors, debt and other monetary items denominated
in foreign currencies are trans- lated at the exchange
rates at the balance sheet date. The difference
between the exchange rates at the balance sheet date
and at the date on which the receivable or amount
payable arose or was recog- nised in the latest annual
accounts is recognised in the profit and loss account
under financial income and expenses.

Fixed assets purchased in foreign currencies are
measured at the exchange rate at the transaction date.

Penneo dokumentnagle: CCXUD-B4BY8-1X61B-7TMX7-8MUX3-PBXW.J



14.

RESULTATOPGORELSE FOR 2020
PROFIT AND LOSS ACCOUNT FOR 2020
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2020 2019
Kr Kr
Note

1 BRUTTOFORTJENESTE 19.843.729 9.973.725
GROSS PROFIT

2 PersonaleomKOStNINGET .....c.eeveruieieiieiieiesiieiesie ettt ettt ste e sae e ensesee e 11.851.155 7.721.839
Staff expenses
RESULTAT FOR AFSKRIVNINGER M.V. 7.992.574 2.251.886
PROFIT BEFORE DEPRECIATION ETC.
ATSKIIVIIIZET ..ottt sttt 1.077.369 981.276
Depreciation
RESULTAT FOR FINANSIERING M.V. 6.915.205 1.270.610
PROFIT BEFORE FINANCING ETC.
Finansielle INALERELET ........cceerverieierieeieieeeete ettt st seeens 1.317 1.311
Financial income

3 Finansielle Ud@IFET ........ccooiiiriiiiiiiiiiccccc e 362.112 504.001
Financial expenses
RESULTAT FOR SKAT 6.554.410 767.920
PRE-TAX PROFIT OR LOSS

4 Skat af Arets TeSUIAL .......cccevuiriiiiiiiiccce et -1.443.717 -173.302
Tax on net profit or loss for the year
ARETS RESULTAT 5.110.693 594.618
PROFIT FOR THE YEAR
Forslag til resultatdisponering:
Proposal for distribution of the profit for the year
Udbytte for regnSKabSATEt ........cc.eevveviiiieiieieieseeeee e 2.000.000 0
Dividend for the financial year
OVETTAIT TESULLAL ..ottt 3.110.693 594.618
Retained earnings
DISPONETEL 1 ALE ...cueeieiiiiieiecieee ettt 5.110.693 594.618

Total distribution



Note

BALANCE PR. 31. DECEMBER 2020

BALANCE SHEET AS AT 31 DECEMBER 2020

ANLAGSAKTIVER:
FIXED ASSETS

IMMATERIELLE ANLAGSAKTIVER:
INTANGIBLE FIXED ASSETS

SOTEWATE ...ttt ettt et e e e eaeesabeebeeeaseeabe e saeesseenseennns

Software

MATERIELLE ANLAGSAKTIVER:
TANGIBLE FIXED ASSETS

Indretning af lejede 10Kaler ..........ccccoeoiiininiiniiiiiiiicccece e

Improvement on leasehold

Driftsmidler 0g INVENTAT ..........ccoeciviriiriiiiieinerecetreeee et

Technical equipment and inventory

MATERIELLE ANLAGSAKTIVERITALT ..

TOTAL TANGIBLE FIXED ASSETS

ANLAGSAKTIVERI ALT

AKTIVER
ASSETS

15.

TOTAL FIXED ASSETS

OMSATNINGSAKTIVER:

CURRENT ASSETS

VAREBEHOLDNINGER:
INVENTORIES

HaNAEISVATET ......cceviiiiieiie ettt e aa e v e

Goods for resale

Forudbetaling fOr VArer ........cccocoeviiiiiininiiiiencncceee e,

Prepayments for inventories

TILGODEHAVENDER:
DEBTORS

Tilgodehavende fra salg af vare- og tjenesteydelser
Amounts owed from the sale of goods and services
Andre tilgodehavender ...........ccccoiviiriiiiinininee e

Other receivables

PeriodeafgransningSPOSLET ........c.coceririeieiiinireniereeee ettt ettt

Prepayments and accrued income

LIKVIDE BEHOLDNINGER

CASH AT BANK AND IN HAND

OMSATNINGSAKTIVER I ALT

TOTAL CURRENT ASSETS

AKTIVERIT ALT

TOTAL ASSETS

2020 2019

Kr. Kr.
1.046.542 1.730.419
178.576 204.827
82.195 148.786
260.771 353.613
1.307.313 2.084.032
10.769.539 6.701.028
2.557.883 986.456
13.327.422 7.687.484
23.624.785 14.253.000
3.544.769 733.045
96.631 86.026
27.266.185 15.072.071
2.058.803 209.013
42.652.410 22.968.568
43.959.723 25.052.600
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BALANCE PR. 31. DECEMBER 2020
BALANCE SHEET AS AT 31 DECEMBER 2020

PASSIVER
LIABILITIES
Note 2020 2019
EGENKAPITAL: Kr. Kr.
EQUITY
ANPATTSKAPTEAL ...t 750.000 750.000
Share capital
OVETTAIT TESULLAL .....eveniiieiieicriitcee ettt 5.398.190 2.287.497
Retained earnings
Foresléet udbytte for regnskabSaret ............ccceeierieiieniinieieneece e 2.000.000 0
Proposed dividend for the financial year
EGENKAPITAL I ALT 8.148.190 3.037.497
TOTAL EQUITY
HENSATTE FORPLIGTELSER
CONTINGENT OBLIGATIONS
UdSKUAL SKAL ...c.oveiiiicieee ettt st 228.704 241.411

Deferred tax

7 LANGFRISTEDE GALDSFORPLIGTELSER:
CREDITORS, AMOUNTS FALLING DUE AFTER ONE YEAR

ANAEN BRI ..ottt st ae s 627.330 182.899
Other creditors

KORTFRISTEDE GALDSFORPLIGTELSER:
CREDITORS, AMOUNTS FALLING DUE WITHIN ONE YEAR

Vare- 0g omKostningSZR LA .......cc.eeveriirieniirieieeeeieseee e, 7.039.371 2.250.139
Trade debtors
Gl ] DANKET ..ottt 6.563.526 7.393.911
Debt to banks
Geeld til tilknyttede virkSOMOEder .........cccueviivieniinieieciieieeeeeee e 17.390.530 10.885.790
Debt to associated companies
SCUISKADSSKAL ... 1.456.424 0
Corporate tax
ANAEN ZRIA ..ot 2.505.648 1.060.953
Other creditors

34.955.499 21.590.793
GZALDSFORPLIGTELSER I ALT 35.582.829 21.773.692
TOTAL CREDITORS
PASSIVER I ALT 43.959.723 25.052.600

TOTAL LIABILITIES

8 EVENTUALFORPLIGTELSER
Contingent liabilities

9 SIKKERHEDSSTILLELSER
Security
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EGENKAPITALOPGORELSE
Statement of equity
Overfort Foresliet
Aktiekapital resultat udbytte I alt
Share Retained Proposed
capital earnings dividend Total
Saldo PriMO ....ceevveveerieniieieirceeeeeceneceenee 750.000 2.287.497 0 3.037.497
Balance, beginning of the year
Foreslaet resultatfordeling ............ccccoeeereennnn. 0 3.110.693 2.000.000 5.110.693
Proposed distribution of profits
Saldo UltimO ....ccoovvveirieiieiceicececeeene 750.000 5.398.190 2.000.000 8.148.190
Balance, end of the year
Der er ikke sket @ndringer i selskabskapitalen de seneste 5 ar.
There have been no changes in the share capital in the last 5 years.
A-shares B-shares Total
Nominel veerdi af anpartskapital 500.000 250.000 750.000

Nominal valule of shares
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18.

NOTER TIL ARSRAPPORTEN
NOTES TO THE ANNUAL REPORT

BRUTTOFORTJENESTE
GROSS PROFIT

Selskabet har 1 henhold til arsregnskabslovens § 32 valgt at ssmmendrage posterne nettoomsatning, vareforbrug
og andre eksterne omkostninger i posten bruttofortjeneste.

In accordance with section 32 of the Danish Financial Statements Act, the management of the company has
decided to aggregate the items turnover, cost of sales as well as other external costs in the item
gross profit.

2020 2019
PERSONALEOMKOSTNINGER Kr. Kr.
STAFF EXPENSES
Personaleomkostninger sammenszttes saledes:
Staff costs comprise:
GaZET O IONNINGET ..ottt e, 10.640.296 6.791.905
Saleries
PENSIONET ..o s 195.150 71.451
Pensions
Sociale omkostninger og personaleudgifter ................coooviiiiiiiiiiii 1.015.709 858.483
Other social security costs and other staff expenses

11.851.155 7.721.839

Selskabet har i regnskabsaret i gennemsnit beskeeftiget 19 medarbejdere (2019 - 15 medarbejdere).
In the financial year the company had an average of 19 employees (2019 - 15 employees).

FINANSIELLE UDGIFTER
FINANCIAL EXPENESES

I posten er indeholdt finansielle udgifter til tilknyttede virksomheder med DKK 254.012.

In the accounting item is included financial expenses to associated companies with DKK 254.012.

SKAT AF ARETS RESULTAT

TAX ON NET PROFIT OR LOSS FOR THE YEAR
Skat af arets resultat sammensettes saledes:

Income tax expense comprise:

Aktuel skat af Arets TESUILAL .......ovveeiirieieiieiee e 1.456.424 0
Current income tax expense

Regulering tidliere Ar .......ccouevieiiiiieieieeeeeee e, 0 0
Prior-year adjustment

Regulering af udskudt skat ..........ccooviiiiiiiiinieee e, -12.707 173.302

Adjustment of deferred tax
1.443.717 173.302
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NOTER TIL ARSRAPPORTEN
NOTES TO THE ANNUAL REPORT

Note
5 IMMATERIELLE ANLAGSAKTIVER:
INTANGIBLE FIXED ASSETS

Software
Software
Anskaffelsessum 1. Januar 2020 ........cccocoieiiiininiiiiiiineeet ettt 3.508.475
Acquisition cost at January 1st, 2020
ATELS HIANE ..ottt 278.650
Additions during the year
ATOES AFGANG ...ttt 0
Disposals during the year
Anskaffelsessum 31. december 2020 ..........ccoeiiiiiiiiiiiiiiiiiiii e 3.787.125
Acquisition cost at December 31, 2020
ATSKrivninger 1. Januar 2020 .......c.oceveerienieierieeiete ettt sttt ettt saeete bt et tesaeentens 1.778.056
Depreciation at January 1st, 2020
ATEts ASKITVIINEET ....ovucvoveveieie ettt sannanneas 962.527
Depreciation for the year
Afskrivninger vedrorende afZang ..o 0
Disposals depreciation
Afskrivninger 31. december 2020 2.740.583
Depreciation at December 31, 2020
Regnskabsmaessig veerdi 31. december 2020 1.046.542
BOOK VALUE AT DECEMBER 31, 2020
Regnskabsmaessig veerdi 31. december 2019 1.730.419

BOOK VALUE AT DECEMBER 31, 2019
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NOTER TIL ARSRAPPORTEN
NOTES TO THE ANNUAL REPORT

Note
6 MATERIELLE ANLAGSAKTIVER:
TANGIBLE FIXED ASSETS

Anskaffelsessum 1. januar 2020 ........cccooereiieiiiiiineeee e
Acquisition cost at January Ist, 2020

ATELS tIGANG ..ot
Additions during the year

ATELS AFZANG ..o rnan
Disposals during the year

Anskaffelsessum 31. december 2020 ........ccccovveenieriineineinncinceneeeeeeiene,
Acquisition cost at December 31, 2020

Afskrivninger 1. januar 2020 .......cccoooieiiiiineeeee e
Depreciation at January 1st, 2020

Atets afSKITVIINEET .......ovucvceicvceeeeeeceeee et er et
Depreciation for the year

Afskrivninger vedrorende afgang ..........cococooeieiiiiiiiinee e
Disposals depreciation

Afskrivninger 31. december 2020
Depreciation at December 31, 2020

Regnskabsmeessig veerdi 31. december 2020
BOOK VALUE AT DECEMBER 31, 2020

Regnskabsmeessig veerdi 31. december 2019
BOOK VALUE AT DECEMBER 31, 2019

7 LANGFRISTEDE GALDSFORPLIGTELSER
CREDITORS, AMOUNTS FALLING DUE AFTER ONE YEAR

Al selskabets langfristede gaeld forfalder til betaling indenfor 5 ar.
All the company's long - term debt is due for payment within 5 years.

20.

Indretning af  Driftsmidler og
lejede lokaler inventar
Improvement Technical

on leasehold equipment and
inventory

575.940 788.208

22.000 0

0 0

597.940 788.208

371.113 639.423

48.251 66.591

0 0

419.364 706.014

178.576 82.194

204.827 148.785
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NOTER TIL ARSRAPPORTEN
NOTES TO THE ANNUAL REPORT

8 EVENTUALFORPLIGTELSER:

CONTINGENT LIABILITIES
Selskabet har indgéet lejeaftaler med en maksimal lebetid pa op til 1,75 ar og en maksimal forpligtelse pa 1.250 t.kr.

Selskabet indgar i en dansk sambeskatning. Selskabet hafter derfor i henhold til selskabsskattelovens regler herom
for indkomstskatter mv. for de sambeskattede selskaber. Den samlede sambeskatningsforpligtelse fremgar af ars-
regnskabet for koncernens moderselskab Lonely Rider Invest ApS, cvr.nr. 26 20 44 45.

The Company has entered into tenancy agreement with a maximum maturity of up to 1,75 year and a maximum
commitment of DKK 1.250 thousand.

The Company participates in a joint taxation arrangement. According to the joint taxation provisions of the
Danish Corporation Tax Act, the Company is therefore liable for income taxes, etc., for the jointly taxed
companies. The total joint taxation obligation appears from the annual accounts of the group's parent company
Lonely Rider Invest ApS, cvr.nr. 26 20 44 45.

SIKKERHEDSSTILLELSER:
SECURITY

Selskabet har til sikkerhed for mellemverende med pengeinstitut, der pr. 31. december 2020 udger 6.564 t.kr., udstedt
virksomhedspantebrev med en pélydende veerdi pa 8.000 t.kr. med pant i driftsmidler og inventar, varelagre samt
tilgodehavender. Den bogferte vaerdi af de pantsatte aktiver udger pr. 31. december 2020 40.579 t.kr.

The company has as security for the bank bank debt that per. 31 December 2020 amounts to DKK 6,564 thousand,
issued corporate mortgage with a face value of DKK 8,000 thousand with mortgages on fixed assets and equipment,
inventories and receivables. The book value of the pledged assets is per. 31 December 2020 DKK 40,579 thousand.
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