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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar -
31. december 2020 for Axalta Coating Systems
Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansiel stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for 2020.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, 30 april 2021
Copenhagen, 30 April 2021

Direktion
Executive Board

Palle Christiansen

Bestyrelse
Supervisory Board

Turid Kirkemo Blickstrom
(formand)/(Chairman)

David Marshall Grice

The Executive and Supervisory Boards have

today considered and adopted the Annual Report of
Axalta Coating Systems Denmark ApS for the fi-
nancial 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 financial position at 31
December 2020 of the Company and of the results
of the Company operations for 2020.

In our opinion, Management's Review includes a

true and fair account of the matters addressed in the
Review.

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

Palle Christiansen



Den uafhaengige revisors erklaeringer

Independent Auditors’ report

Til kapitalejeren i Axalta Coating Systems Den-
mark ApS

Konklusion

Det er vores opfattelse, at rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2020 i overensstemmelse
med drsregnskabsloven.

Vi har revideret arsregnskabet for Axalta Coating
Systems ApS for regnskabséret 1. januar - 31. de-
cember 2020, der omfatter resultatopgerelse, ba-
lance, egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis (“regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er neermere
beskrevet i revisionspétegningens afsnit Revisors
ansvar for revisionen af regnskabet. Vi er uaf-
haengige af selskabet 1 overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores ov-
rige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at lase ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med regnskabet eller vores

To the Shareholder of Axalta Coating Systems
Denmark ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2020, and of the results of the
Company’s operations for the financial year 1 Jan-
uary - 31 December 2020 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of B-
Company for the financial year 1 January - 31 De-
cember 2020, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant account-
ing policies (“financial statements™).

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and require-
ments are further described in the Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments 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 Accountants (IESBA Code)
and the additional requirements applicable in Den-
mark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Statement on Management’s Review

Management is responsible for Management’s Re-
view.

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

In connection with our audit of the financial state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Man-
agement’s Review is materially inconsistent with



viden opnéet ved revisionen eller pa anden méde
synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraeevede oplysninger i
henhold til &rsregnskabsloven.

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

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsette
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde regn-
skabet pa grundlag af regnskabsprincippet om fort-
sat drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opné hgj grad af sikkerhed for, om
regnskabet som helhed er uden vaesentlig fejlinfor-
mation, 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 revi-
sion, der udfores i overensstemmelse med internati-
onale standarder om revision og de yderligere krav,
der er geeldende 1 Danmark, altid vil afdekke vee-
sentlig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opstd som folge af besvigelser eller
fejl og kan betragtes som vesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har

the financial statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financial State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any
material misstatement in Management’s Review.

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
financial statements that are free from material mis-
statement, whether due to fraud or error.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as appli-
cable, 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 opera-
tions, 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



indflydelse pa de skonomiske beslutninger, som
brugerne traeffer pa grundlag af regnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, fo-
retager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vasent-
lig fejlinformation i regnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udferer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvi-
gelser er hgjere end ved vaesentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan om-
fatte ssmmensvargelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

e Opnar vi forstéelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne ud-
trykke en konklusion om effektiviteten af sel-
skabets interne kontrol.

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

e Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pé
grundlag af det opnéede revisionsbevis er va-
sentlig 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 veesentlig usikkerhed,
skal vi i vores revisionspategning gere op-
maerksom pa oplysninger herom i regnskabet
eller, hvis sddanne oplysninger ikke er tilstraek-
kelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisi-
onspétegning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laen-
gere kan fortsatte driften.

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 judgment and
maintain professional skepticism throughout the
audit. We also:

o Identify and assess the risks of material mis-
statement of the financial statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and ob-
tain audit evidence that is sufficient and appro-
priate to provide a basis for our opinion. The
risk of not detecting a material misstatement
resulting from fraud is higher than for one re-
sulting from error as fraud may involve collu-
sion, forgery, intentional omissions, misrepre-
sentations, or the override of internal control.

e Obtain an understanding of internal control rel-
evant to the audit in order to design audit pro-
cedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Com-
pany’s internal control.

e Evaluate the appropriateness of accounting pol-
icies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

¢ Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting 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 at-
tention in our auditor’s report to the related dis-
closures in the financial statements or, if such
disclosures are inadequate, to modify our opin-
ion. Our conclusions are based on the audit evi-
dence 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 Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder no-
teoplysningerne, samt om regnskabet afspejler
de underliggende transaktioner og begivenhe-
der pa en sddan made, at der gives et retvisende
billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

Hellerup den 30. april 2021
Hellerup, 30 April 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 3377 12 31

Martin Lunden

Statsautoriseret revisor

State Authorized Public Accountant
mne nr 32209

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

We communicate with those charged with govern-
ance 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.

Lone Vindbjerg Larsen
Statsautoriseret revisor

State Authorized Public Accountant
mne nr 34548
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Internal

Selskabets arsregnskab indgar i koncernregnskabet for det ultimate mo-

derselskabet Axalta Coating Systems Ltd., Bermuda.

The financial statements of the Company are part of the consolidated financial
statements of the ultimate Parent Company, Axalta Coating Systems Ltd., Ber-
muda.

Koncernregnskabet for Axalta Coating Systems Ltd., Bermuda kan re-
kvireres ved skriftlig henvendelse til Axalta Coating Systems Luxem-
bourg Top S.a.r.I., Rue de Rollingergrund 63, 1.-2440 Luxembourg.
The financial statements of Axalta Coating Systems Ltd., Bermuda can be ob-
tained on written request to Axalta Coating Systems Luxembourg Top S.a.r.l.,
Rue de Rollingergrund 63, L-2440 Luxembourg.



Ledelsesberetning
Management’s review

Selskabets aktiviteter

Axalta Coating Systems Denmark ApS var pr. 31.
december 2020 100% ejet datterselskab i den
amerikanske Axalta koncern og markedsferer pro-
dukter til lakeringsvarksteder og body shops.

Produktene som selges er automaling og tilbeher
til billakering.

Virksomheden har sit hovedkontor i Kege.

Udvikling i aret

Selskabet udviser et overskud for 2020 pd TDKK
81.

12020 havde vi en nedgang i omsatning grundet
Covid-19. Da vi fik flere nye kunder i marts 2020
er omsatningen dog ikke blevet sé lav som den
kunne vere blevet.

Fremtiden

Selskabet forventer 1 2021 omtrent samme omsact-
ning som i 2019.

Efterfelgende begivenheder

Der er ikke efter regnskabsarets afslutning ind-
tradt begivenheder, der vasentligt pavirker selska-
bets gkonomiske stilling pr. 31. december 2020.

Market overview

Axalta Coating Systems Denmark ApS was as of
31 December 2020 a wholly owned subsidiary of
the American Axalta Group and sells products for
use in the refinish car paint industry.

The products sold on the Danish market are car
paint and accessories to the car industry.

The Company has its domicile in Koge.

Development in the year

The company has a gain of TDKK 81 for 2020.

In 2020, we had a decrease in turnover due to the
outbreak of Covid-19. We obtained several new
customers in March 2020, which gave a lower de-
crease than what could be expected.

Future development

The company expect a turnover similar to 2019 in
2021.

Sub-sequent events

Since the closing of the accounts, no major events
have occurred that could considerably influence the
economic position of the Company as at 31 Decem-
ber 2020.



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Axalta Coating Systems Denmark
ApS for 2020 er udarbejdet i overensstemmelse
med den danske arsregnskabslovs bestemmelser for
virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uendret i for-
hold til tidligere &r.

Arsregnskab for 2020 er aflagt i TDKK

Generelt om indregning og maling

Alle indteegter indregnes i resultatopgerelsen i takt
med, at de indtjenes.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfalgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden arsrap-
porten afleegges, og som be- eller afkreaefter forhold,
der eksisterer pa balancedagen.

Leasing

Selskabets indgaede leasingkontrakter betragtes
som operationel leasing. Ydelser i forbindelse med
operationel leasing indregnes i resultatopgerelsen
over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta er i arets lab om-
regnet til transaktionsdagens kurs. Gevinster og
tab, der opstér pa grund af forskelle mellem trans-
aktionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopgerelsen som en finansiel
post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens

Basis of preparation

The Annual Report of Axalta Coating Systems
Denmark ApS for 2020 has been prepared in ac-
cordance with the provisions of the Danish Finan-
cial Statements Act applying to enterprises of re-
porting class B.

The accounting policies applied remain unchanged
from previous years.

The Financial Statements for 2020 are presented in
TDKK

Recognition and measurement

All revenues are recognized in the income state-
ment as earned.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report, which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Leases

Leases entered into by the company are considered
operating leases. Payments made under operating
leases are recognised in the income statement over
the lease term.

Translation policies

Transactions in foreign currencies are translated
during the year at the exchange rates at the dates of
transaction. Gains and losses arising due to differ-
ences between the transaction date rates and the
rates at the dates of payment are recognized as fi-
nancial income and expenses in the income state-
ment.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange



kurs indregnes i resultatopgerelsen som en finan-
siel post.

Resultatopgorelsen
Nettoomszetning

Nettoomsetningen ved salg af handelsvarer indreg-
nes i resultatopgerelsen, safremt levering og risiko-
overgang til keber har fundet sted inden arets ud-
gang. Nettoomsatningen indregnes eksklusive
moms og med fradrag af rabatter i forbindelse med
salget.

Kostpris for solgte varer

Kostpris for solgte varer indeholder omkostninger
til varer, der er anvendt for at opné arets nettoom-
setning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder omkost-
ninger til lokaler, salg og distribution samt kontor-
hold mv.

Andre driftsindtzegter/-omkostninger

Andre driftsindtegter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i
forhold til selskabets hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materi-
elle anleegsaktiver.

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til érs-
regnskabslovens § 32 som et sammendrag af netto-
omsetning, omkostninger til ravarer og hjelpema-
terialer og andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lenathengige omkostninger.

rates at the balance sheet date. Any differences be-
tween the exchange rates at the balance sheet date
and the transaction date rates are recognised as fi-
nancial income and expenses in the income state-
ment.

Income Statement
Revenue

Revenue from the sale of goods for resale is recog-
nised in the income statement provided that deliv-
ery and transfer of risk have been made to the pur-
chaser by year-end. Revenue is recognised exclu-
sive of VAT and net of sales discounts.

Costs of goods sold

Costs of goods sold include costs of goods con-
sumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Other operating income and expenses

Other operating income and other operating ex-
penses comprise items of a secondary nature to the
core activities of the enterprise, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, expenses for raw materi-
als and consumables and other external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll related expenses.



Finansielle poster

Finansielle indtegter og omkostninger indeholder
renter og realiserede og urealiserede valutakursre-
guleringer.

Selskabsskat og udskudt skat

Skat af arets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i resultat-op-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfores til posteringer direkte pa egenkapita-
len.

Udskudt skat males efter den balanceorienterede
galdsmetode af alle midlertidige forskelle mellem
regnskabs- og skattemessig verdi af aktiver og for-
pligtelser.

Udskudte skatteaktiver, herunder skattevardien af
fremforselsberettigede skattemassige underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser.

Balancen
Varebeholdninger

Varebeholdninger maéles til gennemsnitlig kostpris
eller nettorealisationsverdi, hvis denne er lavere.
Nettorealisationsvaerdien for varebeholdninger op-
gores som summen af de fremtidige salgsindtaegter,
som varebeholdningerne pa balancedagen forventes
at indbringe som led i normal drift og fastsat under
hensyntagen til omsattelighed, ukurans og udvik-
ling 1 forventet salgspris med fradrag for de til sal-
get beregnede omkostninger.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortise-
ret kostpris eller en lavere nettorealisationsvaerdi,
hvilket her svarer til pdlydende verdi med fradrag
af nedskrivning til imedegaelse af tab. Nedskriv-
ninger til tab opgeres pa grundlag af en individuel
vurdering af de enkelte tilgodehavender.

10

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised foreign exchange adjust-
ments.

Corporation tax and deferred tax

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable to
the profit for the year is recognised in the income
statement, whereas the tax attributable to equity en-
tries is recognised directly in equity.

Deferred tax is measured under the balance sheet li-
ability method in respect of all temporary differ-
ences between the carrying amount and the tax base
of assets and liabilities.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities.

Balance Sheet

Inventories

Inventories are measured at the lower of average
cost and net realisable value. The net realisable
value of inventories is calculated as the total of fu-
ture sales revenues expected, at the balance sheet
date, to be generated by inventories in the process
of normal operations and determined allowing for
marketability, obsolescence and development in ex-
pected sales sum less the estimated expenses neces-
sary to make the sale.

Receivables

Receivables are recognised in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual assess-
ment of each receivable.



Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balancerorienterede
galdsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser, opgjort pa grundlag af den plan-
lagte anvendelse af aktivet, henholdsvis afvikling
af forpligtelsen

Udskudte skatteaktiver méles til den verdi, hvortil
aktivet forventes at kunne realiseres, enten ved ud-
ligning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat,
som folge af eendringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den ud-
skudte skat vedrerer poster, der er indregnet i egen-
kapitalen.

Andre tilgodehavender

Tilgodehavender maéles til amortiseret kostpris, der
sedvanligvis svarer til nominel verdi. Verdien re-
duceres med nedskrivning til imedegéelse af for-
ventede tab.

Aktuelle skattetilgodehavender og forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balance som beregnet skat af
arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter. Tilleg og godtgerelse under
acontoskatteordningen indregnes i resultatopgerel-
sen under finansielle poster.

Egenkapital

Udbytte

Udbytte indregnes som en forpligtelse pa tidspunk-
tet for vedtagelse pa generalforsamlingen. Udbytte,
som forventes udbetalt for aret, vises som en sar-
skilt post under egenkapitalen.
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Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tiveley

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rate that will be effective under the
legislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
the equity if the deferred tax relates to items
recongnised in equity.

Other receivables

Receivables are measured at amortized cost, which
usually corresponds to nominal value. The value is
reduced by write-downs to meet expected losses.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account. Ex-
tra payments and repayment under on-account taxa-
tion scheme are recognised in the income state-
ment in financial income and expenses.

Equity

Dividend

Dividend is recognised as a liability at the time of

adoption at the Annual General Meeting. Dividend
expected to be distributed for the year is disclosed

as a separate equity item.



Hensatte forpligtelser

Hensettelser indregnes, nar selskabet som folge af
en begivenhed indtruffet for eller pa balancedagen
har en retlig eller faktisk forpligtelse, og det er
sandsynligt, at der ma afgives ekonomiske fordele
for at indfri forpligtelsen.

Hensatte forpligtelser males til amortiseret kostpris,
der i al veesentlighed svarer til nominel verdi.

Forpligtelser

Forpligtelser méles til amortiseret kostpris, der i al
vaesentlighed svarer til nominel vaerdi.
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Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and it is probable that economic benefits
must be given up settling the obligation.

Provisions are measured at amortized cost, substan-
tially corresponding to nominal value.

Liabilities

Liabilities are measured at amortized cost, substan-
tially corresponding to nominal value.



Resultatopgerelse
Income statement

Note 2020 2019
DKK '000 DKK '000

Bruttoresultat 7 429 8 057
Gross profit
Personaleomkostninger 1 (6 786) (6 872)
Staff costs
Driftsresultat 643 1185
Operating profit
Renter mv. netto 2 (524) (501)
Interest etc. - net
Resultat for skat 119 684
Profit before tax
Skat af arets resultat 3 (38) (171)
Tax on profit for the year
Arets resultat 81 513

Profit for the year
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Resultatopgerelse
Income Statement

Resultatdisponering
Distribution of profit/(loss) for the year

Arets resultat
Profit/(loss) for the year

Til disposition
Available for distribution

som af bestyrelsen foreslas fordelt saledes:

which the Board of Directors propose allocated as follows:

Overfort til naste ar

Carried forward to next year

Fordelt
Distributed
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2020 2019
DKK '000 DKK '000
81 513
81 513
81 513
81 513




Balance
Balance Sheet

Aktiver/ Assets

Varebeholdninger

Inventories

Tilgodehavender fra salg
Trade debtors
Tilgodehavender hos koncernselskaber

Amounts owing by affiliated companies
Andre tilgodehavender

Other receivables
Deposita

Deposits
Udskudt skatteaktiv

Deferred tax asset

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver
Current assets

AKktiver i alt
Total assets
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Note 2020 2019
DKK '000 DKK '000
2 803 1964
4311 5633
73 130
4413 5414
196 191
3 24 19
9017 11 387
17 057 12 283
28 877 25634
28 877 25634




Balance
Balance sheet

Passiver

Liabilities and shareholders' equity

Anpartskapital
Share capital
Overfort overskud
Retained profit

Egenkapital
Shareholders' equity

Anden gzld
Other liabilities

Langfristet gaeld
Non-Current liabilities

Leverandergeld

Trade creditors

Geeld til tilknyttede virksomheder
Amounts owed to affiliated companies
Selskabsskat

Corporate tax

Anden geld

Other liabilities

Kortfristet gaeld
Current liabilities

Geaeld i alt
Total liabilities

Passiver i alt

Eventualforpligtelser
Commitments and contingent liabilities

Nertstaende parter og ejerforhold

Related parties and ownership

16

2020 2019
DKK '000 DKK '000

81 81

2025 1944

2 106 2025
2688 2119

2 688 2119
1245 1331

19 080 17227

17 98

3741 2834

24 083 21 490
26771 23 609
28 877 25634
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Egenkapitalopgerelse

Equity Statement

Saldo pr 1. januar 2020
Balance at 1 January2020

Arets resultat
Profit for the year

Saldo pr. 31. december
2020
Balance at 31 December 2020

Selskabets anpartskapital bestar af:
The company's share capital comprises:

4.050 anparter a kr 20

Overfort
Anparts- overskud I alt
kapital
Share Retained
capital profit Total
81 1944 2 025
0 81 81
81 2 025 2 106




Noter
Notes

1
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Personaleomkostninger (DKK ’000)
Staff costs

Det gennemsnitlige antal heltidsbeskeaftigede medarbejdere og personaleudgifter udger:
The average number of employees and staff expenses are as follows:

2020 2019
Antal beskaftigede 12 12
Number of employees
Gager og lenninger 6031 6013
Wages and salaries
Pensioner 588 648
Pensions
@vrige personaleomkostninger 65 74
Other staff costs
Udgifter til social sikring 102 137
Social security costs
6 786 6 872
Renter mv. (DKK '000)
Interest etc
2020 2019
Renteomkostninger (565) (433)
Interest expenses
Kursdifferencer m.m. 41 (68)
Currency exchange gam
(loss) etc.
(524) (501)

Der eri 2020 betalt TDKK 369 i renter til koncernrelaterede selskaber (2019: TDKK 323)
Interests to related parties of DKK 369k have been recorded in 2020. (2019: DKK 323k)
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Selskabsskat (DKK '000)
Corporation tax

Saldo pr. 1.1.2020

Balance at 1 January 2020
Betalt acontoskat for 2020
Paid pre-tax for 2020
Refundert acontoskat for 2019
Refund pre-tax for 2019

Skat af arets resultat

Tax on profit for the year

Saldo pr. 31.12.2020
Balance at 31 December 2020

Eventualforpligtelser (DKK '000)

Commitments and contingent liabili-
ties

Husleje

Rent real estate

Lejeforpligtelse

Leasing commitments

<1ar
< 1 year

>lar<5ar
>] year < 5 years

>5ar
> 5 years

Ifolge
Selskabs- resultat-
skat Udskudt skat opgerelsen
Accrued Deferred Per income
income tax income tax Statement
98 (19) 0
(26) 0 0
98) 0 0
43 %) 38
17 (24) 38
2020 2019
302 301
302 301
0 0
0 0
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Operationel leasing
Operating Leasing

Lejeforpligtelse 614

Leasing commitments

516

<1ar 235

< 1 year

284

>1ar<5ar 379

> [ year < 5 years

232

> 5 ar 0
> 5 years

Neertstiende parter og ejerforhold

Related parties and ownership

Selskabet var per 31. december 2020 et helejet datterselskab af Axalta Coating Systems EMEA
Holding B.V. Holland (bestemmende indflydelse). Det ultimative moderselskab, hvori selskabet
indgik som datterselskab er Axalta Coating Systems Ltd, Bermuda. Dette selskab og dets datter-
selskaber anses for nertstaende parter via ejerskabet af selskabet.

The Company was as 31 December 2020 a wholly owned subsidiary of Axalta Coating Systems EMEA
Holding BV., the Netherlands (Controlling influence). The ultimate Parent Company in which the Company
is included as subsidiary is Axalta Coating Systems Ltd, Bermuda. This company and its subsidiaries are
considered related parties through the ownership of the Company.



