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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2019 for Rafn & Sen ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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

Ledelsesberetningen  indeholder efter min
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Randers, den 28. september 2020
Randers, 28 September 2020

Direktion:
Board of Executives

Bobby Palle Damborg Rafn

Today the Board of Executives have discussed
and approved the Annual Report of Rafn & Sen
ApS for the financial year 1 January - 31
December 2019.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In my opinion the Financial Statements give a
true and fair view of the Company’s financial
position at 31 December 2019 and of the results
of the Company's operations for the financial
year 1 January - 31 December 2019.

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the Review.

| recommend the Annual Report be approved at
the Annual General Meeting.
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejeren i Rafn & Sen ApS

Konklusion med forbehold

Vi har revideret arsregnskabet for Rafn & Sen
ApS for regnskabsaret 1. januar - 31. december
2019, der omfatter resultatopgerelse, balance,
noter og anvendt regnskabspraksis. Arsregnskab-
et udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet, bort-
set fra indvirkningerne af de forhold, der er be-
skrevet i "Grundlag for konklusion med forbe-
hold", giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31.
december 2019 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2019 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion med forbehold
Selskabets tilgodehavender fra salg af
tjenesteydelser og andre tilgodehavender er
indregnet i regnskabet med henholdsvis 43.975
tkr. og 49.127 tkr.

Ledelsen har ikke malt tilgodehavender fra salg
af tjenesteydelser og andre tilgodehavender til
nettorealisationsvaerdi, hvilket ikke er i
overensstemmelse med arsregnskabsloven.

Det er vores opfattelse, at det er ngdvendigt at
foretage en nedskrivning af tilgodehavender fra
salg af tjenesteydelser samt andre
tilgodehavender med 55.000 tkr. Bruttotab ville
som fglge heraf vaere blevet foraget med 55.000
tkr., mens egenkapitalen ville veaere blevet
reduceret med 55.000 tkr.

To the Shareholder of Rafn & Son ApS

Qualified Opinion

We have audited the Financial Statements of
Rafn & Sen ApS for the financial year 1 January -
31 December 2019, which comprise income
statement, balance sheet, notes and a summary
of significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

Except for the matters described in the "Basis
for Qualified Opinion” paragraph, it is our opini-
on that the Financial Statements give a true and
fair view of the assets, liabilities and financial
position of the Company at 31 December 2019
and of the results of the Company's operations
for the financial year 1 January - 31 December
2019 in accordance with the Danish Financial
Statements Act.

Basis for Qualified Opinion

The company's receivables from the sale of
services and other receivables are recognized in
the accounts at TDKK 43,975 and TDKK 49,127,
respectively.

Management has not measured receivables from
the sale of services and other receivables at net
realizable value, which is not in accordance with
the Danish Financial Statements Act.

It is our opinion that it is necessary to reduce
receivables from the sale of services and other
receivables by DKK 55,000 thousand. As a result,
gross losses would have been increased by DKK
55,000 thousand, while equity would have been
reduced by DKK 55,000 thousand.
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit ”Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige 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 med forbehold.

Fremhaevelse af forhold i regnskabet

Vi henleder opmarksomheden pa noten
“Eventualforpligtelser” i regnskabet, som
beskriver usikkerheden forbundet med udfaldet

af en verserende skattesag, herunder
konsekvenserne af et ugunstigt udfald af
skattesagen.  Vores  konklusion er ikke

modificeret vedrgrende dette forhold.
Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet 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 arsregnskabet

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 Com-
pany in accordance with the International Ethics
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
requirements. In our opinion, the evidence we
have obtained is sufficient and appropriate to
provide a basis for our qualified conclusion.

Emphasis of matter

We draw attention to the note “Contingent
liabilities” in the accounts, which describes the
uncertainty associated with the outcome of a
pending tax case as well as the consequences of
an unfavorable outcome. Our conclusion is not
modified regarding this relationship.

Management's Responsibilities for the Financi-
al 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.

In preparing the Financial Statements, Manage-
ment 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 State-
ments 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



|IBDO
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INDEPENDENT AUDITOR'’S REPORT

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

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

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskab-
et, uanset om denne skyldes besvigelser
eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for  ikke at opdage  vaesentlig
fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstandighederne, 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
regnskabsmaessige skon og tilknyttede
oplysninger, som ledelsen har
udarbejdet, er rimelige.

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments 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 judgment
and maintain professional skepticism throughout
the audit. We also:

) Identify and assess the risks of material
misstatement of the Financial State-
ments, whether due to fraud or error,
design and perform audit procedures
responsive to those risks, and obtain
audit evidence that is sufficient and
appropriate to provide a basis for our
opinion. The risk of not detecting a
material misstatement resulting from
fraud is higher than for one resulting
from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of
internal control.

) 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 Com-
pany’s internal control.

o Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.
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INDEPENDENT AUDITOR'’S REPORT

. Konkluderer vi, om ledelsens
udarbejdelse  af  arsregnskabet pa
grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gare
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne
oplysninger ikke er tilstraekkelige,
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 medfgre, at selskabet ikke
laengere kan fortsaette driften.
o Tager vi stilling til den samlede

prasentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, 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
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vasentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig
fejlinformation.

o Conclude on the appropriateness of Ma-
nagement’s use of the going concern
basis of accounting in preparing the Fi-
nancial 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.

. 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.

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Randers, den 28. september 2020
Randers, 28 September 2020

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Ole Jargensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne19811

MNE no. MNE no.

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.

Ole @stergaard
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne23414
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at radgive
privatpersoner og erhvervsdrivende om
ejendomsskat.

Usikkerhed ved indregning og maling

Tilgodehavenderne hos samarbejdspartner er
indregnet under henholdsvis tilgodehavender fra
salg af tjenesteydelser og andre tilgodehavender
med i alt 62.049 tkr., som ledelsen vurderer kan
vaere behaftet med saerlig usikkerhed.

Der ma paregnes en risiko for tab som falge af, at

samarbejdspartneren ikke kan opfylde sine
forpligtelser og ledelsen har iagttaget dette i sin
regnskabsmaessige vurdering af
tilgodehavenderne.

Det er dog |ledelsens forventning, at
samarbejdspartneren i det vaesentligste kan

opfylde sine forpligtelser henset til det retslige
grundlag i sagerne om omkostningsgodtgarelse,
som samarbejdspartneren afventer afklaring i.

Udviklingen i aktiviteter og skonomiske forhold

Resultatet af selskabets aktiviteter udviste i
regnskabsaret et underskud pa 4.763 tkr efter
skat, hvilket ledelsen anser for utilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning
for selskabets finansielle stilling.

10

Principal activities
The company's activities comprise counseling
private persons and companies on property tax.

Uncertainty as to and
measurement

The receivables from business partners are
recognized under receivables from the sale of
services and other receivables, respectively,
totaling TDKK 62,049, which the management

considers may be subject to special uncertainty.

recognition

A risk of loss must be expected as a result of the
business partner not being able to meet its
obligations and the management has observed
this in its accounting assessment of the
receivables.

However, it is the management's expectation
that the business partner can essentially fulfill
its obligations with regard to the legal basis in
the cases of cost reimbursement, in which the
business partner is awaiting clarification.

Development in activities
position

The result of the company's activities in the
financial year showed a loss of TDKK 4,763 after
tax, which the management considers not

satisfactory.

and financial

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company'’s financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOTAB. ..ottt

GROSS LOSS

Personaleomkostninger.......cvvvveiiiiiiiiiiiiiiiieeeninneeenns

Staff costs

DRIFTSRESULTAT ...ovviiiiiiiiiiiiiiininnnne

OPERATING LOSS

Andre finansielle indtagter......covvviiiiiiiiiiiiiiiiiiiiiennn,

Other financial income

Andre finansielle omkostninger........cccevviiiiiiiiiiiiinennnnn,

Other financial expenses

RESULTAT FOR SKAT. ..ottt

LOSS BEFORE TAX

SKat af Arets reSUlEat....eeeeeeiieiineiieieineeeneenneeneeanaens

Tax on profit/loss for the year

ARETS RESULTAT ..cenniiiiiiiiiieiieeiie et et eeieeeeeneenne

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF DIVIDEND

Overfart resultat...oooeeeeiiiiiiiiiiiiiiiiiiii i

Retained earnings

Note

2019

kr.

DKK

-2.925.303

-1.260.017

-4.185.320

955.271

-57.042

-3.287.091

-1.475.841

-4.762.932

-4.762.932

-4.762.932

11

2018

kr.

DKK

-6.180.533

-1.533.408

-7.713.941

1.503.864

-142.861

-6.352.938

-1.284.538

-7.637.476

-7.637.476

-7.637.476
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Andre tilgodehavender.........cccoeviiiiiiiiinnnnnn.

Other receivables

Finansielle anlaegsaktiver..............c............

Fixed asset investments

ANLAEGSAKTIVER.......cocoiiiiiiiiiiiiiiiinn,

FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavende hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender.........cccocviviiiiiinnnnnnn.

Other receivables

Periodeafgraensningsposter........c.cceeveveeennne..

Prepayments and accrued income

Receivables

{814 Lo (=] /A

Cash and cash equivalents

OMSATNINGSAKTIVER.......ccooviiiiiiinnn,

CURRENT ASSETS

AKTIVER.....covviiiiiiiiiiiiiiin

ASSETS

..................

..................

.......................

.....................

..................

..................

..................

..................

Note 2019
kr.

DKK

18.000

5 18.000

18.000

43.975.585

9.186.173

49.127.376

7.434

102.296.568

23.929.905

126.226.473

126.244.473

12

2018
kr.

DKK
18.000

18.000

18.000

42.868.791

8.840.645

58.969.094

7.434

110.685.964

22.184.076

132.870.040

132.888.040
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BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Anpartskapital.................
Share capital

Overfeort overskud.............
Retained profit

EGENKAPITAL..................
EQUITY

Hensaettelse til udskudt skat
Provision for deferred tax

HENSATTE FORPLIGTELSER.
PROVISION FOR LIABILITIES

Anden gaeld.......evvnneennn...
Other liabilities
Langfristede gaeldsforpligte

Long-term liabilities

..........................................

..........................................

..........................................

..........................................

£1=) PPN

Leverandarer af varer og tjenesteydelser..........cccovvvvnnnennn..

Trade payables

Geeld til tilknyttede virksomheder.......ccovvevviiiiiiniiiinnnnn...

Payables to group enterprises
Selskabsskat....................
Corporation tax

Anden gaeld.......cceevveeennnn.
Other liabilities

Kortfristede gaeldsforpligtelser...........cccvvviiiiiiiiiiiinnnn...

Current liabilities

GALDSFORPLIGTELSER......
LIABILITIES

PASSIVER..........ccoeieininins
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

..........................................

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Oplysning om usikkerhed ved indregning og maling
Information on uncertainty with respect to recognition and measurement

Note

2019
kr.

DKK
125.000

51.383.619

6 51.508.619

1.695.916

1.695.916

44.954

7 44.954

70.802.318

891.250

682.826

618.590

72.994.984

73.039.938

126.244.473

10

13

2018
kr.

DKK
125.000

56.146.551

56.271.551

902.901

902.901

74.778.783

0

704.287

230.518

75.713.588

75.713.588

132.888.040
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaeftiget i gennemsnit:

Average number of employees

1(2018: 1)

LON 08 GaGEN . uuuurereeteteerrteereeeeeesesnsnnnnnnnnnnneensenes

Wages and salaries

T 11 (o] 1= S

Pensions

Andre omkostninger til social Sikring............ccceeeuune

Social security costs

Andre personaleomkostninger........ooeevvieiiineeennnnnnns

Other staff costs

Andre finansielle indtasgter
Other financial income

Renteindtaegter fra tilknyttede virksomheder......................

Group enterprises

Finansielle indtaegter i avrigt......ccovvviiiiiiiiinnnnnnn,

Other interest income

Andre finansielle omkostninger
Other financial expenses

Finansielle omkostninger i gvrigt.........ccccovvvievnenn..

Other interest expenses

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering af udskudt skat........cccevvviiiiiiiiiinnnnnnnn,

Adjustment of deferred tax

2019
kr.
DKK

1.084.858

167.208

1.906

6.045

1.260.017

352.815

602.456

955.271

57.042

57.042

682.826

793.015

1.475.841

2018
kr.
DKK

1.347.406

169.196

4.451

12.355

1.533.408

367.416

1.136.448

1.503.864

142.861

142.861

704.287

580.251

1.284.538

14

Note
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NOTER
NOTES
Note
Finansielle anleegsaktiver 5
Fixed asset investments
Andre
tilgodehavender
Other
receivables
Kostpris 1. Januar 2019, . ...ciiiiiiiiiiiiiieeiiteeeeiaeeteeaanneeessennnnaeseannn: 18.000
Cost at 1 January 2019
Kostpris 31. december 2019.........iiiiiiiiiiiiiiiii e e re e aaeen, 18.000
Cost at 31 December 2019
Regnskabsmaessig vaerdi 31. december 2019.......ccoeiiiiiiiiiiiiiiiiiiinnnnnn, 18.000
Carrying amount at 31 December 2019
Egenkapital 6
Equity
Overfort
Anpartskapital overskud | alt
Share capital Retained Total
profit
Egenkapital 31. december 2018.......cccciiiiiiiiiennnnen. 125.000 58.532.181 58.657.181
Equity at 1 January 2019
Praksisaendringer....ccooueiiiiiiiiiiriiiieerennneeeeaennnnes -2.385.630 -2.385.630
Change of equity due to change of policy
Korrigeret egenkapital 1. januar 2019..................... 125.000 56.146.551 56.271.551
Adjusted equity at 1 January 2019
Forslag til resultatdisponering........cccoeeevviiiineiinennnnns -4.762.932 -4.762.932
Proposed distribution of profit
Egenkapital 31. december 2019..........cccccvvvennennnnn.. 125.00051.383.619 51.508.619
Equity at 31 December 2019
Langfristede geeldsforpligtelser 7
Long-term liabilities
31/12 2019 Afdrag Restgeld 31/12 2018 Kortfristet
geeld i alt naste ar efter 5 ar geeld i alt del primo
Current
31/12 2019 Debt  31/12 2018 portion at the
total Repayment outstanding total beginning
liabilities next year after 5 years liabilities  of the year
Anden geeld........cocoevieiinnnn, 44.954 0 44.954 0 0
Other liabilities
44,954 0 44,954 0 0
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NOTER
NOTES

Note
Eventualposter mv. 8

Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Verserende skattesag

Skattemyndighederne har forhgjet selskabets skatteansaettelser for arene 2011-2017, hvilket
medfarer et samlet skattekrav (incl. renter) pa i alt 37.108 tkr.

Selskabet bestrider de foretagne forhgjelser, som er blevet paklaget.

Ledelsen forventer at fa medhold i sine pastande om fuld nedsaettelse af naevnte
skatteforhgjelser. Som fglge heraf er de navnte belgb ikke indregnet i arsrapporten for 2019.

Som faolge af saedvanlig procesrisiko ved skattesager vil ledelsens vurdering vaere behaftet
med usikkerhed. Et ugunstigt udfald af skattesagen vil fa vaesentlige negative konsekvenser
for selskabet.

Tilskudsforpligtelse

Selskabet har indgaet aftale med en raekke kunder om tilskud pa 50% af udgifter til sagkyndig
bistand i de sager, hvor sagens udfald ikke giver medhold eller medhold i overvejende grad.
Tilskuddet gives efter reglerne om omkostningsgodtgerelse i skattesager.

Den maksimale forpligtelse til daekning af tilskud kan anslas til 37 mio. kr., safremt der ikke
opnas medhold i en eneste klagesag, der er under behandling.

Pending tax case

The tax authorities have increased the company's tax assessments for the years 2011-2017, which entails a total tax
claim (incl. Interest) of a total of TDKK 37,108.

The company denies the increases that have been appealed.

Management expects its claims for full reduction of the said tax increases to be upheld. As a result, the mentioned
amounts are not recognized in the annual report for 2019.

As a result of the usual process risk in tax cases, management's assessment will be subject to uncertainty. An
unfavorable outcome of the tax case will have significant negative consequences for the company.

Grant obligation
The company has entered into agreements with a number of customers for a subsidy of 50% of the cost of expert
assistance in those cases where the outcome of the case does not prevail or prevail to a predominant degree. The

subsidy is given in accordance with the rules on cost reimbursement in tax cases.

The maximum obligation to cover grants can be estimated at DKK 37 million. DKK, if a single appeal that is being
processed is not upheld.
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NOTER
NOTES

Note

Eventualposter mv. (fortsat) 8
Contingencies etc. (continued)

Haeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de @vrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Bobby Rafn
Holding ApS, der er administrationsselskab for sambeskatningen.

Joint liabilities

The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s jointly taxed income is stated in the annual report of Bobby Rafn Holding ApS,
which serves as management company for the joint taxation.

Operationel leasing
Selskabet har indgaet en leasingaftale med en gennemsnitlig arlig leasingydelse pa 20 tkr. Leasingkontrakten har en
restlgbetid pa 4 mdr. med en samlet restleasingydelse pa 7 tkr.

The company has signed a lease with an average annual lease payment of DKK (‘000) 20. The total remaining lease
payments during the period of non-terminability is DKK ('000) 7.

Pantsatninger og sikkerhedsstillelser 9
Charges and securities

Selskabet har udstedt skadeslgsbreve pa i alt 10.000 tkr., der er deponeret til sikkerhed for

alt mellemvarende med pengeinstitut. Pantesikkerheden omfatter driftsmateriel og inventar

samt tilgodehavender fra salg af tjenesteydelser med en regnskabsmaessig vaerdi pa 5.808 tkr

pr. 31. december 2019.

The company has issued an all-moneys mortgage of a total of DKK(OOO) 10,000, which has been provided as
securityity tor all bank debt on behalt of the company. The security comprises machinery, tools and equipment and
trade receiveables with a book value at DKK(0O0OO0) 5,808 at December 31, 2019.
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NOTER
NOTES

Note
Oplysning om usikkerhed ved indregning og maling 10

Information on uncertainty with respect to recognition and measurement

Tilgodehavenderne hos samarbejdspartner er indregnet under henholdsvis tilgodehavender fra
salg af tjenesteydelser og andre tilgodehavender med i alt 62.049 tkr., som ledelsen vurderer
kan vaere behaftet med saerlig usikkerhed.

Der ma paregnes en risiko for tab som fglge af, at samarbejdspartneren ikke kan opfylde sine
forpligtelser og ledelsen har iagttaget dette i sin regnskabsmaessige vurdering af
tilgodehavenderne.

Det er dog ledelsens forventning, at samarbejdspartneren i det vaesentligste kan opfylde sine
forpligtelser henset til det retslige grundlag i sagerne om omkostningsgodtggrelse, som
samarbejdspartneren afventer afklaring i.

The receivables from business partners are recognized under receivables from the sale of services and other
receivables, respectively, totaling TDKK 62,049 which the management considers may be subject to special
uncertainty.

A risk of loss must be expected as a result of the business partner not being able to meet its obligations and the
management has observed this in its accounting assessment of the receivables.

However, it is the management's expectation that the business partner can essentially fulfill its obligations with
regard to the legal basis in the cases of cost reimbursement, in which the business partner is awaiting clarification.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Rafn & Sen ApS for 2019 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter samme
regnskabspraksis som sidste ar, bortset fra
folgende aendringer.

Andring i anvendt regnskabspraksis og
klassifikation
Selskabet har hidtil anvendte

produktionsprincippet som indtaegtskriterium.

Regnskabspraksis er andret i 2019 saledes
faktureringskriteriet fra og med 2019 anvendes,
da denne praksis vurderes at vaere i bedre
overensstemmelse med arsregnskabslovens
bestemmelser under hensyntagen til
virksomhedens forretningsmodel.

/Zndringen indebaerer, at ydelser fgrst indregnes
som omsatning, nar der foreligger et
faktureringsgrundlag og det derved er
sandsynligt, at de gkonomiske fordele forbundet
med transaktionen vil tilga virksomheden.

Faktureringsmodne ydelser indregnes som
tilgodehavender fra salg. lkke-fakturerede
ydelser var sidste ar, hvor produktionsprincippet
blev benyttet, indregnet som igangvaerende
arbejder.

Sammenligningstal vedrgrende praksisaendringen
er rettet og den akkumulerede effekt for 2019
udger en forggelse af arets resultat med 1.588 tkr
for skat og arets resultat efter skat med 1.238
tkr. Balancesummen er reduceret med 1.471 tkr
og egenkapitalen pr. 1. januar 2019 er forgget
med 1.432 tkr

For 2018 udger praksiseendringen udger en
forggelse af arets resultat med 1.836 tkr for skat
og 1.432 tkr efter skat, mens balancesummen er
reduceret med 3.059 tkr. Egenkapitalen pr. 1.
januar 2018 er reduceret med 3.818 tkr.

RESULTATOPGORELSEN

Nettoomsaetning
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The Annual Report of Rafn & Sen ApS for 2019
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class B and certain provi-
sions applying to reporting class C.

The annual report has been prepared in
accordance with the same accounting policies as
last year, except for the following changes.
Change in and
classification

The company has so far used the production
principle as an income criterion.

accounting  policies

Accounting policies have been changed in 2019 so
that the invoicing criterion from and including
2019 is used, as this practice is assessed to be in
better accordance with the provisions of the
Danish Financial Statements Act, taking into
account the company's business model.

The change means that services are only
recognized as revenue when there is an invoicing
basis and it is therefore probable that the
financial benefits associated with the transaction
will accrue to the company.

Invoicing-mature services are recognized as
receivables from sales. Non-invoiced services
were last year, when the production principle
was used, recognized as ongoing work.

Comparative figures regarding the change in
practice have been corrected and the
accumulated effect for 2019 constitutes an
increase in the profit for the year by TDKK 1,588
before tax and the profit for the year by tax by
TDKK 1,238. The balance sheet total has been
reduced by TDKK 1,471 and the equity per. 1
January 2019 has been increased by TDKK 1,432.

For 2018, the change in practice constitutes an
increase in the profit for the year by TDKK 1,836
before tax and TDKK 1,432 after tax, while the
balance sheet total has been reduced by TDKK
3,059. Equity per January 1, 2018 has been
reduced by TDKK 3,818.

INCOME STATEMENT

Net revenue
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Som indtaegtskriterium anvendes fakturerings-
kriteriet, hvorved leverede ydelser indregnes som
omsatning, nar der foreligger et
faktureringsgrundlag, og det derved er
sandsynligt, at de gkonomiske fordele forbundet
med transaktionen vil tilga virksomheden.

Andre eksterne omkostninger

Andre eksterne omkostninger
omkostninger til salg, administration,
operationelle leasingomkostninger myv.

omfatter
lokaler,

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedregrende
transaktioner i fremmed valuta samt tillaeg og
godtgarelse under acontoskatteordningen mv.
Finansielle indtaegter og omkostninger indregnes
med de belgb, der vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.

20

As incomecriteria the percentage-of-completton
method is used. The net revenue comprise of the
years invoiced net revenue, reduced with
discounts, and with addition of work in progress
cautious measured at salesvalue.

Other external expenses
Other external expenses include cost of sales,

administration, buildings, operational lease
expenses, etc.

Staff costs

Staff costs comprise wages and salaries,

including holiday pay and pensions and other
costs for social security etc. for the company’s
employees.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from transactions in
foreign currencies as well as charges and
allowances under the tax-on-account scheme etc.
Financial income and expenses are recognised in
the income statement by the amounts that
relate to the financial year.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Finansielle anlaegsaktiver

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige veaerdi af finansielle an-
laegsaktiver, der ikke males til dagsvaerdi,
vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imede-
gaelse af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.
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BALANCE SHEET

Fixed asset investments

Impairment of fixed assets

The carrying amount of fixed assets, which are
not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable
value is lower than the carrying amount, the
assets are written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat 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.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedregrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsatningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
a&ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fgres
direkte pa egenkapitalen.

Geeldsforpligtelser
Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.
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Tax payable and deferred tax

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

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against 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 rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
Amortised cost of current liabilities usually
corresponds to nominal value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
vaerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.



