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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2020 for REFURB A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hornslet, den 24. februar 2021
Hornslet, 24 February 2021

Direktion

Executive Board

Jakob Rauff Pedersen Kokfelt
Adm direktor
CEO

Bestyrelse
Board of Directors

Ulrik Hjul Andersen
formand
Chairman

Lars Jannick Johansen
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Peter Jensby Hove

The Executive Board and Board of Directors have
today considered and adopted the Financial
Statements of REFURB A/S for the financial year 1
January - 31 December 2020.

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

In our opinion the Financial Statements give a true
and fair view of the 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 Financial Statements be
adopted at the Annual General Meeting.

Torben Agerup

Martin Bjorn Mikkelsen



Den uafhangige revisors revisionspategning

Independent Auditor's report

Til kapitalejerne i REFURB A/S
Konklusion

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

Vi har revideret arsregnskabet for REFURB A/S
for regnskabsaret 1. januar - 31. december 2020,
der omfatter resultatopgorelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af regnskabet”. Vi
er uafthaengige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der
er geldende 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.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med regnskabet eller
vores viden opnaet ved revisionen eller pa anden
maéde synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede
oplysninger i henhold til &rsregnskabsloven.

-
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To the shareholders of REFURB A/S
Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Company
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.

We have audited the Financial Statements of REFURB
A/S for the financial year 1 January - 31 December
2020, which comprise income statement, balance
sheet, statement of changes in equity and notes,
including a summary of significant accounting policies
("the Financial Statements”).

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the "Auditor’s
responsibilities for the audit of the Financial
Statements” section of our report. We are
independent of the Company in accordance with the
International Ethics Standards Board for
Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

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.

Moreover, it is our responsibility to consider whether
Management’s Review provides the information
required under the Danish Financial Statements Act.



Den uafhangige revisors revisionspategning

Independent Auditor's report

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

Ledelsens ansvar for regnskabet

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 for ngdvendig for at
udarbejde et regnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskabet 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 regnskabet

Vores mal er at opné hgj grad af sikkerhed for,
om regnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspétegning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nér sdan findes.
Fejlinformationer kan opsta som felge 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
brugerne traffer pa grundlag af regnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:
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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
accordance with the requirements of the Danish
Financial 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
misstatement, 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 applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the Financial
Statements unless Management either intends to
liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the Financial
Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the
basis of these Financial Statements.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:



Den uafhangige revisors revisionspategning
Independent Auditor's report

o Identificerer og vurderer vi risikoen for o Identify and assess the risks of material

vaesentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som
reaktion pa disse risici samt opnéar
revisionsbevis, der er tilstreekkeligt 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
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

Opnar vi forstielse 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 regnskabsmassige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede 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 gore opmarksom pa
oplysninger herom i regnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfare, at selskabet ikke
leengere kan fortsatte driften.

Tager vi stilling til den samlede preaesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sidan made, at der gives et
retvisende billede heraf.
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misstatement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from
fraud is higher than for one resulting from error as
fraud may involve 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
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 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.



Den uafhangige revisors revisionspategning

Independent Auditor's report

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

Aarhus C, den 24. februar 2021
Aarhus C, 24 February 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Christian Roding

statsautoriseret revisor
State Authorised Public Accountant

mne33714
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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.

Jeppe Smed Sgrensen

statsautoriseret revisor
State Authorised Public Accountant

mne40041



Selskabsoplysninger
Company information
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Ledelsesberetning
Management's review

Vasentligste aktiviteter

Selskabets vaesentligste aktiviteter bestar af opkab
af IT udstyr hos erhvervsdrivende og det offentlige,
med henblik pa videresalg, gemmen certificerede
refurbishmentprocesser.

Udvikling i aret

Selskabet har i tilfredsstillende grad, vaeret i stand
til at tilpasse og eksekvere nye tiltag, og dermed
fastholde et positivt resultat.

COVID-19 pandemien har pavirket selskabets
forsyningskader, hvilket har gget kravene til
effektivt at omstille processer og indsatser. Et stort
fokus for ledelsen, har samtidig varet at fastholde
alle medarbejdere i aktiv beskeftigelse. Det er
lykkedes i meget tilfredsstillende grad.

Der er i drets lob, arbejdet med kapacitetsudvidelse,
som dels skal effektivisere driftsprocesser, og dels
understotte de aktiviteter som er forbundet med
stadig flere og starre ordrer fra leveranderer og
kunder. I den sammenhaeng, er selskabet i 2020
blevet ISO27001 certificeret, og har dermed
certificerede ledelsessystemer inden for miljg,
kvalitet, og informationssikkerhed (ISO9001,
1S014001, ISO27001).

Begivenheder efter balancedagen
Der er ikke efter balancedagen indtruffet forhold,

som har veesentlig indflydelse pa bedgmmelsen af
arsrapporten.
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Key activities

The Company’s principal activity is the acquisition
of IT equipment from private businesses and the
public sector for the purpose of reselling such
equipment through certified refurbishment
processes.

Development in the year

The Company has been able to adjust to and execute
new measures to a satisfactory extent, thus
maintaining positive results.

The COVID-19 pandemic has affected the
Company's supply chains, increasing the
requirements for effective readjustment of
processes and efforts. At the same time,
Management has focussed specifically on keeping
all employees occupied, which has been a success.

During the year, the Company worked on increasing
its capacity, in part to enhance the efficiency of
operating processes, and in part to support the
activities associated with still more and larger
orders from suppliers and customers. As part of this
work, the Company became ISO 27001 certified in
2020 and, thus, has certified management systems
in the areas of environment, quality and
information security (ISO 9001, ISO 14001 and ISO
27001).

Subsequent events
No events materially affecting the assessment of the

Annual Report have occurred after the balance
sheet date.



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2020 2019
DKK DKK
Bruttofortjeneste 21.283.890 22.026.791
Gross profit/loss
Personaleomkostninger -18.201.683 -17.854.663
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlegsaktiver -1.565.350 -1.264.509
Amortisation, depreciation and impairment losses of intangible
assets and property, plant and equipment
Resultat for finansielle poster 1.516.857 2.907.619
Profit/loss before financial income and expenses
Finansielle indtaegter 1.283 6.823
Financial income
Finansielle omkostninger -831.730 -935.640
Financial expenses
Resultat for skat 686.410 1.978.802
Profit/loss before tax
Skat af arets resultat -166.248 -438.895
Tax on profit/loss for the year
Arets resultat 520.162 1.539.907
Net profit/loss for the year
Resultatdisponering
Distribution of profit
2020 2019
DKK DKK
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 520.162 1.539.907
Retained earnings
520.162 1.539.907
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Note 2020 2019
DKK DKK

Feerdiggjorte udviklingsprojekter 3.029.052 1.640.394
Completed development projects
Udviklingsprojekter under udfgrelse 0 2.163.202
Development projects in progress
Immaterielle anlaegsaktiver 3 3.029.052 3.803.596
Intangible assets
Andre anleg, driftsmateriel og inventar 1.123.477 1.011.238
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 412.834 314.137
Leasehold improvements
Materielle anlagsaktiver 4 1.536.311 1.325.375
Property, plant and equipment
Deposita 320.322 320.322
Deposits
Finansielle anlaegsaktiver 320.322 320.322
Fixed asset investments
Anlaegsaktiver 4.885.685 5.449.293
Fixed assets
Feerdigvarer og handelsvarer 12.243.780 10.324.237
Finished goods and goods for resale
Forudbetaling for varer 54.600 266.829
Prepayments for goods
Varebeholdninger 12.298.380 10.591.066
Inventories
Tilgodehavender fra salg og tjenesteydelser 2.448.966 3.238.789
Trade receivables
Andre tilgodehavender 349.910 442.036
Other receivables
Periodeafgrensningsposter 281.837 204.443
Prepayments
Tilgodehavender 3.080.713 3.885.268
Receivables
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Balance 31. december
Balance sheet 31 December

Likvide beholdninger
Cash at bank and in hand

Omsa&tningsaktiver
Current assets

Aktiver
Assets
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2.537.851 2.383.896
17.916.944 16.860.230
22.802.629 22.309.523
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Balance 31. december

Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Reserve for udviklingsomkostninger
Reserve for development costs

Overfort resultat
Retained earnings
Egenkapital
Equity

Henseettelse til udskudt skat
Provision for deferred tax

Andre hensattelser
Other provisions

Hensatte forpligtelser
Provisions

Ansvarlig 1anekapital
Subordinate loan capital

Leasingforpligtelser
Lease obligations

Anden geld
Other payables

Langfristede geldsforpligtelser
Long-term debt

Ansvarlig lanekapital
Subordinate loan capital

Leasingforpligtelser
Lease obligations

Leveranderer af varer og tjenesteydelser
Trade payables

Anden geld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede galdsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity
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Note 2020 2019

DKK DKK
400.000 400.000
2.362.661 2.966.836
3.158.248 2.033.911
5.920.909 5.400.747
855.652 855.656
141.048 70.710
996.700 926.366
440.364 1.550.000
401.524 602.176
2.674.555 2.277.093
5 3.516.443 4.429.269
440.364 0
200.652 192.096
7.217.089 7.856.534
4.323.399 3.191.268
187.073 313.243
12.368.577 11.553.141
15.885.020 15.982.410
22.802.629 22.309.523
11



Balance 31. december
Balance sheet 31 December

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Anvendt regnskabspraksis
Accounting Policies

pwe
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Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar
Equity at 1 January

Arets udviklingsomkostninger
Development costs for the year

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December
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Selskabs- Reserve for Overfort Lalt
kapital udviklings- resultat
omkost-
ninger
Share capital ~ Reserve for Retained Total
development earnings
costs
DKK DKK DKK DKK
400.000 2.966.836 2.033.911 5.400.747
0 -604.175 604.175 0
0 0 520.162 520.162
400.000 2.362.661 3.158.248 5.920.909
13



Noter til arsregnskabet

Notes to the Financial Statements

1. Personaleomkostninger
Staff Expenses

Lonninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2. Skat af arets resultat
Income tax expense

Arets udskudte skat
Deferred tax for the year
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2020 2019

DKK DKK
16.771.673 16.740.502
739.433 584.087
235.326 285.378
455.251 244.696
18.201.683 17.854.663
40 41

2020 2019

DKK DKK
166.248 438.895
166.248 438.895
14



Noter til arsregnskabet

Notes to the Financial Statements

3. Immaterielle anlaegsaktiver
Intangible fixed assets

Kostpris primo 1. januar
Cost at 1 January
Tilgang i drets lob
Additions for the year

Overforsler i arets lab
Transfers for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger primo 1. januar
Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Feerdiggjorte ~ Udviklings-
udviklings- projekter
projekter under ud-
forelse
Completed Develop-
development  ment projects
projects in progress
DKK DKK
5.138.246 2.163.203
0 459.635
2.622.838 -2.622.838
7.761.084 0
3.497.852 0
1.234.180 0
4.732.032 0
3.029.052 0

Udviklingsprojekter omfatter selskabets selvudviklet ERP-system til hindtering og rensning af brugt IT, samt
selskabets hjemmeside. Systemerne bruges i det daglige arbejde - sével i den grundleggende drift af
virksomheden til héndtering af ordrer, fakturering, indkeb, lager, mv. - samt i salgsarbejdet.

Development projects include the Company's proprietary ERP system for managing and refurbishing used
IT equipment, and the Company's website. The systems are used in the day-to-day work, both in the basic
operation of the Company for order handling, invoicing, procurement, inventory, etc., and in connection

with sales work.
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Noter til arsregnskabet
Notes to the Financial Statements

4. Materielle anlegsaktiver
Property, plant and equipment

Kostpris primo 1. januar
Cost at 1 January

Tilgang i drets lob
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger primo 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmassig verdi 31. december
Carrying amount at 31 December

Heraf finansielle leasingaktiver
Including assets under finance leases amounting to

pwe

Andre anleeg, Indretning af
driftsmateriel lejede lokaler
og inventar
Other fixtures Leasehold
and fittings, improvements
tools and
equipment
DKK DKK
1.349.033 483.010
383.060 159.046
1.732.093 642.056
337.795 168.873
270.821 60.349
608.616 229.222
1.123.477 412.834
700.213 0
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5. Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Gealdsforpligtelserne forfalder efter nedenstiende orden:
The debt falls due for payment as specified below:

Ansvarlig lanekapital

Subordinate loan capital

Efter 5 ar
After 5 years

Mellem 1 og 5 &r
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Leasingforpligtelser
Lease obligations

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Anden geld
Other payables

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part
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2020 2019

DKK DKK
0 0
440.364 1.550.000
440.364 1.550.000
440.364 0
880.728 1.550.000
0 0
401.524 602.176
401.524 602.176
200.652 192.096
602.176 794.272
985.291 355.880
1.689.264 1.921.213
2.674.555 2.277.093
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Inden for 1 ar 635.079 546.911
Within 1 year

Ovrige kortfristet geeld 3.688.320 2.644.357
Other short-term payables

Kortfristet del 4.323.399 3.191.268

Short-term part

6.997.954 5.468.361
2020 2019
DKK DKK

6. Eventualposter og ovrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for banken og Vaesktfonden
The following assets have been placed as security with banken og
Veesktfonden

Virksomhedspant nom. TDKK 11.000 med pant i selskabets 19.258.109 18.958.826
immaterielle anleegsaktiver, andre anlaeg, driftsmateriel og inventar,

simple fordringer, varebeholdninger.

Mortgage deeds totalling DKK 11,000k providing security on

intangible assets, other fixtures and fittings, tools and equipment, trade

receivables, inventories.

Andre eventualforpligtelser
Other contingent liabilities

Der péhviler selskabet saedvanlige branchemassige garantier og serviceforpligtigelser. Forventet
garantiomkostning er indregnet i balancen.

The Company is subject to usual sector-related guarantees and service obligations. Expected warranty
expenses are recognised in the balance sheet.

Huslejeforpligtelser udger TDKK 355.
Rent obligations DKK 355k

Selskaber hefter solidarisk for skat af tidligere koncernforbindelsers sambeskattede indkomst mv. Selskabet
hzfter endvidere solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat med
tidligere koncernforbindelser. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfere,
at selskabets heftelse udger et storre belgb.

The companies are jointly and severally liable for tax on the jointly taxed incomes etc of the formeres Group
connections. Moreover, the company are jointly and severally liable for Danish withholding taxes by way
of dividend tax, tax on royalty payments and tax on unearned income with former group connections. Any
subsequent adjustments of corporation taxes and withholding taxes may increase the Company's liability.
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7. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for REFURB A/S for 2020 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Arsregnskabet for 2020 er aflagt i DKK.

Zndring af regnskabspraksis

Selskabet har i regnskabséret reklassificeret
personaleomkostninger i resultatopgerelsen fra
regnskabsposten Personaleomkostninger i note 2 til
"Arbejde udfert for egen regning og opfert under
aktiver". Sammenligningstallene er rettet.
/ZEndringerne pavirker hverken arets resultat,
egenkapital eller den finansielle stilling,.

Herudover er der foretaget reklassifikationer i
resultatopgerelsen og balancen uden det har
pavirket arets resultat, egenkapital og balancessum
for 2019.

Generelt om indregning og méling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opné arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af &ndrede
regnskabsmaessige skon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.
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The Annual Report of REFURB A/S for 2020 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B as well as selected
rules applying to reporting class C.

The Financial Statements for 2020 are presented in
DKK.

Changes in accounting policies

In the year, the Company reclassified staff expenses
in the income statement from Staff expenses in note
2 to “Own work capitalised". Comparative figures
have been restated. The changes affect neither
profit/loss for the year, equity nor the financial
position.

In addition, reclassifications have been made to the
income statement and the balance sheet, without
them having affected profit for the year, equity or
the balance sheet total for 2019.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income
statement.

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

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

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Leasing

Leasingkontrakter, hvor selskabet har alle
vaesentlige risici og fordele forbundet med
ejendomsretten (finansiel leasing), indregnes i
balancen til det laveste af dagsveerdien af aktivet og
nutidsveerdien af leasingydelserne, beregnet ved
anvendelse af leasingaftalens interne rente eller en
alternativ lanerente som diskonteringsfaktor.
Finansielt leasede aktiver af- og nedskrives efter
samme praksis som fastlagt for selskabets avrige
anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes
i balancen som en gaeldsforpligtelse, og
leasingydelsens rentedel omkostningsfares labende
i resultatopggrelsen.

Alle gvrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med

operationel leasing indregnes linezert i
resultatopgerelsen over leasingperioden.

Resultatopgorelse

Nettoomsatning

Nettoomsaetningen indregnes i resultatopgerelsen,
nar salget er gennemfort. Dette anses at vaere
tilfaeldet, nar:

« levering har fundet sted inden regnskabsarets
udleb,

« der foreligger en forpligtende salgsaftale,
« salgsprisen er fastlagt, og

« indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

Nettoomsaetningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer og hjelpematerialer
Omkostninger til ravarer og hjeelpematerialer
indeholder det forbrug af ravarer og

hjalpematerialer, der er anvendt for at opna
virksomhedens nettoomsaetning.
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Leases

Leases in terms of which the Company assumes
substantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments
computed by applying the interest rate implicit in
the lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are

recognised in the income statement on a straight-
line basis over the lease term.

Income statement

Net sales

Revenue from the sale of goods for resale and
finished goods is recognised in the income
statement when the sale is considered effected
based on the following criteria:

« delivery has been made before year end;

« a binding sales agreement has been made;

« the sales price has been determined; and

« payment has been received or may with
reasonable certainty be expected to be received.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and consumables
Expenses for raw materials and consumables

comprise the raw materials and consumables
consumed to achieve revenue for the year.
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Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg, administration, tab
pa debitorer og operationelle leasingomkostninger
mv.

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til
arsregnskabslovens § 32 som et sammendrag af
nettoomsatning, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindteegter,
omkostninger til rdvarer og hjelpematerialer og
andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlaegsaktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i
forhold til selskabets hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materielle
anlaegsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belagb, der vedrarer
regnskabsaret.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfores til egenkapitaltransaktioner.
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Other external expenses

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

Gross profit/loss

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a
summary of revenue, work on own account
recognised in assets, other operating income,
expenses for raw materials and consumables and
other external expenses.

Staff expenses

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

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the main activities of the Company, including gains
and losses on the sale of intangible assets and
property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in 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 transactions is recognised
directly in equity.
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Balance

Immaterielle anlaegsaktiver
Udviklingsprojekter

Omkostninger pa udviklingsprojekter omfatter
gager, afskrivninger og andre omkostninger, der
direkte og indirekte kan henfores til selskabets
udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske udnyttelsesgrad,
tilstreekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pévises, og hvor det er hensigten at fremstille,
markedsfere eller anvende projektet, indregnes som
immaterielle anleegsaktiver, sfremt der er
tilstreekkelig sikkerhed for, at kapitalveerdien af den
fremtidige indtjening kan daekke produktions-,
salgs- og administrationsomkostninger samt selve
udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne
for indregning i balancen, indregnes som
omkostninger i resultatopgerelsen, i takt med at
omkostningerne afholdes.

Aktiverede udviklingsomkostninger maéles til
kostpris med fradrag af akkumulerede af- og
nedskrivninger eller genindvindingsvaerdi, safremt
denne er lavere. Et belgb svarende til de indregnede
udviklingsomkostninger reserveres i posten
'Reserve for udviklingsomkostninger' under
egenkapitalen. Reserven omfatter udelukkende
udviklingsomkostninger, som er indregnet i
regnskabsar, der begynder den 1. januar 2016 eller
senere. Reserven reduceres lgbende med af- og
nedskrivninger pa udviklingsprojekterne.

Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for feerdiggerelsen linezrt over den
periode, hvori udviklingsarbejdet forventes at
frembringe gkonomiske fordele.
Afskrivningsperioden udger 2-5 ar.

Materielle anlagsaktiver
Materielle anlagsaktiver males til kostpris med

fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er Kklar til at blive taget i
brug.
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Balance sheet

Intangible fixed assets
Development projects

Costs of development projects comprise salaries,
amortisation and other expenses directly or
indirectly attributable to the Company’s
development activities.

Development projects that are clearly defined and
identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is the
intention to manufacture, market or use the project,
are recognised as intangible assets. This applies if
sufficient certainty exists that the value in use of
future earnings can cover cost of sales, distribution
and administrative expenses involved as well as the
development costs.

Development projects that do not meet the criteria
for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.

Capitalised development costs are measured at cost
less accumulated amortisation and impairment
losses or at a lower recoverable amount. An amount
corresponding to the recognised development costs
is allocated to the equity item 'Reserve for
development costs'. The reserve comprises only
development costs recognised in financial years
beginning on or after 1 January 2016. The reserve is
reduced by amortisation of and impairment losses
on the development projects on a continuing basis.

As of the date of completion, capitalised
development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work. The
amortisation period is 2-5 year.

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses

directly related to the acquisition up until the time
when the asset is ready for use.
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Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restvaerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

Andre anleaeg, driftsmateriel og 3-5 ar
inventar
Indretning af lejede lokaler 5-10 ar

Afskrivningsperiode og restvaerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgés arligt for at
afgare, om der er indikation af vardiforringelse ud
over det, som udtrykkes ved afskrivning.

Hyvis dette er tilfaldet, foretages nedskrivning til
den lavere genindvindingsvardi.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne
indbringes ved salg i normal drift med fradrag af
salgs- og feerdiggorelsesomkostninger.
Nettorealisationsvaerdien opgeres under
hensyntagen til omseattelighed, ukurans og
udvikling i forventet salgspris.

Kostpris for handelsvarer omfatter kabspris med
tillaeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjaelpematerialer og direkte lon.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel veerdi med fradrag
af nedskrivning til imedegéelse af tab.

Periodeafgransningsposter
Periodeafgraensningsposter indregnet som aktiver
omfatter aftholdte forudbetalte omkostninger

vedrerende husleje, forsikringspreemier,
abonnementer og renter.
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Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools 3-5 years
and equipment
Leasehold improvements 5-10 years

Depreciation period and residual value are
reassessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment and investments are
reviewed on an annual basis to determine whether
there is any indication of impairment other than
that expressed by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses and costs of
completion. The net realisable value is determined
allowing for marketability, obsolescence and
development in expected selling price.

The cost of goods for resale equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses

concerning rent, insurance premiums, subscriptions
and interest.
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Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pé
balancedagen har en retslig eller faktisk forpligtelse,
og det er sandsynligt, at der ma afgives gkonomiske
fordele for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter
garantiforpligtelser til udbedring af arbejder inden
for garantiperioden pé 2 ar. De hensatte
forpligtelser méles og indregnes pé baggrund af
erfaringerne med garantiarbejder.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveaerdien af
fremfarselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes 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 veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat,
som falge af eendringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedragrer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af drets skattepligtige indkomst reguleret for skat af
tidligere &rs skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgerelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle galdsforpligtelser

Galdsforpligtelser méles til amortiseret kostpris,
der i al vaesentlighed svarer til nominel vardi.

pwe

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
obligation and it is probable that economic benefits
must be given up to settle the obligation.

Other provisions include warranty obligations in
respect of repair work within the warranty period of
2 years. Provisions are measured and recognised
based on experience with guarantee work.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary
differences 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, respectively.

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 within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred 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
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for
prior years and tax paid on account. Extra payments
and repayment under the on-account taxation
scheme are recognised in the income statement in
financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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Periodeafgransningsposter
Periodeafgrensningsposter opfart som forpligtelser

udgares af modtagne betalinger vedrgrende
indteegter i de efterfolgende regnskabsar.
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Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.
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