Maurice Ward & Co. ApS

Cargo Centervej 79, st., 7190 Billund
CVR-nr. 37 43 85 61

Arsrapport 2024
Annual Report 2024

1. januar - 31. december
1 January - 31 December

Arsrapporten er fremlagt og godkendt pa selskabets

ordinare generalforsamling, den 22. april 2025
The Annual Report has been presented and adopted at the Company's
Annual General Meeting on 22 April 2025

Maurice Antony Ward

The English part of this document is an unofficial translation of the original Danish text, and in case of
any discrepancy between the Danish text and the English translation, the Danish text shall prevail.

BDO Statsautoriseret revisionsaktieselskab

Roms Hule 4, 1. sal TIf.: +45 76 42 94 00
DK-7100 Vejle vejle@bdo.dk

CVR no. 20222670 www.bdo.dk




Indholdsfortegnelse

Contents

Selskabsoplysninger
Company Details
Selskabsoplysninger
Company Details

Erklaeringer

Statement and Report

Ledelsespategning

Management's Statement

Den uafhaengige revisors erklaring om udvidet gennemgang
The Independent Auditor's Report

Ledelsesberetning
Management Commentary
Ledelsesberetning
Management Commentary

Arsregnskab 1. januar - 31. december
Financial Statements 1 January - 31 December
Resultatopggrelse

Income Statement

Balance

Balance Sheet

Egenkapitalopggrelse

Statement of Changes in Equity

Noter

Notes

Anvendt regnskabspraksis

Accounting Policies

5-7

10-11

12

13-14

15-17

BDO Statsautoriseret revisionsaktieselskab, en danskejet revisions- og radgivningsvirksomhed, er medlem af BDO International Limited - et UK-baseret selskab

med begranset haftelse - og en del af det internationale BDO netvaerk bestaende af uafhaengige medlemsfirmaer.

BDO Statsautoriseret revisionsaktieselskab, a Danish limited liability company, is a member of BDO International Limited, a UK company limited by

guarantee, and forms part of the international BDO network of independent member firms.



Selskabsoplysninger

Company Details
Selskabet Maurice Ward & Co. ApS
Company Cargo Centervej 79, st.
7190 Billund
CVR-nr.: 37 43 85 61
CVR No.:
Stiftet: 9. februar 2016
Established: 9 February 2016
Kommune: Billund
Municipality:
Regnskabsar: 1. januar - 31. december
Financial Year: 1 January - 31 December
Direktion Maurice Antony Ward
Executive Board
Revision BDO Statsautoriseret revisionsaktieselskab
Auditor Roms Hule 4, 1. sal
7100 Vejle

Maurice Ward & Co. ApS | Selskabsoplysninger
Maurice Ward & Co. ApS | Company Details



Ledelsespategning

Management's Statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2024 for Maurice Ward & Co. ApS.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2024 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2024.

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

Selskabets positive udvikling har medfert, at
selskabet ikke laengere er omfattet af bestemmelsen
i arsregnskabsloven § 135 om fritagelse for
revisionspligt, hvorfor arsrapporten revideres i
overensstemmelse med lovgivningen.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Billund, den 22. april 2025
Billund, 22 April 2025

Direktion:
Executive Board

Maurice Antony Ward

Maurice Ward & Co. ApS | Ledelsespategning
Maurice Ward & Co. ApS | Management's Statement

Today the Executive Board have discussed and
approved the Annual Report of Maurice Ward & Co.
ApS for the financial year 1 January - 31 December
2024.

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 assets, liabilities and
financial position at 31 December 2024 and of the
results of the Company's operations for the financial
year 1 January - 31 December 2024.

The Management Commentary includes in my
opinion a fair presentation of the matters dealt
with in the Commentary.

As a result of the Company's positive development,
the Company is no longer subject to the provision of
section 135 of the Danish Companies Act on
exemption from the requirement for statutory
audit. The general meeting has therefore changed
the Company'’s articles of assocation to the effect
that the annual report is to be audited in
accordance with legislation.

| recommend the Annual Report be approved at the
Annual General Meeting.



Den uafhangige revisors erklaring om udvidet gennemgang

The Independent Auditor's Report

Til kapitalejeren i Maurice Ward & Co. ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnskabet
for Maurice Ward & Co. ApS for regnskabsaret 1.
januar - 31. december 2024, der omfatter resultat-
opgarelse, balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende bil-
lede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2024 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2024 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR -
danske revisorers standard om udvidet gennemgang
af arsregnskaber, der udarbejdes efter
arsregnskabsloven. Vores ansvar ifslge disse
standarder og krav er naeermere beskrevet i afsnittet
”Revisors ansvar for den udvidede gennemgang af
arsregnskabet”. Vi er uafhangige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er gaeldende
i Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opnaede bevis er
tilstraekkeligt og egnet som grundlag for vores kon-
klusion.
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To the Shareholder of Maurice Ward & Co.
ApS

Conclusion

We have performed an extended review of the Fi-
nancial Statements of Maurice Ward & Co. ApS for
the financial year 1 January - 31 December 2024,
which comprise income statement, Balance Sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies. The
Financial Statements are prepared under the Danish
Financial Statements Act.

Based on the work performed in our opinion, the Fi-
nancial Statements give a true and fair view of the
Company’s financial position at 31 December 2024
and of the results of the Company's operations for
the financial year 1 January - 31 December 2024 in
accordance with the Danish Financial Statements
Act.

Basis for Conclusion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR - Danish
Auditors' standard on extended review of Financial
Statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities under
those standards and requirements are further
described in the "Auditor’s Responsibilities for the
Extended Review of the Financial Statements”
section of our report. We are independent of the
Company in accordance with the International
Ethics Standards Board for Accountants’
International Code of Ethics for Professional
Accountants (including International Independence
Standards) (IESBA Code), together with the ethical
requirements that are relevant to our audit of the
financial statements in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA
Code. We believe that the evidence we have obtai-
ned is sufficient and appropriate to provide a basis
for our conclusion.
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The Independent Auditor's Report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som

ledelsen anser for nedvendig for at udarbejde et ars-

regnskab uden vasentlig fejlinformation, 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 den udvidede
gennemgang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og
udferer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udfarer specifikt kraevede
supplerende handlinger med henblik pa at opna
yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespargsler til ledelsen og, hvor
det er hensigtsmaessigt, andre i virksomheden,
analytiske handlinger og de specifikt kraevede
supplerende handlinger samt vurdering af det
opnaede bevis.

Omfanget af handlinger, der udfgres ved en udvidet
gennemgang, er mindre end ved en revision, og vi
udtrykker derfor ingen revisionskonklusion om ars-
regnskabet.
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Management's Responsibilities for the Finan-
cial 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 Compa-
ny or to cease operations, or has no realistic
alternative but to do so.

Auditor’s Responsibilities for the Extended
Review of the Financial Statements

Our responsibility is to express a conclusion on the
Financial Statements. This requires that we plan
and perform procedures in order to obtain limited
assurance for our conclusion on the Financial State-
ments and in addition perform specifically required
supplementary procedures to obtain further
assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Management
and others within the Company, as appropriate,
analytical procedures and the specifically required
supplementary procedures as well as evaluation of
the evidence obtained.

The procedures performed in an extended review
are less than those performed in an audit, and
accordingly, we do not express an audit opinion on
the Financial Statements.
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The Independent Auditor's Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at laese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vaesentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved den
udvidede gennemgang eller pa anden made synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen 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.

Vejle, den 22. april 2025
Vejle, 22 April 2025

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Kristian Frost Vingum
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne36183
MNE no.
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Statement on the Management Commentary
Management is responsible for the Management
Commentary.

Our conclusion on the Financial Statements does not
cover the Management Commentary, and we do not
express any form of assurance conclusion thereon.

In connection with our extended review of the Fi-
nancial Statements, our responsibility is to read the
Management Commentary and, in doing so, consider
whether the Management Commentary is materially
inconsistent with the Financial Statements or our
knowledge obtained during the extended review, or
otherwise appears to be materially misstated.

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

Based on the work we have performed, we conclude
that the Management Commentary 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 the Manage-
ment Commentary.



Ledelsesberetning

Management Commentary

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at levere
speditionsydelser, fortoldning og logistikydelser samt
ydelser relateret hertil.

Betydningsfulde begivenheder, indtruffet
efter regnskabsarets afslutning

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

The principal activities comprise freight forwarding
services, customs clearance and logistics services
and related services.

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.



Resultatopgarelse 1. januar - 31. december

Income Statement 1 January - 31 December

2024 2023
Note kr. kr.
DKK DKK
Bruttofortjeneste 3.010.965 3.458.696
Gross profit
Personaleomkostninger 1 -2.826.083 -2.452.269
Staff costs
Driftsresultat 184.882 1.006.427
Operating profit
Andre finansielle indtaegter 2 36.215 2.298
Other financial income
@vrige finansielle omkostninger 3 -28.604 -115.857
Other financial expenses
Resultat for skat 192.493 892.868
Profit before tax
Skat af arets resultat 4 -43.670 -197.296
Tax on profit/loss for the year
Arets resultat 148.823 695.572
Profit for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 148.823 695.572
Retained earnings
I alt 148.823 695.572
Total
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Balance 31. december

Balance Sheet at 31 December

Aktiver 2024 2023

Assets Note kr. kr.
DKK DKK

Lejedepositum og andre tilgodehavender 24.736 24.736

Rent deposit and other receivables

Finansielle anlaegsaktiver 24,736 24,736

Financial non-current assets

Anlagsaktiver 24.736 24,736

Non-current assets

Tilgodehavender fra salg og tjenesteydelser 1.465.918 913.174
Trade receivables

Tilgodehavende hos tilknyttede virksomheder 1.644.001 2.335.884
Receivables from group enterprises

Andre tilgodehavender 452.313 551.973
Other receivables

Periodeafgraensningsposter 197.005 233.791
Prepayments and accrued income

Tilgodehavender 3.759.237 4.034.822

Receivables

Likvide beholdninger 107.558 70.914

Cash and cash equivalents

Omsaetningsaktiver 3.866.795 4.105.736

Current assets

Aktiver 3.891.531 4.130.472
Assets
Maurice Ward & Co. ApS | Balance 10
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Balance 31. december

Balance Sheet at 31 December

Passiver 2024 2023

Equity and liabilities kr. kr.
DKK DKK

Anpartskapital 50.000 50.000

Share capital

Overfart overskud 1.009.784 860.961

Retained profit

Egenkapital 1.059.784 910.961

Equity

Geeld til tilknyttede virksomheder 671.400 968.877

Payables to group enterprises

Feriepengeindefrysning 132.040 128.070

Long-term holiday allowance

Langfristede geeldsforpligtelser 803.440 1.096.947

Non-current liabilities

Leverandgarer af varer og tjenesteydelser 1.755.415 1.869.175

Trade payables

Geeld til tilknyttede virksomheder 1.013 182

Debt to Group companies

Selskabsskat 43.670 296

Corporation tax

Anden geeld 225.216 242.611

Other liabilities

Periodeafgraensningsposter 2.993 10.300

Accruals and deferred income

Kortfristede gaeldsforpligtelser 2.028.307 2.122.564

Current liabilities

Geeldsforpligtelser 2.831.747 3.219.511

Liabilities

Passiver 3.891.531 4.130.472

Equity and liabilities

Eventualposter mv.
Contingencies etc.
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Egenkapitalopggrelse

Equity
Overfort
kr. Anpartskapital overskud lalt
Retained
DKK Share capital profit Total
Egenkapital 1. januar 2024 50.000 860.961 910.961
Equity at 1 January 2024
Forslag til resultatdisponering 148.823 148.823
Proposed profit allocation
Egenkapital 31. december 2024 50.000 1.009.784 1.059.784
Equity at 31 December 2024
Maurice Ward & Co. ApS | Egenkapitalopgerelse 12
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Noter

Notes

2024 2023
kr. kr.
DKK DKK
1 | Personaleomkostninger
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 6 5
Average number of full time employees
Lan og gager 2.608.890 2.245.963
Wages and salaries
Pensioner 190.465 185.560
Pensions
Andre omkostninger til social sikring 26.728 20.746
Social security costs
2.826.083 2.452.269
2 | Andre finansielle indtasgter
Other financial income
Finansielle indtaegter i gvrigt 36.215 2.298
Other interest income
36.215 2.298
3 | @vrige finansielle omkostninger
Other financial expenses
Renteomkostninger til tilknyttede virksomheder 26.831 35.489
Interest expenses to group enterprises
Finansielle omkostninger i @vrigt 1.773 80.368
Other interest expenses
28.604 115.857
4 | Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst 43.670 197.296
Calculated tax on taxable income of the year
43.670 197.296
Maurice Ward & Co. ApS | Noter 13
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Noter

Notes

5 | Langfristede gaeldsforpligtelser

Long-term liabilities

31/12 2024 Afdrag
kr. geeld i alt naeste ar

31/12 2024 Repayment
DKK total liabilities next year
Geeld til tilknyttede virksomheder 671.400 0
Payables to group enterprises
Feriepengeindefrysning 132.040 0
Long-term holiday allowance

803.440 0

Restgaeld

efter 5 ar
Debt outstanding
after 5 years

0

132.040

132.040

31/12 2023

geeld i alt
31/12 2023
total liabilities

968.877

128.070

1.096.947

6 | Eventualposter mv.
Contingencies etc.
Eventualaktiver

Selskabet har indgaet aftale om lejemal med en uopsigelighedsperiode pa 6 mdr. Den samlede

restlejeforpligtelse udger i alt 57 tkr.

Contingent assets

The Company has entered into agreements for leases with a period of notice of 6 months. The total remaining lease obligation amount

to a total of DKK ('000) 57.
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Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Maurice Ward & Co. ApS for 2024 er
aflagt i overensstemmelse med den danske arsregn-
skabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regnskabs-
klasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Resultatopgorelsen

Nettoomsaetning

Nettoomsaetning ved salg af tjenesteydelser
indregnes i resultatopgerelsen, safremt levering af
ydelsen til kaber har fundet sted inden arets udgang
og safremt indtaegten kan opggres palideligt.

Nettoomsaetning indregnes ekskl. moms og afgifter
og med fradrag af rabatter i forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes for
at opna arets nettoomsaetning. Herunder indgar
direkte og indirekte omkostninger til ravarer og
hjelpematerialer.

Andre driftsindtasgter

Andre driftsindtaegter indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhedens aktivi-
teter, herunder fortjeneste ved salg af immaterielle-
og materielle anlaegsaktiver.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.
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The Annual Report of Maurice Ward & Co. ApS for
2024 has been presented in accordance with the pro-
visions of the Danish Financial Statements Act for
enterprises in reporting class B and certain provisi-
ons applying to reporting class C.

The Annual Report is prepared consistently with the
accounting principles applied last year.

Income Statement

Net revenue

Net revenue from sales of services is recognised in
the Income Statement if supply to the purchaser has
taken place before the end of the year and if the
income can be measured reliably.

Net revenue is recognised exclusive of VAT, duties
and less discounts related to the sale.

Cost of sales

Cost of sales comprise costs incurred to achieve the
net revenue for the year, including direct and
indirect costs of raw materials and consumables.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Company’s
activities, including profit from sale of intangible
and tangible fixed assets.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
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.
Repayments from public authorities are deducted
from staff costs.
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Anvendt regnskabspraksis

Accounting Policies

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

Skat af arets resultat

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

Balancen

Finansielle anlaegsaktiver
Deposita omfatter huslejedeposita, som indregnes og
males til kostpris. Der afskrives ikke pa deposita.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.
Veerdien reduceres med nedskrivning til imgdegaelse
af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under aktiver
omfatter afholdte omkostninger vedrgrende efter-
folgende regnskabsar.

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.

Udskudt skat males af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser.
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Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised gains
and losses arising from debt and 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.

Balance Sheet

Financial non-current assets

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Receivables

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

Accruals, assets
Accruals recognised as assets include costs incurred
relating to the subsequent financial year.

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.

Deferred tax is measured on the temporary dif-

ferences between the carrying amount and the tax
value of assets and liabilities.
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Anvendt regnskabspraksis

Accounting Policies

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening, eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatte-
enhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veaere gaeldende, nar den udskudte skat forventes
udlgst som aktuel skat. £ndring i udskudt skat som
folge af aendringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fares
direkte pa egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved laneoptagelse
til det modtagne provenu med fradrag af afholdte
laneomkostninger. | efterfglgende perioder males de
finansielle forpligtelser til amortiseret kostpris
svarende til den kapitaliserede vaerdi ved anvendelse
af den effektive rente, saledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsforpligtel-
ser svarer normalt til nominel veaerdi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter indregnet under passiver
omfatter modtagne betalinger vedrerende indtaegter
i de efterfglgende ar.
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Deferred tax assets, including the tax value of tax
loss carry-forwards, are measured at the expected
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 applicable
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

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received less
borrowing costs. In subsequent periods, the financial
liabilities are measured at amortised cost equal to
the capitalised value when using the effective
interest, the difference between the proceeds and
the nominal value being recognised in the income
statement over the term of loan.

Amortised cost of current liabilities usually
corresponds to nominal value.

Accruals, liabilities

Accruals recognised as liabilities include payments
received regarding income in subsequent years.
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