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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2021 for Ghost A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2021
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2021.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, som be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn K, den 7. juni 2022
Copenhagen, 7 June 2022

Direktion

Managing Director

William Paul Romeo
Administrerende direktgr
CEO

Bestyrelse

Board of directors

Robert Craig Rosenthal
Formand
Chairman

William Paul Romeo

Today, the board of directors and the managing
director have presented the annual report of Ghost
A/S for the financial year 1 January - 31 December
2021.

The annual report has been presented in accordance
with the Danish Financial Statements Act.

We consider the accounting policies appropriate
and, in our opinion, the financial statements provide
a fair presentation of the company’s assets, equity
and liabilities, and financial position at 31
December 2021 and of the company’s results of
activities in the financial year 1 January — 31

December 2021.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be approved
at the Annual General Meeting.

Séamus Pol MacCormaic
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Ghost A/S

Konklusion

Vi har revideret arsregnskabet for Ghost A/S for
regnskabsaret 1. januar - 31. december 2021, der
omfatter resultatopggrelse, balance, egenkapitalop-
ggrelse, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2021 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er n@rmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med Inter-
national Ethics Standards Board for Accountants'
internationale retningslinjer for revisorers etiske
adferd (IESBA Code) og de yderligere etiske krav,
der er geldende 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 revisionsbevis er tilstrakkeligt og egnet

som grundlag for vores konklusion.

To the shareholders of Ghost A/S

Opinion

We have audited the financial statements of Ghost
A/S for the financial year 1 January - 31 December
2021, which comprise income statement, statement
of financial position, statement of changes in equity,
notes and a summary of significant accounting
policies,. The financial statements have been
prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2021 and of the results of the company's activities
for the financial year 1 January - 31 December
2021 in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with the International
Ethics Standards Board for
International Code of Ethics for Professional
Accountants (IESBA Code) and the additional

ethical requirements applicable in Denmark, and we

Accountants'

have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a

basis for our Opinion.
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Den uafhaengige revisors revisionspategning

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 le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-

sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler 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 revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treffer pd grundlag af ars-
regnskabet.

Responsibilities of management and those
charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the 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 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
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with international
standards on auditing, 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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vasentlig fejlin-
formation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sam-

dokumentfalsk, bevidste

udeladelser, vildledning eller tilsidesattelse

mensvargelser,
af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skgn og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

As part of an audit conducted in accordance with

international standards on auditing, and the
additional requirements applicable in Denmark, we
exercise professional judgment and maintain
professional scepticism throughout the audit. We

also:

. Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that is
sufficient and 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 the 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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der
er en vasentlig usikkerhed, skal vi i vores
revisionspategning ggre opmaerksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ikke
leengere kan fortsette driften.

. Tager vi stilling til den samlede presenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sddan made,
at der gives et retvisende billede heraf.

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

rer 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 ledelsesberetningen.

. Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
accounting and, based on the audit evidence
obtained, whether a material uncertainty
exists arising from 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 disclosures in notes, and whether

reflect the

underlying transactions and events in a

the financial statements

manner that presents a fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify

during our audit.

Statement on the Management’s Review
Management is responsible for the Management’s
Review.

Our opinion on the financial statements does not
cover the management commentary, and we express
no assurance opinion thereon.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er
veasentligt inkonsistent med arsregnskabet eller vo-
res viden opnaet ved revisionen eller pa anden made
synes at indeholde veasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kravede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Kgbenhavn, den 7. juni 2022
Copenhagen, 7 June 2022

Christensen Kjaerulft
Statsautoriseret Revisionsaktieselskab
CVR-nr. 1591 56 41

Company reg. no. 15 91 56 41

Torben Laurentz Wiberg
statsautoriseret revisor

State Authorised Public Accountant
mnel 1651

In connection with our audit of the financial
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materially
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it

otherwise appears to contain material misstatement.

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

Based on the work we have performed, we believe
that Management’s Review is consistent with the
financial statements and that it has been prepared in
accordance with the provisions of the Danish
Financial Statement Act. We did not discover any
misstatement in  the

material Management’s

Review.
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Ledelsesberetning
Management s review

Selskabets vaesentligste aktiviteter
Selskabets
computergrafiske, visuelle effekter til spillefilm, tv-

hovedaktiviteter er produktion af

serier, reklamefilm og  hermed

virksomhed.

beslegtet

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttofortjeneste udggr 73.342 t.kr. mod
54.896 tkr. sidste ar. Det ordinzre resultat efter

skat udggr 28.442 tkr. mod 18.837 t.kr. sidste ar.
Ledelsen anser arets resultat for sardeles tilfreds-

stillende.

Selskabet arbejder fortsat med stadig stgrre
produktioner. Igen, i ar, har vi konstateret en
kraftigt stigende efterspgrgsel blandt TV-

produktioner til streamingtjenesterne - Disse udggr
94% af vores samlede omsaztning. Selskabet har
realiseret en omsatningsfremgang pa ca. 36% i
forhold til aret for. Ca. 99% af selskabets
omsa@tning kommer fra udenlandske kunder og
primeart fra Hollywood.

Selskabets hovedkunde udggr 48% af den samlede
oms&tning.

12021 er Ghost A/S Adm. Direktgr Jeppe Nygaard
Christensen tradt tilbage, og den daglige drift
overtages af tidligere COO Phillip Prahl.

Thomas @hlenschlager er endvidere ansat som ny
Head of Production. Thomas er vendt tilbage til
Ghost A/S efter 8 ar i en konkurrerende
virksomhed.

Kort fgr arets udgang er Jeppe genansat og
tiltreeder i1 februar 2022 som konsulent for den nye
ledelse.

The principal activities of the company

The principal activities of the company are the
production of computer graphics, visual effects for
feature films, television series, commercials and
related business.

Development in activities and financial matters

The gross profit for the year totals DKK
73.342.000 against DKK 54.896.000 last year.
Income or loss from ordinary activities after tax
totals DKK 28.442.000 against DKK 18.837.000
last year. Management considers the net profit or
loss for the year highly satisfactory.

The company continues to work on ever larger
productions. Again, this year, we have seen a
sharply increasing demand among TV productions
for the streaming services - These make up 94% of
our total revenue. The company has realized a
revenue increase of approximately 36% compared
to the previous year. About 99% of the company's
revenue comes from foreign customers and

primarily from Hollywood.

The main customer of the company makes up 48%
of the total revenue.

In 2021, Ghost A/S' CEO Jeppe Nygaard
Christensen has resigned, and the day-to-day
operations will be taken over by former COO
Phillip Prahl.

Thomas @hlenschlager is also employed as the new
Head of Production. Thomas has returned to Ghost
A/S after 8 years in a competing company.

Shortly before the end of the year, Jeppe is re-
employed and will take up his position as consultant
for the new management in February 2022..

This document has esignatur Agreement-I1D: f490cfutrwQ247780240



ﬁ?%.‘
Ledelsesberetning
Management s review

Jeppe betgd en
umiddelbar lavere salgsaktivitet og et forringet

Nygaard Christensens exit

strategisk overblik. Dette blev imidlertid opvejet af
en enorm global efterspgrgsel og vedvarende
produktion, iser i arets 4. kvartal.

I takt med den forhgjede efterspgrgsel er det
ligeledes blevet svert at tiltrekke tilstraekkelig
kapacitet - foruden vores normale aktivitet vil vi
saledes have et skerpet fokus pa rekruttering og
medarbejderfastholdelse i et gnske om at styrke
vores konkurrenceevne.

Begivenheder efter regnskabsarets udlgh

Corona er ikke Il®ngere betragtet som en
samfundskritisk sygdom i Danmark, og vi héaber i
stigende grad pa at kunne vende tilbage til kontoret
pa @sterbro. Dette ses som meget positivt i forhold
til at kunne skabe sterkere tilhgrsforhold blandt

vores medarbejdere.

Meangden af forventede og bekraftede opgaver i
2022/2023 giver ligeledes fortsat anledning til
optimisme og det er ledelsens endelige vurdering, at
selskabet har den forngdne likviditet og
kreditfaciliteter til at kunne fortsette driften.

Arets udbytte udbetales efter aftale med ejerne i
takt med at likviditeten giver mulighed herfor.

Jeppe Nygaard Christensen's exit meant an
immediate lower sales activity and an impaired
strategic overview. However, this was offset by
huge global demand and sustained production,
especially in the fourth quarter of the year.

In line with the increased demand, it has also
become difficult to attract sufficient capacity - in
addition to our normal activity, we will thus have a
sharpened focus on recruitment and employee
desire to

retention in a strengthen  our

competitiveness.

Events occurring after the end of the financial
year

Corona is no longer considered a socially critical
disease in Denmark and we increasingly hope to be
able to return to the office in @sterbro. This is seen
as very positive in terms of being able to create
stronger belonging among our employees.

The volume of expected and confirmed assignments
in 2022/2023 also continues to give rise to
optimism and it is management's final assessment
that the company has the necessary liquidity and
credit facilities to continue operations.

This year's dividend is paid in agreement with the
owners as liquidity allows for this.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note

Bruttofortjeneste
Gross profit

1 Personaleomkostninger
Staff costs

Af- og nedskrivninger af materielle anlegsaktiver

Depreciation and impairment of property, land, and equipment

Driftsresultat
Operating profit

Andre finansielle indtegter fra tilknyttede virksomheder
Other financial income from group enterprises

Andre finansielle indtegter

Other financial income

2 @vrige finansielle omkostninger
Other financial costs

Resultat fgr skat
Pre-tax net profit or loss

Skat af arets resultat
Tax on net profit or loss for the year

Arets resultat
Net profit or loss for the year

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Ekstraordineert udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year
Udbytte for regnskabsaret

Dividend for the financial year

Overfgres til overfgrt resultat

Transferred to retained earnings

Disponeret fra overfegrt resultat

Allocated from retained earnings

Disponeret i alt
Total allocations and transfers

2021 2020

73.342.323 54.896.106

-37.289.236 -28.904.899

-718.528 -773.166

35.334.559 25.218.041

7.138 4.130
1.121.103 1.460
-57.993 -1.073.684

36.404.807 24.149.947

-7.962.417 -5.312.808

28.442.390 18.837.139

0 8.798.000
30.500.000 6.250.000
0 3.789.139
-2.057.610 0

28.442.390 18.837.139
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note

Anlsegsaktiver

Non-current assets

Produktionsanleg og maskiner

Plant and machinery

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlegsaktiver i alt
Total property, plant, and equipment

Deposita
Deposits

Finansielle anlegsaktiver i alt
Total investments

Anlsegsaktiver i alt

Total non-current assets

2021 2020
1.423.026 691.249
262.476 146.297
1.685.502 837.546
769.601 757.013
769.601 757.013
2.455.103 1.594.559

11
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note

Omsaetningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

3 Igangverende arbejder for fremmed regning

Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Periodeafgransningsposter

Prepayments and accrued income

Tilgodehavender i alt
Total receivables

Likvide beholdninger

Cash on hand and demand deposits

Omsaetningsaktiver i alt
Total current assets

Aktiver i alt
Total assets

2021 2020
41.886.550 2.596.658
19.837.069 1.870.496

623.671 595.150
6.323.913 10.562.029
645.425 842.179
69.316.628 16.466.512
3.051.622 12.409.221
72.368.250 28.875.733
74.823.353 30.470.292
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Overfgrt resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year
Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Henseattelser til udskudt skat

Provisions for deferred tax

Hensatte forpligtelser i alt
Total provisions

Geaeldsforpligtelser
Long term labilities other than provisions

2021 2020
500.000 500.000
12.573.021 14.630.631
30.500.000 6.250.000
43.573.021 21.380.631
2.302.423 306.648
2.302.423 306.648
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ﬁ?‘
Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Geld til pengeinstitutter
Bank loans

Modtagne forudbetalinger fra kunder
Prepayments received from customers

3 Modtagne forudbetalinger vedrgrende igangvarende arbejder for
fremmed regning

Prepayments received from customers for contract work in progress

Leverandgrer af varer og tjenesteydelser
Trade payables

Selskabsskat

Income tax payable

Anden geld
Other payables

Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions

Geeldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt

Total equity and liabilities

4 Eventualposter

Contingencies

2021 2020
65.038 38.911
16.144.431 0
3.390.610 0
1.096.443 734.042
216.642 644.436
8.034.745 7.365.624
28.947.909 8.783.013
28.947.909 8.783.013
74.823.353 30.470.292
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Egenkapital 1. januar 2020

Equity 1 January 2020

Udloddet udbytte

Distributed dividend

Arets overfgrte overskud eller underskud
Retained earnings for the year
Ekstraordinert udbytte vedtaget i
regnskabsaret

Extraordinary dividend adopted during the
financial year

Udloddet ekstraordi. udbytte vedt. i
regnskabsaret

Distributed extraordinary dividend adopted
during the financial year

Egenkapital 1. januar 2021

Equity 1 January 2021

Udloddet udbytte

Distributed dividend

Arets overfgrte overskud eller underskud

Retained earnings for the year

Foreslaet udbytte for

Virksomhedskapital Overfgrt resultat regnskabsaret I alt
Proposed dividend for

Contributed capital Retained earnings the financial year Total

500.000 10.841.492 3.567.145 14.908.637

0 0 -3.567.145 -3.567.145

0 3.789.139 6.250.000 10.039.139

0 8.798.000 0 8.798.000

0 -8.798.000 0 -8.798.000

500.000 14.630.631 6.250.000 21.380.631

0 0 -6.250.000 -6.250.000

0 -2.057.610 30.500.000 28.442.390

500.000 12.573.021 30.500.000 43.573.021
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Noter
Notes

All amounts in DKK.

1.  Personaleomkostninger
Staff costs

Lgnninger og gager
Salaries and wages
Pensioner

Pension costs

Andre omkostninger til social sikring
Other costs for social security

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2.  @vrige finansielle omkostninger
Other financial costs

Andre finansielle omkostninger
Other financial costs

2021 2020
35.898.464 27.769.003
737.308 696.788
653.464 439.108
37.289.236 28.904.899
68 64

57.993 1.073.684
57.993 1.073.684
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%
Noter
Notes

All amounts in DKK.

31/12 2021 31/12 2020
3. Igangvezrende arbejder for fremmed regning
Contract work in progress
Salgsveardi af periodens produktion
Selling price of the production for the period 16.446.459 1.870.496
Igangvaerende arbejder for fremmed regning, netto
Contract work in progress, net 16.446.459 1.870.496
Der indregnes séledes:
The following is recognised:
Igangvearende arbejder for fremmed regning (omsatningsaktiver)
Contract work in progress (current assets) 19.837.069 1.870.496
Igangvearende arbejder for fremmed regning (modtagne
forudbetalinger)
Contract work in progress (prepayments received on account) -3.390.610 0
16.446.459 1.870.496

4. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Selskabet har indgaet aftale om leje af lokaler, som har varierende uopsigelighed pa imellem 4-6
mdr. Den samlede restforpligtelse udggr 804 t.kr. pr. balancedagen.

The company has entered into operational leaseshold agreements. The agreements have varying
irrevocability of between 4-6 months. The total outstanding lease liabilities totalled DKK 804 thousand at
31 December 2021.

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Ghost Holding ApS, CVR-nr. 41052856 som
administrationsselskab og hafter ubegraenset og solidarisk med de gvrige sambeskattede selskaber
for den samlede selskabsskat.

With Ghost Holding ApS, company reg. no 41052856 as administration company, the company is subject to
the Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the other

Jjointly taxed companies, for the total corporation tax.
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G
Noter
Notes

All amounts in DKK.

4. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)
Selskabet hafter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle for-

pligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for

any obligations to withhold tax on interest, royalties, and dividends.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse vedrgrende selskabsskat fremgar
af arsregnskabet for administrationsselskabet.

The jointly taxed enterprises' total known net liability to the Danish tax authorities emerges from the

financial statements of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfagre, at selska-
bets haftelse udggr et andet belgb.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the

company's liabilities.
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ﬁ?‘
Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Ghost A/S er aflagt i over-
ensstemmelse med arsregnskabslovens bestemmel-

ser for en klasse B-virksomhed.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herunder indregnes verdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefgrsler som fglge af @ndre-
de regnskabsmassige skgn af belgb, der tidligere
har varet indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets verdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil

fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb. Herved fordeles kurstab
og kursgevinst over aktivets eller forpligtelsens 1g-
betid.

The annual report for Ghost A/S has been presented
in accordance with the Danish Financial Statements
Act regulations concerning reporting class B
enterprises.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs are recognised in
the income statement, including depreciations

amortisations,  writedowns  for  impairment,
provisions, and reversals due to changes in
estimated amounts previously recognised in the

income statement.

Assets are recognised in the statement of financial
position when it seems probable that future

economic benefits will flow to the company and the
value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each

individual accounting item.

Certain financial assets and liabilities are measured
at amortised cost, allowing a constant effective
interest rate to be recognised during the useful life
of the asset or liability. Amortised cost is
recognised as the original cost less any payments,
plus/less accrued amortisations of the difference
between cost and nominal amount. In this way,
capital losses and gains are allocated over the
useful life of the liability.
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ﬁ?‘
Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer inden arsrap-

porten aflegges, og som vedrgrer forhold, der eksi-
sterede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning, @n-
dring i igangverende arbejde for fremmed regning
samt eksterne omkostninger.

Nettoomsatning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden &rets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
tooms&tningen indregnes eksklusive moms og afgif-
ter og med fradrag af rabatter 1 forbindelse med sal-
get.

Igangvarende arbejder for fremmed regning vedrg-
rende entreprisekontrakter indregnes i nettoomsat-
ningen i takt med, at produktionen udfgres, hvorved
nettoomszatningen svarer til salgsvaerdien af arets
udfgrte arbejder (produktionsmetoden). Nettoom-
setningen indregnes, nar de samlede indtegter og
omkostninger pa entreprisekontrakten og ferdiggg-
relsesgraden pa balancedagen kan opggres palide-
ligt, og det er sandsynligt, at de gkonomiske fordele
vil tilga selskabet.

Nar resultatet af en entreprisekontrakt ikke kan op-
gores palideligt, indregnes nettoomsztningen kun
svarende til de medgdede omkostninger, i det om-
fang det er sandsynligt, at de vil blive genindvundet.

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasingom-
kostninger.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which
may arise prior to the presentation of the annual
report and concern matters that exist on the
reporting date.

Income statement

Gross profit
Gross profit includes net revenue, change in
contract work in progress and external costs.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have taken
place before the end of the year and if the income
can be determined reliably and inflow is anticipated.
Recognition of revenue is exclusive of VAT and
taxes and less any discounts relating directly to
sales.

Contract work in progress concerning construction
contracts is recognised in the revenue concurrently
with the production process. Thus, the revenue
corresponds to the selling price of the total yearly
production (the production method). The revenue is
recognised when the total income and costs of the
contract and the stage of completion on the
reporting date can be reliably validated and it is
deemed probable that the financial benefits will
flow to the company.

When the results of a contract cannot be reliably
validated, the revenue is recognised solely on a cost
basis to the extent that it seems probable that the
costs will be recovered.

Other external costs comprise costs incurred for

distribution, sales, advertising, administration,

premises, loss on receivables, and operational
leasing costs.
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ﬁ?‘
Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger samt fortjeneste og tab ved salg af
immaterielle og materielle anlegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab
forpligtelser, amortisering af finansielle aktiver og

vedrgrende  finansielle aktiver og
forpligtelser samt tilleg og godtggrelser under
acontoskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopggrelsen med de

belgb, der vedrgrer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan

henfgres til posteringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-

gen sambeskatning af koncernens danske virksom-
heder.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members. Staff costs
are less government reimbursements.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation, amortisation,
and writedown for the year and profit and loss on
the disposal of intangible and tangible assets.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised capital gains and losses
concerning financial assets and liabilities,
amortisation of financial assets and liabilities,
additions and reimbursements under the Danish
advance tax scheme, etc. Financial income and
expenses are recognised in the income statement

with the amounts concerning the financial year.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to

entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group

enterprises.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatteplig-
tige indkomster. I tilknytning hertil modtager virk-
somheder med skattemassigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

Balancen

Materielle anlsegsaktiver

(@vrige materielle anleegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restverdi efter afsluttet brugstid.
Afskrivningsperioden og restverdien fastsattes pa
anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvaerdien aktivets regnskabsmassige ver-
di, ophgrer afskrivningen.

Ved @ndring i afskrivningsperioden eller restverdi-
en indregnes virkningen for afskrivninger fremover
som en &ndring i regnskabsmassigt skgn.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i

brug.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvor brugs-
tiden pa de enkelte bestanddele er forskellig.

Der foretages lineere afskrivninger baseret pa
felgende vurdering af aktivernes forventede brugsti-

der og restvardier:

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Property, plant, and equipment

other property, plant, and equipment are measured
at cost less accrued depreciation and writedown for
impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds
the carrying

amount, the depreciation is

discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately when the useful lives of each individual
component are differing.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful

life and the residual value of the individual assets:
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Anvendt regnskabspraksis
Accounting policies

Produktionsanleg og maskiner

Plant and machinery
Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i re-
sultatopggrelsen.

Fortjeneste eller tab ved afhandelse af materielle
anlegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige verdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopggrelsen un-

der af- og nedskrivninger.

Nedskrivning pa anlegsaktiver

Den regnskabsmassige verdi af sdvel immaterielle
som materielle anlegsaktiver vurderes arligt for
indikationer pa verdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa verdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsverdien, safremt denne
er lavere end den regnskabsmassige verdi.

Som genindvindingsverdi anvendes den hgjeste

verdi af  nettosalgspris og  kapitalvaerdi.
Kapitalverdien opggres som nutidsverdien af de
forvente- de nettopengestrgmme fra anvendelsen af

aktivet eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pa goodwill tilbagefgres ik-
ke.

Brugstid Restveaerdi
Useful life Residual value
3 ar/years 0%

3-5 ar/years 0%

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of property,
land, and equipment is measured as the difference
between the sales price less selling costs and the
carrying amount at the date of disposal. Profit or
loss is recognised in the income statement under
depreciation.

Impairment loss relating to non-current assets
The carrying amount of both intangible and tangible
fixed assets are subject to annual impairment tests
in order to disclose any indications of impairment
beyond those expressed by amortisation and
depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount if
this value is lower than the carrying amount.

The recoverable amount is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is calculated as the present
value of the expected net cash flows derived from
the use of the asset or the asset group.

Previously recognised impairment losses are
reversed when conditions for impairment no longer
exist. Impairment relating to goodwill is not

reversed.
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Anvendt regnskabspraksis
Accounting policies

Finansielle anlsegsaktiver

Deposita

Deposita males til amortiseret kostpris og udggres
af huslejedeposita mv.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket s&dvanligvis svarer til nominel verdi.

Igangvaerende arbejder for fremmed regning
Igangverende arbejder for fremmed regning males
til salgsvaerdien af det udfgrte arbejde. Salgsverdi-
en males pa baggrund af ferdigggrelsesgraden pa
balancedagen og de samlede forventede indtaegter
pa det enkelte igangverende arbejde. Feerdigggrel-
sesgraden opggres som andelen af de afholdte om-
kostninger i forhold til forventede samlede omkost-
ninger pa det enkelte igangverende arbejde.

Nar salgsverdien pa et enkelt igangverende arbejde
ikke kan opggres palideligt, males salgsveerdien til
de medgéede omkostninger eller nettorealisations-
vardien, hvis denne er lavere.

Nar resultatet af en entreprisekontrakt ikke kan
skgnnes palideligt, males salgsverdien kun sva-
rende til de medgaede omkostninger, i det omfang
det er sandsynligt, at de vil blive genvundet.

Investments

Deposits

Deposits are measured at amortised cost and
represent lease deposits, etc.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

Contract work in progress

Contract work in progress is measured at the selling
price of the work performed. The selling price is
measured on the basis of the stage of completion on
the reporting date and the total expected income
from the individual work in progress. The stage of
completion is calculated as the share of costs
incurred in proportion to the estimated total costs of
the individual work in progress.

When the selling price of the individual work in
progress can not be determined reliably, the selling
price is measured at the costs incurred or at net
realisable value, if this is lower.

When the results of a contract cannot be determined
reliably, the selling price is measured solely on a
cost basis to the extent that it seems probable that
the costs will be recovered.
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Anvendt regnskabspraksis
Accounting policies

Entreprisekontrakter, hvor salgsverdien af det
udfgrte arbejde overstiger acontofaktureringer og
forventede tab, indregnes under tilgodehavender.
Entreprisekontrakter, hvor acontofaktureringer og
forventede tab overstiger salgsvardien, indregnes
under forpligtelser. Forudbetalinger fra kunder
indregnes under forpligtelser.

Nar det er sandsynligt, at de samlede entreprise-
omkostninger for en entreprisekontrakt vil overstige
den samlede entrepriseomsatning, ind- regnes det
forventede tab pa entreprisekontrakten straks som
en omkostning og en hensat forpligtelse.

Omkostninger i1 forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopggrel-
sen 1 takt med, at de afholdes.

Periodeafgraensningsposter
Periodeafgransningsposter, som er indregnet under
aktiver, omfatter atholdte omkostninger vedrgrende

efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen-
geinstitutter og kontantbeholdninger.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en sarskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinzre generalforsamling
(deklarationstidspunktet).

Contracts, for which the selling price of the work
performed exceeds the invoicing on account and
expected losses, are recognised as trade receivables.
Contracts, for which invoicing on account and
expected losses exceed the selling price, are
liabilities.

recognised  as Prepayments from

customers are recognised as liabilities.

When it seems probable that the total contract costs
will exceed the total contract revenue, the expected
contract loss is immediately recognised as costs and
provisions.

Costs in connection with sales work and the
procurement of contracts are recognised in the
income statement when incurred.

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the
following financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.
Proposed dividend is recognised as a liability at the
time of approval by the annual general meeting
(time of declaration).
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Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktu-
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betalte
acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrgrende skattemassige under-
skud. De sambeskattede selskaber indgar i aconto-
skatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som “Tilgodehavende sel-
skabsskat” eller ”Skyldig selskabsskat”.

Efter sambeskatningsreglerne hefter Ghost A/S so
lidarisk og ubegrenset over for skattemyndigheder
ne for selskabsskatter og kildeskatter pa renter,
royalties og udbytter opstaet inden for sambeskat
ningskred-sen.

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemassig verdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
verdi.

Der foretages regulering af udskudt skat vedrgrende
foretagne elimineringer af urealiserede koncern-
interne avancer og -tab.

Income tax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income
and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income and
with full distribution with reimbursement as to tax
losses. The jointly taxed companies are comprised
by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial position
as “Income tax receivable” or “Income tax
payable”.

According to the rules of joint taxation, Ghost A/S
is unlimitedly, jointly, and severally liable to pay
the Danish tax authorities the total income tax,
including withholding tax on interest, royalties, and
dividends, arising from the jointly taxed group of
companies.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Adjustments take place in relation to deferred tax
concerning elimination of unrealised intercompany
gains and losses.
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Udskudt skat méles pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vere gaeldende, nar den
udskudte skat forventes udlgst som aktuel skat.
Zndring 1 udskudt skat som fglge af @ndringer i
skattesatser indregnes i resultatopggrelsen bortset
fra poster, der fgres direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfgrselsberettiget skattemaessigt underskud, ma-
les til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til net-
torealisationsveardi.

Geaeldsforpligtelser

@vrige geeldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt anden
geld, males til amortiseret kostpris, hvilket seedvan-
ligvis svarer til nominel verdi.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation prevailing in
the respective countries on the reporting date when
the deferred tax is expected to be released as
current tax. Changes in deferred tax due to changed
tax rates are recognised in the income statement,
except for items included directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of future
earnings or by set-off in deferred tax liabilities
within the same legal tax unit. Any deferred net tax
assets are measured at net realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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