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Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any

part of the document, the Danish version of the document shall prevail.
o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.

o Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the

English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.
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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2022 for Ghost A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2022
samt af resultatet af selskabets aktiviteter og pen-
gestrgmme for regnskabsaret 1. januar - 31.
december 2022.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redeggrelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn @, den 20. juni 2023
Copenhagen, 20 June 2023

Direktion

Managing Director

William Paul Romeo

Managing Director

Bestyrelse

Board of directors

Gary Paul Raksis

Chairman

William Paul Romeo

Today, the Board of Directors and the Managing
Director have approved the annual report of Ghost
A/S for the financial year 1 January - 31 December
2022.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2022 and of the results of the Company's
operations and cash flows for the financial year 1
January — 31 December 2022.

Further, in our opinion, the Management's review
gives a true and fair review of the matters

discussed in the Management's review.

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

Cara Jane Sheppard
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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 2022, der
omfatter resultatopggrelse, balance, egenkapitalop-
ggrelse, pengestrgmsopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2022 samt af
resultatet af selskabets aktiviteter og pengestrgm-
me for regnskabsaret 1. januar - 31. december
2022 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit “"Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hengige af selskabet i overensstemmelse med In-
Ethics  Standards Board for
Accountants' internationale retningslinjer for
revisorers etiske adferd (IESBA Code) og de yder-
ligere etiske krav, der er galdende i Danmark,

ternational

ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstrekkeligt 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
2022, which comprise income statement, balance
sheet, statement of changes in equity, statement of
cash flows, notes and a summary of significant
accounting policies, for the Company. The
financial statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the financial position of the
Company at 31 December 2022, and of the results
of the Company's operations and cash flows for the
financial year 1 January - 31 December 2022 in
accordance with the Danish Financial Statements
Act.

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’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we 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 vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te 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 ik-
ke 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 vesentlig 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 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vasentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

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.

Annual report 2022

This document has esignatur Agreement-ID: f0461cUXjkh250265677



%

Den uafhaengige revisors revisionspategning

Independent auditor's report

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

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skgn og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

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

o Identify and assess the risks of material
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.

o 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 re-
visionsbevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsette driften. Hvis vi konklude-
rer, at der er en vesentlig usikkerhed, skal
vi i vores revisionspategning ggre opmark-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
strekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfg-
re, at selskabet ikke l&ngere kan fortsette
driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sadan

made, at der gives et retvisende billede her-

af.

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

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o 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
the audit

evidence obtained up to the date of our

conclusions are based on
auditor’s report. However, future events or
conditions may cause the Company to
cease to continue as a going concern.

) Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial ~ statements  represent  the

underlying transactions and events in a

manner that gives a true and fair view.

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

during our audit.

Statement on Management’s Review

Management is responsible for Management’s
Review.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

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

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet veasentlig fejlinformation i ledelsesberet-
ningen.

Kgbenhavn, den 20. juni 2023
Copenhagen, 20 June 2023

Christensen Kjaerulff
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

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.

Based on the work we have performed, we

conclude that Management’s Review is in
accordance with the financial statements and has
been prepared in accordance with the requirements
of the Danish Financial Statement Act. We did not
identify

any  material  misstatement  of

Management’s Review.
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Hovedtal og nggletal
Financial highlights

DKK in thousands.

Resultatopggrelse:
Income statement:

Bruttofortjeneste

Gross profit

Resultat af primeer drift
Profit from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Net profit or loss for the year

Balance:
Statement of financial position:

Balancesum

Balance sheet total

Investeringer i materielle anlegsaktiver
Investments in property, plant and equipment
Egenkapital

Equity

Pengestrgmme:
Cash flows:

Driftsaktivitet
Operating activities
Investeringsaktivitet
Investing activities
Finansieringsaktivitet
Financing activities
Pengestrgmme i alt
Total cash flows

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full-time employees

2022
t.kr.

2021
t.kr.

2020
t.kr.

2019
t.kr.

2018
t.kr.

96.697

54.882

2.861

45.024

79.718

2.202

35.207

64.934

-2.267

-53.362

9.304

77

73.742

35.335

1.070

28.442

74.823

1.566

43.573

-2.426

-1.579

-6.473

-10.479

68

54.896

25.218

-1.068

18.837

30.470

838

21.381

8.710

-321

-13.038

-4.649

64

44.335

13.251

218

10.502

23.457

1.328

14.909

23.221

-872

-11.491

10.858

62

37.470

13.603

1.204

11.408

23.095

1.433

16.407

1.742

-628

-2.977

-1.864

50
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Hovedtal og nggletal

Financial highlights

DKK in thousands. 2022 2021 2020 2019 2018
t.kr. t.kr. t.kr. t.kr. t.kr.

Noggletal i %:

Key figures in %:

Likviditetsgrad

Acid test ratio 178.,9 250,0 328.,8 269,8 314,7

Soliditetsgrad

Solvency ratio 44,2 58,2 70,2 63,6 71,0

Egenkapitalforrentning

Return on equity 114,3 87,6 103,8 67,1 139,1

Beregningen af hoved- og nggletal fglger i al vasentlighed Finansforeningens anbefalinger og afviger
kun pa nogle punkter herfra.
Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish

Association of Finance Analysts, only in a few respects deviating from the recommendations.

De i hoved- og nggletalsoversigten anfgrte nggletal er beregnet saledes:

The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Omsatningsaktiver x 100

Likviditetsgrad . .
& Kortfristede geldsforpligtelser
Current assets x 100
Acid test ratio
Short term liabilities other than provisions
. Egenkapital ultimo x 100
Soliditetsgrad

Aktiver i alt ultimo
Equity, closing balance x 100

Solvency ratio -
Total assets, closing balance

Arets resultat x 100

Gennemsnitlig egenkapital

Egenkapitalforrentning

Net profit or loss for the year x 100

Return on equity Average equity
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Ledelsesberetning
Management’s review

Selskabets vasentligste aktiviteter
Selskabets
computergrafiske, visuelle effekter til spillefilm, tv

hovedaktiviteter er produktion af

serier, reklamefilm og
virksomhed.

hermed beslegtet

Usaedvanlige forhold

Der har ikke varet usadvanlige forhold, der har
pavirket indregningen eller malingen i forbindelse
med afleeggelsen af selskabets arsrapport.

Usikkerhed ved indregning eller maling

Der har ikke veret usikkerhed ved indregning og
maling i forbindelse med afleeggelse af selskabets
arsrapport.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttofortjeneste udggr 96.697 t.kr. mod
73.742 tkr. sidste ar. Det ordinere resultat efter
skat udggr 45.024 t.kr. mod 28.442 t.kr. sidste ar.
Ledelsen anser arets
tilfredsstillende.

resultat for sardeles

Selskabet arbejder med stadigt stgrre produktioner.
Igen i ar har virksomheden konstateret en kraftigt
stigende efterspgrgsel blandt TV produktioner til
streaming-tjenesterne.

Selskabet har realiseret en omsatningsfremgang pa
41% 1 forhold til aret fgr, hvor hele selskabets
oms&tning kommer fra udenlandske kunder og
primert fra Hollywood.

Description of key activities of the company

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

Unusual circumstances

No unusual circumstances have affected the
recognition or measurement in connection with the
presentation of the company's annual report.

Uncertainties connected with recognition or
measurement

There has been no uncertainty in recognition and
measurement in connection with the presentation
of the company's annual report.

Development in activities and financial matters
The gross profit for the year totals DKK
96.697.000 against DKK 73.742.000 last year.
Income or loss from ordinary activities after tax
totals DKK 45.024.000 against DKK 28.442.000
last year. Management considers the net profit or
loss for the year very satisfactory.

The company continues to produce increasingly
larger productions. Once again this year, the
company has seen a heavy demand for TV
productions for streaming services.

The company has realized a revenue increase of
41% compared to the previous year, where all of
the company's revenue comes from foreign
customers and primarily from Hollywood.

10
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Ledelsesberetning
Management’s review

I 2022 har vi oplevet en fortsat stigende
efterspgrgsel pa visuelle effekter, iser indenfor
produktion til tv-serier. Foruden de almene
markedskrafter er det vores vurdering, at den
stigende  efterspgrgsel  primert drives af
streamingtjenesternes kamp om markedsandele og
produktionsefterslebet fra corona nedlukningen.
Den forggede aktivitet har haft en positiv effekt pa
vores resultat, og har sdledes ogséa gget behovet for
arbejdskraft. Ghost har

fokuseret pa rekruttering af nye medarbejdere

kvalificeret derfor
savel som medarbejderfastholdelse. Det er vores
oplevelse, at alle tiltag er blevet s@rdeles positivt
modtaget og har den tiltenkte effekt.

Finansielle risici og brug af finansielle instru
menter

Selskabet har ikke pataget sig serlige risici ud
normale

over de for aktiviteterne

forretningsmessige og finansielle risici.

Valutarisici
Selskabet er
valutakursen pa USD, eftersom hovedparten af

eksponeret for @ndringer i

omsatningen faktureres i denne valuta.

Miljgforhold

Selskabets aktiviteter bestar ikke af en egentlig
produktion, der pavirker miljget pad en negativ
made.

Ved bortskaffelse af udtjent IT-produktionsudstyr
har selskabet etableret procedurer, som i hgj grad
sikrer mulighed for at materialer sorteres og
genanvendes, saledes at risiko for forurening
elimineres mest muligt og ressourcer genbruges.

In 2022, we have seen a continued increase in
demand for visual effects, especially in production
for TV series. In addition to general market forces,
it is our assessment that the increasing demand is
primarily driven by the competition amongst
streaming services for market share and the
production backlog from the Corona lockdown.
The increased activity has had a positive effect on
our result, and has thus also increased the need for
qualified labour. Ghost has therefore focused on
recruiting new employees as well as employee
retention. It is our experience that all initiatives
have been very positively received and have the
intended effect.
Financial risks and the use of financial
instruments

The company has not assumed any special risks in
addition to the normal business and financial risks
for its activities.

Foreign currency risks

The company is subject to changes in the USD
exchange rate as most revenue is billed in this
currency.

Environmental issues

The company's activities do not consist of actual
production that has a negative impact on the
environment.

When disposing of end-of-life IT production
established
procedures that to a large extent ensure that

equipment, the company has
materials are sorted and recycled, so that the risk
of contamination is eliminated as much as possible
and resources are reused.
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G
Ledelsesberetning
Management’s review

Videnressourcer

Det er vigtigt for selskabets evne til at agere i det
konkurrencepreegede og hurtigt voksende marked
indenfor produktion af visuelle effekter, at
selskabets besidder de bedste
kompetencer indenfor forretningsomraderne. Det

medarbejdere

er ledelsens malsatning at tilstreekke, udvikle og
fastholde
medarbejdere.

branchens mest
Selskabets
udenlandske kundesegmenter ggr det fortsat

kompetente
renomme og

attraktivt for medarbejdere og konsulenter at
bidrage med denne udvikling.

Forsknings- og udviklingsaktiviteter

Selskabet har ikke aktiviteter med forsknings-og
udviklingsvirksomhed.

Den forventede udvikling

Ledelsen udarbejder forsigtige
omsatningsbudgetter med udgangspunkt i kendte
og forventede ordrer. I 2023 budgetterer ledelsen
med et driftsresultat pa 35-40 mio. samt pa 26-30
mio. resultat efter skat pa niveau med 2022 og med
en lidt lavere omsatning, ud fra en forventet lidt
lavere USD kurs end i 2022. I stigende grad
forventes produktionen lgst af egne medarbejdere
og af medarbejdereressourser erhvervet indenfor

koncernen.

Knowledge resources

It is important for the company's ability to act in
the competitive and fast-growing market within the
production of visual effects that the company's
employees possess the best competencies within
the business areas. Management aims to attract,
develop and retain the industry's most competent
employees. The company's reputation and foreign
customer segments continue to make it attractive
for employees and consultants to contribute with
this development.

Research and development activities
The company does not have activities in research
and development activities.

Expected developments

Management prepares prudent revenue budgets
based on known and expected orders. In 2023,
management budgets an operating profit of DKK
35-40 million and DKK 26-30 million on profit
after tax at the level of 2022 and with slightly
lower revenue, based on an expected slightly lower
2022.
Increasingly, production is expected to be solved

USD exchange rate compared to

by own employees and by employee resources
acquired within the Group.
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G
Ledelsesberetning
Management’s review

Begivenheder efter regnskabsarets udlgb

Den 18. April 2023 besluttede de amerikanske
forbund at
strejke. Strejken har direkte konsekvenser for

manuskriptforfatteres indlede en
vores kunder og séaledes ogsa for os. Vi kender
endnu ikke det fulde omfang, men strejken vil
utvivlsomt pavirke arets resultat negativt.

Vi har oplevet tilsvarende strejker tidligere. I disse
tilfelde er parterne naet til enighed efter 3 til 4
maneder. Med Ghosts nuvarende ordrebeholdning
er det derfor ogsa ledelsens vurdering, at selskabet
har den forngdne likviditet og kreditfaciliteter til at
kunne fortsatte driften.

Events occurring after the end of the financial
year

On April 18, 2023, the American Screenwriters'
Union decided to go on strike. The strike has
direct consequences for our customers and thus
also for us. We do not yet know the full extent, but
the strike will undoubtedly negatively affect the
result of the year.

We are aware of similar strikes in the past. In these
cases, the parties have reached an agreement after
3 to 4 months. With Ghost's current order stock, it
is therefore also management's assessment that the
company has the necessary liquidity and credit
facilities to be able to continue operations.
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G
Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2022 2021
Bruttofortjeneste
Gross profit 96.696.966 73.742.018
1 Personaleomkostninger
Staff costs -40.767.678 -37.688.931
Af- og nedskrivninger af materielle anlegsaktiver
Depreciation and impairment of property, land, and equipment -1.047.550 -718.528
Driftsresultat
Operating profit 54.881.738 35.334.559
Andre finansielle indtegter fra tilknyttede virksomheder
Other financial income from group enterprises 10.808 7.138
Andre finansielle indtegter
Other financial income 2.948.419 1.121.103
2 @vrige finansielle omkostninger
Other financial expenses -98.402 -57.993
Resultat for skat
Pre-tax net profit or loss 57.742.563 36.404.807
3 Skat af arets resultat
Tax on net profit or loss for the year -12.719.054 -7.962.417
4 Arets resultat
Net profit or loss for the year 45.023.509 28.442.390
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G
Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
Note 2022 2021
Anlagsaktiver
Non-current assets
5 Produktionsanleg og maskiner
Plant and machinery 2.310.622 1.423.026
6 Andre anleg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 529.121 262.476
Materielle anlegsaktiver i alt
Total property, plant, and equipment 2.839.743 1.685.502
7 Deposita
Deposits 834.852 769.601
Finansielle anlegsaktiver i alt
Total investments 834.852 769.601
Anlzegsaktiver i alt
Total non-current assets 3.674.595 2.455.103
Omsatningsaktiver
Current assets
Aktiver bestemt for salg
Assets held for sale 2.982.094 0
Varebeholdninger i alt
Total inventories 2.982.094 0
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 37.785.791 41.886.550
8 Igangvarende arbejder for fremmed regning
Contract work in progress 11.178.183 19.837.069
9 Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 7.427.289 623.671
Andre tilgodehavender
Other receivables 1.144.203 6.323.913
10 Periodeafgrensningsposter
Prepayments 454.806 645.425
Tilgodehavender i alt
Total receivables 57.990.272 69.316.628
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G
Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2022 2021
Likvide beholdninger
Cash and cash equivalents 15.071.019 3.051.622
Omsatningsaktiver i alt
Total current assets 76.043.385 72.368.250
Aktiver i alt
Total assets 79.717.980 74.823.353
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G
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

11 Hensettelser til udskudt skat

Provisions for deferred tax

Hensatte forpligtelser i alt
Total provisions

Geeldsforpligtelser
Liabilities other than provisions

2022

2021

500.000

28.406.530

6.300.000

500.000

12.573.021

30.500.000

35.206.530

43.573.021

1.996.751

2.302.423

1.996.751

2.302.423

Annual report 2022

17

This document has esignatur Agreement-ID: f0461cUXjkh250265677



G
Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2022

2021

Geld til pengeinstitutter

Bank Debt 92.552
Modtagne forudbetalinger fra kunder

Prepayments received from customers 17.971.427

8 Modtagne forudbetalinger vedrgrende igangvarende arbejder
for fremmed regning

Prepayments received from customers for contract work in progress 7.144.886
Leverandgrer af varer og tjenesteydelser

Trade payables 4.532.718
Geld til tilknyttede virksomheder

Payables to group enterprises 1.134.094
Selskabsskat

Income tax payable 4.462.726
Anden geld

Other payables 7.176.296

65.038

16.144.431

3.390.610

1.096.443

216.642

8.034.745

Kortfristede geldsforpligtelser i alt
Total short term liabilities other than provisions 42.514.699

28.947.909

Gealdsforpligtelser i alt
Total liabilities other than provisions 42.514.699

28.947.909

Passiver i alt
Total equity and liabilities 79.717.980

74.823.353

12 Eventualposter
Contingencies

13 Naertstaende parter
Related parties

Annual report 2022
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Egenkapitalopggrelse

Statement of changes in equity

All amounts in DKK.

Foreslaet udbyt-
Virksomhedska-  Overfgrt resul- te for regnskabs-
pital tat aret I alt
Proposed dividend
for the financial
Contributed capital  Retained earnings year Total
Egenkapital 1. januar 2021
Equity 1 January 2021 500.000 14.630.631 6.250.000 21.380.631
Udloddet udbytte
Distributed dividend 0 0 -6.250.000 -6.250.000
Arets overfgrte overskud eller
underskud
Retained earnings for the year 0 -2.057.610 30.500.000 28.442.390
Egenkapital 1. januar 2022
Equity 1 January 2022 500.000 12.573.021 30.500.000 43.573.021
Udloddet udbytte
Distributed dividend 0 0 -30.500.000 -30.500.000
Arets overfgrte overskud eller
underskud
Retained earnings for the year 0 15.833.509 6.300.000 22.133.509
Ekstraordinaert udbytte vedtaget i
regnskabsaret
Extraordinary dividend adopted
during the financial year 0 22.890.000 0 22.890.000
Udloddet ekstraordinzrt udbytte
vedtaget i regnskabsaret
Distributed extraordinary dividend
adopted during the financial year 0 -22.890.000 0 -22.890.000
500.000 28.406.530 6.300.000 35.206.530
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G-
Pengestrgmsopggrelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.

Note 2022 2021
Arets resultat
Net profit or loss for the year 45.023.509 28.442.390

14 Reguleringer
Adjustments 10.911.779 7.616.397
15 Andring i driftskapital
Change in working capital 17.637.455 -32.283.555
Pengestrgmme fra drift fgr finansielle poster
Cash flows from operating activities before net financials 73.572.743 3.775.232
Renteindbetalinger og lignende
Interest received, etc. 244.094 7.138
Renteudbetalinger og lignende
Interest paid, etc. -98.402 -57.993
Pengestrgm fra ordinar drift
Cash flows from ordinary activities 73.718.435 3.724.377
Betalt selskabsskat
Income tax paid -8.784.642 -6.150.779
Pengestrgmme fra driftsaktivitet
Cash flows from operating activities 64.933.793 -2.426.402
Kgb af materielle anlaegsaktiver
Purchase of property, plant, and equipment -2.201.791 -1.566.484
Salg af materielle anlegsaktiver
Sale of property, plant, and equipment 0 0
Kgb af finansielle anlegsaktiver
Purchase of fixed asset investments -65.251 -12.588
Pengestrgmme fra investeringsaktivitet
Cash flows from investment activities -2.267.042 -1.579.072
Udbetalt udbytte ekstraordinzrt
Dividends distributed extraordinary -22.890.000 0
Betalt udbytte
Dividend paid -30.500.000 -6.250.000
Andre pengestrgmme vedrgrende finansieringsaktivitet
Other cash flows from financing activities 0 0
Pengestrgmme fra finansieringsaktivitet
Cash flows from investment activities -53.362.486 -6.473.228
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G-
Pengestrgmsopggrelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.

Note 2022 2021
Andring i likvider
Change in cash and cash equivalents 9.304.265 -10.478.702
Likvider 1. januar 2022
Cash and cash equivalents at 1 January 2022 3.051.622 12.409.221
Valutakursreguleringer (likvider)
Foreign currency translation adjustments (cash and cash equivalents) 2.715.132 1.121.103
Likvider 31. december 2022
Cash and cash equivalents at 31 December 2022 15.071.019 3.051.622
Likvider
Cash and cash equivalents
Likvide beholdninger
Cash and cash equivalents 15.071.019 3.051.622
Likvider 31. december 2022
Cash and cash equivalents at 31 December 2022 15.071.019 3.051.622
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G-
Noter
Notes

All amounts in DKK.

2022 2021
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 39.086.319 36.298.159
Pensioner
Pension costs 998.490 737.308
Andre omkostninger til social sikring
Other costs for social security 682.869 653.464

40.767.678 37.688.931

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 77 68

2.  @vrige finansielle omkostninger
Other financial expenses

Andre finansielle omkostninger
Other financial costs 98.402 57.993

98.402 57.993

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

Skat af arets resultat

Tax on net profit or loss for the year 13.024.726 5.966.642
Arets regulering af udskudt skat
Adjustment of deferred tax for the year -305.672 1.995.775
12.719.054 7.962.417
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G-
Noter
Notes

All amounts in DKK.

2022 2021
4. Forslag til resultatdisponering
Proposed distribution of net profit
Ekstraordinart udbytte vedtaget i regnskabsaret
Extraordinary dividend distributed during the financial year 22.890.000 0
Udbytte for regnskabsaret
Dividend for the financial year 6.300.000 30.500.000
Overfgres til overfgrt resultat
Transferred to retained earnings 15.833.509 0
Disponeret fra overfgrt resultat
Allocated from retained earnings 0 -2.057.610
Disponeret i alt
Total allocations and transfers 45.023.509 28.442.390
Ekstraordinart udbytte vedtaget efter regnskabsarets udlgb
Extraordinary dividend distributed after end of reporting period 27.800.000 0
5.  Produktionsanlaeg og maskiner
Plant and machinery
Kostpris 1. januar 2022
Cost 1 January 2022 5.400.333 4.061.024
Tilgang i arets 1gb
Additions during the year 1.792.589 1.339.309
Kostpris 31. december 2022
Cost 31 December 2022 7.192.922 5.400.333
Af- og nedskrivninger 1. januar 2022
Depreciation and write-down 1 January 2022 -3.977.307 -3.369.775
Arets afskrivninger
Amortisation and depreciation for the year -904.993 -607.532
Af- og nedskrivninger 31. december 2022
Depreciation and write-down 31 December 2022 -4.882.300 -3.977.307
Regnskabsmaessig veerdi 31. december 2022
Carrying amount, 31 December 2022 2.310.622 1.423.026
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G-
Noter
Notes

All amounts in DKK.

31/12 2022 31/12 2021
6.  Andre anlaeg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment
Kostpris 1. januar 2022
Cost 1 January 2022 996.813 769.638
Tilgang i arets lgb
Additions during the year 409.202 227.175
Kostpris 31. december 2022
Cost 31 December 2022 1.406.015 996.813
Af- og nedskrivninger 1. januar 2022
Depreciation and write-down 1 January 2022 -734.337 -623.341
Arets afskrivninger
Amortisation and depreciation for the year -142.557 -110.996
Af- og nedskrivninger 31. december 2022
Depreciation and write-down 31 December 2022 -876.894 -734.337
Regnskabsmaessig veerdi 31. december 2022
Carrying amount, 31 December 2022 529.121 262.476
7.  Deposita
Deposits
Kostpris 1. januar 2022
Cost 1 January 2022 769.601 757.013
Tilgang i arets 1gb
Additions during the year 65.251 12.588
Kostpris 31. december 2022
Cost 31 December 2022 834.852 769.601
Regnskabsmaessig veerdi 31. december 2022
Carrying amount, 31 December 2022 834.852 769.601
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G-
Noter
Notes

All amounts in DKK.

10.

31/12 2022

31/12 2021

Igangvzerende arbejder for fremmed regning
Contract work in progress

Salgsverdi af periodens produktion
Selling price of the production for the period 4.033.297

16.446.459

Igangvzerende arbejder for fremmed regning, netto
Contract work in progress, net 4.033.297

16.446.459

Der indregnes séledes:

The following is recognised:

Igangverende arbejder for fremmed regning
(omsatningsaktiver)

Contract work in progress (current assets) 11.178.183

Igangverende arbejder for fremmed regning (modtagne
forudbetalinger)

Contract work in progress (prepayments received on account) -7.144.886

19.837.069

-3.390.610

4.033.297

16.446.459

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Af de opfgrte tilgodehavender hos tilknyttet virksomheder afvikles t.kr 2.830 heraf langsomt.

Of the listed receivables from affiliated companies DKK 2.830.000 of this is being settled slowly.

Periodeafgransningsposter
Prepayments

Forudbetalte forsikringer og licencer

Prepaid licences and insurances 454.806 645.425
454.806 645.425
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G-
Noter
Notes

All amounts in DKK.

11.

12.

31/12 2022 31/12 2021

Henszttelser til udskudt skat
Provisions for deferred tax

Henseattelser til udskudt skat 1. januar 2022

Provisions for deferred tax 1 January 2022 2.302.423 306.648

Udskudt skat af arets resultat

Deferred tax relating to the net profit or loss for the year -305.672 1.995.775
1.996.751 2.302.423

Udskudt skat pahviler fglgende poster:

The following items are subject to deferred tax:

Materielle anlegsaktiver

Property, plant, and equipment -114.588 -211.171

Omsetningsaktiver

Current assets 2.111.339 2.513.594
1.996.751 2.302.423

Eventualposter

Contingencies

Eventualforpligtelser
Contingent liabilities

Selskabet har indgaet aftale om leje af lokaler, som har en varierende uopsigelighed pa imellem 4-
6 maneder. Den samlede restforpligtelse udggr 848 t.kr. pr balancedagen.

The company has entered into operational leasehold agreements. The agreements have varying

irrrevocabillity of between 4-6 months. The total outstanding lease liabillities totalled DKK 848 thousand at
31 December 2022.

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Ghost Holding ApS, CVR-nr. 41052856, som
er administrationsselskab og hafter ubegranset og solidarisk med de gvrige sambeskattede selska-
ber 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 jointly

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

All amounts in DKK.

12.

13.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Den samlede skyldige skat i sambeskatningen fremgar af arsrapporten for Ghost Holding ApS for
2022.

The total tax payable under the joint taxation emerges from the finacial statements for Ghost Holding ApS
for 2022.

Neertstaende parter
Related parties

Transaktioner
Transactions
Ledelsen oplyser at alle transaktioner med nertstaende parter sker pa markedsvilkar.

The management states that all transaktions with related parties take place on marked terms.

Koncernregnskab
Consolidated financial statements

Ghost A/S indgar i koncernregnskabet for The THE FARM UK HOLDCO LIMITED, Company
number 12038462, 110 Fetter Lane, London, United Kingdom, EC4A 1AY og ultimativt i
koncernregnskabet for the gverste moderskab, Streamland Media LCC, Company number
201822010462, 1132 VINE STREET; LOS ANGELES; 90038; United States.

The company is included in the consolidated financial statements of The THE FARM UK HOLDCO
LIMITED, Company number 12038462, 110 Fetter Lane, London, United Kingdom, EC4A 1AY and
ultimately in the consolidated financial statements for the supreme parent company, Streamland Media LCC,
Company number 201822010462, 1132 VINE STREET; LOS ANGELES; 90038; United States.
https://ffind-and-update.company-information.service.gov.uk/company/12038462
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G-
Noter
Notes

All amounts in DKK.

2022 2021
14. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver
Depreciation, amortisation, and impairment 1.047.550 718.528
Andre finansielle indtegter
Other financial income -2.959.227 -1.128.241
@vrige finansielle omkostninger
Other financial expenses 98.402 57.993
Skat af arets resultat
Tax on net profit or loss for the year 12.719.054 7.962.417
@vrige reguleringer, skattetilleg
Other adjustments, tax adjustments 6.000 5.700
10.911.779 7.616.397
15. Andring i driftskapital
Change in working capital
Zndring i varebeholdninger
Change in inventories -2.982.094 0
/Zndring i tilgodehavender
Change in receivables 11.326.356 -52.850.117
Zndring i leverandgrgeld og anden gald
Change in trade payables and other payables 9.293.193 20.566.562
17.637.455 -32.283.555
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G-
Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Ghost A/S er aflagt i over-
ensstemmelse med arsregnskabslovens bestemmel-
ser for en mellemstor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabs-
praksis som sidste ar og afleegges i danske kroner.

Ghost A/S indgar i koncernregnskabet for The
THE FARM UK HOLDCO LIMITED, Company
number 12038462, 110 Fetter Lane, London,
United Kingdom, EC4A 1AY og ultimativt i
koncernregnskabet for Streamland Media LCC,
Company number 201822010462, 1132 VINE
STREET; LOS ANGELES; 90038; United States.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopggrelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som fglge
af @®ndrede regnskabsmassige skgn af belgb, der
tidligere har varet indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil tilfly-
de selskabet, og aktivets verdi kan males palide-
ligt.

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

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

class C enterprises (medium sized enterprises).

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

The company is included in the consolidated
financial statements of The THE FARM UK
HOLDCO  LIMITED, Company  number
12038462, 110 Fetter Lane, London, United
Kingdom, EC4A 1AY and ultimately in the
consolidated financial statements for the supreme
parent company, Streamland Media LCC,
Company number 201822010462, 1132 VINE
STREET; LOS ANGELES; 90038; United States.

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, write-downs for
impairment, provisions, and reversals due to
estimated amounts

changes in 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.
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Ved fgrste indregning males aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet nedenfor for hver en-
kelt regnskabspost.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer inden ars-
rapporten aflegges, og som vedrgrer forhold, der
eksisterede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettooms®tning, &n-
dring i arbejde udfgrt for fremmed regning og op-
fort under aktiver, andre driftsindtegter samt eks-
terne omkostninger.

Nettoomsetning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden arets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
toomsatningen males til dagsveerdien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

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.

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 comprises the revenue, changes in
contract work in progress, other operating income,
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. Revenue is measured at the fair value
of the consideration promised exclusive of VAT
and taxes and less any discounts relating directly
to sales.
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Igangverende arbejder for fremmed regning ved-
rgrende entreprisekontrakter indregnes i nettoom-
setningen i takt med, at produktionen udfgres,
hvorved nettoomsatningen svarer til salgsvaerdien
af arets udfgrte arbejder (produktionsmetoden).
Nettoomsztningen indregnes, nar de samlede ind-
teegter og omkostninger pa entreprisekontrakten og
feerdigggrelsesgraden pa balancedagen kan opgg-
res palideligt, og det er sandsynligt, at de gkono-

miske fordele vil tilga selskabet.

Nar resultatet af en entreprisekontrakt ikke kan op-
ggres palideligt, indregnes nettoomsgtningen kun
svarende til de medgaede omkostninger, i det om-
fang det er sandsynligt, at de vil blive genindvun-
det.

Andre driftsindtegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter, herunder driftstabs- og konflikt-
erstatninger samt modtagne lgnrefusioner. Erstat-
ninger indregnes, nar det er overvejende sandsyn-
ligt, at virksomheden vil modtage erstatningen.

Andre eksterne omkostninger omfatter omkostnin-
ger til produktion, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

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 operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including operating loss and
conflict

compensation as well as salary

reimbursements  received. Compensation is
recognized when it is overwhelmingly probable

that the company will receive the compensation.

Other
incurred for

external expenses comprise expenses

produktion, sales, advertising,
administration, premises, loss on receivables, and

operational leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.
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Af- og nedskrivninger

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

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansielle aktiver og
forpligtelser, amortisering af 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 bestér af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultat-
opgorelsen med den del, der kan henfgres til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfgres til posteringer direkte i egenkapi-

talen.

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

gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Depreciation, amortisation, and write-down for
impairment

Depreciation, amortisation, and write-down for
impairment comprise depreciation, amortisation,
and write-down 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.

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).
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Balancen

Materielle anlaegsaktiver

(@vrige materielle anleegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
afsluttet
brugstid. Afskrivningsperioden og restverdien

eventuel forventet restvaerdi efter
fastsettes pa anskaffelsestidspunktet og revurderes
arligt. Overstiger restverdien aktivets regnskabs-

massige verdi, ophgrer afskrivningen.

Ved @ndring i afskrivningsperioden eller rest-
verdien 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 1

brug.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvor brugs-
tiden pa de enkelte bestanddele er forskellig, og
den enkelte bestanddel udggr en vasentlig del af
den samlede kostpris.

Der foretages lineere afskrivninger baseret pa
felgende vurdering af aktivernes forventede brugs-
tider og restvardier:

Produktionsanleg og maskiner

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

Statement of financial position

Property, plant, and equipment

Other property, plant, and equipment are measured
at cost less accrued depreciation and write-down
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
amount, the

the carrying 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, the useful lives of each individual
components differing, and the individual
component representing a material part of the total

cost.

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:

Brugstid Restverdi
Useful life Residual value
3 ar/years 0%
3-5 ar/years 0%
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Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen.

Fortjeneste eller tab ved afh@ndelse af materielle
anlegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmeassige vardi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrelsen

under af- og nedskrivninger.

For egenfremstillede aktiver omfatter kostprisen
direkte omkostninger til materialer, komponenter,
underleverandgrer og lgn samt laneomkostninger
fra specifik og generel lantagning, der direkte ved-
rgrer opfgrelsen af det enkelte aktiv.

Nedskrivning pa anlaegsaktiver

Den regnskabsmassige verdi af savel immaterielle
som materielle anlagsaktiver 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 genindvindingsvardien, safremt den-
ne er lavere end den regnskabsmassige vaerdi.

Genindvindingsverdien er den hgjeste verdi af ka-
pitalverdi og salgsvaerdi fratrukket forventede om-
kostninger ved et salg. Kapitalverdien opggres
som nutidsverdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

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.

As regards self-constructed assets, the cost
comprises direct costs for materials, components,
deliveries from subsuppliers, payroll costs, and
borrowing costs from specific and general
borrowing concerning the construction of each

individual asset.

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. write-down
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.
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Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pa goodwill tilbagefgres
ikke.

Finansielle anlaegsaktiver

Deposita

Deposita males til amortiseret kostpris og udggres
af huslejedeposita mv.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere vardi. Varebeholdningen vedrgrer
udlaeg for indkgb til en narstaende part.

Tilgodehavender

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

Der nedskrives til nettorealisationsverdien med
henblik pa at imgdega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imgdegaelse af tab, hvor der vur-
deres at vere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefglje af tilgode-
havender er vardiforringet. Hvis der foreligger en
objektiv indikation pa, at et individuelt tilgodeha-
vende er verdiforringet, foretages nedskrivning pa
individuelt niveau.

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

Investments

Deposits

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

Inventories

Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this lower
value. Inventory relates to a outlay for purchase to
related parti.

Receivables

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

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account
receivable or a portfolio of accounts receivable is
impaired. If an objective indication shows that an
individual account receivable has been impaired,

an impairment takes place at individual level.
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Tilgodehavender, hvorpa der ikke foreligger en ob-
jektiv indikation pa vardiforringelse pa individuelt
niveau, vurderes pa portefgljeniveau for objektiv
indikation for vardiforringelse. Portefgljerne base-
res primeart pa debitorernes hjemsted og kreditvur-
dering i overensstemmelse med selskabets og kon-
cernens kreditrisikostyringspolitik. De objektive
indikatorer, som anvendes for portefgljer, er fast-
sat baseret pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmessige verdi af tilgodehavender
og nutidsvardien af de forventede pengestrgmme,
herunder realisationsverdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefglje.

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning méles
til salgsveerdien af det udfgrte arbejde. Salgsvaerdi-
en males pa baggrund af ferdigggrelsesgraden pa
balancedagen og de samlede forventede indtagter
pa det enkelte igangverende arbejde. Ferdigggrel-
sesgraden opggres som andelen af de aftholdte om-
kostninger i forhold til forventede samlede om-
kostninger pa det enkelte igangverende arbejde.

Nar salgsverdien pa et enkelt igangverende ar-
bejde ikke kan opggres palideligt, males salgsveer-
dien til de medgaede omkostninger eller nettoreali-
sationsvardien, hvis denne er lavere.

Accounts receivable for which there is no

objective indication of impairment at the
individual level are evaluated at portfolio level for
objective indication of impairment. The portfolios
are primarily based on the debtors' domicile and
credit rating in accordance with the company's and
the group's credit risk management policy.
Determination of the objective indicators applied
for portfolios are based on experience with

historical losses.

Impairment losses are calculated as the difference

between the carrying amount of accounts
receivable and the present value of the expected
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is

used as the discount rate.

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 cannot be determined reliably, the selling
price is measured at the costs incurred or at net
realisable value, if this is lower.
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Det enkelte igangvarende arbejde indregnes i ba-
lancen under tilgodehavender eller gaeldsforpligtel-
ser. Nettoaktiver udggres af summen af de igang-
varende arbejder, hvor salgsvardien af det udfgrte
arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udggres af summen af de igangverende
arbejder, hvor

acontofaktureringer overstiger

salgsvardien.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgg-
relsen 1 takt med, at de afholdes.

Periodeafgraensningsposter
Periodeafgrensningsposter, som er indregnet
under aktiver, omfatter atholdte omkostninger ved-

rgrende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i
pengeinstitutter og kontantbeholdninger.

Egenkapital

Udbytte

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

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal-
te acontoskatter.

The individual work in progress is recognised in
the statement of financial position under accounts
receivables or liabilities. Net assets consist of the
sum of the work in progress, where the selling
price of the work performed exceeds invoicing on
account. Net liabilities consist of the sum of the
work in progress, where invoicing on account
exceeds the selling price.

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

Prepayments

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

Cash and cash equivalents

Cash and cash equivalents 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).

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.
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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 for-
deling med refusion vedrgrende skattemassige un-
derskud. De sambeskattede selskaber indgar i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som “Tilgodehavende skat
hos tilknyttede virksomheder" eller ”Skyldig skat
hos tilknyttede virksomheder”.

Efter sambeskatningsreglerne hafter Ghost A/S
solidarisk og ubegrenset over for skattemyndig-
hederne for selskabsskatter og kildeskatter pa ren-
ter, royalties og udbytter opstaet inden for sambe-
skatningskredsen.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemassig verdi af aktiver
og forpligtelser opgjort pa grundlag af den plan-
lagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen. Udskudt skat males til nettoreali-
sationsverdi.

Der foretages regulering af udskudt skat vedrg-
rende foretagne elimineringer af urealiserede kon-
cerninterne avancer og -tab.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med
balancedagens lovgivning vil vare geldende, nar
den udskudte skat forventes udlgst som aktuel
skat. AEndring i udskudt skat som fglge af @ndrin-
ger 1 skattesatser indregnes i resultatopggrelsen
bortset fra poster, der fgres direkte pa egenkapita-
len.

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 “Tax receivables from group
enterprises” or "Income tax payable to group

enterprises"”

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.

Deferred tax is measured based on the tax rules
and tax rates applying under the Ilegislation
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.
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Udskudte skatteaktiver, herunder skattevaerdien af

fremfgrselsberettiget  skattemaessigt underskud,
males til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte nettoskat-

teaktiver males til nettorealisationsverdi.

Gealdsforpligtelser

@vrige geeldsforpligtelser, som omfatter geld til
leverandgrer, tilknyttede virksomheder samt anden
gaeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel verdi.

Pengestrgmsopggrelse

Pengestrgmsopggrelsen viser selskabets penge-
strgmme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for aret, arets forskydning i likvi-
der og likvider ved arets begyndelse og afslutning.

Likviditetsvirkningen af kgb og salg af virksomhe-
der vises separat under pengestrgmme fra investe-
ringsaktivitet. I pengestrgmsopggrelsen indregnes
pengestrgmme vedrgrende kgbte virksomheder fra
anskaffelsestidspunktet, og pengestrgmme vedrg-
rende solgte virksomheder indregnes frem til salgs-
tidspunktet.

Pengestrgmme fra driftsaktivitet

Pengestrgmme fra driftsaktivitet opggres som sel-
skabets andel af resultatet reguleret for ikke-kon-
tante driftsposter, &ndring i driftskapital og betalt
selskabsskat. Udbytteindtegter fra kapitalandele
indregnes under “Renteindtegter og udbytter,
modtaget”.

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.

Statement of cash flows

The cash flow statement shows the cash flows for
the year, divided in cash flows deriving from
operating activities, investment activities and
financing activities, respectively, the changes in
the liabilities, and cash and cash equivalents at the
beginning and the end of the year, respectively.

The effect on cash flows derived from the

acquisition and sale of enterprises appears
separately under cash flows from investment
activities. In the statement of cash flows, cash
flows derived from acquirees are recognised as of
the date of acquisition, and cash flows derived
from sold enterprises are recognised until the date

of sale.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the company's share of the profit adjusted for
non-cash operating items, changes in the working
capital, and corporate income tax paid. Dividend
income from equity investments are recognised
under “Interest income and dividend received”.
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Pengestrgmme fra investeringsaktivitet
Pengestrgmme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af virk-
somheder og aktiviteter samt kgb og salg af imma-
terielle, materielle og finansielle anlagsaktiver.

Pengestrgmme fra finansieringsaktivitet
Pengestrgmme fra finansieringsaktivitet omfatter
@ndringer i stgrrelse eller sammensatning af sel-
skabets selskabskapital og omkostninger forbundet
hermed samt optagelse af lan, afdrag pa rentebz
rende geld og betaling af udbytte til selskabsdelta
gere.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible assets, property,
plant, and

equipment, and investments,

respectively.

Cash flows from financing activities

Cash flows from financing activities include
changes in the size or the composition of the
company's share capital and costs attached to it, as
well as raising loans, repayments of interest-
bearing payables and payment of dividend to
shareholders.
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