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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2023 for MUR Shipping
Denmark A/S.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2023.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Rungsted Kyst, den 26. juni 2024
Rungsted Kyst, 26 June 2024

Direktion
Executive board

Anne Askov

Bestyrelse
Supervisory board

Robert Muirhead Wanda Harris

The supervisory board and executive board have
today discussed and approved the annual report
of MUR Shipping Denmark A/S for the financial
year 1 January - 31 December 2023.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position
at 31 December 2023 and of the results of the
company's operations for the financial year 1
January - 31 December 2023.

Management recommends that the annual report

should be approved by the company in general
meeting.

Anne Askov



Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i MUR Shipping Denmark A/S

Konklusion

Vi har revideret arsregnskabet for MUR Shipping
Denmark A/S for regnskabsaret 1. januar - 31.
december 2023, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance, egenkapital-
opggrelse og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2023 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 neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med In-
ternational  Ethics  Standards Board for
Accountants' internationale retningslinjer for revi-
sorers etiske adfeerd (IESBA’s Code) og de yderlig-
ere etiske krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser
i henhold til disse krav og IESBA Code. Det er
vores opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

To the shareholder of MUR Shipping Denmark
A/S

Opinion

We have audited the financial statements of MUR
Shipping Denmark A/S for the financial year 1
January - 31 December 2023, which comprise a
summary of significant accounting policies,
income statement, balance sheet, statement of
changes in equity and notes. 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 company's financial position
at 31 December 2023 and of the results of the
company's operations for the financial year 1
January - 31 December 2023 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' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements and 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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Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbej-
de et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil af-
daekke vaesentlig fejlinformation, nar sadan find-
es. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer 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 the 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.
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Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som re-
aktion pa disse risici samt opnar revisionsbevis,
der er tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ikke
at opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig fejl-
information forarsaget af fejl, idet besvigelser
kan omfatte sammensvaergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige 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 judgement
and maintain professional scepticism throughout
the audit. We also:

e 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.

e 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.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette drift-
en. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
ggre opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger ikke
er tilstreekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revisions-
bevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfgre, at selskabet ik-
ke leengere kan fortszette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Conclude on the appropriateness of
management's use of the going concern basis
of accounting in preparing the financial
statements and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that may
cast significant doubt on the company's ability
to continue as a going concern. If we conclude
that a material uncertainty exists, we are
required to draw attention in our auditor's
report to the related disclosures in the
financial statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may
cause the company to cease to continue as a
going concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial statements represent the underlying
transactions and events in a manner that gives
a true and fair view.

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.
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Hellerup, den 26. juni 2024
Hellerup, 26 June 2024

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr.33771231
CVRno. 33771231

Allan Kamp Jensen
statsautoriseret revisor

MNE-nr. mnel5126
MNE no. mnel5126
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for MUR Shipping Denmark A/S for
2023 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B.

Selskabet har endvidere valgt at fglge
anbefalingerne i Regnskabsvejledning for klasse B-
og C-virksomheder.

Den anvendte regnskabspraksis er usendret i for-
hold til sidste ar.

Arsregnskab for 2023 er aflagt i USD. Valutakursen
for USD omregnet til DKK er den 31. december
6,75 (2023) og 6,95 (2022)

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi 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 forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

The annual report of MUR Shipping Denmark A/S
for 2023 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B.

Furthermore, the company has decided to
implement the recommendations made in the
Danish accounting standards pertaining to
reporting class B and C entities.

The accounting policies applied are consistent
with those of last year.

The Financial Statements for 2023 are presented
in USD. Exchange rate for USD against DKK at 31
December is 6.75 (2023) and 6.95 (2022)

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

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

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

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.
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Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opg@res som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Leasingkontrakter

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

Den kapitaliserede restleasingforpligtelse
indregnes i balancen som en galdsforpligtelse, og
leasingydelsens rentedel omkostningsfgres
Ipbende i resultatopggrelsen.

Alle @vrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing indregnes linezert i
resultatopggrelsen over leasingperioden.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Leases

The Company has chosen to use IFRS 16 as an
interpretative contribution to the treatment of
leases, wherefore the Company's leases, as a
general rule, are recognized in the balance sheet
at the lower of the fair value of the asset and the
present value of the lease payments, calculated
using the leasing agreement's internal interest
rate or an alternative loan rate as the discount
rate. Leased assets are depreciated and written
down in accordance with the same practice as
determined for the company's other fixed assets.

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

All other leases that are not included in IFRS 16,
identified as low-value or with a residual lease for
less than 12 months from the date of initial use,
and which are not expected to be extended, are
recognized as operating leases and payments
from these are recognized on a straight-line basis
in the income statement over leasing periods.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel
post. Hvis valutainstrumenter anvendes til sikring
af fremtidige pengestrgmme, indregnes urealise-
rede veerdireguleringer direkte pa egenkapitalen i
dagsveerdireserven.

Tilgodehavender, geld og andre monetaere poster
i fremmed valuta omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets el-
ler geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopggrel-
sen under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta, om-
regnes til kursen pa transaktionsdagen.

Resultatopggrelsen

Nettoomszetning

Nettoomsaetningen males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkraevet
pa vegne af tredjepart. Alle former for afgivne ra-
batter indregnes i omsaetningen.
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Foreign currency translation

On initial recognition, foreign  currency
transactions are translated applying the exchange
rate at the transaction date. Foreign exchange
differences arising between the exchange rates at
the transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses. If foreign
currency instruments are considered cash flow
hedges, any unrealised value adjustments are
taken directly to a fair value reserve under
‘Equity’.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and the date at
which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.

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

Income statement

Revenue

Revenue is measured at fair value of the agreed
consideration excluding VAT and taxes charged on
behalf of third parties. Revenue is net of all types
of discounts granted.
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Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg af
immaterielle  og  materielle  anlaegsaktiver,
driftstabs- og konflikterstatninger samt
Ignrefusioner. Erstatninger indregnes, nar det er
overvejende sandsynligt, at virksomheden Vvil
modtage erstatningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsatning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
seetning, @ndring i lagre af feerdigvarer og varer
under fremstilling samt andre driftsindteegter med
fradrag af omkostninger til ravarer og hjelpema-
terialer og andre eksterne omkostninger.

Personaleomkostninger

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

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og ned-

skrivninger af immaterielle og materielle anlaegs-
aktiver.
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Other operating income

The item Other operating income includes items
of a secondary nature relative to the company’s
activities, including gains on the sale of intangible
assets and items of property, plant and
equipment, operating losses, indemnities relating
to operating losses and conflicts as well as payroll
refunds. Indemnities are recognised when it is
more probable than not that the company is going
to be indemnified.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other
external expenses.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation
and impairment of intangible assets and property,
plant and equipment.
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Finansielle indtagter og omkostninger

Finansielle indtzegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og -tab vedrgrende vardipa-
pirer, geeld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser
samt tilleeg og godtggrelse under acontoskatte-
ordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver bestar af "bygninger pa
lejet grund" og "andre anlaeg, driftsmidler og
inventar". Ved erhvervelsen bliver bygninger pa
lejet grund malt til kostpris. Efterfglgende bliver
bygninger pa lejet grund malt til dagsveerdi
reduceret med akkumulerede afskrivninger.
Opskrivning vises som en seperat post under
egenkapitalen.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
afskrives ikke pa grunde.

@vrige materielle anlaegsaktiver males til kostpris
med fradrag af akkumulerede af- og ned-
skrivninger.
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Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate
to the financial year. Net financial income/
expenses include interest income and expenses,
financial expenses relating to finance leases,
realised and unrealised capital/exchange gains
and losses on securities, liabilities and foreign
currency transactions, amortisation of financial
assets and liabilities and surcharges and
allowances under the Danish Tax Prepayment
Scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred
tax charge, is recognised in the income statement
as regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries directly
in equity.

Balance sheet

Tangible assets

Tangible assets consists of "buildings on leased
land" and "other furniture and fittings". On
acquisition buildings on leased land are measured
at cost. Subsequently, buildings on leased land are
stated at fair value less accumulated depreciation.
The total revaluation is disclosed as a separate
equity item.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is
not depreciated.

Other tangible assets are measured at cost less
accumulated depreciation and less any accu-
mulated impairment losses.



Anvendt regnskabspraksis
Accounting policies

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug. For egne
fremstillede aktiver omfatter kostprisen direkte
og indirekte omkostninger til materialer, kompo-
nenter, underleverandgrer og lgn.

Der foretages lineaere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Bygninger pa lejet grund

Buildings on leased land

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

Leasingaktiver
Right-to-use assets

Vardiforringelse af anlaagsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anlaegsaktiver samt kapitalandele i dat-
tervirksomheder, associerede virksomheder og
kapitalinteresser vurderes arligt for indikationer
pa veerdiforringelse, ud over det som udtrykkes
ved afskrivning.

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

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Egenkapital

Udbytte

Foreslaet udbytte vises som en saerskilt post un-
der egenkapitalen. Udbytte indregnes som en for-
pligtelse pa tidspunktet for vedtagelse pa general-
forsamlingen.
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Cost comprises the purchase price and any costs
directly attributable to the acquisition until the
date when the asset is available for use. The cost
of self-constructed assets comprises direct and
indirect costs of materials, components, sub-
suppliers and wages.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the
assets:

Brugstid Restveerdi
Useful life Residual value
20 ar 0%

20 years 0%
3-4ar 0%
3-4 years 0%
4-15 ar 0%
4-15 years 0%

Impairment of fixed assets

The carrying amount of intangible assets, items of
property, plant and equipment and investments in
subsidiaries, associates and participating interests
is tested annually for impairment, other than
what is reflected through normal amortisation
and depreciation.

Where there is evidence of impairment, an
impairment test is performed for each individual
asset or group of assets. Write-down is made to
the lower of the recoverable amount and the
carrying amount.

Receivables
Receivables are measured at amortised cost.

Equity

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability when declared by the annual general
meeting of shareholders.



Anvendt regnskabspraksis
Accounting policies

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 samt for
betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat
forventes udlgst som aktuel skat. £ndring i ud-
skudt skat som fglge af andringer i skattesatser
indregnes i resultatopggrelsen bortset fra poster,
der fgres direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsvaerdi.

Galdsforpligtelser

Gealdsforpligtelser, som omfatter geeld til leveran-
dgrer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel veerdi.
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Income tax and deferred tax

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

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and
settlement of the liability, respectively. Deferred
tax is measured at net realisable value.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise as
current tax. Deferred tax adjustments resulting
from changes in tax rates are recognised in the
income statement, with the exception of items
taken directly to equity.

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be
realised, either as a set-off against tax on future
income or as a set-off against deferred tax
liabilities within the same legal tax entity. Any
deferred net tax assets are measured at net
realisable value.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.



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

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property,

plant and equipment

Resultat fgr finansielle poster
Profit/loss before net financials

Finansielle indtaegter
Financial income

Finansielle omkostninger

Financial costs

Resultat fgr skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfgrt resultat
Retained earnings
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Note 2023 2022
usD usb
1.907.664 3.444.569
2 -1.751.359 -2.977.982
3 -119.524 -101.398
36.781 365.189
4 49.967 4.614
5 -43.209 -4.737
43.539 365.066
6 -10.885 -82.121
32.654 282.945
32.654 282.945
32.654 282.945




Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Bygninger pa lejet grund
Buildings on leased land

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

Brugsrets-aktiver

Right-of-use assets

Materielle anlaegsaktiver
Tangible assets

Anlzegsaktiveri alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets
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Note 2023 2022

usD usb
7 947.651 921.340
7 46.493 54.780
7 78.884 98.804
1.073.028 1.074.924
1.073.028 1.074.924
44.339 243.019
1.459.488 2.320.275
9.517 13.246
1.513.344 2.576.540
207.974 61.655
1.721.318 2.638.195
2.794.346 3.713.119




Balance 31. december
Balance sheet 31 December

Passiver

Equity and liabilities
Virksomhedskapital
Share capital

Reserve for opskrivninger
Revaluation reserve

Overfgrt resultat
Retained earnings
Egenkapital
Equity

Henszettelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt

Total provisions

Leasingforpligtelser
Lease obligations

Langfristede galdsforpligtelser
Total non-current liabilities

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of long-term debet

Leverandgrer af varer og tjenesteydelser
Trade payables

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Geaeldsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Hovedaktivitet
Main activity

Eventualforpligtelser
Contingent liabilities
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Note 2023 2022
usD usb
83.797 83.797
287.447 207.038
1.483.876 1.451.222
1.855.120 1.742.057
8 75.739 59.113
75.739 59.113
63.517 79.379
9 63.517 79.379
9 15.423 19.424
61.330 49.345
11.230 54.050
711.987 1.709.751
799.970 1.832.570
863.487 1.911.949
2.794.346 3.713.119
1
10



Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Note 2023 2022
usb usb
Passiver
Equity and liabilities
Nzertstdende parter og ejerforhold 11

Related parties and ownership structure
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Egenkapitalopggrelse
Statement of changes in equity

Egenkapital 1. januar 2023
Equity at 1 January 2023

Arets opskrivning
Revaluation for the year

Arets resultat
Net profit/loss for the year

Skat af egenkapitalbevaegelser
Tax on revaluation for the year

Egenkapital 31. december 2023
Equity at 31 December 2023

Virksomheds- Reserve for op- Overfgrt
kapital skrivninger resultat | alt
Share capital Revaluation Retained earnings Total
reserve

83.797 207.038 1.451.222 1.742.057

0 103.088 0 103.088

0 0 32.654 32.654

0 -22.679 0 -22.679

83.797 287.447 1.483.876 1.855.120
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Noter
Notes

1 Hovedaktivitet
Main activity

Selskabets formal er at drive virksomhed og foretage investeringer inden for rederi-, befragtnings-

og shippingbranchen.

The object of the Company is to carry on business and make investments within the shipowning, chartering and shipping

business.

2 Personaleomkostninger
Staff costs

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal beskzaeftigede medarbejdere
Average number of employees

3  Af- og nedskrivninger af immaterielle og materielle anlaagsaktiver
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment

Afskrivninger materielle anlaegsaktiver
Depreciation tangible assets

4 Finansielle indteegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

20

2023 2022

usD usb
1.600.983 2.850.533
137.002 117.365
13.374 10.084
1.751.359 2.977.982
10 10
119.524 101.398
119.524 101.398
46.717 4.614
3.250 0
49.967 4.614




Noter
Notes

2023 2022
usD usD
5 Finansielle omkostninger

Financial costs
Finansielle omkostninger tilknyttede virksomheder 0 1.168
Financial expenses, group entities
Andre finansielle omkostninger 2.589 72
Other financial costs
Kursreguleringer omkostninger 16.436 0
Exchange adjustments costs
Valutakurstab 24.184 3.497
Exchange loss

43.209 4.737

6 Skat af arets resultat

Tax on profit/loss for the year
Arets aktuelle skat 16.938 85.182
Current tax for the year
Arets udskudte skat -6.053 -3.061
Deferred tax for the year

10.885 82.121
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Noter
Notes

Materielle anlaegsaktiver

Kostpris 1. januar 2023
Cost at 1 January 2023
Tilgang i arets lgb
Additions for the year
Afgang i arets lgb

Disposals for the year

Kostpris 31. december 2023
Cost at 31 December 2023

Opskrivninger 1. januar 2023
Revaluations at 1 January 2023

Arets opskrivninger
Revaluations for the year

Opskrivninger 31. december
2023

Revaluations at 31 December 2023

Af- og nedskrivninger 1. januar
2023

Impairment losses and depreciation at
1 January 2023

Arets afskrivninger
Depreciation for the year
Tilbagefgrte ned- og
afskrivninger pa afhaendede

aktiver
Reversal of impairment and
depreciation of sold assets

Af- og nedskrivninger 31.
december 2023

Impairment losses and depreciation at
31 December 2023

Regnskabsmaessig vaerdi 31.
december 2023

Carrying amount at 31 December 2023

Andre anlzeg,

Grunde og byg- driftsmateriel Brugsrets-
ninger og inventar aktiver | alt
Land and buildings  Other fixtures and  Right-of-use assets Total
fittings, tools and
equipment

1.344.886 142.289 165.637 1.652.812
0 15.481 0 15.481
0 -1.325 -49.938 -51.263
1.344.886 156.445 115.699 1.617.030
265.434 0 0 265.434
103.089 0 0 103.089
368.523 0 0 368.523
688.980 87.509 66.833 843.322
76.778 22.828 19.918 119.524
0 -385 -49.936 -50.321
765.758 109.952 36.815 912.525
947.651 46.493 78.884 1.073.028

22



Noter

Notes
Andre anlaeg,
Grunde og byg- driftsmateriel Brugsrets-
ninger og inventar aktiver | alt
Land and buildings  Other fixtures and Right-of-use assets Total
fittings, tools and
equipment
Afskrives over 20 ar 3-4 ar 4-15 ar
Depreciated over 20 years 3-4 years 4-15 years

Regnskabsmaessig vaerdi af
leasede aktiver 0 0 78.884

Value of leased assets

Bygninger pa lejet grund males til dagsveerdi. Dagsvaerdien er opgjort ved hjaelp af en
afkastbaseret veerdiansattelsesmodel. Der anvendes regnskabsmaessige skgn i forbindelse med
fastleeggelse af dagsveerdien. Anvendelsen af regnskabsmaessige skgn medfgrer, at der er en vis
usikkerhed i opggrelsen af dagsveerdien. Dagsvaerdien er opgjort pa baggrund af forudszetninger,
som ledelsen vurderer, er sandsynlige og realistiske. Ledelsen revurderer Igbende
forudszetningerne og eventuelle eendringer heri afspejles i dagsvaerdien. Der er anvendt et
afkastkrav pa 3,87% (2022: 5,21%).

Buildings on leased land are measured at fair value. The determination of fair value is based on a return-based model,
and Management uses accounting estimates when determining the fair value. The use of accounting estimates implies
that the statement of fair value is subject to some uncertainty. The fair value is stated based on assumptions that

Management considers probable and realistic. Management reassesses assumptions on a current basis, and any
changes to the assumptions are reflected in the fair value. The discount rate Applied is 3.87% (2022: 5.21%).
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Noter

Notes
2023 2022
usD usD
8 Hensaettelse til udskudt skat
Provision for deferred tax
Hensaettelse til udskudt skat 1. januar 2023 59.113 58.482
Provision for deferred tax at 1 January 2023
Udskudt skat indregnet i resultatopggrelsen -6.053 -3.061
Deferred tax recognised in income statement
Udskudt skat indregnet pa egenkapitalen 22.679 3.692
Deferred tax recognised in equity
Henszettelse til udskudt skat 31. december 2023 75.739 59.113
Provision for deferred tax at 31 December 2023
Hensaettelse til udskudt skat vedrgrer:
Provisions for deferred tax on:
Materielle anlaegsaktiver - Effekt af opskrivning 78.248 58.395
Property, plant and equipment - Revaluation effect
Materielle anlegsaktiver 0 718
Property, plant and equipment
Skattemaessigt underskud -2.509 0
Tax loss carry-forward
75.739 59.113
9 Langfristede geldsforpligtelser
Long term debt
Geeld
Geald 31. december Afdrag Restgeeld
1. januar 2023 2023 naeste ar efter 5 ar
Debt Debt Instalment next year Debt outstanding
at 1 January 2023 at 31 December after 5 years
2023
Leasingforpligtelser 79.379 63.517 15.423 0
Lease obligations
79.379 63.517 15.423 0
10 Eventualforpligtelser

Contingent liabilities

Der er ikke sikkerhedsstillelser og eventualforpligtelser pr. 31. december 2023
There are no security and contingent liabilities at 31 December 2023
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Noter
Notes

11 Neertstaende parter og ejerforhold
Related parties and ownership structure

Koncernregnskab

Consolidated financial statements

Selskabet indgar i koncernrapporten for moderselskabet MUR Group B.V.
The company is included in the group report of the parent company MUR Group B.V.

Koncernrapporten for MUR Group B.V. kan rekvireres pa fglgende adresse:
The group report of MUR Group B.V. can be obtained at the following address:

MUR Group B.V.

Hogehilweg 18

Gebouw Prismatrium

1101 CD Amsterdam, Holland (The Netherlands)
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