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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for 9. februar - 31. december 2016
for Maurice Ward & Co. ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 9. februar - 31. december 2016.

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

Direktionen anser fortsat betingelserne for at

undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Billund, den 27. april 2017
Billund, 27 April 2017

Direktion:
Board of Executives

Maurice Antony Ward

Today the Board of Executives have discussed and
approved the Annual Report of Maurice Ward &
Co. ApS for the year 9 February - 31 December
2016.

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

In my opinion the Financial Statements give a
true and fair view of the the Company'’s financial
position at 31 December 2016 and of the results
of the the Company's operations for the financial
year 9 February - 31 December 2016.

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the review.

The board of executives remain of the opinion
that the conditions for opting out of audit have
been fulfilled.

| recommend the Annual Report be approved at
the Annual General Meeting.
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REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER

ENGAGEMENT TO COMPILE FINANCIAL INFORMATION

Til kapitalejerne i Maurice Ward & Co. ApS

Vi har opstillet arsregnskabet for Maurice Ward &
Co. ApS for regnskabsaret 9. februar - 31.
december 2016 pa grundlag af selskabets
bogfaring og gvrige oplysninger, som ledelsen har
tilvejebragt.

Arsregnskabet omfatter resultatopgerelse,
balance, noter og anvendt regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
den internationale standard, Opgaver om
opstilling af finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere ledelsen med at udarbejde og
praesentere arsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt
relevante bestemmelser i revisorloven og FSR -
danske revisorers Etiske regler for revisorer,
herunder principper vedrgrende integritet,
objektivitet, faglig kompetence og forngden
omhu.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er
anvendt til opstillingen af arsregnskabet, er
ledelsens ansvar.

Da en opgave om opstilling af finansielle
oplysninger ikke er en erklaeringsopgave med
sikkerhed, er vi ikke forpligtet til at verificere
ngjagtigheden eller fuldsteendigheden af de
oplysninger, ledelsen har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller reviewkonklusion om, hvorvidt ars-
regnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Vejle, den 27. april 2017
Vejle, 27 April 2017

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 2022 26 70

Michael Rathleff Algren
Statsautoriseret revisor
State Authorised Public Accountant

To the Shareholders of Maurice Ward & Co.
ApS

We have compiled the Financial Statements of
Maurice Ward & Co. ApS for the financial year 9
February - 31 December 2016 based on the Com-
pany’'s accounting records and other information
provided by management.

The Financial Statements comprise a summary of
income statement, balance sheet, notes and
significant accounting policies.

We performed this compilation engagement in
accordance with the International Standard,
Compilation Engagements.

We have applied our professional expertise to
assist management in the preparation and
presentation of the Financial Statements in
accordance with the Danish Financial Statements
Act. We have complied with relevant provisions
of the Danish Accountants Act and FSR - Danish
auditors’ Ethical rules applying to auditors,
including principles of integrity, objectivity,
professional competence and due care.

The Financial Statements and the accuracy and
completeness of the information used to compile
the Financial Statements are management’s
responsibility.

Since an engagement to compile financial
information is not an assurance engagement, we
are not required to verify the accuracy or
completeness of the information provided by
management to us to compile the Financial State-
ments. Accordingly, we do not express an audit
opinion or a review conclusion on whether the Fi-
nancial Statements are prepared in accordance
with the Danish Financial Statements Act.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

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

Usikkerhed ved indregning og maling

Ledelsen vurderer, at selskabet fremadrettet vil
generere  positive  resultater og har i
overensstemmelse hermed indregnet udskudt
skatteaktiv i balancen med 132 tkr. Skatteaktivet
forventes udnyttet indenfor en periode pa 3-5 ar.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopggrelse for 2016 udviser et
underskud pa 477 tkr., og selskabets balance pr.
31. december 2016 udviser en negativ egenkapital
pa 427 tkr.

Selskabets kapitalejer har underskrevet
stotteerklaering, hvori kapitalejeren statter op
om finansiering det kommende ar.

Det er ledelsens vurdering, at det er forsvarligt at
aflaegge regnskabet under forudsaetning af fortsat
drift.

Selskabet har tabt over 50 % af kapitalen, men
det forventes, at selskabskapitalen reetableres
gennem fremtidig indtjening indenfor de
kommende ar.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities

The principal activities comprise freight
forwarding services, customs clearance and
logistics services and related services.
Uncertainty as to and
measurement

Management believes that the company in future
will generate positive results and has accordingly
recognized deffered tax asset in the balance
sheet at DKK('000) 132. The tax asset expected to
be utilized within a period og 3-5 years.

recognition

Development in activities
position

The Company's income statement for 2016 shows
a loss of DKK ('000) 477, and the balance sheet at
December 31 2016 shows a negative equity of

DKK ('000) 427.

and financial

The Company's shareholder has signed a
statement of support in which the shareholder
supports financing in the coming year.

Management believes that it is safe to report the
financial statements on a going concern basis.

The company has lost over 50 % of the share
capital, but it is expected that the share capital
is restored through future earnings in the coming
years.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.
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RESULTATOPG@RELSE 9. FEBRUAR - 31. DECEMBER
INCOME STATEMENT 9 FEBRUARY - 31 DECEMBER

BRUTTOFORTJENESTE......ccctiuiiiiiiiiniiniiiiiiiiiiinineieieenees

GROSS PROFIT

PersonaleomKoStNINGEr . .cc.uiiiiitiiiii it ieii e i eeieeeaaaen

Staff costs

DRIFTSRESULTAT ....viiiiiiiiiiiin e

OPERATING LOSS

Andre finansielle indtagter......ccvvviiiiiiiiiiiiiiiiiree e

Other financial income

Andre finansielle omKoStNINGer......covviiiiiiiiiiiiiiiiiiiiiii e,

Other financial expenses

RESULTAT FOR SKAT ...cviniiiiiiiiiiiiiiiirea

PROFIT BEFORE TAX

SKAL @f AretS FESUILAL. .. ue ettt ettt et eeeeeeeeneeeeneeneeneeneanes

Tax on profit/loss for the year

ARETS RESULTAT ...iiiniiiiiiieeiie et et eti e et e eie et e eaieenaes

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat.......ccvvviiiiiiiiiiiiiiiiiciccc e eeeeees

Accumulated profit

Note

2016

kr.

DKK

81.756

-697.134

-615.378

18.168

-11.998

-609.208

132.094

-477.114

-477.114

-477.114
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Lejedepositum og andre tilgodehavender

Rent deposit and other receivables

Finansielle anlaagsaktiver............c.ccoviiiiiiiiiinna...

Fixed asset investments

ANLAGSAKTIVER.....cccoiiiiiiiiiiiiiin

FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser.......covviiiiiiiiiiiiiniiiiiniiiiennnennn,

Trade receivables

Udskudte skatteaktiver......coovviiiiiiiiiiiiiiiiiiiiiiiinne,

Deferred tax assets

Andre tilgodehavender........ccoovviiiiiiiiiiiiiiiiiiiiiiaenns

Other receivables

Prepayments and accrued income

Tilgodehavender..........cccoviiiiiiiiiiiiiiiiiiieneneeenns

Receivables

Likvide beholdninger..........ccccoiiiiiiiiiiiiiiiiiiiiinen,

Cash and cash equivalents

OMSATNINGSAKTIVER........coovviiiiiiiiiiiiiiiin,

CURRENT ASSETS

AKTIVER. ...

ASSETS

Note 2016
kr.

DKK

22.404

3 22.404

22.404

762.731

132.094

33.579

34.157

962.561

68.663

1.031.224

1.053.628
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Y= 6101 - 1] ] - | D PP PP

Share capital

(O)VZCT 5 1] o) =] 6 U T« K

Retained profit

EGENKAPITAL ...

EQUITY

Leverandgrer af varer og tjenesteydelser........ccvvviiiiiiiiiiiineinenennnns

Trade payables

YA gl [ = = <] U A PP

Other liabilities

Kortfristede gaeldsforpligtelser.........cccoiiiiiiiiiiiiiiiiiiiiiiiiiiiiienaee,

Current liabilities

GALDSFORPLIGTELSER ..ot

LIABILITIES

PASSIVER. ..ot

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Usikkerhed ved going concern
Uncertainty with respect to going concern

Oplysning om usikkerhed ved indregning og maling
Information on uncertainty with respect to recognition and measurement

Note 2016
kr.

DKK

50.000

-477.114

4 -427.114

477.040

1.003.702

1.480.742

1.480.742

1.053.628
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

2

BN 08 GaGE N e iiiitttieeiiiiieeeeeeeiiineeeeeeeennnaesseesennnneaeens

Wages and salaries

[ a1y (0] 1] (U

Pensions

Andre omkostninger til social sikring.............coviiiiiiiin.

Social security costs

Andre personaleomkostninger.......coeevviiiiiiiiiiiiieiinnnenn.

Other staff costs

Skat af arets resultat
Tax on profit/loss for the year

Regulering af udskudt skat........ccooviiiiiiiiiiiiiiiiiiiiinnnn,

Adjustment of deferred tax

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 9. februar 2016......ccviiiiiiiiiiiiiiiiiiiiiiiiiieeaanns

Cost at 9 February 2016

TAlGaNg ettt i e e e e e

Additions

Kostpris 31. december 2016...........covvviieiineiineenneeannnnns

Cost at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016

Carrying amount at 31 December 2016

2016
kr.
DKK

581.957

31.194

9.038

74.945

697.134

-132.094

-132.094

Lejedepositum og
andre

tilgodehavender
Rent deposit and
other receivables

0

22.404

22.404

22.404

10

Note
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NOTER
NOTES

Note

Egenkapital 4
Equity

Selskabs- Overfort

kapital overskud lalt
Share capital Retained Total
profit

Egenkapital 9. februar 2016.......cccccvviiiiiiiiiininennennnn. 50.000 0 50.000
Equity at 9 February 2016

Forslag til arets resultatdisponering............ccceeeveven.n.. -477.114  -477.114
Proposed distribution of profit

Egenkapital 31. december 2016..........cccccevevnennn.n.. 50.000 -477.114 -427.114
Equity at 31 December 2016

Eventualposter mv. 5
Contingencies etc.

Selskabet har indgaet aftale om lejemal med en uopsigelighedsperiode pa 9 mdr. Den samlede
restlejeforpligtelse udger i alt 67 tkr.

The Company has entered into agreements for leases with a period of notice of 9 months. The total remaining lease
obligation amounts to a total of 67 T.DKR.

Pantsatninger og sikkerhedsstillelser 6
Charges and securities

Ingen.
None.

Usikkerhed ved going concern 7
Uncertainty with respect to going concern

Selskabets kapitalejer har underskrevet stotteerklaering, hvori kapitalejeren stetter op om
finansiering det kommende ar.

Det er ledelsens vurdering, at det er forsvarligt at aflaagge regnskabet under forudsaetning af
fortsat drift.

Selskabet har tabt over 50 % af kapitalen, men det forventes, at selskabskapitalen reetableres

gennem fremtidig indtjening indenfor de kommende ar.
The Company's shareholder has signed a statement of support in which the shareholder supports financing in the
coming year.

Management believes that it is safe to report the financial statements on a going concern basis.

The company has lost over 50 % of the share capital, but it is expected that the share capital is restored through
future earnings in the coming years.
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NOTER
NOTES

Note
Oplysning om usikkerhed ved indregning og maling 8

Information on uncertainty with respect to recognition and measurement

Ledelsen vurderer, at selskabet fremadrettet vil generere positive resultater og har i
overensstemmelse hermed indregnet udskudt skatteaktiv i balancen med 132 tkr.
Skatteaktivet forventes udnyttet indenfor en periode pa 3-5 ar.

Management believes that the company in future will generate positive results and has accordingly recognized
deffered tax asset in the balance sheet at DKK('000) 132. The tax asset expected to be utilized within a period og 3-
5 years.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Maurice Ward & Co. ApS for 2016
er aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter folgende regn-
skabspraksis.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgaerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Vareforbrug

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

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
geeld og transaktioner i fremmed valuta samt til-
laeg og godtggrelse under acontoskatteordningen

mv. Finansielle indtagter og omkostninger
indregnes med de belgb, der vedrerer
regnskabsaret.
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The annual report of Maurice Ward & Co. ApS for
2016 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B with the
option of rules in reporting class C.

The Annual Report is prepared with the following
accounting principles.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

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

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from debt and transactions in
foreign currencies as well as charges and
allowances under the tax-on-account scheme etc.
Financial income and expenses are recognised in
the income statement by the amounts that relate
to the financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

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

BALANCEN

Finansielle anlaegsaktiver

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.

Vardiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af finansielle an-
laegsaktiver, der ikke males til dagsveerdi,
vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

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

Genindvindingsveaerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.
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Tax on profit for the year

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Fixed asset investments

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

Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, write-down is
provided to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

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

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-

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

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.
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Tax payable and deferred tax

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

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

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

Amortised cost of current liabilities usually
corresponds to nominal value.



