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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the original Danish text. In
the event of disputes or misunderstandings arising from the interpretation of the translation, the Danish language
version shall prevail.



Likvidators pategning

Madura Holding ApS under frivillig
likvidation

Statement by liquidator on the annual report

Likvidator har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2019 for Madura Holding ApS under
frivillig likvidation.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redeggrelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Adliswil, Schweiz, den 6. juli 2020
Schweiz, 6 July 2020

Likvidator
Liqul r

Andre;s Jo¥ef Baumann
likvidato)

@ pakertilty

The liquidator has today discussed and approved
the annual report of Madura Holding ApS under
frivillig likvidation for the financial year 1 January -
31 December 2019.

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

In my opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2019 and of the results of the
company's operations for the financial year 1
January - 31 December 2019.

In my opinion, management's review includes a fair
review of the matters dealt with in the
management's review.

Management recommends that the annual report
should be approved by the company in general
meeting.



Madura Holding ApS under frivillig
likvidation

Den uafhangige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Madura Holding ApS under
frivillig likvidation
Konklusion

Vi har revideret arsregnskabet for Madura Holding
ApS under frivillig likvidation for regnskabsaret 1.
januar - 31. december 2019, der omfatter resultat-
opgerelse, balance, egenkapitalopgarelse, noter
og anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er na@rmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet. Vi er uaf-
heengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA's E-
tiske regler) og de yderligere krav, der er geeldende
i Danmark, ligesom vi har opfyldt vores avrige etis-
ke forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opndede revisions-
bevis er tilstraekkeligt og egnet som grundiag for
vores konklusion.

e bakertilly

To the shareholder of Madura Holding ApS
under frivillig likvidation

Opinion

We have audited the financial statements of
Madura Holding ApS under frivillig likvidation for
the financial year 1 January - 31 December 2019,
which comprise income statement, balance sheet,
statement of changes in equity, notes and
summary of significant accounting policies. 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 2019 and of the results of the
company's operations for the financial year 1
January - 31 December 2019 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. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.

&Y



Madura Holding ApS under frivillig
likvidation

Den uafhaengige revisors revisionspategning

Independent auditor's report

Fremhavelse af forhold i regnskabet

Uden at modificere vores konklusion henviser vi til
arsregnskabets note 1, for ledelsens omtale af
usikkerheden forbundet med veerdianseettelsen af
selskabets kapitalandele i tilknyttede virksomheder
til t. EUR 45.679.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for nodvendig for at udarbejde et
arsregnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gere det-
te.

G bakertilly

Emphasis of matter

Without modifying our opinion, we refer to note no.
1 for management's description of the uncertainty
associated with investments in subsidaries t. EUR
45.679.

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.



Madura Holding ApS under frivillig
likvidation

Den uafhaengige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hegjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nér sadan findes. Fejlin-
formationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vassentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p4 de skonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grund-
lag af arsregnskabet.

Som led i en revision, der udfares i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er galdende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

o |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udferer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundiag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

@ bakertilly

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.

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 |dentify 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 intemal
control.

Y,



Madura Holding ApS under frivillig
likvidation

Den uafhaengige revisors revisionspategning
Independent auditor's report

e Opnar vi forstaelse af den interne kontrol med e Obtain an understanding of internal control

relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
staendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortseette driften. Hvis
vi konkluderer, at der er en veesentlig usikker-
hed, skal vi i vores revisionspategning gere op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sddanne oplysninger ikke er til-
straekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke leeng-
ere kan fortseette driften.

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

@ bakertilly

relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the company's internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.

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 concem. 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.



Madura Holding ApS under frivillig
likvidation

Den uafhangige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
meessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er
" det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er veesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.

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

@ bakertilly

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 intenal control that we identify
during our audit.

Statement on management's review

Management is responsible for management's
review.

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.



Madura Holding ApS under frivillig
likvidation

Den uafhangige revisors revisionspategning

Independent auditor's report

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Kebenhavn, den 6. juli 2020
Copenhagen, 6 July 2020

Baker Tilly Denmark
Godkendt Revisionspartnerselskab

CVR-nr. 35 25 76 91
CVRno. 352576 91

/\/

Henrik Ulvsgaard
statsautoriseret revisor

MNE-nr. mne21318
MNE no. mne21318

@ pakertilly

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 Statements
Act. We did not identify any material misstatement
of management's review.

&
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet er at drive virksomhed
som holdingselskab samt at engagere sig i
anden forretningsmaessig virksomhed, som efter
bestyrelsens nasrmere sken star i forbindelse
med, fremmer eller udspringer af ovenstaende
hovedaktivitet.

Usikkerhed ved indregning og maling

Selskabets ledelse har faet vurderet de
tillknyttede virksomheders vingérde af en ekstern
valuar. Den eksterne valuar har vaerdiansat
vingérdene til tEUR 65.256 pr. 31. december
2019. Ledelsen har ud fra den naturlige
usikkerhed som der eksisterer vedrgrende
indregning og maling af vinproduktionen i de
tilknyttede virksomheder, nedskrevet veerdien af
de tilknyttede virksomheder med 30% i forhold til
valuarens vurdering. Kapitalandele i tilknyttede
virksomheder er derfor indregnet til tEUR
45.679.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2019 udviser et
overskud pa EUR 15.791.922, og selskabets
balance pr. 31. december 2019 udviser en
egenkapital pa EUR 44.549.599.

Selskabet er den 6. januar 2020 tradt i frivillig
likvidation. Som folge heraf er samtlige
elementer i balancen opgjort til forventede
nettorealisationsvaerdier.

@ pakertilly

Madura Holding ApS under frivillig
likvidation

Business review

The company’s core activity is to carry on business
as a holding company and be involved in other
business activities which according to the board of
directors’ discretion are related to, promote or
originate from the above core activity.

Recognition and measurement uncertainties

The company management has had the vineyards
of its affiliated companies evaluated by an external
appraiser. The external appraiser assessed the
value of the vineyards at EUR 65,256k as of 31
December 2019. Due to the natural uncertainty
involved with such an incorporation and
measurement of the wine production generated by
the affiliated companies, the value of the affiliated
companies has been written down by 30%
compared to the assessment made by the
appraiser. Investments in affiliated companies are
therefore recognised at a value of EUR 45,679.

Financial review

The company's income statement for the year
ended 31 December 2019 shows a profit of EUR
15.791.922, and the balance sheet at 31
December 2019 shows equity of EUR 44.549.599.

On 6 January 2020, the company became subject
to voluntary winding-up proceedings.
Consequently, all items in the balance sheet have
been assessed at their expected net realisable
value.



Ledelsesberetning
Management's review

Betydningsfulde haandelser, som er indtruffet
efter regnskabsarets afslutning

Efter regnskabsarets afslutning er der sket
udbrud af COVID19 som felge af spredningen af
Coronavirus. Om end det er i et tidligt stadie at
vurdere effekterne heraf, er det [edelsens
vurdering, at udbruddet kan resultere i betydelige
pkonomiske konsekvenser for kommende
regnskabsar.

@ pakertilly

Madura Holding ApS under frivillig
likvidation

Significant events occurring after the end of
the financial year

After expiry of the financial year, there has been an
outbreak and spread of the coronavirus due to the
COVID-19 pandemic. Although we are at an early
stage in terms of assessing the impact,
management still expects that the outbreak will
have considerable financial impact on the company
during the financial year ahead.

10



Madura Holding ApS under frivillig

likvidation
Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December
Note 2019 2018
EUR EUR

Bruttotab -6.957 -20.971
Gross profit
Indtaegter af kapitalandele i tilknyttede virksomheder 16.634.197 0
Income from investments in subsidiares
Finansielle indtaegter 2 187.804 161.943
Financial income
Finansielle omkostninger 3 -1.5618 -1.129.280
Financial costs
Resultat for skat 15.813.526 -988.308
Profit/loss before tax
Skat af arets resultat 4 -21.604 0
Tax on profit/loss for the year
Arets resultat 15.791.922 -988.308
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfort resultat 16.791.922 -988.308
Retained eamings

15.791.922 -988.308
@ bakertilly 11



Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Finansielle anlaagsaktiver
Fixed asset investments

Anlagsaktiver i alt
Total fixed assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt
Current assets fotal

Aktiver i alt
Assets total

@ bakertilly

Madura Holding ApS under frivillig

likvidation
Note 2019 2018
EUR EUR
5 45.679.255 30.045.058
45.679.255 30.045.058
45.679.255 30.045.058
18.976.582 18.788.778
18.976.582 18.788.778
25.488 30.744
19.002.070 18.819.522
64.681.325 48.864.580
12



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfort resultat
Retained eamings
Egenkapital

Total equity

Kreditinstitutter

Other credit institutions

Leverandarer af varer og tjenesteydelser
Trade payables

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt
Debt total

Passiver i alt
Liabilities and equity total

Usikkerhed ved indregning og maling
Uncertainty in the recognition and measurement

@ bakertilly

Madura Holding ApS under frivillig

likvidation
Note 2019 2018
EUR EUR

32.194.581 32.194.581

12.355.018 -3.436.904

44.549.599 28.757.677

34.314 0

5.394 31.707

20.062.384 20.062.384

21.604 0

8.030 12.812

20.131.726 20.106.903

20.131.726 20.106.903

64.681.325 48.864.580

13



Madura Holding ApS under frivillig

likvidation
Egenkapitalopgerelse
Statement of changes in equity
Virksomheds- Overfort
kapital resultat | alt
Share capital Retained eamings Total
EUR EUR EUR
Egenkapital 1. januar 32.194.581 -3.436.904 28.757.677
Equity at 1 January
Arets resultat 0 16.791.922 16.791.922
Net profit/loss for the year
Egenkapital 31. december 32.194.581 12.355.018 44.549.599
Equity at 31 December
1

@ bakertitly



Madura Holding ApS under frivillig
likvidation

Noter
Notes

1 Usikkerhed ved indregning og maling
Uncertainty in the recognition and measurement

Selskabets ledelse har faet vurderet de tillknyttede virksomheders vingarde af en ekstern valuar. Den
eksterne valuar har veerdiansat vingardene til t. EUR 65.256 pr. 31. december 2019. Ledelsen har ud fra
den naturlige usikkerhed som der eksisterer vedrarende indregning og méling af vinproduktionen i de
tilknyttede virksomheder, nedskrevet veerdien af de tilknyttede virksomheder med 30% i forhold til

valuarens vurdering. Kapitalandele i tilknyttede virksomheder er derfor indregnet til t. EUR 45.679.
The company management has had the vineyards of its affiliated companies evaluated by an external appraiser. The extemnal

appraiser assessed the value of the vineyards at EUR 65,256k as of 31 December 2019. Due to the natural uncertainty involved
with such an recognition and measurement of the wine production generated by the affiliated companies, the value of the affiliated
companies has been written down by 30% compared to the assessment made by the appraiser. Investments in affiliated
companies are therefore recognised at a value of EUR 45,679.

2019 2018
EUR EUR
2 Finansielle indtagter
Financial income
Renteindteegter fra tilknyttede virksomheder 187.804 161.883
Interest received from subsidiaries
Valutakursgevinster 0 60
Exchange gains
187.804 161.943
3 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 0 1.000.381
Financial cost, subsidiaries
Andre finansielle omkostninger 1.518 128.899
Other financial costs
1.518 1.129.280

@ bakertilly /éV



Madura Holding ApS under frivillig

likvidation
Noter
Notes
2019 2018
EUR EUR

4 Skat af arets resuitat

Tax on profit/loss for the year

Arets aktuelle skat 21.604 0

Current tax for the year

21.604 0

5§ Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Kostpris 1. januar 30.045.058 30.045.058

Cost at 1 January

Kostpris 31. december 30.045.058 30.045.058

Cost at 31 December

Arets opskrivninger 15.634.197 (]

Revaluations for the year

Veerdireguleringer 31. december 15.634.197 0

Revaluations at 31 December

Regnskabsmaessig veardi 31. december 45.679.255 30.045.058

Carrying amount at 31 December
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Madura Holding ApS under frivillig
likvidation for 2019 er aflagt i overensstemmelse
med arsregnskabslovens bestemmelser for virk-
somheder i regnskabsklasse B, med tilvalg fra
hojere regnskabsklasser, med de tilpasninger der
folger af det forhold, at selskabet er under
likvidation. Som falge heraf er samtlige elementer i
balancen opgjort til realisationsveerdier.

Udover tilpasninger til realisationsveerdier er den
anvendte regnskabspraksis er uaendret i forhold il
sidste ar.

Arsrapporten for 2019 er aflagt i EUR.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen 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 sel-
skabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfelgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.
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Madura Holding ApS under frivillig
likvidation

The annual report of Madura Holding ApS under
frivillig likvidation for 2019 has been prepared in
accordance with the provisions of the Danish
Financial Statements Act applying to enterprises of
reporting class B, with addition of higher
accounting classes with the adjustment as a result
of the fact that the company became subject to
voluntary winding-up procedings. Therefore all
items in the balance is measured at fair value.

Beside the adjustments in relation to fair value the
accounting policies applied are consistent with
those of last year.

The annual report for 2019 is presented in EUR.

Basis of recognition and measurement

Income is recognised in the income statement as
eamed, 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.



Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillzeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belab.

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

Resultatopgerelsen

Bruttotab

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omszetning
ikke er oplyst.

Bruttotab er et sammendrag af nettoomsaetning,
eendring i lagre af feerdigvarer og varer under frem-
stilling samt andre driftsindteegter med fradrag af
omkostninger til ravarer og hjaelpematerialer og an-
dre eksterne omkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger administration, revision mv.

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger samt tillleg og
godtgarelse under acontoskatteordningen mv.
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Madura Holding ApS under frivillig
likvidation

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 plusfless 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.

Income statement

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.

Other external costs

Other external costs include expenses related
administration, auditor etc.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses and allowances under the
advance-payment-of-tax scheme, etc.



Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

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

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervicksomheder males il

dagsveerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegdelse af tab,
hvor der vurderes at vaere indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefalje
af tilgodehavender er veerdiforringet. Hvis der fore-
ligger en objektiv indikation pa, at et individuelt til-
godehavende er vaerdiforringet, foretages nedskriv-
ning pa individuelt niveau.

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.
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Madura Holding ApS under frivillig
likvidation

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

Investments in subsidiaries

Investment in subsidiaries are measured at fair
value.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.

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.

Y



Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorienterede
gzeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Galdsforpligtelser

Geaeldsforpligtelser, som omfatter geeld til leveran-
derer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket saedvanligvis
svarer til nominel vaerdi.
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Madura Holding ApS under frivillig
likvidation

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.

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.
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