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Ledelsespitegning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 1. januar - 31. december 2019 for
Ma Poule Holding ApS.

Arsrapporten er aflagt i overensstemmelse med Ars
regnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
messig, og efter min opfattelse giver arsregnskabet
et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter min opfattelse
en retvisende redegerelse for de forhold, som beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn K, den 21. marts 2020
Kobenhavn K, 21 March 2020

Direktion
Managing Director

Edouard Cazazian

Today, the managing director has presented the
annual report of Ma Poule Holding ApS for the
financial year 1 January - 31 December 2019 of Ma
Poule Holding ApS.

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

I consider the accounting policies appropriate and,
in my opinion, the financial statements provide a
fair presentation of the company’s assets, equity
and liabilities, and financial position at 31
December 2019 and of the company’s results of
activities in the financial year 1 January — 31

December 2019.

I am of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.
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Den uathaengige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

Til kapitalejeren i Ma Poule Holding ApS

Konklusion

Vi har udfert udvidet gennemgang af &rsregnskabet
for Ma Poule Holding ApS for regnskabsaret 1.
januar - 31. december 2019, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance og
noter. Arsregnskabet udarbejdes efter &rsregnskabs-

loven.

Baseret pa det udferte arbejde er det vores opfat-
telse, 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 &rsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklerings-
standard for sma virksomheder og FSR - danske re-
visorers standard om udvidet gennemgang af ar-
sregnskaber, der udarbejdes efter arsregnskabslo-
ven. Vores ansvar ifelge disse standarder og krav er
narmere beskrevet i afsnittet ”Revisors ansvar for
den udvidede gennemgang af arsregnskabet”. Vi er
uathangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geeldende
i Danmark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opniede bevis er til-
straekkeligt og egnet som grundlag for vores konklu-
sion.

To the shareholder of Ma Poule Holding ApS

Opinion

We have performed an extended review of the
financial statements of Ma Poule Holding ApS for
the financial year 1 January to 31 December 2019,
which
statement, statement of financial position and notes.

comprise accounting policies, income
The financial statements have been prepared in

accordance with the Danish Financial Statements
Act.

Based on the work we have performed, we believe
that the financial statements give a fair presentation
of the assets, equity and liabilities, and financial
position at 31 December 2019 and of the results of
the company's activities for the financial year 1
January - 31 December 2019 in accordance with
the Danish Financial Statements Act.

Basis for opinion

We performed the extended review in accordance
with the standard from the
Authority applicable to auditor's reports on small

Danish Business

enterprises and in accordance with the standard
from the Danish Institute of State Authorised
Public Accountants applicable to extended review
of financial statements prepared in accordance with
the Act.  Our
responsibilities standards and

Danish Financial Statements

under those
requirements are further described in the section
“Auditor’s responsibilities for the extended review
of the financial statements”. We are independent of
the company in accordance with international ethics
standards for accountants (IESBA's Code of Ethics)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
and requirements. We believe that the evidence
obtained is sufficient and appropriate to provide a

basis for our opinion.

Ma Poule Holding ApS - Arsrapport for 2019 2
Annual report 2019
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Den uathaengige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsette
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gere dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kreever, at vi planlegger og udfe-
rer handlinger med henblik p& at opnad begrenset
sikkerhed for vores konklusion om arsregnskabet og
derudover udferer specifikt kraevede supplerende
handlinger med henblik pa at opna yderligere sik-
kerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primeert bestar af forespergsler til ledelsen og, hvor
det er hensigtsmessigt, andre i virksomheden, ana-
lytiske handlinger og de specifikt kraevede supple-
rende handlinger samt vurdering af det opnaede be-
vis.

Responsibilities of management and those

charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that give a fair presentation in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management considers
necessary to prepare financial statements that are
free from material misstatement, whether due to
fraud or error.

In preparing the the financial statements, the
management is responsible for assessing the
company's ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting unless the 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 extended
review of the financial statements

Our responsibility is to express an opinion on the
financial statements. This requires that we plan and
perform our procedures with the purpose of
achieving moderate assurance as to our opinion on
the financial statements. Furthermore, it requires
that we perform particularly required additional
procedures with a view to achieving further

assurance as to our opinion.

An extended review comprises procedures primarily
comprising inquiries to the management and to
other persons within the enterprise

appropriate, analytical procedures, and

when

the
particularly required additional procedures along
with an assessment of the achieved evidence.
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Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Den uathaengige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi
udtrykker derfor ingen revisionskonklusion om ars-
regnskabet.

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.

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at lese ledelsesberet-
ningen og i den forbindelse overveje, om ledelsesbe-
retningen er vesentligt inkonsistent med &rsregn-
skabet eller vores viden opnaet ved den udvidede
gennemgang eller pa anden made synes at indeholde
veaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kreevede oplysninger i hen-
hold til &rsregnskabsloven.

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

The scope of the procedures performed during an
extended review is less than in case of an audit, and
consequently, we do not express any audit opinion

on the financial statements.

Statement on the management commentary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we express
no assurance

opinion on the management

commentary.

In connection with our extended review the
financial statements, it is our responsibility to read
the management commentary and to consider
whether the management commentary is materially
inconsistent with the financial statements or the
evidence obtained during the extended review, or
whether it otherwise appears to contain material
misstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management commentary is consistent with
the financial statements and that it has been
prepared in accordance with the requirements of the
We did not
misstatement in the

Danish Financial Statement Acts.
discover any material

management commentary.
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Den uathaengige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Aalborg, den 21. marts 2020
DK-9000 Aalborg, 21 March 2020

Kvist & Jensen

Statsautoriseret Revisionspartnerselskab

Kvist & Jensen State Authorized Public Accountants
CVR-nr. 36 71 77 85

Company reg. no. 36 71 77 85

Jens Aaen Flemming M. Nielsen
statsautoriseret revisor registreret revisor

State Authorised Public Accountant .

mnel14950 mnel8501
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Selskabsoplysninger
Company information

Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Selskabet
The company

Direktion
Managing Director

Revision
Auditors

Dattervirksomhed
Subsidiary

Ma Poule Holding ApS

Remersgade 23, kl. th.

1362 Kebenhavn K

CVR-nr. 38213261

Company reg. no.

Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December

Edouard Cazazian

Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Ma Poule ApS, Kegbenhavn
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Ledelsesberetning
Management commentary

Selskabets vasentligste aktiviteter
Selskabets formal er at fungere som holdingselskab
og eje anparter og dermed beslegtet virksomhed

Udvikling i aktiviteter og skonomiske forhold

Arets bruttotab udger -6 t.kr. mod -5 t.kr. sidste ar.
Det ordinre resultat efter skat udger 650 t.kr. mod

1.060 t.kr. sidste ar. Ledelsen anser arets resultat
for tilfredsstillende.

Begivenheder efter regnskabsérets udleb

Efter regnskabsarets udleb er der ikke indtruffet
begivenheder, som vil kunne forrykke selskabets
finansielle stilling vaesentligt.

The principal activities of the company
The company s pricipal actvities is to act holding
and equity holding and related business..

Development in activities and financial matters

The gross loss for the year totals DKK -6.000
against DKK -5.000 last year. Income or loss from
ordinary activities after tax totals DKK 650.000
against DKK 1.060.000 last year. Management
considers the net profit or loss for the year
satisfactory.

Events occurring after the end of the financial
year

No events have occurred subsequent to the balance
sheet date, which would have have material impact
on financial position of the company.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2019 2018

Bruttotab
Gross loss -5.998 -5.000

Indtegter af kapitalandele i tilknyttede virksomheder

Income from equity investments in group enterprises 665.665 1.071.374
1 @vrige finansielle omkostninger

Other financial costs -11.473 -7.925

Resultat for skat

Pre-tax net profit or loss 648.194 1.058.449

Skat af arets resultat
Tax on net profit or loss for the year 1.958 1.276

Arets resultat
Net profit or loss for the year 650.152 1.059.725

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Reserve for nettoopskrivning efter den indre veerdis metode

Reserves for net revaluation according to the equity method -184.335 -26.958

Udbytte for regnskabsaret

Dividend for the financial year 1.300.000 1.100.000

Disponeret fra overfort resultat

Allocated from retained earnings -465.513 -13.317

Disponeret i alt

Total allocations and transfers 650.152 1.059.725
Ma Poule Holding ApS - Arsrapport for 2019 8
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2019 2018

Anlagsaktiver
Non-current assets

2 Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 1.383.795 1.818.130

Finansielle anleegsaktiver i alt
Total investments 1.383.795 1.818.130

Anlagsaktiver i alt
Total non-current assets 1.383.795 1.818.130

Omsaetningsaktiver
Current assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises 0 282.139
Tilgodehavende skat hos tilknyttede virksomheder

Tax receivables from group enterprises 220.528 292.468
Tilgodehavender 1 alt

Total receivables 220.528 574.607
Likvide beholdninger

Cash on hand and demand deposits 572.118 85.861

Omsatningsaktiver i alt

Total current assets 792.646 660.468

Aktiver i alt

Total assets 2.176.441 2.478.598
Ma Poule Holding ApS - Arsrapport for 2019 9
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Kvist & Jensen Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2019 2018

Egenkapital
Equity

Virksomhedskapital

Contributed capital 50.000 50.000
3 Overkurs ved emission

Share premium 0 217.611
4  Reserve for nettoopskrivning efter den indre veerdis metode

Reserve for net revaluation according to the equity method 453.795 638.130
5 Overfort resultat

Retained earnings 12.798 260.700

Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year 1.300.000 1.100.000

Egenkapital i alt
Total equity 1.816.593 2.266.441

Galdsforpligtelser

Liabilities other than provisions

Leveranderer af varer og tjenesteydelser

Trade payables 5.000 5.000
Geld til tilknyttede virksomheder

Payables to group enterprises 22.392 0
Selskabsskat

Income tax payable 62.570 171.192
Anden geld

Other payables 269.886 35.965
Kortfristede geeldsforpligtelser i alt

Total short term liabilities other than provisions 359.848 212.157

Galdsforpligtelser i alt
Total liabilities other than provisions 359.848 212.157

Passiver i alt
Total equity and liabilities 2.176.441 2.478.598
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2019 2018

6 Eventualposter

Contingencies

Ma Poule Holding ApS - Arsrapport for 2019 11
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Noter
Notes

All amounts in DKK.

2019 2018
1.  Ovrige finansielle omkostninger

Other financial costs
Andre finansielle omkostninger
Other financial costs 11.473 7.925

11.473 7.925

2.  Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises
Kostpris 1. januar 2019
Acquisition sum, opening balance 1 January 2019 267.611 300.111
Afgang i arets lob
Disposals during the year 0 -32.500
Kostpris 31. december 2019
Cost 31 December 2019 267.611 267.611
Opskrivninger 1. januar 2019
Revaluations, opening balance 1 January 2019 1.550.519 1.657.536
Arets resultat for afskrivninger pa goodwill
Results for the year before goodwill amortisation 665.665 1.073.043
Udbytte
Dividend -1.100.000 -1.180.060
Opskrivninger 31. december 2019
Revaluation 31 December 2019 1.116.184 1.550.519
Regnskabsmzessig veerdi 31. december 2019
Carrying amount, 31 December 2019 1.383.795 1.818.130

Hovedtallene for virksomhederne ifelge de seneste godkendte drsrapporter
Financial highlights for the enterprises according to the latest approved annual reports

Ejerandel Egenkapital Arets resultat

Equity Results for the

interest Equity year

Ma Poule ApS, Kabenhavn 100 % 1.383.795 665.665
1.383.795 665.665
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Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018

3. Overkurs ved emission
Share premium

Overkurs ved emission 1. januar 2019

Share premium 1 January 2019 217.611 217.611

Overfort til overfort resultat

Transferred to retained earnings -217.611 0
0 217.611

4.  Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation according to the equity method

Reserve for opskrivninger 1. januar 2019

Reserves for net revaluation 1 January 2019 638.130 665.088

Resultatandel

Share of results -184.335 -26.958
453.795 638.130

5.  Overfort resultat
Retained earnings

Overfort resultat 1. januar 2019

Retained earnings 1 January 2019 260.700 274.017

Arets overforte overskud eller underskud

Profit or loss for the year brought forward -465.513 -13.317

Overfort fra overkurs ved emission

Transferred from share premium 217.611 0
12.798 260.700

6. Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hefter ubegranset og solida-
risk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

The company acts as administration company for the group of companies subject to the Danish scheme of
Jjoint taxation and is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies,

to pay the total corporation tax.
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Noter
Notes

All amounts in DKK.

6. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Selskabet hafter ubegranset og solidarisk med de gvrige sambeskattede selskaber for eventuelle for-
pligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

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

any obligations to withhold tax on interest, royalties, and dividends.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Ma Poule Holding ApS er aflagt i
overensstemmelse med &arsregnskabslovens bestem
melser for en klasse B-virksomhed. Herudover har
virksomheden valgt at folge enkelte regler for klasse
C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og afleegges i danske kroner.

Generelt om indregning og méiling

I resultatopgerelsen indregnes indtaegter 1 takt med,
at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opgerelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af endre-
de regnskabsmassige sken af belgb, der tidligere
har varet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens verdi kan méles palide

ligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfelgende males aktiver og forplig-

The annual report for Ma Poule Holding ApS has
been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

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

Recognition and measurement in general

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

statement, including depreciations

amortisations,  writedowns  for  impairment,

provisions, and reversals due to changes in
estimated amounts previously recognised in the

income statement.

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

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

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

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities

telser som beskrevet nedenfor for hver enkelt regn- are measured as described below for each
skabspost. individual accounting item.
Ma Poule Holding ApS - Arsrapport for 2019 15
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Anvendt regnskabspraksis
Accounting policies

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

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflegges, og som vedrerer forhold, der eksi
sterede pa balancedagen.

Resultatopgerelsen

Bruttotab

Bruttotab indeholder eksterne omkostninger.

Andre eksterne omkostninger omfatter omkostnin-
ger administration.

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forpligtel-
ser, amortisering af finansielle aktiver og forpligtel-
ser samt tilleeg og godtgarelser under acontoskatte-
ordningen mv. Finansielle indtegter og omkostnin-
ger indregnes 1 resultatopgerelsen med de beleb, der
vedrerer regnskabsaret.

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

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

Income statement

Gross loss

Gross loss comprises external costs.

Other external costs comprise costs incurred for
administration costs.

Financial income and expenses

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

with the amounts concerning the financial year.
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Anvendt regnskabspraksis
Accounting policies

Indtegter af kapitalandele 1 tilknyttede
virksomheder

I resultatopgerelsen indregnes den forholdsmeessige
andel af de enkelte tilknyttede virksomheders resul-
tat efter skat efter fuld eliminering af intern avance
eller tab og fradrag af afskrivning pa goodwill og

tilleeg af negativ goodwill.

Skat af arets resultat

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

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder. Modervirksomheden er administrationssel-
skab for sambeskatningen og afregner som folge
heraf alle betalinger af selskabsskat med skattemyn-
dighedemne.

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

Results from equity investments in group
enterprises

After full elimination of intercompany profit or loss
less amortised consolidated goodwill, the equity
investment in the individual group enterprises are
recognised in the income statement as a
proportional share of the group enterprises' post-tax

profit or loss.

Tax on net profit or loss for the year

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

entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises. The company acts as an administration
company in relation to the joint taxation. This
means that the total Danish tax payable by the
Danish consolidated companies is paid to the tax

authorities by the company.

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

Balancen

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes i
balancen til den forholdsmessige andel af virksom-
hedernes regnskabsmeessige indre verdi. Denne op-
gores efter modervirksomhedens regnskabspraksis
med fradrag eller tilleg af urealiserede koncernin-
terne avancer og tab samt med tilleg eller fradrag
af resterende veerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.

Nettoopskrivning af kapitalandele 1 tilknyttede
virksomheder overferes under egenkapitalen til re
serve for nettoopskrivning efter den indre veerdis
metode i det omfang, den regnskabsmaessige veerdi
overstiger kostprisen. Udbytter fra tilknyttede
virksomheder, der forventes vedtaget inden godken
delsen af narverende arsrapport, bindes ikke pé
opskrivningsreserven. Reserven reguleres med an
dre egenkapitalbevegel-ser i tilknyttede
virksomheder.

Fortjeneste eller tab ved athendelse af tilknyttede
virksomheder opgeres som forskellen mellem afsta-
elsessummen og den regnskabsmaessige veerdi af
nettoaktiver pé salgstidspunktet inklusive resterende
koncerngoodwill samt forventede omkostninger til
salg eller afvikling. Fortjeneste og tab indregnes i
resultatopgerelsen under finansielle poster.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvil-
ket seedvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa
at imedega forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i penge
institutter og kontantbeholdninger.

Statement of financial position

Investments

Equity in group enterprises

Equity in group enterprises recognised in the
statement of financial position as a proportional
share of the enterprise’s equity value. This is
calculated on the basis of the accounting policies of
the parent less/plus unrealised intercompany profits
and losses, and less/plus residual value of positive
or negative goodwill measured by applying the
purchase method.

To the extent the equity exceeds the cost, the net

revaluation of equity investments in group
enterprises are transferred to the reserve under
equity for net revaluation according to the equity
method. Dividends from group enterprises expected
to be adopted before the approval of this annual
report are not subject to a limitation of the
revaluation reserve. The reserve is adjusted by other

equity movements in group enterprises.

Profit or loss in connection with the disposal of
group enterprises are measured as the difference
between the sales amount and the carrying amount
of net assets at the time of sale, inclusive of
remaining consolidated goodwill and expected costs
of sale or liquidation. Profit and loss are recognised
in the income statement under net financials.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for

impairment to the net realisable value.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.
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Anvendt regnskabspraksis
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Egenkapital

Overkurs ved emission

Overkurs ved emission omfatter belgb, der er indbe-
talt som overkurs i henhold til tegning af kapitalan-
dele. Omkostninger ved en gennemfort emission fra-
drages i overkursbelgbet. Overkursreserven kan be-
nyttes til udbytte, fondsemission og deekning af un-
derskud.

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre vaerdis me
tode omfatter nettoopskrivning af kapitalandele i
datter- og associerede virksomheder i forhold til
kostpris.

Reserven kan elimineres ved underskud, realisation
af kapitalandele eller endring i regnskabsmeessige
sken.

Reserven kan ikke indregnes med et negativt beleb.

Udbytte

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

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser ind
regnes i balancen med det belgb, der kan beregnes
pa grundlag af érets forventede skattepligtige ind
komst reguleret for skat af tidligere ars skattepligti
ge ind-komster samt for betalte acontoskatter. Skat
tetilgodehavender og -forpligtelser praesenteres
modregnet i det omfang, der er legal modregnings
adgang, og posterne forventes afregnet netto eller

samtidig.

Equity

Share premium

Share premium comprises premium payments made
Costs
incurred for carrying through an issue are deducted

in connection with the issue of shares.

from the premium. The premium reserve can be
used for dividend, for issuing bonus shares, and for
covering losses.

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of equity
and  associates

investments in  subsidiaries

proportional to cost.

The reserve may be eliminated in the event of
losses, realisation of equity investments, or changes
in the accounting estimates.

The reserve cannot be recognised by a negative
amount.

Dividend

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

(time of declaration).

Income tax and deferred tax

Current tax receivables and tax liabilities are
recognised in the statement of financial position
with the amount calculated on the basis of the
expected taxable income for the year adjusted for
tax on previous years’ taxable income and prepaid
taxes. Tax receivables and tax liabilities are offset
to the extent that a legal right of set-off exists and
the items are expected to be settled net or
simultaneously.
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Efter sambeskatningsreglerne hafter Ma Poule
Holding ApS som administrationsselskab solidarisk
og ubegranset over for skattemyndighederne for
selskabsskatter og kildeskatter pa renter, royalties
og udbyt-ter opstdet inden for sambeskatningskred
sen.

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

Galdsforpligtelser
Andre geldsforpligtelser méles til amortiseret kost
pris, hvilket seedvanligvis svarer til nominel veerdi.

Ma Poule Holding ApS is jointly taxed with the
Danish group companies and acts, in this respect,
as the administration company. According to the
rules of joint taxation, Ma Poule Holding ApS is
unlimitedly, jointly, and severally liable to pay the
Danish tax authorities the total income tax,
including withholding tax on interest, royalties, and
dividends, arising from the jointly taxed group of
companies.

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

payable”.

Liabilities other than provisions

Other liabilities other than provisions are measured
at amortised cost which usually corresponds to the
nominal value.
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