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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for S.I.K. Holding ApS
for regnskabsaret 1. januar - 31. december
2017.

Arsrapporten aflgges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegarelse for de forhold, beretningen
omhandler.

Rrsrapporten indstilles til generalforsamlingens
godkendelse.

Y

nding Maller

of Directors:

?onny Vindj

S.I.K. Holding ApS
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Annual report 2017

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of S.I.LK. Holding ApS for the financial
year 1 January - 31 December 2017.

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

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Moller RH&;H;EZ
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i S.I.K. Holding ApS

Konklusion

Vi har revideret arsregnskabet for S.I.K. Holding
ApS for regnskabsaret 1. januar - 31. december
2017, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter drsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2017 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 galdende i Danmark.
Vores ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Uafhangighed

Vi er uafh&ngige af selskabet i overensstemmel-
se med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav,
der er gaeldende i Danmark, ligesom vi har
opfyldt vores ovrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nedvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

S.I.K. Holding ApS
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To the shareholders of S.I.K. Holding ApS

Opinion

We have audited the financial statements of
S.I.K. Holding ApS for the financial year 1
January - 31 December 2017, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017 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 believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the Group 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 rules and requirements.

Management's responsibilities for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsatte driften; at oplyse om forhold
vedrarende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sikker-
hed er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udferes i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er geel-
dende i Danmark, altid vil afdaekke vaesentlig fejl-
information, nar sadan findes. Fejlinformationer
kan opsta som felge af besvigelser eller fejl og
kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa
grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er galdende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser er
hejere end ved vasentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Opnar vi forst3else af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omsteendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

S.L.K. Holding ApS
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

QOur objectives are to obtain reasonable
assurance as to 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 the financial statements.

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

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Company's internal
control.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gere
opmeerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke la2ngere kan fortsaet-
te driften.

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

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

S.I.K. Holding ApS
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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 concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

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

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

Independent auditor's report

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 ledelses-
beretningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vasent-
lig fejlinformation.

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kolding, den 21. februar 2018
Kolding, 21 February 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 0228

Michael Vakker Maass

statsaut. revisor
State Authorised Public Accountant

MNE-Nr./MNE no.: mne32772
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Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the 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 the
Management's review and, in doing so, consider
whether the 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 the Management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of the Management's review.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/name

S.I.K. Holding ApS
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S.L.K. Holding ApS

Adresse, postnr., by/address, Postal code, city  Lollandsvej 14, 5500 Middelfart

CVR-nr./cvR no. 26843529
Stiftet/estaslished 29. oktober 2002/29 october 2002
Hjemstedskommune/registered office Middelfart

Regnskabsar/Financial year

Bestyrelse/soard of pirectors

Direktion/executive Board

Revision/auditors

1. januar - 31. december/1 January - 31 December

Tonny Vinding Meller, formand/chairman
Moshe Dayan

Tonny Vinding Moller

Ernst & Young Godkendt Revisionspartnerselskab

Kolding Apark 1, 3. sal, 6000 Kolding

Beretning
Management commentary

Virksomhedens veaesentligste aktiviteter

Selskabets formadl er direkte eller indirekte at
drive handel, produktion og anden i forbindelse
hermed st3ende virksomhed.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2017 udvi-
ser et overskud pd 1.581.164 kr. mod et
overskud pa 1.504.325 kr. sidste ar, og
virksomhedens balance pr. 31. december 2017
udviser en egenkapital pd 23.742.438 kr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Business review

The Company's objective is to do direct or
indirect trading and production and other
activities in the connection.

Financial review

The income statement for 2017 shows a profit
of DKK 1,581,164 against a profit of DKK
1,504,325 last year, and the balance sheet at
31 December 2017 shows equity of DKK
23,742,438.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.



EY

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgorelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross margin

Personaleomkostninger

Staff costs

Resultat for finansielle poster

Profit before net financials

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises

Indteegter af kapitalandele i associerede virksomheder
Income from investments in associates

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat for skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit
Overfort resultat

Retained earnings

S.I.K. Holding ApS
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2017 2016
65.164 35.500

0 0

65.164 35.500
1.243.027 1.772.641
263.797 -303.440
0] 887

-11.641 -1.263
1.560.347 1.504.325
20.817 0
1.581.164 1.504.325
1.581.164 1.504.325
1.581.164 1.504.325
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance

Balance sheet

Note

Note DKK
AKTIVER
ASSETS
Anlagsaktiver
Fixed assets

4 Materielle anlegsaktiver
Property, plant and equipment
Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

5 Finansielle anlaagsaktiver
Investments
Kapitalandele i tilknyttede virksomheder
Investments in group enterprises
Kapitalandele i associerede virksomheder
Investments in associates

Anlaegsaktiver i alt
Total fixed assets

Omseaetningsaktiver
Non-fixed assets
Tilgodehavender

Receivables

Tilgodehavende selskabsskat
Corporation tax receivable

Andre tilgodehavender

Other receivables

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

S.I.K. Holding ApS
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2017 2016
1.314.286 0
1.314.286 0

23.023.044 23.776.551
0 1.845.561
23.023.044 25.622.112
24.337.330 25.622.112
802.000 141.182
2.500 0
804.500 141.182
474 340.758
804.974 481.940
25.142.304 26.104.052
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital

Overfert resultat
Retained earnings
Egenkapital i alt
Total equity

Gaeldsforpligteiser
Liabilities other than provisions

Kortfristede galdsforpligtelser
Current liabilities other than provisions
Gaeld til tilknyttede virksomheder
Payables to group enterprises

Anden g&ld

Other payables

Gaeldsforpligtelser i alt
Total liabitities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
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2017 2016
22.764.552 22.764.552
977.886 -606.745
23.742.438 22.157.807
1.397.866 1.754.714
2.000 2.191.531
1.399.866 3.946.245
1.399.866 3.946.245
25.142.304 26.104.052

10
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2017

Equity at 1 January 2017

Overfort via resultatdisponering

Transfer through appropriation of profit

Andre vardireguleringer af egenkapital
Other value adjustments of equity

Egenkapital 31. december 2017
Equity at 31 December 2017
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Aktiekapital Overfert resultat | alt
Share capital Retained earnings Total
22.764.552 -606.745 22.157.807
0 1.581.164 1.581.164

0 3.467 3.467
22.764.552 977.886 23.742.438

11
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for S.I.K. Holding ApS for 2017 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste &r.

Prasentationsvaluta
Arsregnskabet er aflagt i danske kroner (DKK).

Resuiltatopgereisen

Management fee

Nettoomsaetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pd vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

I resultatopgerelsen er nettoomsztning,
&ndring i lagre af faerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindtagter og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én regn-
skabspost benaevnt bruttofortjeneste.

Andre driftsindtagter og -omkostninger

Andre driftsindtaegter og -omkostninger indehol-
der regnskabsposter af sekundaer karakter i for-
hold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg af
anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primaere akti-
vitet, der er afholdt i drets leb, herunder omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydeiser p opera-
tionelle leasingkontrakter m.v.

S.L.K. Holding ApS
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The annual report of S.I.K. Holding ApS for
2017 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying to
reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Income statement

Revenue

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross margin

The items revenue, change in inventories of
finished goods and work in progress, work
performed for own account and capitalised,
other operating income and external expenses
have been aggregated into one item in the
income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.

Other operating income and operating
expenses

Other operating income and operating expenses
comprise items of a secondary nature relative
to the Company's core activities, including gains
or losses on the sale of fixed assets.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

12
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Indtagter af kapitalandele i datter- og
associerede virksomheder

Efter den indre veerdis metode indregnes en for-
holdsmassig andel af resultat efter skat i de
underliggende virksomheder i resultatopgerel-
sen. Resultatandele efter skat i dattervirksomhe-
der og associerede virksomheder prasenteres i
resultatopgerelsen som sarskilte linjer. For kapi-
talandele i dattervirksomheder foretages fuld eli-
minering af koncerninterne avancer/tab. For
kapitalandele i associerede virksomheder foreta-
ges alene forholdsmaessig eliminering af kon-
cerninterne avancer/tab.

Finansielle indtaagter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtzgter og -omkostninger samt til-
leg 0g godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Skat af 3rets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfares til drets resultat, og i egenkapita-
len med den del, som kan henfgres til transaktio-
ner indregnet i egenkapitalen.

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgiven-
de danske selskaber i forhold til disses skatte-
pligtige indkomst (fuld fordeling).

S.I.K. Holding ApS
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Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Income from investments in subsidiaries and
associates

A proportionate share of the underlying
entities' profit/loss after tax is recognised in the
income statement according to the equity
method. Shares of profit/loss after tax in
subsidiaries and associates are presented as
separate line items in the income statement.
Full elimination of intra-group gains/losses is
made for equity investments in subsidiaries.
Only proportionate elimination of intra-group
gains/losses is made for equity investments in
associates.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
galdende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tiliaeg i henhold til de geeldende satser for rente-
tillzeg til administrationsselskabet.

Balancen

Materielle anlzegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Kapitalandele i datter- og associerede
virksomheder

Kapitalandele i dattervirksomheder og
associerede virksomheder males efter den indre
vardis metode.

Ved forste indregning males kapitalandele i
dattervirksomheder og associerede
virksomheder til kostpris, dvs. med tillaeg af
transaktionsomkostninger. Kostprisen allokeres
i overensstemmelse med overtagelsesmetoden,
jf. anvendt regnskabspraksis for
virksomhedssammenslutninger.

Kostprisen vaerdirequleres med resultatandele
efter skat opgjort efter koncernens
regnskabspraksis med fradrag eller tilleeg af
urealiserede koncerninterne avancer/tab.

Konstaterede mervzrdier og eventuel goodwill i
forhold til den underliggende virksomheds
regnskabsmaessige indre vaerdi amortiseres i
overensstemmelse med anvendt
regnskabspraksis for de aktiver og forpligtelser,
som de kan henferes til. Negativ goodwill
indregnes i resultatopgerelsen.

Modtaget udbytte fradrages den
regnskabsmaessige vardi.

S.1.K. Holding ApS
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Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Investments in subsidiaries and associates

Equity investments in subsidiaries and
associates are measured according to the
equity method.

On initial recognition, equity investments in
subsidiaries and associates are measured at
cost, i.e. plus transaction costs. The cost is
allocated in accordance with the acquisition
method; see the accounting policies regarding
business combinations.

The cost is adjusted by shares of profit/loss
after tax calculated in accordance with the
Group's accounting policies less or plus
unrealised intra-group gains/losses.

Identified increases in value and goodwill, if any,
compared to the underlying entity's net asset
value are amortised in accordance with the
accounting policies for the assets and liabilities
to which they can be attributed. Negative
goodwill is recognised in the income statement.

Dividend received is deduced from the carrying
amount.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i dattervirksomheder og
associerede virksomheder, der méles til
regnskabsmaessig indre vardi, er underlagt
krav om nedskrivningstest, hvis der foreligger
indikationer pa vardiforringelse.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til impdeqgaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation p3, at et tilgodehavende eller
en portefelje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vardiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for vaerdiforringelse. Portefal-
jerne baseres primeert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse

med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for portefal-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefalje.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfolgende regnskabsar.

Selskabsskat

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

S.I.K. Holding ApS
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Equity investments in subsidiaries and
associates measured at net asset value are
subject to impairment test requirements if there
is any indication of impairment.

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 has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstdet pd anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfael-
de, hvor opgerelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat méles pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vare gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. Z£ndring i udskudt skat som
folge af &ndringer i skattesatser indregnes i
resultatopgerelsen.

Geldsforpligtelser

Finansielle galdsforpligtelser indregnes ved Ian-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfolgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sd forskellen mellem provenuet
og den nominelle vardi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

@vrige galdsforpligtelser males til nettorealisati-
onsverdien.

Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

S.I.K. Holding ApS
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Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value,

The Company has no employees.
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DKK

Skat af arets resultat
Tax for the year

Regulering af skat vedrgrende tidligere ar
Tax adjustments, prior years

Materielle anlagsaktiver
Property, plant and equipment

DKK

Tilgange
Additions

Kostpris 31. december 2017
Cost at 31 December 2017

Opskrivninger 1. januar 2017
Revaluations at 1 January 2017

Opskrivninger 31. december 2017
Revaluations at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017
Carrying amount at 31 December 2017

S.L.K. Holding ApS
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2017 2016
-20.817 0
-20.817 0

Andre aniag,
driftsmateriel og
inventar

Fixtures and
fittings, other plant

and equipment

1.314.286

1.314.286

0
0

1.314.286
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Finansielle anlaegsaktiver
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Investments
Kapitalandele i Kapitalandele i
tilknyttede associerede
virksomheder virksomheder
Investments in Investments in | alt
DKK group enterprises associates Total
Kostpris 1. januar 2017 22.831.733 2.149.000 24.980.733
Cost at 1 January 2017
Afgange 0 -2.149.000 -2.149.000
Disposals
Kostpris 31. december 2017 22.831.733 0 22.831.733
Cost at 31 December 2017
Verdireguleringer 1. januar 2017 944,818 -303.439 641.379
Value adjustments at 1 January 2017
Valutakursreguleringer 3.467 0 3.467
Foreign exchange adjustments
Modtaget udbytte -2.000.000 0o -2.000.000
Dividend received
Arets resultat 1.501.904 0] 1.501.904
Profit/loss for the year
Afskrivning pa goodwill -258.878 0 -258.878
Amortization of goodwill
Tilbageforsel af nedskrivninger pa afhandede
aktiver 0 303.439 303.439
Reversla of impairment losses on assets disposed
Veerdirequleringer 31. december 2017 191.311 0 191.311
Value adjustments at 31 December 2017
Regnskabsmaessig veerdi 31. december 2017 23.023.044 0 23.023.044
Carrylng amount at 31 December 2017
Uafskrevet goodwill udger 1.035.514 kr. Unamortised goodwill amounts to DKK
(2016: 3.012.387 kr.) 1.035.514 (2016: DKK 3.012.387)
Navn Retsform Hjemsted Ejerandel
Name Legal form Domicile Interest
Dattervirksomheder
Subsidiaries
Golan Pipe Systems ApS Middelfart 100,00 %
Ulricehamn,
AJ Profiler AB Sverige 51,00%
Aktiekapital
Share capital
Aktiekapitalen har udviklet sig siledes de seneste 5 ar:
Analysis of changes in the share capital over the past S years:
DKK 2017 2016 2015 2014 2013
Saldo primo 22.764.552 22.764.552 22.764.552 22.764.552 125.000
Opening balance
Kapitalforhgjelse 0 0 0 0 22.639.552
Capital increase
22.764.552 22.764.552 22.764.552 22.764.552 22.764.552
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Virksomheden er som
administrationsvirksomhed sambeskattet med
ovrige danske dattervirksomheder og hafter
solidarisk med @vrige sambeskattede selskaber
for betaling af selskabsskat fra og med
indkomstaret 2013 samt for kildeskat pa renter,
royalties og udbytter, som forfalder til betaling
den 1. juli 2012 eller senere.
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As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally with other jointly
taxed group entities for payment of income
taxes for income year 2013 onwards as well as
withholding taxes on interest, royalties and
dividends falling due for payment on or after 1
July 2012.
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