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Lede lsespEtegnin g
Statement by the Board of Directors and the Erecutive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt irsrapporten for S.l.K. Holding ApS
for regnskabs6ret 1. januar - 31. december
2079.

Arsrapporten af legges i overensstemmelse
med 6rsregnskabsloven.

Det er vores opfattelse, at Arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr.31. december 2019
samt af resultatet af selskabets aktiviteter for
regnskabs8ret 1. januar - 31. december 2019.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redego-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

N4iddelfart, den 26. februar 2020
Middelfart, 26 February 2020
Direktion:/Erecutive Board:

Tonny Vind in ler

Bestyrelse/aoaro ot

Moller Moshe D

S.l.K. Holdinq ApS

Arsrapport 2019
Annua .eport 2019

Today, the Board oI Directors and the Executive
Board have discussed and approved the annual
report of S.l.K. Holding ApS for the financial
year l January - 31 December 2019.

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

ln our opinion, the financlal statements give a
true and fair vie!, of the financial position of the
Company at 31 December 2019 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2019.

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

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

onny Vi
fo
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lndependent auditor's report

Til kapitalejerne lS.l.K. Holding ApS

Konklusion

Vi har revideret,5rsregnskabet for S.l.K. Holding
ApS for regnskabs5ret 1. januar - 31. december
2019, der omfatter resultatopgorelse, balance.
egenkapitalopgOrelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej'
des ef ter Srsregnskabsloven.

Det er vores opfattelse, at ersregnskabet giver
et retvisende billede af selskabets aktiver. passi-
ver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskdbets aktiviteter for
regnskabsiret 1. januar - 31. december 2019 i

overensstemmelse med 6rsregnskabsloven.

Grundlag for konklusion

Vi har udfort vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark.
Vores ansvar ifolge disse standarder og krav er
nermere beskrevet i revisionspStegningens
afsnit t'Revisors ansvar for revislonen af Ers-
regnskabet". Det er vores opfattelse. at det
opneede revisionsbevis er tilstrekkeligt og eg-
net som grundlag for vores konklusion.

Uafhanqighec!

Vi er uafhengige af selskabet ioverensstem-
melse med internationale etiske regler for revi-
sorer (lESBAts etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har
opfyldt vores ovrige etiske forpligtelser ihen-
hold tll disse regler og krav.

Ledelsen har ansvaret for udarbejdelsen af et
Srsregnskab, der giver et retvisende billede i

overensstemmelse med Arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nodvendig for at
udarbejde et 6rsregnskab uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

5.1.K. Holding ApS

Arsrapport 2019
Annualreport 2019

To the shareholders of S.l.K. Holdinq ApS

Opinion

We have audited the financial statements of
S.l.K. Holdinq ApS for the financial year 1

January - 31 December 2019, 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.

ln our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2019 and oI 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
lnternational Standards on Auditing (lSAs) 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.

lndependence

We are independent of the Company in
accordance with the lnternational 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 responsibilit ies in accordance with
these rules and requirements.

Managementrs responsibilities tor 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.

3
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Den uaf hangige revisors revisionsp6tegning
lndependent auditor's report

Ved udarbejdelsen af Srsregnskabet er ledelsen
ansvarliq for at vurdere selskabets evne til at
fortsette driften; at oplyse om forhold
vedrorende fortsat drift, hvor dette er relevant;
samt at udarbejde Arsregnskabet pi 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
Srsregnskabet

Vores mEl er at opn6 hoj grad af sikkerhed for,
om Srsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pitegning med en konklusion. Hoj grad af sik-
kerhed er et hojt niveau af sikkerhed. men er
ikke en garanti for, at en revision. der udfores i

overensstemmelse med internationale standar-
der om revision og de yderligere krav. der er
gaeldende i Danmark, altid vil afdakke vasentlig
fejlinformation, n5r sSdan findes. Fejlinforma-
tioner kan opstE som folge af besvigelser eller
fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pA de okonomiske
beslutninger, som regnska bsbrugerne treffer
p6 grundlag af Srsregnskabet.

Som led ien revision, der udfores ioverens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

ldentificerer og vurderer vi risikoen for
veesentlig fejlinformation i Srsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udforer revlsion shand lin-
ger som reaktion pi disse risici samt opn8r
revisionsbevis, der er tilstrekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasent-
lig fejlinformation forirsaget af besvigelser
er hojere end ved vasentlig fejlinformation
for:rsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

OpnAr vi forsteelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstend ig hederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.

S.l.K. Holding ApS

Arsrapport 2019
Annualreporl2019

ln 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.

Auditorrs responsibilities for the audit of the
financial statements

Our 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 hiqh
level of assurance, but is not a guarantee that
an audit conducted in accordance with lSAs 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 lSAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:

ldentify 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 resultinq
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.

4



EY

lndependent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmessige sk6n og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af 6rsregnskabet pA grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pE grundlag af det opn6ede
revisionsbevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsatte driften. Hvis vi konklu-
derer, at der er en vesentlig usikkerhed,
skal vi ivores revisionspitegning gore
opm.erksom pA oplysninger herom i6rs-
regnskabet eller, hvis sedanne oplysninger
ikke er tilstrekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pe det
revisionsbevis, der er opn6et frem til dato-
en for vores revisionspetegning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke lengere kan fortsat-
te driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af ersregnskabet,
herunder noteoplysningerne, samt om 3rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pE en s8dan
m3de, at der gives et retvisende billede
heraf.

Vi kommunikerer med den overste ledelse om
bl.a. det planlaqte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi
onsmassige observationer, herunder eventuel-
le betydelige mangler iintern kontrol, som vi
identif icerer under revisionen.

5.1.K. Holding ApS

Arsrapport 2019
Annualreporl2019

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. lf we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditorrs 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 auditorrs 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
siqnificant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

5
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Den uaf hangige revisors revisionspEtegning
lndependent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om Srsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

Itilknytning til vores revision af Srsregnskabet
er det vores ansvar at laese ledelsesberetningen
oq iden forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med Srsregn-
skabet eller vores viden opnAet ved revisionen
eller pE anden mide synes at indeholde vasent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder krevede oplys-
ninger i henhold til 6rsregnskabsloven.

Baseret pA det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens.
stemmelse med;rsregnskabet og er udarbejdet
i overensstemmelse med Srsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion I ledelsesberetningen.

Kolding, den 26. februar 2020
Kolding, 26 February 2020
ERNST & YoUNG
Godkendt Revisionspartnerselskab
CVR-nr.30 70 02 28

Michael Vak Maass

S.l.K. Holdinq ApS

Arsrapport 2019
Annualreport 2019

Statement on the Management's review

Manaqement 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 oI assurance conclusion
thereon.

ln connection with our audit of the financial
statements, our responsibility is to read the
Management's revier/ and, in doing so, consider
whether the lvlanagement's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

l\4oreover, it is our responsibility to consider
whether the l/anagement,s review provides the
information required under the Danish Financial
Statements Act.

Based on the work \"/e 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 materiat
misstatement of the L4anagement,s review.

EY

statsaut. revisor
State Authorised Pub ic A.countant
mne32772
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Direktionlrrecurve eoaro

Revisionh,aito.s

S.l.K. Holding ApS

Arsrapport 2O 19
Afnua reporl 2019

L ede ls es beret ning
Managementrs review

Oplysninger om selskabet
Company details

Navnlrame

Adresse. postnr,, by/Address, posta code, c,ty

CVR-nr.tcvn no.

Stiftetle"t"uri.r,"a
HjemstedskommUne/Resistered ofi ice

RegnskabsSlnn"n.i"i y"".

Bestyrelse/Board or Direcrore

S.l.K. Holding ApS
Lollandsvej 14, 5500 Middelfart

26 A4 35 29
29 - oktobet 2OO2/2e o.tober 2oo2

Middelfart
1. januar - 31. decem ber/1 January -31 December

Tonny Vinding Moller, formand/chairma"
Moshe Dayan

Tonny Vinding Moller

Ernst & Young Godkendt Rev is ionspa rt n erselskab
Kolding Apark 1,3. sal,6000 Koldinq

Beretning
Manaqement cornmentary

Virksomhedens vesentligste aktiviteter

Selskabets formSl er direkte eller indirekte at
drive handel, produktion og anden iforbindetse
hermed stiende virksomhed.

Udvikling iaktiviteter og okonomiske forhotd

Virksomhedens resultatopgorelse for 2019 ud-
viser et overskud pe 7.667 .913 kr. mod et over-
skud p3 1.261.116 kr. sidste 6r, og
virksomhedens balance pr. 31. december 2019
udviser en egenkapital pA 26.865.517 kr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af veesentlig betydning for
virksomhedens f inansielle 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 2019 shows a profit
of DKK 1,667,913 against a profit of DKK
1,261,116 last year, and the balance sheet at
31 December 2019 shows equity of DKK
26,A65,s77 .

Events atter the balance sheet date

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

7
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Arsrapport 2019
Arnua reporl 2019

2018

Arsregnskab 1. januar - 31. december
Financ:al statemenrs I Jaluary - 31 oecember

Resultatopgorelse
lncome statement

Note
Note 2019DKK

Bruttotortieneste
Gross proflt

2 Personaleomkostninger
Staff costs
Af- og nedskrivninger af immaterielle og materielle

anlegsaktiver
Amortisation/depreciation and impairment of intangibte assets and property,

plant and equipment
Resultat frr finansielle poster
Proflt before net financials

lndtsegter af kapitalandele i tilknyttede virksomheder
lncome from investmerts n group €nterprises
Finansielle indtagter
Financialincome

Finansielle omkostninger
Financialexpenses

Resultat f6r skat
Proflt before tar

3 Skat af 6rets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit
Overfort resultat
Retained earnings

254.499 193.816

00

-762.867 -171.624

96.O32

1.435.563

745.574

-9.796

42.792

1.130.130

104.353

-55.607

7.667.973 1.267.776

7.667.973 1.261.776

7.667.913 7.267.1L6

7.667.9!3

0

1.261.068

48

I
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Arsrapport 2019
Annld .eport 2019

2079 2018

7.568.744 7.376.717

7 .564 .7 44 7 .37 6 .7 77

22.533.742 25.945.047

22.533.142 25.945.047

24.101.886 27.327.75A

Arsregnskab 1. januar - 31. december

Note
Note DKK

AKTIVER
ASSETS

Anlagsaktiver
Fired assets

4 Materielleanlegsaktiver
Property, plant and equlpment
Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

5 Finansielleanlagsaktiver
lnvestments

Kapitalandele i tilknyttede virksomheder
lnvestments in qroup enterprises

Anlagsaktiver ialt
Totalfixed assets

Omsatningsaktiver
Non-fixed assets
Tilgodehavender
Receivables
Tilgodehavender hos tilknyttede virksomheder
Receivables f rom Oroup enterprises
Tilgodehavende selskabsskat
Corporation tax receivable
Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Totalnon-fixed assets

AKTIVER I ALT
TOTAL ASSETS

960.5A7

880.000

2.s00

2.595.06s 1.843.087

327.!27 343.944

2.976.7A6 2.187.031

27.O7A.O72 29.50A.789

9

Financial statements 1 January - 31 December

Balance
Balance sheet

2.593.67A

0

1.387
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201a

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

Balance
Balance sheet

Note
Note 20L9DKK

PASSIVER
EOUITY ANO LIAAILITIES
Egenkapital
Equity

6 Anpartskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital ialt
Total equity

Galdsforpligt€lser
Ll.bilities other than provi5ions

Kortf ristede geldsf orpligtelser
Current Iiabilities other than provisions

Gald til tilknyttede virksomheder
Payables to group enterprises
Skyldig selskabsskat
Corporation tax payab e

Anden gald
Other payables

Geldsforpligtelser i alt
Total liabilities other than provisjons

PASSIVER I ALT
TOTAL EOUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

7 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and continqencies, etc.8 Nartsteende parter
Related parties

22.7 64.552

2.340.O75

26.465.577 25.704.627

22.7 64.552

4.100.965

745

737 .454

74.356

4.396.362

0

7.800

152.555 4.404.762

152.s55 4.404.762

27.07A.O72 29.508.7A9

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

Egenkapitalopgorelse
Statement of chanqes in equity

DKK

Egenkapital 1. januar 2019
Equity at 1 January 2019
Overtort via resultatdisponering
Transfer through appropriation ot profit
Andre vardireguleringer af egenkapital
Other va ue adjustments of eq!ity

Egenkapital 31. december 2019
Equity at 3l December 2019

Der er pr. 31. december 2O19 ikke foretaget
binding pE reserve for nettoopskrivning for
indre verdis metode som folge af udbytte
vedtaget i datterselskaber for aflaggelse af
narverende Srsrapport.

Overl6rt resultat
Retained earnings

lalt
Total

Anpartskapital
Share capltal

22.764.552

0

0

2.340.O75

7.667.973

92.977

25.1O4.627

1.667.9r3

92.977

22.764.552 4.100.965 26.865.577

As per 31 December 2019 no reserve for
investments recognised under the equity
method has been made due to dividends
adopted in subsidiaries before the approval of
the f inancial statements.

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

Noter
Not€s to the financial statements

Anvendt r€gnskabspraksis
Accounting policies

Arsrapporten for 5.1.K. Hotdtnq ApS for 2019 er
aflagt i overensstemmelse med Srsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste er.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Resultatopgorelsen

Andre driftsindtagter og -omkostninger

The annual report of S.l.K. Holding ApS for
2019 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.

ln accordance with section 11O(1) of the Danish
Financial Statements Act, the Company has not
prepared consolidated financial statements.

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).

lncome statement

Revenue

The Company has chosen tAS 11/tAS 18 as
interpretation for revenue recognition.

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

Gross prorit

The items revenue and external expenses have
been aggregated into one item in the income
statement called gross profit 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.

1

lhenhold til Ersregnskabslovens O 110, stk. 1,
er der ikke udarbejdet koncernregnskab.

Management fee og leieindtagt

Virksomheden har som fortolkningsbidrag for
indregning af omsetning vatgt tAS 11/tAS18.

Nettoomsatning mAles til dagsvardien af det
aftalte vederlag ekskl. moms og afgifter opkra-
vet pe vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsetningen.

S.l.K. Holding Aps
Arsrapport 2019

Annu.r report 2019

Bruttofortieneste

I resultatopgorelsen er management fee oq
lejeindtegt og eksterne omkostninger med hen-
visning til irsregnskabslovens I 32 sammendra-
get til 6n regnskabspost benevnt
bruttofortjeneste.

Andre driftsindtagter o9 -omkostninger inde-
holder regnskabsposter af sekunder karakter i

forhold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg af
anlegsaktiver.
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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.

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.

Depreciation

The item comprises depreciation of property.
plant and equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

5-10 5rlyears

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

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. I personaleomkostninger
er fratrukket modtagne godtgorelser fra offent-
lige myndigheder.

Afskrivning€r

Afskrivninger omfatter afskrivninger pa
materielle anlegsaktiver.

Afskrivningsgrundlaget, der opgores som kost-
prisen med fradrag af eventuel restvardi,
afskrives lineert over den forventede brugstid,
baseret pA folgende vurdering af aktivernes for-
ventede brugstider:

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes iresultdtopgorelsen med de belob, der ved-
rorer regnskabsAret. Finansielle poster omfat-
ter renteindtegter og -omkostninger samt til-
laeg og godtg@relse under acontoskatteordnin-
gen m.v.

Resultat af kapitalandele idattervirksomheder profit from investments in subsidiaries

Efter den indre verdis metode indregnes en for-
holdsmessig andel af resultat efter skat ide
underliggende virksomheder i resultatopgorel-
sen. Resultatandele efter skat i dattervirksom-
heder presenteres i resultatopgorelsen som
serskilte linjer. For kapitalandele i dattervirk-
somheder foretages fuld eliminering af koncern-
interne avancer/tab.

13

1 Anvendtregnskabspraksis(fortsat)
Accounting policjes (continued)

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.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrorende virksomhedens primare akti-
vitet, der er afholdt iSrets lob, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pA debitorer, ydel-
ser pE operationelle leasingkontrakter m.v.
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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 (f ull absorption).

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 untilthe time at which the asset
is ready for use.

lnvestments in subsidiaries

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

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

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

Skat

Skat af erets resultat omfatter aktuel skat af
erets forventede skattepligtige indkomst og
erets regulering af udskudt skat. Arets skat ind-
regnes iresultatopgorelsen med den del, der
kan henfores til erets resultat, og iegenkapita-
len med den del, som kan henfores til transak-
tioner indregnet i egenkapitalen.

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgi-
vende danske selskaber i forhold til disses skat-
tepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtqores som minimum ihenhold til de
galdende satser for renteqodtq6relser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleg ihenhold til de geldende satser for
rentetillaeg til administrationsselskabet.

Ba lan cen

Materielle anlagsaktiver

Materielle anlagsaktiver mEles 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 dattervirksomheder

Kapitalandele i dattervirksomheder m;les efter
den indre vardis metode.

Ved forste indregning meles kapitalandele idat-
tervirksomheder til kostpris, dvs. med tilleg af
transaktionsomkostninqer. Kostprisen allokeres
i overensstemmelse med overtagelsesmetoden,
jf. anvendt regnskabspraksis for virksomheds-
sammenslut ninger.

Kostprisen vardireguleres med resultatandele
efter skat opgjort efter koncernens regnskabs-
praksis med tradraq eller tilleg af urealiserede
koncerninterne avancer/tab.
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ldentified 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.

Equity investments in subsidiaries 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.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. lf there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

1 Anvendt regnskabspraksis (f ortsat)
Accountjng policies (continued)

Konstaterede merveerdier og eventuel goodr,vill i

forhold til den underliggende virksomheds regn-
skabsmessige indre vardi amortiseres iover-
ensstemmelse med anvendt regnskabspraksis
for de aktiver og lorpligtelser, som de kan hen-
fores til. Negativ goodwill indregnes i resultat'
opgorelsen.

Modtaget udbytte fradrages den regnskabs-
maessige vaerdi.

Kapitalandele i dattervirksomheder, der mAles
til regnskabsmassig indre verdi, er underlagt
krav om nedskrivningstest, hvis der foreligger
indikationer pe vierdif orringelse.

Tilgodehavender

Tilgodehavender mSles til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til imodegAelse af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation p5, at et tilgodehavende eller
en portefolje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pe, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pe individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation p3 verdiforringelse p5 indivi-
duelt niveau, vurderes pE portefoljeniveau for
objektiv indikation for verdiforringelse. Porte-
foljerne baseres primert pe debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pe historiske tabserfa-
ringer.

Nedskrivninger opgores som forskellen mellem
den regnskabsmessige verdi af tilgodehaven'
der og nutidsv€erdien af de forventede penge-
stromme, herunder realisationsverdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefolje.
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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.

lmpairment 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.



EY

Financialstatements I January - 31 DecemD€-

Noter
Notes to the financial statements

Arsregnskab 1. januar - 31. december

S.l.K. Holding ApS

Arsrapport 2019
Annual report 2019

Prepayments

Prepayments recognised under rrAssets"

comprise prepaid expenses regarding
subsequent financial reporting years.

lncome 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.

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 l,/anagement'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 aqainst 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.

1 Anvendt regnskabspraksis (rortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes ibalancen som beregnet
skat af irets skattepligtige indkomst, reguleret
for skat af tidligere 6rs skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat mAles efter den balanceorientere-
de galdsmetode af alle midlertidige forskelte
mellem regnskabsmassig og skattemessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertldige lorskelle ved-
r0rende skattem:essigt ikke-af skrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstEet pE anskaf-
felsestidspunktet uden at have indvirkning pA

resultat eller skattepligtig indkomst. I de tilfel-
de. hvor opgorelse af skattevardien kan foreta-
ges efter forskellige beskatningsregler, mAles
udskudt skat pe grundlaq af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat miles p3 grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vare galdende, nEr den udskudte
skat forventes udlost som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de
forventes at blive udnyttet med, enten ved
udligning iskat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. ,€ndring i udskudt skat
som folge af endringer iskattesatser indregnes
iresultatopgorelsen.

Periodeaf grpnsningsposter

Periodeafgransningsposter, indregnet under
aktiver, omf atter f orudbetalte omkostninger
vedrorende efterf olgende regnskabsEr.

1t)
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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.

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Geldsforpligtelser

Finansielle galdsforpligtelser indregnes ved l6n-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. I

efterf6lgende perioder mSles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vardi ved anvendelse af den
effektive rente, s: forskellen mellem provenuet
og den nominelle vaerdi indregnes iresultatop-
gorelsen over lSneperioden. I finansielle forplig-
telser indregnes tillige den kapitaliserede rest-
leasingforpligtelse pe finansielle leasingkontrak-
ter.

0vrige geldsforpligtelser m:les til nettorealisa-
tionsvardien.
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2 Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

DKK

3 Skat af Srets resultat
Tax for the year

4

The Company has no employees.

20L9

0

0

2018

Regulering af skat vedrorende tidligere 6r
Tax adjustments, prior years

Materielle anlagsaktiver
Property, plant and equipment

-48

DKK

Kostpris 1. januar 2019
Cost at l January20tg
Tilgange
Additions

Kostpris 31. december 2019
Cost at 31 December 2019

Opskrivninger 1..ianuar 2019
Revaluations dt 1 January 2019

Opskrivninger 31. december 2019
Revaluations at 31 December 2Ot9

Af- og nedskrivninger f. ianuar 2019
lmpairmeht losses and depreciation at 1 January 2019
Afskrivninger
Depreciation

Af- og nedskrivninger 31. december 2019
lmpairment losses and depreciation at 3t December 2019
Regnskabsmessig vardi 31. december ZO19
Carrylng ahount at 31 December 20t9

-44

0

Andre anle9,
drittsmateriet og

inventar
FixtUres and

fittings, other plant
and egulpment

1.488.335

354.900

1.843.235

0

71L.624

762.A67

27 4.497

t .568.7 44

18
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Kapitalandele i

tilknyttede
virksomheder
lnvestments in

qrouP enterprises

22.837.733

22.837.733

Arsregnskab 1. januar - 31. december
Financia statements 1 January - 31 December
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DKK

Kostpris 1. januar 2019
Cost at 1 January 2019

Kostpris 31. december 2019
Cost at 31 December 2019

Vardirequleringer 1. januar 2019
Value adjustments at I Janu6ry 201.9

Valutakursreguleringer
Foreign exchange adjustments
Modtaqet udbytte
Dividend received

Arets resultat
Profit/loss for the year

Afskrivning p3 goodwill
Amortization of qoodwill

Kapitalandele med negativ indre v€erdi nedskrevet over tilgodehavender
lnvestments with neqative asset value transferred to intercompany account

Verdireguleringer 31. december 2019
Value adiustments at 31 December 2019

Regnskabsmassig v€erdi 31. december 2019
Carryinq amount at 31 oecember 2019

-294.591

22.533.742

Unamortised goodwill amounts to DKK 564.997
(2018: DKK 871.116)

Retsform
Legalform

Hjemsted
Domicile

Eierandel
lnterest

3.113.314

92.977

-7.000.000

1.74L.647

-306.118

2.059.555

Uafskrevet goodwill ud96t 564.997 kr. (2018:
871.116 kr.)

Navn
Name

Dattervirksomheder
Subsidiaries

Golan Pipe Systems

Golan Pipe Systems

5 Anpartskapital
Share capltal

Anpartskapitalen har udviklet sig sEledes de seneste 5 er:
Analysis of .hanges in the share capitatover the past 5 ve.rs:

DKK 2019

A/S

AB

[,1 id d e lfa rt
U lricehamn,

Sverige

100,00 %

7 L,OO %

2018 2017 2016 2015

Saldo primo

L9

5 Finansielleanl.egsaktiver
lnvestments

22.764.552 22.764.552 22.764.552 22.754.s52 22.764.552

22.764.552 22.764.552 22.764.552 22.764.552 22.764.552
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7 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingenci€s, etc.

Andre eventualf orpligtelser
Other contingent liabllities

Virksomheden er som
administrationsvirksomhed sambeskattet med
ovrige danske dattervirksomheder og hefter
solidarisk med ovrige sambeskattede selskaber
for betaling af selskabsskat fra og med
indkomstEret 2013 samt for kildeskat pi renter,
royalties og udbytter, som forfalder til betaling
den 1. juli 2012 eller senere.

8 Nertst6ende parter
Related partles

Oplysning om koncernregnskaber
lnformation about consolidated financiat statements

Modervirksomhed
Parent

Rekvirering at modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Golan Plastic Products Ltd lsrael The Company,s homepage

20

As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally with other join y
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 2072.

Hjemsted
Domicile


