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Ledelsespategning
Statement by the Management

Bestyrelsen og direktionen har dags dato behandlet og godkendt arsrapporten for 1. januar - 31,
december 2020 for Silks A/S.

The Board of Directors and the Board of Executives have today presented the annual report of 1
January to 31 December 2020 for Silks A/S.

Arsrapporten er aflagt i overensstemmelse med International Financial Reporting Standards som
godkendt af EU og yderligere krav i arsregnskabsloven,

The annual report has been presented in accordance with International Financial Reporting
Standards as adopted by EU and Danish disclosure requirements in the Danish Financial
Statements Act,

Det er vores opfattelse, at rsregnskabet giver et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31, december 2020 samt af resultatet af selskabets aktiviteter
for regnskabséret 1. januar - 31. december 2020,

In our opinion, the financial statements give a true and fair view of the Company's financial
position at 31 December 2020, and of the results of it's operations for the financial year 1
January to 31 Decernber 2020.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegarelse for de forhold,
beretningen omhandler,

We believe that the management’s review includes a fair description of the affairs and conditions
stated in the review.

Arsrapporten indstilles til generalforsamlingens godkendelse.
We recommend the annual report for approval at the Annual General Meeting.
Kage, den 5. februar 2021

Kage, 5 February 2021

Direktion
Board of Executives

Dick Lin

Bestyrelse
Board of Directors

» \%«m\ﬁa@ Qi ‘

Chien-Nan Tsao Wang Wun-Yun Dick Lin
chairman
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Den uafhzngige revisors revisionspategning
Independent auditor’s report

Til kapitalejerne i Silks A/S
To the Shareholders of Silks A/S

Konklusion
Opinion

Vi har revideret arsregnskabet for Silks A/S for regnskabséret 1. januar - 31. december 2020, der
omfatter anvendt regnskabspraksis, resultatopgarelse, balance, egenkapitalopoggrelse,
pengestremsopggrelse og noter. Arsregnskabet udarbejdes efter International Financial
Reporting Standards som godkendt af EU og yderligere krav i arsregnskabsloven.

We have audited the Financial Statements of Silks A/S for the financial year 1 January to 31
December 2020, which comprise income statement, balance sheet total equity, statement of
cash flows and notes, including a summary of significant accounting policies, for the company.
The Financial Statements are prepared in accordance with the International Financial Reporting
Standards as adopted by the EU an Danish disclosure requirements in the Danish Financial
Statements Act.

Det er vores opfatteise, at arsregnskabet giver et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december 2020 samt af resultatet af selskabets aktiviteter
for regnskabséret 1. januar - 31. december 2020 | overensstemmelse med International Financial
Reporting Standards som godkendt af EU og yderligere krav i arsregnskabsloven.

In our opinion, the Financial Statements give a true and fair view of the Company’s financial
position at 31 December 2020 and of the results of the Company’s operations for the financial
year 1 January to 31 December 2020 in accordance with the International Financial Reporting
Standards as adopted by the EU and Danish disclosure requirements in the Danish Financial
Statements Act.

Grundlag for konklusion
Basis for opinion

Vi har udfart vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores ansvar ifglge disse standarder og krav er
neermere beskrevet i revisionspategningens afsnit "Revisors ansvar for revisionen af
arsregnskabet". Vi er uafheengige af selskabet i overensstemmelse med internationale etiske
regler for revisorer (IESBA’s etiske regler) og de yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er tilstreekkeligt og egnet som grundlag for vores

konklusion.
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 Re-sponsibilities for the Audit of the Financial
Statements” section of our report. We are independent of the Company in accordance with the
International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance with these rules and requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.
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Independent auditor’s report

Ledelsens ansvar for arsregnskabet
Management’s Responsibilities for the Financial Statements

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 ngdvendig for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl.

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.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere selskabet, indstille driften eller ikke har andet realistisk

alternativ end at agre dette.
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.

Revisors ansvar for revisionen af arsregnskabet
Auditor’s Responsibilities for the Audit of the Financial Statements

Vores mél er at opna hej grad af sikkerhed for, om arsregnskabet som helhed er uden veesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning
med en konklusion. Hej grad af sikkerhed er et hgijt niveau af sikkerhed, men er ikke en garanti
for, at en revision, der udfares i overensstemmelse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, altid vil afdeekke veaesentlig fejlinformation, nar
s&dan findes. Fejlinformationer kan opsta som felge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som regnskabsbrugerne treeffer p& grundlag af arsregnskabet.

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users of
accounting information taken on the basis of these Financial Statements.
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Som led i en revision, der udferes i overensstemmelse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark, foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment and maintain professional skepticism throughout

the audit. We also:

Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og udfarer revisionshandlinger som reaktion pé
disse risici samt opnar revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig fejlinformation forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk, bevidste udeladelser, vildledning eller

tilsidesaettelse af intern kontrol.
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.

Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstsendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets interne kontrol.

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.

Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede oplysninger, som ledelsen har udarbejdet, er
rimelige.

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

Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er passende, samt om der pa grundlag af det opnaede
revisionsbevis er veesentlig usikkerhed forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fortseette driften. Hvis vi konkiuderer, atdereren
vaesentlig usikkerhed, skal vi i vores revisionspategning ggre opmeerksom pa oplysninger
herom i arsregnskabet eller, hvis sadanne oplysninger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige begivenheder eller forhold kan dog medfgre, at
selskabet ikke leengere kan fortsaette driften.
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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.

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

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

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den
tidsmaessige placering af revisionen samt betydelige revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol, som vi identificerer under revisionen.

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.

Udtalelse om ledelsesberetningen
Statement on Management’s Review

Ledelsen er ansvarlig for ledelsesberetningen.
Management is responsible for Management's Review.

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

Our opinion on the Financial Statements does not cover Management’s Review, and we do not
express any form of assurance conclusion thereon.

I tilknytning til vores revision af arsregnskabet er det vores ansvar at lzese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved revisionen eller p& anden made synes at indeholde
vaesentlig fejlinformation.

In connection with our audit of the Financial Statements, our responsibility is to read
Management’s Review and, in doing so, consider whether Management’s Review is materially
inconsistent with the Financial Statements or our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede oplysninger i
henhold til International Financial Reporting Standards som godkendes af EU og yderligere krav i
arsregnskabsloven.
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Moreover, it is our responsibility to consider whether Management’s Review provides the
information required under the International Financial Reporting Standards as adopted by the EU
and Danish disclosure requirements in the Danish Financial Statements Acts.

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er udarbejdet i overensstemmelse med Internationale
Financial Reporting Standards som godkendt af EU og yderligere krav i arsregnskabsloven. Vi
har ikke fundet veesentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we conclude that Management's Review is in
accordance with the Financial Statements and has been prepared in accordance with the
requirements of the International Financial Reporting Standards as adopted by the EU and
Danish requirements in the Danish Financial Statement Act. We did not identify any material
misstatement of Management's Review.

Kage, den 5. februar 2021
Kage, 5 February 2021

Addere Revision

statsautoriseret revisionspartnerselskab
CVR-nr. 34 58 99,92

" Leo Kjeldsmark

statsautoriseret revisor
State Authorised Public Accountant

mne26911
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Selskabets vaesentligste aktiviteter
The company's principal activities

Selskabets aktivitet er at have interesser i hotelprojekter under hotelbrandet Regent samt

administration af honorarindteegter for dette program.
The company's principal activity is interests in hotel developments under the hotelbrand Regent

and managing of fee income for this program.

Usikkerhed ved indregning eller maling
Uncertainty relating to recognition and measurement

Der er usikkerhed omkring maling (veerdien) af Tilgodehavender fra salg. Der henvises til note 1

for yderligere omtale.
There is uncertainty relating to measurement (the value) of Trade receivables. We refer to note 1

for more informations.

Arets udvikling i aktiviteter og skonomiske forhold
Developments in operations and financial position

Arets resultat er et overskud pa kr. 4.999.786. Der henvises i gvrigt il resultatopgerelsen for
tiden 1. januar - 31. december 2020 og balancen pr. 31. december 2020.

Profit for the year amounts to DKK 4.999.786. See also the income statement for 1 January to 31
December 2020 and the balance sheet as at 31 December 2020.

Arets resultat vurderes af ledelsen som tilfredsstillende.
Profit for the year is by the management considered satisfactory.

Begivenheder efter regnskabsarets afslutning
Events after the balance sheet date

Der er ikke efter ledelsens skgn indtruffet betydningsfulde haendelser efter regnskabsarets
afslutning, som vaesentligt vil kunne forrykke selskabets finansielle stilling.

Management believes, that no important events have occured after the reporting period which
could significantly affect the company's financial position.



Silks A/S

Anvendt regnskabspraksis 10
Accounting policies

GENERELT
GENERAL

Arsregnskabet for Silks A/S er aflagt i overensstemmelse med International Financial Reporting
Standards som godkendt af EU og yderligere oplysningskrav jf. arsregnskabslovens
bestemmelser for klasse B-virksomheder.

The financial statements of Silks A/S have been prepared in accordance with International
Financial Reporting Standards as adopted by the EU and Danish disclosure requirements
applying to reporting class B enterprises under the Danish Financial Statements Act.

Den anvendte regnskabspraksis er ugendret i forhold til tidligere ar.
The accounting policies are unchanged compared to last year.

Arsregnskabet er aflagt i D.kr.
The Financial Statement is in DKK.

Implementering af nye og @ndrede IFRS standarder

Implementation of new and revised IFRS standards
Implementeringen af nye eller zendrede standarder og fortolkningsbidrag, som er tradt i kraft med

virkning for 2020 har ikke medfgrt sendringer i anvendt regnskabspraksis.
Implementation of new and revised IFRS standards interpretations that came into effect for 2020
has not resulted in changes in accounting policies.

Nye IFRS standarder, der endnu ikke er tradt i kraft

New IFRS standards that have not yet has taken effect

Der er vedtaget en raekke nye eller eendrede standarder og fortolkningsbidrag, som endnu ikke er
tradt i kraft, og som derfor ikke er implementeret i arsregnskabet. Det er ledelsens vurdering, at
disse ikke vil fa vaesentlig indvirkning pé arsregnskabet for de kommende regnskabsar.

There has adopted a number of new or amended standards and interpretations not yet in force,
and therefore is not implemented in the financial statements. Management believes that these
will not materially impact the financial statements for the coming financial year.

GENERELT OM INDREGNING OG MALING
RECOGNISED AND MEASUREMENT

Indteegter indregnes i resultatopggrelsen, i takt med at de indtjenes. Herudover indregnes
veerdireguleringer af finansielle aktiver og forpligtelser, der méles til dagsveerdi eller amortiseret
kostpris. Endvidere indregnes i resultatopggrelsen alle omkostninger, der er afholdt for at opna
arets indtjening, herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt
tilbagefarsler som falge af zendrede regnskabsmzessige skgn af belab, der tidligere har veeret
indregnet i resultatopggrelsen.

Income is recognised in the income statement as earned. In addition, value adjustments of
financial assets and liabilities, which are measured at fair value or amortised cost, are recognised
in the income statement. Furthermore, all costs incurred to achieve the year’s revenues are
recognised in the income statement, including depreciation, amortisation, impairment losses and
provisions as well as reversals made to reflect changed accounting estimates concerning
amounts previously recognised in the income statement.
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Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde
virksomheden, og aktivets veerdi kan méles palideligt.

Assets are recognised in the balance sheet when it is probable that future economic benefits will
flow to the company and the value of the asset can be reliably measured.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiiske ressourcer vil
fraga virksomheden, og forpligtelsens veerdi kan males palideligt.

Liabilities are recognised in the balance sheet when it is probable that future economic resources
will flow from the company, and the value of the liability can be reliably measured.

Ved farste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og
forpligtelser som beskrevet for hver enkelt regnskabspost nedenfor.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and
liabilities are measured as described below for each item.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag og tilleeg/fradrag af den akkumulerede amortisering af forskellen
mellem kostprisen og det nominelle belgb.

Certain financial assets and liabilities are measured at amortised cost, implying the recognition of
a constant effective rate of interest to maturity. Amortised cost is stated as original cost less any
principal payments and plus or minus the accumulated amortisation of any difference between
cost and the nominal amount.

Ved indregning og maling tages der hensyn til gevinster, tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter forhold, der eksisterer pa balancedagen.
Recognition and measurement take into consideration gains, losses and risks that arise before
the time of presentation of the annual report and that confirm or invalidate matters existing at the
balance sheet date.

RESULTATOPGORELSEN
INCOME STATEMENT

Andre driftsindtaegter
Other operational income

Andre driftsindtaegter indeholder indteegter modtaget efter retssag omfattende kompensation for
opsigelse af kontrakt mv samt andre ikke direkte driftsafledte indteegter.

Other operational income comprises of income received after lawsuit regarding termination
compensation etc and other non directly operating income.
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Finansielle poster
Financial income and costs

Finansielle indteegter og omkostninger indregnes i resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renteindteegter og -omkostninger, geeld og

transaktioner i fremmed valuta mv.
Financial income and costs are recognised in the income statement by the amounts attributable

to this financial year. Financial income and costs comprise interest income and expenses,
realised and unrealised capital gains and losses on securities, payables and transactions in
foreign currencies efc.

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

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

Tax for the year, which consists of current tax for the year and changes in deferred tax, is
recognised in the income statement by the portion attributable to the profit/loss for the year and
recognised directly in equity by the portion attributable to entries directly in equity.

BALANCEN
BALANCE SHEET

Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris, der seedvanligvis svarer til nominel veerdi.
Veerdien reduceres med nedskrivning til imgdegaelse af forventede tab.

Receivables are measured at amortised cost which usually corresponds to the nominal value.
Write-down is made for bad debt losses.

Udskudte skatteaktiver og -forpligtelser
Deferred tax asset and liabilities

Der indregnes udskudt skat af alle midlertidige forskelle mellem regnskabs- og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes dog ikke udskudt skat af midlertidige forskelle
vedrgrende ikke-skattemaessigt afskrivningsberettiget goodwill samt andre poster, hvis disse -
bortset fra ved virksomhedsovertagelser - er opstaet pa anskaffelsestidspunktet uden at have

effekt pa det reanskabsmeessige resultat eller den skattepligtige indkomst.
Deferred tax is measured on the temporary differences between the carrying amount and the tax

value of assets and liabilities.Deferred tax on temporary differences regarding non-deductible
goodwill and other items are not measured if these - apart from through acquisitions - have
arisen at the time of acquisition without having any effect on the financial profit/loss or the taxable
income.
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Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskudte skat forventes udlgst som aktuel skat.
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on
the balance sheet date and prevailing when the deferred tax is expected to be released as
current tax.

Aktuelle skattetilgodehavender og -forpligtelser
Current tax receivables and liabilities

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan
beregnes pa grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster.

Current tax receivables and liabilities are recognised in the balance sheet as the calculated tax
on the taxable income for the year adjusted for tax on taxable income for previous years.

Skattetilgodehavender og -forpligtelser preesenteres modregnet, i det omfang der er legal
modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Tax receivables and liabilities are offset to the extent that there are legal set-off and the items are
expected to be settled net or simultaneously.

Gaeldsforpligtelser
Liabilities

@vrige geeldsforpligtelser males til amortiseret kostpris, der i al vaesentlighed svarer til nominel
veerdi.
Other liabilities are measured at amortised cost which correspond to nominal values.

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pé betalingsdagen, indregnes i
resultatopgerelsen som en finansiel post. Hvis valutapositioner anses for sikring af fremtidige
pengestrsmme, indregnes veerdireguleringerne direkte pa egenkapitalen.

Transactions denominated in foreign currencies are translated at the exchange rates at the
transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and at the date of payment are recognised in the income statement as financial
income or financial costs. If currency positions are considered to be cash flow hedges, the value
adjustments are recognised directly in equity.

Tilgodehavender, geeld og andre monetaere poster i fremmed valuta, som ikke er afregnet pa
balancedagen, males til balancedagens valutakurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.
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Accounting policies

Receivables, payables and other monetary items denominated in foreign currencies that have
not been settled at the balance sheet date, are converted using the exchange rate at the balance
sheet date. Any difference between the exchange rate on the balance sheet date and the rate at
the occurrence of the receivable or the debt, is recognised in the income statement as financial
income or expenses.

PENGESTROMSOPGORELSE
Cash Flow Statement

Pengestrgmsopggrelsen viser selskabets pengestramme for aret fordelt pa drifts-, investerings-
og finansieringsaktivitet for aret, arets forskydning i likvider samt likvider ved arets begyndelse og

slutning.
The cash flow statement shows the Group’s cash flows for the year, broken down by operating,

investing and financing activities, changes for the year in cash and cash equivalents as well as
the Group’s cash and cash equivalents at the beginning and end of the year.

Pengestremme fra driftsaktivitet
Cash flows from operating activities

Pengestrgm fra driftsaktiviteten opggres som arets resultat, reguleret for eendring i driftskapitalen
og ikke-kontante resultatposter som af- og nedskrivhinger og hensatte forpligtelser.
Driftskapitalen omfatter omsaetningsaktiver minus kortfristede geeldsforpligtelser - eksklusive de
poster, der indgar i likvider.

Cash flows from operating activities are calculated as the net profit/loss for the year, adjusted for
changes in working capital and non-cash operating items, such as depreciation, amortisation and
impairment losses, and provisions. Working capital comprises current assets, less short-term
debt, excluding items included in cash and cash equivalents.

Pengestremme fra investeringsaktivitet
Cash flows from investing activities

Pengestrgm fra investeringsaktiviteter omfatter pengestremme fra kb og salg af immaterielle,
materielle og finansielle anleegsaktiver samt veerdipapirer.

Cash flow from investing activities comprise cash flows from the purchase and sale of intangible
and tangible fixed assets and securities.

Pengestremme fra finansieringaktivitet
Cash flows from financing activities

Pengestrgmme fra finansieringaktivitet omfatter eendringer i sterrelse eller sammenseetning af
selskabskapital og omkostninger forbundet hermed samt optagelse af lan, afdrag pa
rentebaerende gaeld, betaling af udbytte til selskabsdeltagere samt &rets eendring i kassekreditter.

Cash flows from financing activities comprise cash flows from the raising and repayment of long-
term debt, payments to and from shareholders as well as chances for the year in operating bank
credits.
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Anvendt regnskabspraksis
Accounting policies

Likvider
Cash and cash equivalents

Likvider omfatter likvide beholdninger.
Cash and cash equivalents comprise cash.
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Total indkomstopgerelse 1. januar - 31. december
Comprehensive income statement 1 January to 31 December

Nettoomsaetning
Revenue

Andre driftsindtaegter

Other operational income

Andre eksterne omkostninger
Other external costs

Bruttofortjeneste
Gross profit

Andre finansielle indteegter
Other financial income

Finansielle omkostninger, der hidrgrer fra tilknyttede

virksomheder
Interest on group companies

Andre finansielle omkostninger
Other financial costs

Resultat for skat
Profit/loss before tax

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

ARETS RESULTAT

Profit/loss for the year

Anden indkomst
Other comperhensive income

Total indkomst i alt
Comprehensive income in total

Forslag til resultatdisponering
Proposed distribution of profit/loss

Overfgrt resultat
Retained earnings

Anvendelse i alt
Total amount applied

16
2020 2019

kr. kr.
0 0
5.106.220 4.640.239
-61.674 -163.507
5.044.546 4.476.732
103 0
-1.732 -12.010
-43.131 -8.315
4.999.786 4.456.407
0 0
4.999.786 4.456.407
0 0
4.999.786 4.456.407
4.999.786 4.456.407
4.999.786 4.456.407
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Balance pr. 31. december
Balance sheet as of 31 December

AKTIVER

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Tilgodehavender i alt
Total receivables

Likvide beholdninger

Cash and cash equivalents

KORTFRISTEDE AKTIVER | ALT

Total currents assets

AKTIVER | ALT

Total assets

17
2020 2019

kr. kr.
852.291 1.251.011
1.500 15.238
853.791 1.266.249
9.393.956 5.420.850
10.247.747 6.687.099
10.247.747 6.687.099
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Balance pr. 31. december
Balance sheet as of 31 December

PASSIVER
Equity and liabilities

Selskabskapital

Share capital

Overfort resultat
Retained earnings

EGENKAPITAL | ALT
Total equity

Geeld il tilknyttede virksomheder

Debts to group companies

Langfristede forpligtelser i alt
Total long-term liabilities

Leverandarer af varer og tjenesteydelser
Trade payables

Geeld il tilknyttede virksomheder

Debts to group companies

Kortfristede forpligtelser i alt
Total current liabilities

FORPLIGTELSER I ALT

Total liabilities

PASSIVER | ALT
Total equity and liabilities

Seerlige oplysninger til arsregnskabet
Special information regarding the annual report

Eventualposter
Contingencies

Neertstdende parter
Related parties

Begivenheder efter regnskabsarets afslutning

Events after the financial years ending

18
2020 2019
kr. kr.
4.000.000 4.000.000
6.159.600 1.159.814
10.159.600 5.159.814
0 1.418.799
0 1.418.799
88.147 108.148
0 338
88.147 108.486
88.147 1.527.285
10.247.747 6.687.099
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Egenkapitalsopgerelse 1. januar - 31. december

Total equity 1 January to 31 December

Egenkapital 1. Januar 2019
Balance at January 1, 2019

Arets resultat

Profit/loss for the year

Egenkapital 1. Januar 2020
Balance at January 1, 2020

Arets resultat
Profit/loss for the year

Egenkapital 31. December 2020
Balance at 31. December 2020

19

Forslag til
Selskabs- Overfort udbytte for [ alt
kapital resultat regnskabs-
aret
Proposed
dividend for the
Share capital Retained earnings year Total equity
4.000.000 -3.296.593 0 703.407
0 4.456.407 0 4.456.407
4.000.000 1.159.814 0 5.159.814
0 4.999.786 0 4.999.786
4.000.000 6.159.600 0 10.159.600




Pengestremsopgerelse 1. januar - 31. december

Cash flow statement 1 January to 31 December

Arets resultat efter skat

Profit/loss for the year after fax

Reguleringer af renteindteegter og lignende indteegter
Adjustments of interest income and similar income

Reguleringer af renteomkostninger og lignende omkostninger
Adjustments of interest expenses and similar costs

Andring i tilgodehavender

Change in receivables

Andring i leverandgrgaeld m.v.

Change in trade payables efc.

Pengestromme fra drift for finansielle poster mv.

Cash flow from operations before financial items etc.

Renteindbetalinger
Interest received
Renteomkostninger betalt

Interest expenses paid

Pengestremme fra driftsaktivitet

Cash flow from operating activities

Afdrag pa langfristede geeldsforpligtelser
Repayments of long-term liabilities, classified as financing activities
Provenu af langfristede geeldsforpligtelser

Proceeds from long-term liabilities, classified as financing activities

Pengestremme fra finansieringsaktivitet

Cash flow from financing activities

Arets pengestrem
Change in cash
Likvide beholdninger, primo

~ Cash and cash equivalents, beginning-of-period

Likvide beholdninger, ultimo

Cash and cash equivalents, end-of-period

20

2020 2019
kr. kr.

4.999.786 4.456.407
-103 0
44 .863 20.325
412.458 383.482
-20.339 -10.023
5.436.665 4.850.191
103 0
-44 863 -20.325
5.391.905 4.829.866
-1.418.799 -743.660
0 1.120.825
-1.418.799 377.165
3.973.106 5.207.031
5.420.850 213.819
9.393.956 5.420.850
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Noter 21

Notes

2020 2019
kr. kr.

Sarlige oplysninger til arsregnskabet
Special information regarding the annual report

Usikkerhed ved indregning og maling
Uncertainty relating to recognition and measurement

Tilgodehavender fra salg af varer og tjenesteydelser samt eventualaktiver
Trade receivables and contingency assets

Silks A/S har indgaet en managementkontrakt vedrgrende hoteldrift med et kroatisk
selskab. Der er opstaet en tvist i forbindelse med ophaevelse af managementkontrakten.
Tvisten er afgjort ved en voldgiftssag, hvor Silks A/S har faet medhold samt tildelt
erstatning for uberettiget kontraktbrud. Retten i Kroatien har godkendt omstruktureringsplan
med delvis nedskrivning af kravet. Silks A/S har matte acceptere dette. Farste to rater
vedrgrende udligning af opgjorte belgb er modtaget, de resterende 2 rater forfalder indenfor
de kommende 2 &r. Det kroatiske selskab skylder pr. 31. december 2020 tDKK 797 (2019
tDKK 1.196). Som falge af sagsforlgbet vurderes der fortsat at vaere en vaesentlig
usikkerhed om indregning og maling (veerdien) af tilgodehavendet hos det kroatiske

selskab.

Silks A/S had an agreement/contract regarding the "Regent Brand" with a Croatian company. There was a dispute because of
early termination of the agreement. The dispute has been settled by arbitration, and Silks A/S won the arbitration. The
Croatian company shall therefore pay compensation to Sitks A/S. The Croatian court has approved a restructeringplan with a
partly reduction of the claim. Silks A/S had to accept this. The first two rates of the amount set by court is received, the last
two rates are due for payment within the next two years. As of 31 December 2020, trade receivables is tDKK 797 (2019 tDKK
1,196). Because of the procedings management still find that, there is signifikant uncertainty relating to recognition and
measurement (the value) of the receivable from the Croatian company.

Personaleomkostninger
Staff costs

Der har i regnskabsaret ikke vaeret ansatte. (2019, ingen ansatte)
The Company has no employees. (2019, no employees)

Sarlige poster
Special elements

Opsigelses kompensation mv 5.106.220 4.640.239

Termination compensation efc

Indgar i resultatopgerelsen under andre driftsindteegter.
Is included in the income statement under other operational income.
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Noter

Notes

Note

4 Kontraktrettigheder

Contractual rights

Kostpris primo

Cost, beginning-of-period

Kostpris ultimo

Cost, end-of-period

Af- og nedskrivninger primo
Depreciation and impairment, beginning-of-period
Af- og nedskrivninger ultimo
Depreciation and impairment, end-of-period

Bogfert vaerdi ultimo
Carrying amount, end-of-period

5 Udskudt skatteaktiv

Deferred tax assets

Udskudt skat primo

Deferred tax, beginning-of-period

Arets regulering
Adjustment of deferred tax for the year

22
2020 2019
kr. kr.

15.074.221 15.074.221
15.074.221 15.074.221
15.074.221 15.074.221
15.074.221 15.074.221
0 0
-5.447.745 -5.609.534
1.099.953 161.789
-4.347.792 -5.447.745

Udskudt skat bestar af skattemeessige underskud tDKK 19.763 (2019 tDKK. 24.762).
Udskudt skat 22% (2019 22%) svarende til tDKK - 4.348 (2018 tDKK -5.448), belgbet er

ikke indregnet i arsregnskabet.

Deferred tax consists of tax losses tkr. 19,763 (2019 tDKK 24,762). Deferred tax assets are calculated with 22% (2019 22%)

which amounts to tDKK -4,348 (2018 tDKK -5,448), the amount is not recognized i the financial statements.

6 Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavende fra salg
Trade receivables

Hensat til tab

Provision for loss

Arets nedskrivninger indregnes i resultatopggrelsen

Provision for loss in the income statement

Angaende usikkerhed ved maling, henvises til note 1.

Uncertanty of measurement, we refer to note 1

10.758.231 11.156.951
-9.905.940 -9.905.940
852.291 1.251.011

0 3.721.000




=
®

|

Silks A/S

Noter 23
Notes
2020 2019
kr. kr.
Langfristet geeld

Total long-term liabilities

Den langfristede geeld forfalder inden 5 ar.
The long-term liabilities are due within 5 years.

Eventualposter
Contingencies

Eventualaktiver
Contingency assets

Silks A/S har vundet en voldgiftssag mod et kroatisk selskab og er tildelt en erstatning
udover den oprindelige fordring, resterende belgb forfalder jf. betalingsplan indenfor 2 ar.

Der henvises til note 1.

Silks A/S has won an arbitration against a Croatian company and the Croation Company shall pay compensation to Silks A/S
in addition to the original claim, the remaining amount is due within 2 years according to payment plan. See note 1 for more
informations.

Nzrtstaende parter
Related parties

Silks A/S er 100% ejet af Silks Denmark (BVI) Limited, c/o Offshore

Incorporations Centre, Road Town, Tortola, Britiske Jomfruger
Silks A/S is 100% owned by Silks Denmark (BVI) Limited, c/o Offshore Incorporations Centre, Road
Town, Tortola, Virgin Island

Koncernforhold
Consolidated financial statement

Selskabet indgar i koncernregnskabet for Formosa
International Hotel Corporation, Taiwan.

The company is included in the consolidated financial statement of Formosa

International Hotel Corporation, Taiwan.

Silks A/S har i regnskabsaret haft kontrollerede transaktioner med gvrige
koncernselskaber. Alle transaktioner er foregaet pd markedsmaessige
vilkar. Transaktionerne omfatter renter vedrarende langfristet geeld tDKK 2
(2019 tDKK 12).

During the financial year Silks A/S has had transactions with related parties, other Group companies.
The transactions has been on an arm’s length basis. The transactions consists of interests on long term
loan tDKK 2 (2019 tDKK 12).
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Notes

2020 2019
Note kr. kr.
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10 Begivenheder efter regnskabsarets afslutning
Events after the financial years ending

Der er ikke efter ledelsens sken indtruffet betydningsfulde haendelser efter regnskabsarets
afslutning, som veesentligt vil kunne forrykke selskabets finansielle stilling.

No events have occurred after the end of the financial year of material importance to the company’s financial position.



