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LedelsespStegning
Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt Srsrapporten for Silvasti Denmark ApS for
regnskabs8ret 1. luli 2015 - 31. december
2417.

Arsrapporten aflagges i overensstemmelse
med 6rsregnskabsloven.

Det er min opfattelse, at Srsregnskabet qiver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabs6ret 1. juli 2016 - 31. december
2017.

Det er endvidere min opfattelse, at
ledelsesberetningen indeholder en retvisende
redegorelse for de forhold, beretninqen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Give, den 24. april 2018
Give, 24 April 2018
Direktion:lexecutive Board:

Silvastl Denmark Aps

Arsrapport 20l6l11
Annual report 2ol5l17

Today, the Executive Board has discussed and
approved the annual report of Silvasti Denmark
ApS for the financial year 1 July 2016 - 31
December 2017.

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

ln my opinion, the financial statements give a

true and fair view of the financial position of the
Company at 31 Decembet 2017 and of the
results of the Company's operations for the
financial year 1 July 2016 - 31 December
2017.

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

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

S^l[ s^\n'A
Ville Pentti Silvasti
direkt@r/uanaqer
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Den uafhangige revisors revisionsp8tegning
lndependent auditor's report

Til kapitalejerne i Silvasti Denmark ApS

Konklusion

Vi har revideret Srsregnskabet for Silvasti
Denmark ApS for regnskabsSret 1. juli 2016 -

31. december 2017, der omfatter resultatopgo'
relse, balance, egenkapitalopgorelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter Srsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabs8ret 1. juli 2016'31. december
2017 i overensstemmelse med Srsregnskabslo-
ven.

6rundlag for konklusion

Vi har udfort vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark.
Vores ansvar ifolge disse standarder og krav er
n&rmere beskrevet i revisionspitegningens
afsnit "Revisors ansvar for revisionen af 5rs-
regnskabet". Det er vores opfattelse, at det
opnEede revisionsbevis er tilstrekkeliqt og eg-
net som grundlag for vores konklusion.

Uafhengighed

Vi er uafhengiqe af selskabet i overensstemmel
se med internationale etiske regler f or revisorer
(IESBA's etiske regler) oq de yderligere krav,
der er geldende i Danmark, ligesom vi har
opfyldt vores ovrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for Srsregnskabet

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

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

Sllvastl Denmark Aps

Arsrapport zOL6ll7
Annu.l report 2Ol5/17

To the shareholders of Silvasti Denmark ApS

Opinion

We have audited the financial statements of
Silvasti Denmark ApS for the financial year 1

July 2016'31 December 2017, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
includinq accounting policies. The f inancial
statements are prepared in accordance with the
Danish Financial Statements Act.

ln our opinion, the f inancial statements give a

true and fair view of the financial position of the
Company at 31 December 2Ol7 and of the
results of the Company's operations for the
financial year l" July 2016 - 31 December 2017
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 responsibilrties f or
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 Group in accordance
with the lnternational Ethics Standards Board
for Accountants'Code of Ethics ior Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we
have f ullilled our other ethical responsibilities in
accordance with these rules and requirements.

Management's responsibilities for the financial
statements

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

3
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Den uafhengige revisors revisionspitegning
lndependent auditor's report

Ved udarbejdelsen af Srsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsatte driften; at oplyse om forhold
vedrorende fortsat drift, hvor dette er relevant;
samt at udarbejde Srsregnskabet pB 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 mil er at opni hoj grad af sikkerhed for,
om irsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besviqelser eller fejl, og at afgive en revisions-
pitegning med en konklusion. Hoi grad af sikker'
hed er et hojt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfores i over-
ensstemmelse med internationale standarder
om revision oq de yderligere krav, der er gal'
dende i Danmark, altid vil afdekke vasentlig fejl-
information, nir sidan f indes. Fejlinformationer
kan opsti som folge af besvigelser eller fejl og
kan betragtes som vesentlige, hvis det med
rimelighed kan f orventes, at de enkeltvis eller
samlet har indflydelse pi de okonomiske beslut-
ninger, som regnskabsbrugerne traffer pi
grundlag af irsregnskabet.

Som led i en revision, der udfores 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:

ldentificerer og vurderer vi risikoen for
vasentlig fejlinf ormation i 6rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udforer revisionshandlin'
ger som reaktion p3 disse risici samt opnir
revisionsbevis, der er tilstrakkeligt oq
egnet til at danne grundlag for vores konklu-
sion. Risikoen f or ikke at opdage vasentlig
fejlinformation forErsaget af besvigelser er
hojere end ved vasentlig fejlinformation
forirsaget af fejl, idet besvigelser kan om-
f atte sammensvargelser, dokumentf alsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

Opnir vi forstielse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-

de e{ter omstandighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

Silvasti Denmatk ApS

Arsrapport 2016/17
Annual report 2016/l?

ln preparing the f inancial statements,
l\4anaqement 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

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 high
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 agqregate, 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

iudgement and maintain professional scepticism
throughout the audit. We also:

ldentify and assess the risks of material
misstatement oi the f inancial 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 f or our opinion. The risk of not
detecting a material misstatement resulting
from fraud is hiqher than for one resulting
from error as f raud may involve collusion,
f orgery, 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



Den uafhangige revisors revisionspStegning
lndependent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-

de, samt om de regnskabsmessige skon og

tilknyttede oplysninger, som ledelsen har
udarbeldet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af Srsregnskabet pi grundlag af regnskabs-
princippet om fortsat drift er passende,

samt om der p5 grundlag af det opn6ede
revisionsbevis er vasentlig usikkerhed ior-
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 veesentlig usikkerhed,
skal vi i vores revisionspitegning gore
opmarksom pi oplysninger herom i irs-
regnskabet eller, hvis sEdanne oplysninger
ikke er tilstrakkelige, modif icere vores kon-
klusion. Vores konklusion er baseret pi det
revisionsbevis. der er opniet frem til dato-
en for vores revisionspitegning. Fremtidige
begivenheder eller forhold kan dog med-
fgre, at selskabet ikke langere kan fortsat-
te driften.

Tager vi stillinq til den samlede praesenta-

tion, struktur og indhold af Srsregnskabet,
herunder noteoplysningerne, samt om 6rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder p5 en sAdan

m8de, at der gives et retvisende billede her-
af.

Vi kommunikerer med den overste ledelse om

bl.a. det planlagte omfang og den tidsmassiqe
placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuel'
le betydelige mangler i intern kontrol, som vi

identif icerer under revisionen.

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.

I tilknytning til vores revision af Srsregnskabet
er det vores ansvar at lase ledelsesberetningen
og i den lorbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med Srsregn-
skabet eller vores viden opnSet ved revisionen
eller pi anden mide synes at indeholde vasent-
lig fellinformation.

Silvastl Denmark APS

Arsrapport 2ol6l17
Annual reporl 20 t611?

Evaluate the appropriateness of accounting
policies used and the reasonableness of

accountinq estimates and related
disclosures made by Manaqement.

Conclude on the appropriateness of
Management's use of the goinq 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
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 f air 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
siqnificant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the f inancial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

ln connection with our audit of the f inancial

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.

5
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lndependent auditor's report

Vores ansvar er derudover at overveie, om ledel-
sesberetningen indeholder kravede oplysninger
i henhold til Srsregnskabsloven.

Baseret pe det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med Srsregnskabet og er udarbejdet
i overensstemmelse med Srsregnskabslovens
krav. Vi har ikke f undet vasentlig feilinforma-
tion i ledelsesberetningen.

Vejle, den 24. april 2Q18
Veile, 24 April 2018

ERNST & YoUNG
Godkendt Revisionspartnerselskab
CVR-nr. 30 1O OZ 28

Public Accountant

MNE-nr./urr no. mne2677 8

Sllvastl Denmark ApS

Arsrapport 20l6ltl
Annual report 2016/17

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.

Den uafhengige revisors revisionspitegning
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Ledelsesberetning
Management's review
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Ernst & Young Godkendt Revisionspartnerselskab
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Ledelsesberetning
Management's review

Virksomhedens vesentligste aktiviteter

Selskabets vaesentligste aktiviteter bestSr i

drive transport og logistik og dermed beslagtet
virksomhed.

Udvikling i aktiviteter og 6konomiske forhold

Virksomhedens resultatopgorelse for 2A16/17
udviser et overskud pi 153.306 kr. mod et
underskud pi 10.000 kr. sidste 5r, og
virksomhedens balance pr. 31. december 2017
udviser en egenkapital p3 217.636 kr. Ledelsen
anser Srets resultat for tilfredsstillende.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vesentlig betydning for
virksomhedens f inansielle stilling.

Silvasti Denmark Aps

Arsrapport 20l6l17
Annual reporl 2016/17

Business review

The Company's most important activities
consist in transport and logistics and related
business.

Financial review

The income statement lor 2A16l17 shows a
profit of DKK 153,306 against a loss of DKK
10,000 last year, and the balance sheet at 31
December 2017 shows equity of DKK277,636.
Management considers the Company's financial
performance in the year satisfactory.

Events after the balance sheet date

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

8
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Arsregnskab 1. juli 2Ot6'31. december 2Ot7
Financial statements 1 July 2016 - 31 December 2017

Resultatopgorelse
lncome statement

Note
Note DKK

Bruttofortjeneste
Gross margin

2 Personaleomkostninger
Staff costs

Andre driftsomkostnin ger
Other operating expenses

Resultat for f inansielle Poster
Profit before net financials

Nedskrivning af f inansielle aktiver
Write'down on investments

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss befote tax

3 Skat af Srets resultat
Tax for the year

Arets resultat
Prorit/loss lor the year

Forslag til resultatdisponering
Recommended appropriation ol protit/loss

Overfort resultat
Retained earnings/accumulated loss

Sllvastl Denmark ApS

Arsrapport 2016l11
Annual report 2016/17

20L6/L7 20ts/L6
18 md.. (months) L2 mdr. (months)

3.376.258

-3.164.048

-2.625

0

0

209.585

0

-t2.998

0

-r.0.000

0

L96.587

-43.28t

-10.000

0

r 53.306 10.000

153.306 -10.000

153.306 -10.000

9
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20t5/16

Arsregnskab 1. juli 2OL6 - 31. december 2017
Financial statements I July 2015 ' 3t oecember 2017

Balance
Balance sheet

Note
Note DKK

AKTIVER
ASSETS

Omsetningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Periodeaf gransningsposter
Prepayments

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-tixed assets

AKTIVER I ALT
TOTAL ASSETS

20L6lL7

3t7.243

19.519

9.157

0

0

0

345.919 0

t64.632 65.000

65.000510.551

51 0.55 1 65.000

10
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Arsregnskab 1. juli 2AL6 - 31' december 2017
tinancial statements I July 2016'31 December 2017

Balance
Balnnce sheet

Note
Note

20t6lt7 2At5lL6
DKK

PASSIVER
EQUITY AND LIAAILITIES

EgenkaPital
EquitY

4 Selskabskapital
Share caPital

Overfort resultat
Retained earnings

Egenkapital i alt
Total equity

Hen:atte f orPligtelser
Provisions

Udskudt skat
Deterred tax

Hensatte forPligtelser i alt
Totnl provisiotls

Galdsf orpligtelser
Liabilities other than provisions

Kortfristede geldsf orpligtelser
Current liabilities other than provisions

Skyldig selskabsskat
Corporation tax PaYable

Anden geld
0tier payables

80.000

137.635

80.000

-t5.674

217.636 64.330

2.015 0

2.015 0

41.266

249.634

0

674

290.900 670

Galdsforpligtelser i all
Tolal liabilities olher th.n provisions

PASSIVER IALT
TOTAL EOUITY ANO LIABILITIES

Anvendt regnskabsPraksis
Accounting policies

Konlraktlige forpliqtelser og eventualposter m'v
Contr3ctual obligations and contingencies, etc'

Sikkerhedsstillelser
Collateral

290.900 670

1

5

6

510.551 65.000

tl
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Selskabskapital
Share capital

Overfort resultat
Retained earnings

Sllvasti Denmark ApS

Arsrapport 2Ol6l17
Annual report 2016117

I alt
Total

Arsregnskab 1. juli 2OL6 - 31. december 2OL7
Financial stdlements I July 2016'31 December 2017

Egenkapita lopgorelse
Statement of changes in eq!ity

DKK

Egenkapital 1. juli 2015
Eguity at 1 July 2015

Overf 6rt via resultatdisponering
Transfer through appropriation of loss

Egenkapital 1. luli 2016
Equity at 1 July 2016

Overf 6rt via resultatdisponering
T.ansfer through appropriation of profit

Egenkapital 31. december 2017
Equity at 31 Pecember 2017

80.000

0

-5.670

-10.000

14.334

-10.000

80.000

0

-15.670

153.306

64.330

153.305

80.000 1.37.636 217.636

tt
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Arsregnskab 1. juli 2OL6'31. december 2OL7
Financial statements I July 2016 - 3 1 December 2017

Noter
Notes to the financial st6tements

1 Anvendtregnskabspraksis
Accounting policies

Arsrapporten for Silvasti Denmark ApS for
2OL6l17 er aflagt i overensstemmelse med 3rs-
regnskabslovens bestemmelser f or klasse B-virk-
somheder med tilvalg af visse bestemmelser f or
klasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste 5r.

Resultatopgorelsen

Nettoomsatning

lndtagter ved levering af tjenesteydelser indreg-
nes som omsatning i takt med leveringen af
ydelserne, hvorved nettoomsaetningen svarer til
salgsverdien af Srets udforte tjenesteydelser
(produktionsmetoden).

Bruttofortjen este

I resultatopgorelsen er nettoomsatning,
andring i lagre af ferdigvarer og varer under
fremstilling, arbejde udfort for egen regning og
opfort under aktiver, andre driftsindtagter og
eksterne omkostninger med henvisning til 8rs-
regnskabslovens 5 32 sammendraget til 6n regn-
skabspost benavnt bruttof ortieneste.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundeer karakter i forhold til virksom-
hedens hovedaktiviteter, herunder fortjeneste
eller tab ved salg af anlagsaktiver.

Andre eksterne omko5tninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrorende virksomhedens primere akti-
vitet, der er afholdt i Srets lob, herunder omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pE debitorer, ydelser p5 opera-
tionelle leasingkontrakter m.v.

Silvasti Denmark ApS

Arsrapport 2A$lt7
Annual report ?Ol6/17

The annual report of Silvasti Denmark ApS for
21t6l17 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 f inancial statements are consistent with
those of last year.

lncome statement

Revenue

lncome from the rendering of services is

recognised as revenue as the services are
rendered. Accordingly, revenue corresponds to
the market value of the services rendered
during the year (percentage-oi'completion
method).

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 expenses

Other 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 expen5es

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.

EY
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Staff costs

Staf f 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.

Financial expenses

Financial expenses are recognised in the income

statements at the amounts that concern the
financial year. Net financials include interest
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
yearrs expected taxable income and the year's

deferred tax adiustments. 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 entity is iointly taxed with other
subsidiaries. The total Danish income tax charge
is allocated between profit/loss-making Danish

entities in proportion to their taxable income
(lull 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

Receivables

Receivables are measured at amortised cost

1 Anvendtregnskabspraksis(fortsat)
Accounting Policies (continued)

Personaleomkostninger

Personaleomkostninger omfatter lon og gager'

inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-

dens medarbe.idere. I personaleomkostninger er

fratrukket modtagne godtgorelser fra offentlige
myndigheder.

Finansielle omkostninger

Finansielle omkostninger indregnes i resultatop-
gorelsen med de belob, der vedrorer regnskabs-

5ret. Finansielle poster omfatter renteomkost'
ninger samt tilleq og godtgorelse under aconto-

skatteordningen m.v.

Skat

Skat af 6rets resultat omfatter aktuel skat af

Srets forventede skattepligtige indkomst og

Srets regulerinq af udskudt skat. Arets skat ind-

regnes i resultatopgorelsen med den del, der

kan henfores til 6rets resultat, og i egenkapita-
len med den del, som kan henf6res til transaktio-
ner indregnet i egenkaPitalen.

Virksomheden indg6r i sambeskatninq med

ovrige dattervirksomheder. Den danske sel-

skabsskat fordeles mellem overskuds- og under-

skudsgivende danske selskaber i forhold til dis-

ses skattepligtige indkomst (fuld fordeling)'

Sambeskattede selskaber med overskydende
skat godtgores som minimum i henhold til de

geldende satser for rentegodtqorelser af admi-

nistrationsselskabet, ligesom sambeskattede sel-

skaber med restskat som maksimum betaler et

tilleg i henhold til de geldende satser f or rente'
tillag til administrationsselskabet.

Balancen

Tilgodehavender

Tilgodehavender miles til amortiseret kostpris.
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Anvendt regnskabspraksis (f ortsat)
Accounting policies (continued)

Der foretages nedskrivning til imodeg6else af

tab, hvor der vurderes at vere indtruffet en

objektiv indikation p6, at et tilgodehavende eller

en portef olje af tilgodehavender er vardif orrin-
get. Hvis der foreligger en oblektiv indikation
pi, at et individuelt tilgodehavende er vardif or-

ringet, foretages nedskrivning pA individuelt
niveau.

Tilgodehavender, hvor der ikke foreligqer en

obiektiv indikation p5 vaerdiforringelse p& indivi'
duelt niveau, vurderes p3 portefoljeniveau for
objektiv indikation for verdif orringelse. Portefol-
jerne baseres primert pA debitorernes hlem'

sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De

objektive indikatorer, som anvendes for portefol-

ier, er fastsat baseret p3 historiske tabserfarin-
ger.

Nedskrivninger opgores som forskellen mellem

den regnskabsmassige verdi af tilgodehaven-

der oq nutidsverdien 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.

Likvider

Likvider omfatter llkvide beholdninger og kort-
fristede vardipapirer, som uden hindring kan

omsattes til likvide beholdninger, og hvorpi der
kun er ubetydelige risici lor verdiendringer.

Selskabsskat

Aktuelle skatteforpligtelser og til godehavende

aktuel skat indregnes i balancen som beregnet
skat af Srets skattepliqtige indkomst, requleret
for skat af tidligere 8rs skattepliqtige indkom-
ster samt betalte acontoskatter.

Sllvastl Denmark APS

Arsrapport 2OL6l17
Annual report 2016117

An impairment loss is recoqnised if there is
obiective 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.

Receivables in respect of which there is no

obiective evidence of individual impairment are

tested for obiective 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 oblective 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 ol any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and

subject only to minor risks of changes in value

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.
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Anvendt regnskabspraksis (f ortsat)
Accounting policies (cootinued)

Udskudt skat mSles efter den balanceorientere-
de geldsmetode af alle midlertidiqe forskelle
mellem regnskabsmessig og skattemessig vEr-
di af aktiver og forpligtelser. Der indregnes doq

ikke udskudt skat af midlertidige forskelle ved-

r0rende skattemassigt ikke-af skrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset f ra

virksomhedsovertagelser er opstiet p5 anskaf-
felsestidspunktet uden at have indvirkning p6

resultat eller skattepligtig indkomst. I de tilfel-
de, hvor opgorelse af skatteverdien kan foreta-
ges efter forskelliqe beskatningsregler, miles
udskudt skat p5 grundlag af den al ledelsen plan-

lagte anvendelse af aktivet, henholdsvis afvik-
linq af forpligtelsen.

Udskudt skat miles p3 grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vere ge ldende, n5r den udskudte
skat forventes udl6st som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de

forventes at blive udnyttet med, enten ved udlig-
ning i skat af f remtidig indtjening eller ved mod-

regning i udskudte skatteforpligtelser inden for
samme iurisdiktion. Andring i udskudt skat som

folge af endringer i skattesatser indregnes i

resu ltatopgorel sen.

Andre galdsf orpligtelser

Andre geldsforpligtelser mEles til nettorealisati-
onsvaerdien.

Silvasti Denmark APS

Arsrapport 20L6l17
Aonual report 20l6/1?

Deferred tax is measured according to the
liability method on all temporary diff erences

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 f rom

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 aqainst
deferred tax liabilities in the same leqal tax
entity. Changes in deferred tax due to changes

in the tax rate are recognised in the income

statement.

Other payables

Other payables are measured at net realisable
value.

1
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DKK

2 Personaleomkostninger
Stalt .ostr
Lonninger
Wageslsalaries

Pensioner
Pensi0ns

Andre omkostninger til social sikring
Otner social security costs

Gennemsnitligt antal f uldtidsbeskef tigede
Average number of full'time employees

3 Skat al irets resultat
Tar for tie Year

Beregnet skat af Srets skattepligtige indkomst
Estlmated tax {harge for the Year

Arets regulering af udskudt skat
Deferred tat adilslments in the year

4 Seltkabskapital
Siare caPital

Virksomhedens anpartskapital har uandret
varet 80.000 kr. de seneste 5 6r.

5 Kontraktlige forpligtelser og eventuaiposter m.v'
Contractual obligations and contingencies, eic.

Andre eventualf orPliglelser
Oth€r contingent liabilities

Virksomheden er som sostervirksomhed
sambeskattet med ovrige danske

dattervirksomheder oq halter solidarisk med

6vrige sambeskattede selskaber 1or betaling ai

:elskabsskat fra oq med indkomstiret 2017
samt {or kildeskat pB renter, royalties og

udbytter, som lorfalder til betaling den 31'
december 2017 eller senere.

6 Sikkerhedsstillelser
Collat.ral

Virksomheden har ikke stillet pant eiler anden

sikkerhed i aktiver pr. 31. december 2017.

Silvastl Denmark APS

Arsrapport ZOlSlll
Annual teporl :016ll7

2A$1fi 2AL5/16
18 mdr. (60n!hs) l2 mdr. (months)

3.067.113

7t.4A4

25.45r

3.164.A48

4

41.266

2.015

43.28t

The Company's share capital ha: remained DKK

80,000 over the Past 5 Years.

As management company, the Company is

iointly taxed with other Danish group entities
and is jointly and severally with otherjointly
taxed group entities for payment of income
taxes lor income year 20L7 onwards as well as

withholding taxes on interest, royalties and

dividends lalling due for payment on or after 31

December 2017.

The Company has not provided any security or
other collateral in assets at 31 December 2Qt1

r\/hI
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