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Ledelsespategning
Management's report

Direktionen har dags dato aflagt drsrapporten for
regnskabsiret 1, januar - 31. december 2017 for
Silkroad Nordic ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
messig, og efter min opfattelse giver drsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31, december 2017,

Direktionen anser betingelserne for at undlade re
vision af rsregnskabet for 2017 for opfyldt.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegerelse for de forhold, som
beretningen omhandler,

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Charlottenlund, den 25, april 2018
Charlottenlund, 25 April 2018

Direktion

hn Shackleton

The managing director has today presented the
annual report of Silkroad Nordic ApS for the
financial year 1 January to 31 December 2017.

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

1 consider the accounting policies used
appropriate, and in my opinion the annual accounts
provide a true and fair view of the company's
assets and liabilities and its financial position as
on 31 December 2017 and of the company's results
of its activities in the financial year 1 January to
31 December 2017.

The managing director considers the requirements
of omission of audit of the annual accounts for

2017 as met.
I am of the opinion that the management's review

includes a fair description of the issues dealt with.

The annual report is recommended for approval by
the general meeting.
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Revisors erklzering om opstilling af drsregnskab
Auditor's report on compilation of the annual accounts

Til anpartshaveren i Silkroad Nordic ApS

Vi har opstillet drsregnskabet for Silkroad Nordic
ApS for regnskabsaret 1. januar - 31. december
2017 pA grundlag af selskabets bogfering og evri-
ge oplysninger, som De har tilvejebragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgerelse, balance og noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og prasentere ars-
regnskabet i overensstemmelse med Arsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
revisorloven og FSR — danske revisorers Etiske
regler for revisorer, herunder principper vedreren-
de integritet, objektivitet, faglig kompetence og
forngden omhu.

Arsregnskabet samt nejagtigheden og fuldstzendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af &rsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklzringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden
eller fuldstendigheden af de oplysninger, De har
givet os til brug for at opstille Arsregnskabet. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt Arsregnskabet er udarbejdet i
overensstemmelse med arsregnskabsloven,

To the shareholder of Silkroad Nordic ApS

We have compiled the annual accounts of Silkroad
Nordic ApS for the period 1 January to 31
December 2017 based on the bookkeeping of the
company and on further information you have
provided.

The annual accounts comprise the accounting
policies used, profit and loss account, balance
sheet and notes.

We performed this engagement in accordance with
ISRS 4410, Compilation Engagements.

We have applied our professional expertise to
assist you in the preparation and presentation of
the annual accounts in accordance with the Danish
Financial Statements Act. We have complied with
relevant requirements of the Danish Act on
Approved Auditors and Audit Firms and with
ethical requirements of the Danish Institute of
State Authorised Public Accountants, including
principles of integrity, objectivity, professional
competence and due care.

The annual accounts and the accuracy and
completeness of the information used to compile
them are your responsibility.

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information you provided to us to compile the
annual accounts, Accordingly, we do not express
an audit opinion or a review conclusion on
whether the annual accounts are prepared in
accordance with the Danish Financial Statements
Act.
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Revisors erklzering om opstilling af drsregnskab
Auditor's report on compilation of the annual accounts

Kebenhavn, den 25. april 2018
Copenhagen, 25 April 2018

Christensen Kjaerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr, 1591 56 41
‘ompany reg no. 15 91 56 41

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
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Selskabet Silkroad Nordic ApS
The company Hans Edvard Teglers Vej 3, 2.
2920 Charlottenlund
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Direktion John Shackleton
Managing Director
Revisor Christensen Kjerulff
Auditors Statsautoriseret Revisionsaktieselskab
Store Kongensgade 68
1264 Kebenhavn K
Modervirksomhed Silkroad Technology Holding Inc

Parent company
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Ledelsesberetning
Management's review

Selskabets vesentligste aktiviteter
‘Selskabets hovedaktivitet er distribution af
Silkroad software i de nordiske lande,

UQdvikling i aktiviteter og skonomiske forhold
Arets bruttofortjeneste udger 409.287 kr. mod
832.680 kr. sidste ar. Det ordinzre resultat efter
skat udger 391.565 kr. mod 632.180 kr. sidste ar.
Ledelsen anser #rets resultat for tilfredsstillende.

Begivenheder efter regnskabsirets udlab
"Der forventes for det kommende A&r et
tilfredsstillende resultat.

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som vesentligt vil kunne
pavirke selskabets finansielle stilling,

The principal activities of the company
'The pricipal acitvities are the distribution of
Silkroad software in the Nordic countries.

Development in activities and financial matters
The gross profit for the year is DKK 409.287
against DKK 832.680 last year, The results from
ordinary activities after tax are DKK 391.565
against DKK 632.180 last year. The management
consider the results satisfactory.

Events subsequent to the financial year
'For the coming year we expect a satisfactory
results.

No events have occurred subsequent to the
balance sheet date, which would have material
impact on the financial position of the Company.
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Resultatopgerelse 1. januar - 31, december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note

Bruttofortjeneste
Gross profit

Andre finansielle indtegter
Other financial income

@vrige finansielle omkostninger
Other financial costs

Resultat for skat
Results before tax
1 Skat af arets resultat

Tax on ordinary resulls

Arets resultat
Results for the year

Forslag til resultatdisponering:
Proposed distribution of the results:

Overfares til overfort resultat
Allocated to results brought forward

Disponeret i alt
Distribution in total

2017 2016

kr. kr,
409.287 832.680
63 3.152
93.997 -25.353
503,347 810.479
-111,782 -178.299
391.565 632.180
391.565 632.180
391.565 632.180
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note

Omsztningsaktiver
Current assels

Tilgodehavender fra salg og tjenesteydelser
Trade debtors

Periodeafgransningsposter

Accrued income and deferred expenses

Tilgodehavender i alt
Debtors in total

Likvide beholdninger
Available funds

Omsxtningsaktiver i alt
Current assets in total

Aktiver i alt
Assets in total

2017 2016

kr. kr.

1.476 125.394
173.804 75472
175.280 200.866
1.009.928 602.428
1.185.208 803.294
1.185.208 803.294
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

2 Virksomhedskapital
Contributed capital

3 Overfort resultat
Results brought forward
Egenkapital i alt
Equity in total

Gzldsforpligtelser
Liabilities

Geld til tilknyttede virksomheder
Debt to group enterprises

Langfristede geeldsforpligtelser i alt
Long-term liabilities in total

Leverandgrer af varer og tjenesteydelser
Trade creditors

Selskabsskat

Corporate tax

Anden gald

Other debts

Kortfristede gzldsforpligtelser i alt
Short-term liabilities in total

Gazldsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabllities in total

2017 2016
kr. kr.
80.000 80.000
170.061 -221.504
250.061 ~-141.504
736.489 838.221
736.489 838.221
14.490 16.495
111.782 73.458
72.386 16.624
198.658 106.577
935.147 944,798
1.185.208 803.294
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Noter
Notes

Alf amounts in DKK.

1. Skat af drets resultat
Tax on ordinary results

Skat af rets resultat

Tax of the results for the year, parent company
Arets regulering af udskudt skat
Adjustment for the year of deferred tax

2.  Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2017
Contributed capital 1 January 2017

3.  Overfert resultat
Results brought forward

Overfort resultat 1, januar 2017

Results brought forward 1 January 2017
Arets overforte overskud eller underskud
Profit or loss for the year brought forward

2017 2016

kr. kr.
111,782 73.458
0 104.841
111.782 178.299
80.000 80.000
80.000 80.000
-221.504 -853.684
391.565 632.180
170.061 ~221.504
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Silkroad Nordic ApS er aflagt i
overensstemmelse med Arsregnskabslovens be
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste &r og aflegges i danske kroner.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser.
resultatopgarelsen indregnes ligeledes alle omkost~
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af @ndrede regnskabsmassige sken af beleb, der
tidligere har varet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsyn
ligt, at fremtidige okonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, ndr det er sand
synligt, at fremtidige skonomiske fordele vil fragd
selskabet, og forpligtelsens vaerdi kan méles pali
deligt.

Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt

regnskabspost.

The annual report for Silkroad Nordic ApS is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
companies identified as class B enterprises.
Furthermore, the company has chosen to comply
with some of the rules applying for class C
enterprises,

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and labilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is Hable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item,

10
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over labetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belab. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflegges, og som vedrarer forhold, der ek
sisterede pa balancedagen,

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, @n-
dring i lagre af fierdigvarer og varer under frem-
stilling, arbejde udfert for egen regning og opfort
under aktiver, andre drifisindtzgter samt eksterne
omkostninger.

Nettooms®tning indregnes i resultatopgerelsen, sé-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og safremt indtagten
kan opgeres pélideligt og forventes modtaget. Net-
toomsetningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pé debitorer og operationelle leasing-
omkostninger.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and
additions/deductions of the acctued amortisation
of the difference between cost and nominal
amount. In this way capital losses and capital
profits are spread over the useful life.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet date.

The profit and loss account

Gross profit

The gross profit comprises the net turnover,
changes in inventories of finished goods and work
in progress, work performed for own purposes and
capitalised, other operating income, and external
costs.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
the deduction of any discounts granted in
connection with the sale,

Other external costs comprise costs for
distribution, sales, advertisement, administration,
premises, loss on debtors, and operational leasing
costs.

11
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Anvendt regnskabspraksis
Accounting policies used

Finansielle indtzgter og omKostninger
Finansielle indtzgter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster 0g
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acon-
toskatteordningen mv, Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de beleb, der vedrorer regnskabséret.

Renteomkostninger og gvrige omkostninger pé [&n
til finansiering af fremstilling af immaterielle og
materielle anlegsaktiver, og som vedrarer fremstil-
lingsperioden, indregnes ikke i kostprisen for an-
leegsaktivet.

Skat af arets resultat

Arets skat, der bestér af irets aktuelle selskabsskat
og ®ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til &rets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len,

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket szdvanligvis svarer til nominel veerdi. Der
nedskrives til nettorealisationsvardien med hen-
blik p# at imedega forventede tab.

Periodeafgreensningsposter
Periodeafgreensningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedrs
rende efterfolgende regnskabsar,

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen
geinstitutter og kontantbeholdninger.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concerns the financial year.

Interest and other costs concerning loans for
financing the production of intangible and tangible
fixed assets and concerning the production period
are not recognised in the cost of the fixed asset.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.

Available funds
Available funds comprise cash at bank and in
hand.

12
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Anvendt regnskabspraksis
Accounting policies used

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det beleb, der kan bereg
nes p4 grundlag af rets forventede skattepligtige
indkomst reguleret for skat af tidligere &rs skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmessig og skattemassig
vardi af aktiver og forpligtelser opgjort pd grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettiget  skattemassigt  underskud,
méles til den vardi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver méles til nettorealisationsvaerdi.

Udskudt skat miles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vere gzeldende, ndr den udskudte skat forventes
udlest som aktuel skat.

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes, Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
jtems are expected to be settled net or
simultaneously.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax assets, including the tax value of tax
losses eligible for carry?over, are recognised at the
value at which they are expected to be realisable,
either by seftlement against tax of future eamings
or by set?off in deferred tax liabilities within the
same legal tax unit.

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.
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Anvendt regnskabspraksis
Accounting policies used

Gzldsforpligtelser

Finansielle geldsforpligtelser indregnes ved ldnop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfolgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
veerdi ved anvendelse af den effektive rente, séle-
des at forskellen mellem provenuet og den nomi-
nelle verdi indregnes i resultatopgerelsen over lé-
neperioden.

Geeld til realkreditinstitut og kreditinstitutter er s&-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgzld. For obligationslin
svarer amortiseret kostpris til en restgeld beregnet
som l&nets underliggende kontantvzrdi pd laneop-
tagelsestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af l&nets kursregulering
pé optagelsestidspunktet.

I finansielle forpligtelser indregnes tillige den ka~
pitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.

Geldsforpligtelser vedrerende investeringsejen
domme méles til amortiseret kostpris.

Andre geldsforpligtelser méles til amortiseret
kostpris, hvilket smdvanligvis svarer til nominel
verdi.

Liabilities

Financial liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financial liabilities are
recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest.
The difference between the proceeds and the
nominal value is recognised in the profit and loss
account during the term of the loan.

Mortgage debt and bank debt are for instance
measured at amortised cost. As to cash loans, this
corresponds to the outstanding debt of the Joan.
For bond loans, the amortised cost corresponds to
an outstanding debt calculated as the underlying
cash value at the date of borrowing adjusted by
amortisation of the market value adjustment on the
date of the borrowing carried out over the
repayment period.

Also capitalised residual leasing liabilities in
connection with financial leasing contracts are
recognised in the financial liabilities.

Liabilities relating to investment properties are
measured at amortised cost,

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