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LEDELSESBERETNING 2018/19
MANAGEMENT'S REVIEW 2018/19

Vaesentligste aktiviteter
At fungere som holdingselskab og i gvrigt drive
investeringsvirksomhed.

Den forventede udvikling

Der forventes et positivt resultat i naeste regnskabsar.

Primary activities
The primary activity is to act as an investment
company.

Outlook

A positive profit is expected for the next financial
year.
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Direktionen har dags dato behandlet og godkendt
arsrapporten for 5. februar 2018 - 30. juni 2019 for Silver
Treasure Holding IVS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling
pr. 30. juni 2019 samt af resultatet af selskabets
aktiviteter og pengestrgmme for regnskabsaret 5. februar
2018 - 30. juni 2019.

Ledelsesberetningen indeholder efter min opfattelse en
retvisende redeggrelse for de forhold beretningen
omhandler.

Ledelsen anser betingelserne for at fravaelge revision for
opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Frederiksberg C, den 4. november 2019
Frederiksberg C, 4th November 2019

| direktionen

Executive Board

Shahar Silbershatz

Adm. Direktgr
CEO

The Executive Boards have today discussed and
approved the annual report for the financial year 5.
February 2018 - 30. June 2019 of Silver Treasure
Holding IVS.

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

In my opinion the financial statements give a true
and fair view of the Company's financial position at
30. June 2019 and of the result of the Company's
operation ans cash flow for the financial year 5.
February 2018 - 30. June 20189.

In my opinion the management's review includes a
fair review about the matters the review deals with.

The management still considers the conditions for
non-audit to be met.

We recommend that the Annual Report be approved
at the annual general meeting.
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REVISORS ERKLARING PA OPSTILLING AF ARSREGNSKAB UDARBEJDET

EFTER ARSREGNSKABSLOVEN

Auditor's report on the financial statements

Til den daglige ledelse i Silver Treasure Holding IVS

Vi har opstillet drsregnskabet for Silver Treasure Holding
IVS for regnskabsaret 5. februar 2018 - 30. juni 2019 pa
grundlag af selskabets bogfgring og @vrige oplysninger,
som De har tilvejebragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopggrelse, balance, egenkapitalopggrelse og
noter.

Vi har udfgrt opgaven i overensstemmelse med ISRS 4410,
opgaver om opstilling af finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at assistere Dem
med at udarbejde og praesentere arsregnskabet i
overensstemmelse med arsregnskabsloven. Vi har
overholdt relevante bestemmelser i revisorloven og FSR —
danske revisorers Etiske regler for revisorer, herunder
principper vedrgrende integritet, objektivitet, faglig
kompetence og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldsteendigheden
af de oplysninger, der er anvendt til opstillingen af
arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysninger ikke
er en erklaeringsopgave med sikkerhed, er vi ikke
forpligtet til at verificere ngjagtigheden eller
fuldsteendigheden af de oplysninger, De har givet os til
brug for at opstille arsregnskabet. Vi udtrykker derfor
ingen revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse med
arsregnskabsloven.

Sgborg, den 4. november 2019
Sgborg, 4th November 2019

inforevision
statsautoriseret revisionsaktieselskab
(CVR-nr. 19263096)

Sten Pedersen
statsautoriseret revisor
mne23408

State Authorised Public Accountant

mne23408

To the day-to-day management of Silver
Treasure Holding IVS

We have prepared the financial statements of Silver
Treasure Holding IVS for the financial year 5. februar
2018 - 30. juni 2019 on the basis of the bookkeeping
records of the enterprise as well as other information
provided by management.

The financial statements comprise accounting
policies, income statement, balance sheet and notes.

We have carried out the engagement in accordance
with ISRS 4410, Compilation Engagements.

We have applied our professional expertise to assist
management in the preparation and presentation of
the financial statements in accordance with the
Danish Financial Statements Act. We have complied
with the relevant provisions of the Danish Act on
Registered and State-Authorised Public Accountants
and the code of ethics for accountants issued by the
FSR, including principles of integrity, objectivity,
professional competence and due care.

The financial statements and the accuracy and
completeness of the information used to compile
them are management's responsibility.

Since a compilation engagement is not an assurance
engagement, we are not required to verify the
accuracy or completeness of the information
provided to us by management to compile these
financial statements. Accordingly, we do not express
an audit opinion or a review conclusion on whether
the financial statements are prepared in accordance
with the Danish Financial Statements Act.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten er udarbejdet i overensstemmelse med
dansk regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten afleegges efter arsregnskabslovens
regnskabsklasse B med tilvalg af enkelte bestemmelser fra
regnskabsklasse C.

GENERELT OM INDREGNING OG MALING

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtaegterne indregnes i resultatopggrelsen i takt med, at
de indtjenes. Herudover indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsvaerdi
eller amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er afholdt for at
opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagefgrsler som fglge af eendrede regnskabsmaessige
sk@n af belgb, der tidligere har vaeret indregnet i
resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga selskabet, og
forpligtelsens vaerdi kan males palideligt.

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

The annual report has been prepared in accordance
with Danish financial statements legislation as well
as generally accepted accounting principles.

The annual report has been prepared in accordance
with the reporting requirements of the Danish
Financial Statements Act of class B, with options of
specific provisions from Danish Financial Statements
Act of class C.

RECOGNITION AND MEASUREMENT

The financial statements have been prepared based
on historical cost.

The income is recognised in the income statement as
earned. Further to this, value adjustments of
financial assets and liabilities measured at fair value
or amortised cost are recognised. Furthermore, all
costs incurred to earn the profit or loss for year have
been recognised in the income statement, including
amortisation, depreciation, write-down and
provisions as well as reversals as a consequence of
changed accounting estimates of amounts previously
recognised in the income statement.

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

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

On initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and liabilities
are measured as described below for each financial
statement item.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, CONTINUED

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over Igbetiden. Amortiseret kostpris
opggres som oprindelig kostpris med fradrag af afdrag og
tilleeg/fradrag af den akkumulerede afskrivning af
forskellen mellem kostprisen og det nominelle belgb.
Herved fordeles kurstab og -gevinst over Igbetiden.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten
afleegges, og som be- eller afkraefter forhold, der
eksisterer pa balancedagen.

Som malevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

RESULTATOPG@RELSEN

Resultatopggrelsen er artsopdelt.

Bruttofortjeneste
Selskabet har foretaget et sammendrag af posten
eksterne omkostninger.

Eksterne omkostninger

Eksterne omkostninger omfatter
administrationsomkostninger.

Indtaegter af kapitalandele i tilknyttede virksomheder
Indtaegter af kapitalandele i tilknyttede virksomheder
omfatter den forholdsmaessige andel af de tilknyttede
virksomheders driftsresultat reguleret for interne avancer
og tab.

Andre finansielle indtzegter og gvrige finansielle
omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renter,
realiserede og urealiserede fortjenester og -tab ved salg af
andre veerdipapirer og kapitalandele samt udbytter.

Certain financial assets and liabilities are measured
at amortised cost, by which a constant redemption
yield is recognised over the term. Amortised cost is
calculated as original cost less instalments and
addition/deduction of the accumulated amortisation
of the difference between cost and the nominal
amount. Thereby, capital and exchange losses or
gains are allocated over the term.

On recognition and measurement, anticipated losses
and risks that appear before presentation of the
annual report and which confirm or invalidate affairs
or conditions existing at the balance sheet date are
considered.

The functional currency is Danish kroner, DKK. All
other currencies are considered foreign currencies.

INCOME STATEMENT

The income statement has been classified by nature.

Gross profit/loss
The Company has integrated the item external
expenses.

External expenses
External costs comprise administrative expenses.

Income from investments in group enterprises
Income from investments in group enterprises
comprises the pro rata share of the group
enterprises’ operating profit/loss adjusted for
internal profits and losses.

Other financial income and other

financial expenses

Financial income and expenses is recognised with
amounts concerning the financial year. Financial
items comprise interest, realised and unrealised
gains and losses on sale of other securities and
investments and dividends.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, CONTINUED

Skat af arets resultat og selskabsskat

Skat af arets resultat udggr 22% af det regnskabsmaessige
resultat korrigeret for ikke indkomstskattepligtige og ikke
fradragsberettigede poster.

Skat af arets resultat er sammensat af den forventede skat
af arets skattepligtige indkomst reguleret for arets
forskydning i udskudt skat. £ndring i udskudt skat som
fglge af &endring i skattesatser indregnes i
resultatopggrelsen.

Selskabet er sambeskattet med gvrige danske
koncernselskaber med Group Caliber ApS som
driftsselskab. Skatteeffekten af sambeskatningen fordeles
mellem koncernselskaberne i forhold til deres
skattepligtige indkomster efter selskabsskattelovens regler
om fuld fordeling med refusion vedrgrende skattemaessige
underskud.

Sambeskatningsbidrag mellem de sambeskattede
selskaber, som ikke er afregnet pa balancedagen,
klassificeres som sambeskatningsbidrag under enten
tilgodehavender eller geeldsforpligtelser.

BALANCEN

Balancen er opstillet i kontoform.

AKTIVER
Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder er indregnet
efter den indre vaerdis metode, saledes at kapitalandelen
males til den forholdsmaessige andel af de tilknyttede
virksomheders regnskabsmaessige indre vaerdi reguleret
for interne udbytter og avancer.

Udenlandske tilknyttede virksomheders resultat og
egenkapital er omregnet til danske kroner.
Valutakursreguleringer, der opstar ved omregning af de
udenlandske tilknyttede virksomheders egenkapital ved
regnskabsarets begyndelse og omregning af arets resultat
fra gennemsnitskurs til balancedagens kurs, fgres direkte
over egenkapitalen.

Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 22% of
the book profit or loss adjusted for non-taxable and
non-deductible items.

Tax on profit or loss for the year consists of the
anticipated tax portion of the taxable income for the
year adjusted for the changes for the year in deferred
tax. Change in deferred tax caused of changes in tax
rates recognised in the income statement.

The Company is jointly taxed with other Danish
group enterprises with Group Caliber ApS as
operating company. The tax effect of the joint
taxation is allocated among the group enterprises in
ratio to their taxable income according to the rules
on full allocation with a refund for tax losses of the
Danish Corporation Tax Act.

Joint tax contributions between the jointly taxed
companies which have not been settled at the
balance sheet date are classified as joint tax
contributions in receivables or liabilities.

BALANCE SHEET

The balance sheet has been presented in account
form.

ASSETS
Investments in group enterprises

Investments in group enterprises have been
recognised according to the equity method, so that
the investment is measured at the pro rata share of
the group enterprises' net asset value adjusted for
internal dividends and gains.

Foreign group enterprises profit or loss and equity
have been translated into DKK. Exchange
adjustments arising on translation of the foreign
group enterprises equity at the beginning of the
financial year as well as profit/loss for the financial
year are taken to equity.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
Indtaegter af kapitalandele i tilknyttede virksomheder

Disponible reserver i de tilknyttede virksomheder, som pa
balancetidspunktet disponeres som udbytte til
moderselskabet, indgar i vaerdien af kapitalandele.

Tilknyttede virksomheder med negativ regnskabsmaessig
indre vaerdi males til nul, og et eventuelt tilgodehavende
hos disse virksomheder nedskrives med moderselskabets
andel af den negative indre vaerdi i det omfang, det
vurderes uerholdeligt. Safremt den regnskabsmaessige
negative indre veerdi overstiger tilgodehavendet,
indregnes det resterende belgb under hensatte
forpligtelser i det omfang, modervirksomheden har en
retlig eller faktisk forpligtelse til at deekke den
pagaldende virksomheds forpligtelser.

Kgb af tilknyttede virksomheder indregnes til kostpris.
Forskellen imellem kostprisen og den regnskabsmaessige
indre vaerdi i den kgbte virksomhed, som fremkommer pa
det tidspunkt, hvor koncernforholdet bliver etableret, er
sa vidt muligt fordelt pa de aktiver og passiver, hvis vaerdi
er hgjere eller lavere end det bogfgrte belgb. Et
resterende positivt forskelsbelgb behandles som
koncerngoodwill og indgar i veerdien af kapitalandele, der
afskrives lineaert i resultatopggrelsen over 5 ar.
Afskrivningsperioden er baseret pa en vurdering af
markedspositionen, indtjeningsprofilen og forventning til
kundeloyalitet. Et negativt forskelsbelgb, der modsvarer
en forventet omkostning eller en ugunstig udvikling,
indtaegtsfgres i resultatopggrelsen i anskaffelsesaret.

Den samlede nettoopskrivning af kapitalandele i
tilknyttede virksomheder henlaegges via
overskudsdisponeringen til "reserve for nettoopskrivning
efter den indre vaerdis metode" under egenkapitalen.
Reserven reduceres med udbytteudlodninger til
moderselskabet, og reguleres med egenkapitalbevaegelser
i de tilknyttede virksomheder.

Distributable reserves in group enterprises which are
distributed as dividends to the parent at the balance
sheet date are included in the value of investments.

Group enterprises with negative net asset values are
measured at zero, and any receivable from such
enterprises is written down by the Parent's share of
the negative net asset value to the extend deemed
irrecoverable. If the negative net asset value exceeds
the amount receivable, the remaining amount is
recognised in provisions to the extent the Parent has
a legal or constructive obligation to cover the
relevant enterprise's liabilities.

Acquisition of group enterprises are recognized at
cost. The difference between the cost price and the
net asset value of the acquired company, which
appears at the time of establishing the consolidation,
is as far as possible allocated to the assets and
liabilities whose value is higher or lower than the
carrying amount.. A remaining positive difference is
treated as goodwill and included in the value of
investments, which is amortized in the income
statement over 5 years. The depreciation period is
based on an assessment of the market position,
earnings prfile, and expectations of customers
loyality. A negative difference , reflecting an
expected cost or an unfavourable development, are
recognized as income in the income statement in the
year of acquistiion.

The total net revaluation of investments in group
enterprises is allocated via the profit distribution to
"reserve for net revaluation according to the equity
method" under equity. The reserve is reduced by
dividend distributions to the Parent and is adjusted
by changes in equity in the group enterprises.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, CONTINUED

PASSIVER

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som
en saerskilt post under egenkapitalen.

Hensaettelser til udskudt skat

Udskudt skat males efter den balanceorienterede
geeldsmetode. Der er hensat til udskudt skat med 22 % af
alle midlertidige forskelle mellem regnskabsmaessig og
skattemaessig veerdi af aktiver og forpligtelser.

Udskudt skat males endvidere under hensyntagen til
henholdsvis den planlagte anvendelse af aktivet og
afvikling af forpligtelsen. Skatteveerdien af
fremfgrselsberettigede skattemaessige underskud indgar i
opggrelsen af den udskudte skat, safremt det er
sandsynligt, at underskuddene kan udnyttes.

Skatteveerdien af fremfgrselsberettigede skattemaessige
underskud indgar i opggrelsen af den udskudte skat,
safremt det er sandsynligt, at underskuddene kan
udnyttes.

Udskudte skatteaktiver som ikke forventes udnyttet inden
for en kortere arraekke, er noteoplyst under
eventualaktiver.

Geeldsforpligtelser
Geeldsforpligtelser er malt til amortiseret kostpris
svarende til nominel vaerdi.

EQUITY AND LIABILITIES

Equity

Management's proposal for dividends for the
financial year is disclosed as a separate item in
equity.

Provision for deferred tax

Deferred tax is measured according to the liability
method. Provision has been made for deferred tax by
22 % on all temporary differences between carrying
amount and tax-based value of assets and liabilities.

Deferred tax is also measures with respect of the
planned use of the asset and the settlement of the
liability.The tax value of the tax losses to be carried
forwardare included in the calculation of deferred
taxes if it is probable that the losses can be used.

The tax-based value of tax loss carryforwards is
included in the statement of deferred tax if it is likely
that the losses can be utilised.

Deferred tax assets which are not expected utilised
within a few years have been disclosed in notes
under contingent assets.

Other liabilities other than provisions

Other liabilities other than provisions have been
measured at amortised cost which corresponds to
nominal value.
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RESULTATOPG@RELSE

5. FEBRUAR 2018 - 30. JUNI 2019
INCOME STATEMENT

5. FEBRUARY 2018 - 30. JUNE 2019

Note

BRUTTOFORTJENESTE
GROSS PROFIT/LOSS

Indtaegter af kapitalandele i tilknyttede virksomheder

Income from investments in group enterprises
@vrige finansielle omkostninger

Other financial expenses

RESULTAT F@R SKAT
PROFIT/LOSS BEFORE TAX

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

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

RESULTATDISPONERING
DISTRIBUTION OF PROFIT

Arets resultat foreslas disponeret saledes:

Profit/loss for the year is proposed distributed as follows:

Overfgrt resultat
Retained earnings

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

2018/19

-2.202

-36.702

-36.702

-36.702
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BALANCE PR. 30. JUNI 2019
BALANCE SHEET AT 30. JUNI 2019

AKTIVER
ASSETS

Note

2 Kapitalandele i tilknyttede virksomheder

Investments in group enterprises

FINANSIELLE ANLAGSAKTIVER
FIXED ASSET INVESTMENTS

ANLAGSAKTIVER
FIXED ASSETS

AKTIVER I ALT
TOTAL ASSETS

30/6 2019
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BALANCE SHEET AT 30. JUNI 2019
BALANCE PR. 30. JUNI 2019

PASSIVER
EQUITY AND LIABILITIES

Note

Virksomhedskapital

Share capital

Overfgrt resultat
Retained earnings

EGENKAPITAL
EQuITY

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geld

Other payables

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Eventualaktiver
Contingent assets

Eventualforpligtelser
contingent liabilitys

30/6 2019

-36.702

-36.701

32.201

36.701

36.701
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EGENKAPITALOPG@RELSE

Statement of changes in equity

Egenkapital pr. 5/2 2018
Equity at 5/2 2018

Overfgrt via resultatdisponeringen
Transferred from distribution of profit/loss

EGENKAPITAL PR. 30/6 2019
Equity at 30/6 2019

Virksom- Overfort
hedskapital resultat
Share Retained

capital earnings

1 0

0 -36.702

1 -36.702

-36.702

-36.701
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NOTER

NOTES

Selskabsskat og udskudt skat

Corporation tax and deferred tax

Skyldig pr. 5/2 2018
Payable at 5/2 2018

Skat af arets resultat
Tax on profit for the year

SKYLDIG PR. 30/6 2019
PAYABLE AT 30/6 2019

SKAT AF ARETS RESULTAT
TAX ON PROFIT/LOSS FOR THE YEAR

Selskabsskat

14

Ifglge resul-
Udskudt skat tatopggrelsen

Acc. to the inc.

Income taxes Deferred tax statement
0 0

0 0 0
0 0

0

info
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NOTER

Anlaegsoversigt,

finansielle anlaegsaktiver
List of fixed assets, amortisation and depreciation,
fixed asset investments

Kapitalandele
i tilknyttede
virksomheder

Investments
in group
enterprises
Kostpris pr. 5/2 2018 0
Cost 5/2 2018
Tilgang i aret 30.000
Additions for the year
KOSTPRIS PR. 30/6 2019 30.000
COST AT 30/6 2019
Af- og nedskrivninger pr. 5/2 2018 0
Amortisations and impairment at 5/2 2018
Arets nedskrivninger 30.000
Impairment for the year
AF- OG NEDSKRIVNINGER
PR. 30/6 2019 30.000
AMORTISATIONS AND IMPAIRMENT AT 30/6 2019
REGNSKABSMZSSIG
VZRDI PR. 30/6 2019 0
CARRYING AMOUNT AT 30/6 2019
Selskabets tilknyttede virksomheder omfatter fglgende:
The Company’s group enterprises comprise the following:
Selskabs- Arets
Ejerandel kapital resultat
Ownership Contributed Profit or loss
share capital for the year
Tilknyttede virksomheder:
Group enterprises
Group Caliber ApS, Kgbenhavn 60% 50.000 -406.370
Group Caliber ApS, Copenhagen
| ALT 50.000 -406.370
TOTAL

15

| alt

Total

30.000

30.000

30.000

30.000

Egen-
kapital

Equity

-356.370

-356.370

info
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NOTER

Eventualaktiver

Contingent assets

Selskabet har ikke indregnede udskudte
skatteaktiver pa kr. 1.474.

Eventualforpligtelser

contingent liabilitys

Selskabet indgar i sambeskatningen med g@vrige
koncernselskaber og hzefter solidarisk med de
gvrige koncernselskaber for forfaldne og ikke
afregnede selskabsskatter samt kildeskat af renter,
royalties og udbytte. Eventuelle senere
korrektioner til selskabsskatter og kildeskatter kan
medfgre, at selskabets haeftelse udggr et stgrre
belgb.

16

The Company has unrecognised deferred tax assets
of DKK 1.474.

The company is jointly taxed with other group
companies and is jointly liable with the other group
companies for payable and unsettled corporation
and withholding taxes. Any subsequent corrections
to the corporate tax and withtholding taxes can lead
to a higher liability for the Company.

info
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