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Ledeisespategning

Dirchionen hae dags dalo behardet og godkendl
Arsrapponien for 2D1€ for Sdusad Norye ApS

Arstapportan er ofiagg 1 auerensstemmeke med
Arsregmskabakonan,

Dis er min opRioise, sl Arsregnskabel giver et
fetesienda billede 3f selshabets aktiver, passiver og
finangielle slilling pr. 31. docember 2094 samt of
resullatot af sektkobeds efdiviteter for regrekabsiret
1. pnuae - 31, geoarmtier 2014

Ledelsostbareiningen indefialdes cfter mn opfstaise
cn retvistnde redeqinclse for de forhoéd sam
bierotninnen oohardler.

Ascrappocton indstiles  tl - genemiforsamlingzas

gadhargalse.

Chataeniund, den € marts 2015
raftsenksd, 6 March 2015

Statement by the Management

The Maogemant s day presented the annual
teport for the findockl year 2014 of Sixroad Maocdis
PG,

The Annuel Report heg btecn presented in
accordance with the Durish Finanesl Strtemanis
fat,

b oconsder the actounting  polties  applied
uppropriale, and in my opnion the anraal repart
provises 8 lrgs and (s view of the a%els and
lishifties, the inongia positon, and tha resuls of
its actuibes in the pendd fam 1 January 1o 21
December 2314,

Inmy opinion the managemeart's review provides 3
Far destiption of the issoss dealt with

The anmel mport 1z fecommandad 1o approval iy
the genpral meating.

Birckton
Exgtutive baws

\S

Frangk hMaurica Atlia

Bestyrslse

n Stacdleion

Soard o Dirsdiors

Franck Maunce Attia

Dadier Metie] Marke Bchon




Den uafhangige revisors erklaeringer

Til kapitalejerne i Silkroad Nordic ApS

Pategning péa arsregnskabet

Vi har revideret arsregnskabet for Silkroad Nordic
ApS for regnskabséaret 1. januar - 31. december
2014, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapitalopggrelse og
noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har
udfert revisionen | overensstemmelse med
internationale standarder om revision og yderligere
krav ifglge dansk revisorlovgivning. Dette kreever, at
vi overholder etiske krav samt planlaegger og udfgrer
revisionen for at opna hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udfgrelse af revisionshandlinger
for at opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger
afhaenger af revisors vurdering, herunder vurdering
af risici for veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol, der
er relevant for virksomhedens udarbejdelse af et
arsregnskab, der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der er
passende efter omsteendighederne, men ikke at
udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmeessige sken er rimelige samt den
samlede praesentation af arsregnskabet.

Independent Auditor's Reports

To the shareholders of Silkroad Nordic ApS

Report on annual accounts

We have audited the annual accounts of Silkroad
Nordic ApS for the financial year 1 January - 31
December 2014, which comprise accounting
policies used, profit and loss account, balance
sheet and notes. The annual Accounts are
prepared in accordance with the Danish Annual
Accounts Act.

The management's responsibility for the
annual accounts

The 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 the
management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud or
error.

Auditor's responsibility

Our responsibility is to express an opinion on the
annual accounts based on our audit. We conducted
our audit in accordance with international standards
on auditing and additional requirements under
Danish audit regulation. This requires that we
comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
about whether the annual accounts are free from
material misstatements.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures
in the annual accounts. The procedures selected
depend on the auditor's judgment, including the
assessment of the risks of material misstatements
in the annual accounts , whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the company's
preparation of annual accounts that give a true and
fair view 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. An
audit also includes evaluating the appropriateness
of accounting policies used and the
reasonableness of accounting estimates made by
the management, as well as the overall
presentation of the annual accounts .




Den uafhaengige revisors erklaeringer

Det er vores opfattelse, at det opnéaede
revisionsbevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2014 i overensstemmelse
med arsregnskabsloven.

Supplerende oplysninger vedrgrende forhold
i regnskabet

Uden at modificere vores konklusion g@r vi
opmaerksom pa, at der er usikkerhed om selskabets
evne til at fortseette driften. Vi henviser til note 1 i
regnskabet, hvoraf fremgéar, at selskabets fortsatte
drift er afheengig af yderligere finansiering fra
selskabets ejer, hvilket der ogsa er givet tilsagn om,
hvorfor arsregnskabet i overensstemmelse hermed
er udarbejdet under forudszetning af virksomhedens
fortsatte drift.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udferte revision af
arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen er
i overensstemmelse med arsregnskabet.

Kgbenhavn, den 6. marts 2015
Copenhagen, 6 March 2015

Independent Auditor's Report

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the annual accounts give a true and
fair view of company's assets, liabilities and
financial position at 31 December 2013 and of the
results of the company's operations for the financial
year 1 January to 31 December 2014 in
accordance with the Danish annual accounts Act.

Emphasis of matter paragraph on matters

in the accounts

Without modifying our opinion, we must state that
there is uncertainty about the company’s ability to
continue operations. We refer to note 1 in the
annual accounts which indicates that the
company's continued operation is dependent on
additional funding from the company's owner, which
has been pledged, and accordingly the annual
accounts have been presented assuming continued
operations.

Statement on the management's review
Pursuant to the Danish annual accounts Act, we
have read the management's review. We have not
performed any further procedures in addition to the
audit of the annual accounts . On this basis, it is our
opinion that the information provided in the
management's review is consistent with the annual
accounts .

CHRISTENSEN KJARULFF

STATSAUTORISERET REVISIONSAKTIESELSKAB

ohn Mikkelsen
Statsautoriseret revisor
State Authorised Public Accountant

\
\
\
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Ledelsesberetning

Hovedaktiviteter

Selskabets hovedaktivitet er distribution af Silkroad
software i de nordiske lande.

Udviklingen i aktiviteter og skonomiske
forhold
Resultatet anses ikke for tilfredsstillende.

Den forventede udvikling
Der forventes for det kommende ar et mere positivt
resultat.

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

Management's Review

Principal activities
The pricipal acitvities are the distribution of
Silkroad software in the Nordic countries

Development in activities and financial
affairs

The  company's
unsatisfactory.

results are considered

The expected development

For the coming year we expect a more positive
result.

No events have occurred subsequent to the
balance sheet date, which would have material
impact on the financial position of the Company.




Anvendt regnskabspraksis

Arsrapporten for Silkroad Nordic ApS for 2014 er
aflagt i overensstemmelse med &rsregnskabslovens
bestemmelser for klasse B-virksomheder.

Generelt om indregning om maling

I resultatopggrelsen indregnes indteegter i takt med,
at de indtjenes, herunder indregnes
veerdireguleringer  af  finansielle  aktiver  og
forpligtelser. | resultatopggrelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger og
nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige @konomiske fordele vil ftilflyde
selskabet, og aktivets veerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens veerdi kan méles
palideligt.

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

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fradrag
af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

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

Accounting Policies

The Annual Report of Silkroad Nordic ApS for 2014
is presented in accordance with those regulations
of the Danish Financial Statements Act concerning
companies identified as class B enterprises.

Recognition and measurement

Income is recognised in the Profit and Loss
Account as earned, including value adjustments of
financial assets and liabilities. All expenses
including depreciation, amortisation and impairment
losses are recognised in the Profit and Loss
Account.

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

Liabilities are recognised in the balance sheet when
it is probable that the future economic benefits will
flow out of the Company and when the
measurement of the value of the liability is reliable.

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

Certain financial assets and liabilities are measured
at amortised cost where a constant effective inter-
est is recognised over the maturity. Amortised cost
is stated as original cost less any principal repay-
ments and with the addition/deduction of the
cumulative amortisation of any differences between
cost and nominal amount.

Allowances are made for predictable losses and
risks that arise before the presentation of the
Annual Report and that confirm or invalidate
circumstances that existed at the balance sheet
date.




Anvendt regnskabspraksis

RESULTATOPGORELSEN

Bruttofortjeneste

Bruttofortjeneste omfatter periodens fakturerede
nettoomsaetning reduceret med andre eksterne
udgifter.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter
renteindteegter og  -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
veerdipapirer, geeld og transaktioner i fremmed
valuta, amortisering af realkreditian samt tillaeg og
godtggrelse under acontoskatteordningen m.v.

Selskabsskat og udskudt skat

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

Accounting Policies

Profit and Loss Account

Gross profit
Gross profit includes revenue with deduction of
production cost and other external costs

Net financial

Financial income and financial expenses are
recognised in the Profit and Loss Account with the
amounts related to the financial year. Financial
income and financial expenses include interest
receivable and payable, financial expenses related
to finance leases, realised and unrealised gains
and losses on securities, exchange gains and
losses on debt and transactions denominated in
foreign currencies, repayment of mortgage loans
and charges and extra charges related to the
Danish Scheme for Payment of Tax on Account etc.

Tax on results for the year

Tax on results for the year which comprises current
tax and changes in deferred tax is recognised in the
Income Statement with the portion of taxes related
to the taxable income for the year whereas the
portion attributable to entries on equity is
recognised directly in equity.




Anvendt regnskabspraksis
BALANCEN

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
saedvanligvis svarer til nominel vaerdi. Der nedskrives
il imgdegaelse af forventede tab il
nettorealisationsveerdien.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver
og forpligtelser. | de tilfeelde hvor opgerelse af
skattevaerdien kan foretages efter alternative
beskatningsregler, males udskudt skat pa grundlag
af den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget  skattemaessigt  underskud,
males til den veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed. Eventuelle udskudte nettoskatteaktiver
males til nettorealisationsveerdi.

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. £ndring i udskudt skat som
folge af eendringer i skattesatser indregnes i
resultatopggrelsen.

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. Selskabsskatteprocenten vil i
perioden fra 2014 til 2016 blive trinvis nedsat fra 25%
til 22%, hvilket vil pavirke stgrrelsen af udskudte
skatteforpligtelser og skatteaktiver. /Endring i
udskudt skat som felge af sendringer i skattesatser
indregnes i resultatopgerelsen. For indeveerende &r
er anvendt en skattesats pa 23,5%.

Accounting Policies
BALANCE SHEET

Receivables

Receivables are measured at amortised cost which
usually equals nominal value. Provisions made for
bad debts reduce the value.

Tax payable and deferred tax

Current tax liabilities and current tax receivable are
recognised in the Balance Sheet as tax calculated
on the taxable income for the year adjusted for tax
on previous years' taxable income and taxes paid
on account/prepaid.

Deferred tax is measured according to the balance
sheet liability method in respect of temporary
differences between the carrying amount and the
tax base of assets and liabilities. In cases in which
the statement of the tax base can be made
according to alternative taxation rules, deferred tax
is measured on the basis of the planned use of the
asset or settlement of the liability, respectively.

Deferred tax assets including the tax value of tax
loss carryforwards, are measured at the expected
realisable value, either by elimination in tax on
future earnings or by set-off against deferred tax
liabilities within the same legal tax entity and
jurisdiction. Any deferred net tax assets are
measured at net realisable value.

Deferred tax is measured on the basis of the tax
rules and tax rates in force at the balance sheet
date when the deferred tax is expected to convert
to current tax. Any changes in deferred tax as a
conse-quence of amendments to tax rates are
recognised in the Income Statement.

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. In the period 2014 to 2016, the corporate tax
rate will be reduced gradually from 25 % to 22 %,
which will affect the deferred tax liabilities and
deferred tax assets. Changes in deferred tax as a
consequence of changes in tax rates are
recognized in the profit and loss account. For the
current year a tax rate of 23.5 % has been applied.




Anvendt regnskabspraksis

BALANCEN

Galdsforpligtelser

Finansielle forpligtelser indregnes ved laneoptagelse
til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfglgende perioder
males de finansielle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede veerdi ved
anvendelse af den effektive rente, sdledes at
forskellen mellem provenuet og den nominelle vaerdi
indregnes i resultatopgerelsen over laneperioden.

Geeld i gvrigt er malt til amortiseret kostpris svarende
til nominel veerdi.

Udbytte

Udbytte indregnes som en geeldsforpligtelse pa
tidspunktet for vedtagelse p& generalforsamlingen.
Det foresladede udbytte for regnskabséret vises som
en szerskilt post under egenkapitalen.
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Accounting Policies

BALANCE SHEET

Liabilities other than provisions

Financial commitments are initially included to the
received loan proceeds after deduction of
expenses. In subsequent periods financial
commitments are measured at amortized cost
corresponding to the capitalised value, calculated
on the basis of the effective rate of interest. The
difference between the loan proceeded and the
face value is included in the profit and loss account

Other payables are measured at amortised cost
corresponding to nominal value.

Dividend

Dividend is recognised as a liability at the time of
adoption at the general meeting. The proposed
dividend for the financial year is disclosed as a
seperate item under equity.




Note

Notes

Resultatopgerelse for aret 2014
Profit and Loss Account for 2014

1"

Bruttoresultat
Gross Profit/loss

Personaleomkostninger

Staff costs

Resultat for finansielle poster
Results before net financials

Finansielie indtesgter
Financial income

Finansielle omkostninger
Financial expenses

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

Forslag til resultatdisponering
Proposed disposal of the results

Udbytte for regnskabséaret

Dividend for the financial year
Overfart resultat

Results brought forward

Disponeret i alt

2014 2013
DKK DKK
750.975 -365.907
-738.537 -1.000.429
12.438 -1.366.336
226 26.392
-87.866 -97
-75.202 -1.340.041
0 0
-75.202 -1.340.041
0 0
-75.202 -1.340.041
~75.202 -1.340.041

Disposals in total




Noter

Notes

Balance 31. december 2014

Balance sheet at 31 december 2014

AKTIVER
ASSETS

Tilgodehavender fra salg af varer og tjenesteydelser
Trade debtors

Periodeafgraensningsposter
Other accrued expenses

Andre tilgodehavender
Other receivables

Skatteaktiv

Tax asset

Tilgodehavender
Receivables

Likvide beholdninger
Cash funds

OMS/AETNINGSAKTIVER I ALT

Total current assets

AKTIVERI ALT

Total assets
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2014 2013
DKK DKK
46.877 0
4.138 3.697
5.400 11.906

0 0
56.415 15.603
264.830 216.773
321.245 232.376
321.245 232.376




Noter

Notes

Balance 31. december 2014

Balance sheet at 31 december 2014

PASSIVER
LIABILITIES AND EQUITY

Selskabskapital

Share capital

Overfort resultat
Results brought forward

Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

EGENKAPITAL1ALT
Total Equity

Geeld til tilknyttede virksomheder

Debt towards owning companies

Langfristede gaeldsforpligtelser
Long-term liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Forudbetaling fra kunder
Prepayments received from customers

Anden geeld
Other liabilities

Kortfristede gaeldsforpligtelser
Short-term liabilities other than provisions

G/ALDSFORPLIGTELSER | ALT

Total liabilities

PASSIVER | ALT
Total liabilities and Equity

Usikkerhed om going concern
Uncertainty concerning going concermn

Pantsastninger og sikkerhedsstillelser
Mortgages and securities

Eventualforpligtelser
Contingent assets and contingent liabilities

Neertstaende parter
Related parties

13

2014 2013

DKK DKK
80.000 80.000
-1.415.243 -1.340.041
0 0
-1.335.243 -1.260.041
1.379.777 1.274.180
1.379.777 1.274.180
19.577 73.368
51.414 0
205.720 144.869
276.711 218.237
1.656.488 1.492.417
321.245 232.376
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Noter

Notes

1 - Usikkerhed om going concern
Selskabets utilfredsstillende resultat skal ses i lyset af, at selskabet er nyopstartet og er ved
at etablere sig pa det skandinaviske marked. Resultatet er dermed forventeligt, set i forhold til
det man ma forvente i forbindelse med opstarten.

Selskabets fortsatte drift er afhaengig af yderligere finansiering fra selskabets ejere, hvilket
der allerede er givet tilsagn om.

The company's unsatisfactory results should be seen in light of the fact that the company is
newly established and is establishing itself in the Scandinavian market. The result is therefore
to be expected, in relation to what one may expect from start up.

The company's continued operation is dependent on additional funding from the owners of
the company, which has already been pledged.

2014 2013
DKK DKK
2 - Personaleomkostninger
2 - Staff Costs
Lgnninger 726.673 984.347
Wages and salaries
Socialomkostninger 3.240 4530
Other costs for social security
Personaleomkostninger 8.624 11.552
Staff costs
738.537 1.000.429
3 - Skat af arets resultat
3 - Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst 0 0
Current tax for the year
Regulering af skat tidligere ar 0 0
Adjustment of tax for previous years
Regulering af udskudt skat 0 0
Adjustment of deferred tax
0 0
4 - Selskabskapital
4 - Share capital
Saldo 1. januar 80.000 80.000
Balance at 1 January
Saldo 31. december 80.000 80.000

Balance at 31 December



Noter - fortsat

Notes - continued
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2014 2013
DKK DKK
5 - Overfort resultat
5 - Results brought forward
Saldo 1. januar -1.340.041 0
Balance at 1 January
Overfgrt i henhold til resultatdisponering -75.202 -1.340.041
Brought forward according to proposed disposal of results
Saldo 31. december -1.415.243 -1.340.041
Balance at 31 December
6 - Foreslaet udbytte for regnskabsaret
6 - Proposed dividend for the financial year
Saldo 1. januar 0 0
Balance at 1 January
Udbetalt udbytte 0 0
Dividend paid
Overfart i henhold til resultatdisponering 0 0
Brought forward according to proposed disposal of results
Saldo 31. december 0 0

Balance at 31 December

7 - Pantsaetninger og sikkerhedsstillelser
7 - Mortgages and securities

Selskabet har stillet kaution over for et af selskabets datterselskaber.

The Company has provided guarantees for one of its subsidiaries.

8 - Eventualforpligtelser
8 - Contingent assets and contingent liabilities

Ingen.

None.
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