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Ledelsespitegning

Management’s Stolement vn the Annual Report

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2015 for AT&T Global Network
Services Danmark ApS.

Arsrapporten er udarbejdet i overenssiemmelse med
arsrcgnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af sclskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatct af selskabets aktiviteter og pengestromme
for 20135,

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

Arsrapporten  indstilles il generalforsamlingens

godkendelse.

Kobenhavn, den 26 maj 2016
Copenhagen, 26 May 2016

Direktion
Executive

Bestyrelse
Supervisory Board

Formand
Chairman

" s

The Executive and Supervisory Boards have
today considercd and adopled the Annual Re-
port of AT&T Global Network Services Dan-
mark ApS for the financial year 1 January — 31
December 2015.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
truc and fair view of the financial position at
31 December 2015 of the Company and of the
results of the Company opcrations and cash
flows for 2013,

in our opinion, Management’s Review in-
cludes a truc and fair account of the matters
addressed in the review.

We wecomamend that the Annwal Report be
adopted at the Annual General Mecting.

/Y
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Den uafhceengige revisors erkleeringer

Independent Auditor’s Report

Til kapitalejerne i AT&T Global Network

Services Danmark ApS

Pategning pa drsregnskabet

Vi har revideret drsregnskabet for AT&T Global
Network Services Danmark ApS for regnskabséret
1. januar — 31. december 2015, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse,
pengestromsopgerelse,  noter og  anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision, Vi har
udfort revisionen i overensstemmelse med
internationale standarder om revision og yderligere
krav ifolge dansk revisorlovgivning. Dette kraver,
at vi overholder etiske krav samt planlegger og
udforer revisionen for at opna hej grad af sikkerhed

for, om A4rsregnskabet er wuden vasentlig
fejlinformation.
En revision omfatter udforelse af

revisionshandlinger for at opnd revisionsbevis for
belob og oplysninger i arsregnskabet. De valgte
revisionshandlinger athanger af revisors vurdering,
herunder vurdering af risici for vasentlig
fejlinformation i Arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intem kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab, der
giver et retvisende billede. Formdlet hermed er at
udforme revisionshandlinger, der er passende efter
omstzndighedeme, men ikke at udtrykke en
konklusion om effektiviteten af virksomhedens
inteme kontrol. En revision omfatter endvidere

To the Shareholders of AT&T Global Network Ser-
vices Danmark ApS

Report on the Financial Statements

We have audited the Financial Statements of AT&T
Global Network Services Danmark ApS for the
financial year 1 January — 31 December 2015, which
comprise income statement, balance sheet, statement
of changes in equity, cash flow statement, notes and
summary of significant accounting policies. The Fi-
nancial Statements are prepared in accordance with
the Danish Financial Statements Act.

Management’s Responsibility for the Financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation of
Financial Statements that are free from material mis-
statement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Financial Statements based on our audit. We con-
ducted 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 per-
form the audit to obtain reasonable assurance wheth-
er the Financial Statements are free from material
misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and disclo-
sures in the Financial Statements. The procedures
selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement
of the Financial Statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the Company’s
preparation of Financial Statements 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 effective-
ness of the Company’s internal control. An audit also
includes evaluating the appropriateness of account-

3



Den uafheengige revisors erkleeringer

Independent Auditor’s Report
ring af den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opndede revisionsbe-
vis 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 2015 samt af
resultatet af selskabets aktiviteter og pengestremme
for regnskabsaret 1. januar — 31. december 2015 i1
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udferte revision af &rs-
regnskabet. Det er pd denne baggrund vores opfat-
telse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kebenhavn, den 26 maj 2016
Copenhagen, 26 May 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr: 33 7712 31

ing estimates made by Management, as well as eval-
uating the overall presentation of the Financial
Statements.

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

The audit has not resulted in any qualification.
Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Compa-
ny at 31 December 2015 and of the results of the
Company operations and cash flows for the financial
year 1 January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on Management’s Review

We have read Management’s Review in accordance
with the Danish Financial Statements Act. We have
not performed any procedures additional to the audit
of the Financial Statements. On this basis, in our
opinion, the information provided in Management’s
Review is consistent with the Financial Statements.

one Vindbjerg Larsen
Statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company Information

Koncernregnskab
Consolidated Financial
Statements

Koncemens ultimative moderselskab, der udarbejder koncemregnskab,
hvori selskabet indgir som datterselskab, er AT&T Inc., Dallas, USA.
The group's ultimate parent company, which prepares consolidated financial
statements, in which the company is included as a subsidiary, is AT&T Inc.,
Dallas, USA.

Koncemregnskabet for det ultimative moderselskab kan rekvireres pi
folgende adresse:

The consolidated financial statements of the ultimate parent company can be
obtained at the following address:

AT&T Inc.

208 S. Akard St.

Dallas TX 75202,

United States of America



Hoved- og negletalsoversigt

Financial Highlights

Set over en 5-drig periode kan selskabets udvikling beskrives ved folgende hoved- og nogletal:

Seen over a 5-year period, the development of the Company is described by the following financial highlights:

Hovedtal
Key figures

Resultat
Profit/(loss)

Nettoomsztning
Revenue

Bruttoresultat
Gross profit

Resultat for finansielle poster

Profit before financial income and ex-

penses

Resultat af finansielle poster
Net financials

Arets resultat
Net profit for the year

Balance
Balance sheet

Balancesum
Balance sheet total

Egenkapital

Equity

Investering i materielle
anlegsaktiver

Investments in property plant and
equipment

2015 2014 2013 2012 2011
DKK 000 DKK 000 DKK '000 DKK '000 DKK '000
151 612 147 756 138 487 154 698 196 082
29 744 32375 27428 29 261 37 554
3902 4 001 1832 2036 4 832
6 154 5830 5339 9 281 9 280
7 460 4 531 7262 7 996 15 057
809 726 823 764 831 332 814 187 816 044
777 263 784 803 780272 773 010 765 014
24 500 32100 14 231 12418 18 632



Hoved- og negletalsoversigt

Financial Highlights

Pengestromme
Cash flows

Pengestromme fra:
Cash flows from:

- driftsaktivitet
- operating activities before financial in-
come and expenses
- investeringsaktivitet
- investing activities
- heraf investering i materielle
anlaegsaktiver
- including investment in property,
plant and equipment
Arets forskydning i likvider
Change in cash and cash equivalents for
the year

Antal medarbejdere
Average Number of employees

Nogletal i %
Ratios

Bruttomargin
Gross margin

Overskudsgrad
Profit margin
Afkastningsgrad
Return on assets

Soliditetsgrad
Solvency ratio

2015 2014 2013 2012 2011

DKK '000 DKK '000 DKK '000 Dhte 8 DRI 000
21590 7743 27479 45 441 21 141
(1536)  (28356)  (14125)  (12339) (18 152)
(21 820) (32 100) (14 231) (12 418) (18 632)
(14 924) (20 593) 13 967 33186 2988
69 70 66 72 95
20% 22% 20% 19% 19%
3% 3% 1% 1% 2%
0% 0% 0% 0% 1%
96% 95% 94% 95% 94%



Ledelsesberetning
Management’s Review

Hovedaktivitet

Gennem 4ret har selskabet fortsat arbejdet under den
internationale handelsaftale (AT&T Global
Intercompany Trading Agreement “AGITA”™) for dens
internationale forretninger. Ifolge aftalen skal selskabet
levere netvaerk, salgs-, marketings- og
administrationssupport ~ til et  mellemliggende
moderselskab styret af AT&T Corp.

Som et resultat af dette har selskabet kun en begrenset
risiko i relation til den lokale forretning og modtager
indtegter fra koncemselskaber, som specificeret i
aftalen. Selskabet er aflennet med en mark-up pi
omkostninger, der tilforer verdi.

Selskabets udvikling

Selskabets oms@tning for aret er steget til TDKK 151
612 (2014: TDKK 147 756).

Omsatningen er genereret fra levering af services i
form af netveark, salg, marketing og administration til
et mellemliggende moderselskab gennem arbejdet
under AGITA.

I henhold til aftalevilkdrene i AGITA fortsetter
selskabet med at bere en begrenset risiko i forhold til
den lokale forretning. Selskabet modtager indtzgter fra
koncemselskaber som specificeret i aftalen,

Selskabet forsztter med at stotte sine ejere ved at
tiltrekke ny lokal forretning i overensstemmelse med
AT&T’s strategi.

Arets nettoresultat er steget med TDKK 2.929 til
TDKK 7 460 (2014: TDKK 4 531) primazrt som folge
af @ndring i det udskudte skatteaktiv samt fald i aktuel
selskabsskat, stigning i renteindteegter pd lin hos
tilknyttede virksomheder som folge af @ndring i
renteniveauet, opvejet af samt effekten af stigning i
USD-kursen i forhold til den danske krone. Arets
aktuelle skat samt @ndring i den udskudte skat udger
TDKK 2.6m.

Selskabet har fortsat driften i overensstemmelse med
koncemens strategiske malsetninger, og efter
indgédelsen af en global strategisk samarbejdsafiale med
CSC i august 2014 er omstningen og de dermed
forbundne omkostninger steget.

Main activity

During the year the Company continued to operate
under the international trading agreement (the AT&T
Global Intercompany Trading Agreement “AGITA”)
for its international operations. Under this agreement
the Company provides network, sales and marketing
and general administrative support to AT&T’s global
enterprise business, which is operated by AT&T Corp.

As a result the Company bears limited risk in relation
to its local business and receives income from another
group undertaking as specified in the agreement. The
company is remunerated based on a mark-up on value-
added expenses.

Developments in the year

The turnover of the company for the year increased to
TDKK 151 612 (2014: TDKK 147 756).

The turnover is generated from the provision of net-
work, sales, marketing and general administrative sup-
port to an intermediate parent company through the
operation of the AGITA.

Under the terms of the AGITA, the company continues
to bear limited risk in relation to its local business and
receives income from another group undertaking as
specified in the agreement.

The company continued to support its parent compa-
ny by developing its local business in line with
AT&T Inc strategy.

Net profit for the year has increased by TDKK 2 929
to TDKK 7 460 (2014: TDKK 4 531) principally as a
result of a change in the deferred tax asset and a re-
duction in the cument year corporate income tax
charge, an increase in interest received on the group
loan following a change in the interest rate, offset by
the impact of an increase in foreign exchange expense
resulting from a weakening of the DKK against the
USD. The current year corporate income tax charge
and deferred tax charge totals TDKK 2.6m.

The Company has continued to operate in line with
the strategic objectives of the group, and further to
the signing of a global strategic alliance agreement
with CSC, in August 2014, revenue and related costs
have increased.



Ledelsesberetning
Management’s Review

Finansiel stilling

Selskabet har adgang til tilstrekkelig driftskapital for
selskabet til at fortsztte driften i overskuelig fremtid.

Szerlige risici
Business risks

Telekommunikationsindustrien er afhengig af det
generelle ekonomiske miljo og af de internationale
markeder, selskabet opererer i. Brugen af AGITA-
modellen begrenser de risici, selskabets stir overfor,
men en potentiel nedgang i koncemens kommercielle
aktiviteter vil potentielt have en indirekte negativ
betydning for selskabet. For uddybning af koncemens
forretningsrisici henvises til koncemérsrapporten for
AT&T Inc.

Finansielle risici

Selskabet opererer under AGIT A-aftalens betingelser,
som selskabet indgik d. 1 januar 2004. Aftalen
begrenser de risici og usikkerheder, som selskabet str
overfor, hvilket resulterer i, at selskabet ikke barer
nogen kredit-, pris- eller valutakursrisici. Risici
associeret med finansiering af selskabet og ejerskabet
af de materielle anlegsaktiver forvaltes af selskabet.

Pivirkning pi det eksterne miljo

Selskabets aktiviteter vurderes ikke at have nogen
negativ effekt pa det eksterne miljo.

Vasentlige begivenheder indtruffet efter
regnskabséirets afslutning

Der er ikke efter balancedagen indtruffet
betydningsfulde hzndelser, som vurderes at have
vasentlig indflydelse pa bedommelsen af rsrapporten.

Forventet udvikling

Selskabet forts@tter med at supportere dets
mellemliggende moderselskab ved at udvikle den
lokale forretning i overensstemmelse med AT&T’s
strategi.

Financial position

The Company has access to sufficient working capital
funds to enable the company to trade for the foreseea-
ble future

Special risks

Business risks

The telecommunication industry is dependent on the
general economic environment of the country and the
international markets it operates in. The operation of
the AGITA limits the risks faced by the Company,
however any potential decline in the commercial activ-
ities of the group would potentially have an indirect
adverse influence on the Company. Details of the
group’s business risks are discussed in the AT&T Inc,
annual report.

Financial risks

The Company operates under the terms of the AGITA,
which the Company entered into on 1 January 2004,
This agreement limits the risks and uncertainties faced
by the Company, which as a result bears no credit,
price or foreign exchange risk. Risk associated with
funding of the Company and the ownership of fixed
assets, is managed by the Company.

Impact on the environment

The business does not cause any damage to the envi-
ronment.

Important events after the closing of the financial
year

After the balance sheet date no significant events have
occurred which are considered to have a significant
effect on the assessment of the Annual Report.

The Expected Development

The company will continue to support its intermediate
parent company by developing its local business in line
with AT&T Inc. strategy.



Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten for AT&T Global Network Services
Danmark ApS for 2015 er udarbejdet i
overensstemmelse med den danske &rsregnskabslovs
bestemmelser for mellemstore virksomheder i
regnskabsklasse C.

Anvendt regnskabspraksis er umndret i forhold til
tidligere ar.

Generelt om indregning og miling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtzegter indregnes i resultatopgorelsen i takt med, at
de indtjenes. Endvidere indregnes i resultatopgerelsen
alle omkostninger, der er afholdt for at opnd &rets
indtjening, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge af
@&ndrede regnskabsmassige sken af beleb, der tidligere
har varet indregnet i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nir det er
sandsynligt, at fremtidige okonomiske fordele vil fragd
selskabet, og forpligtelsens vardi kan miles plideligt.

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

Ved indregning og miling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden Arsrapporten
aflegges, og som be- eller atkrefier forhold, der
eksisterer pa balancedagen.

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

Basis of preparation

The Annual Report of AT&T Global Network
Services Danmark ApS for 2015 has been pre-
pared in accordance with the provisions of the
Danish Financial Statements Act applying to me-
dium-sized enterprises of reporting class C.

The applied accounting policies remain un-
changed compared to previous years,

Recognition and measurement

The financial statements have been prepared un-
der the historical cost method.

Revenues are recognised in the income statement
as eamed. Moreover, all expenses incurred to
achieve the eamings for the year are recognised in
the income statement, including depreciation,
amortisation, impairment losses and provisions as
well as reversals due to changed accounting esti-
mates of amounts that have previously been rec-
ognised in the income statement,

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribut-
able to the asset will flow to 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.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured
as described for each item below.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner is used as the measurement curren-
cy. All other currencies are regarded as foreign
currencies.



Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der opstir pa
grund af forskelle mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i
resultatopgoerelsen som en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet p balancedagen,
omregnes til balancedagens kurs. Forskelle mellem
balancedagens kurs og transaktionsdagens kurs
indregnes i resultatopgerelsen som en finansiel post.

Resultatopgerelsen
Nettoomsztning

Nettooms®tningen bestir af indtegter modtaget fra
andre koncemselskaber i overensstemmelse med AT&T
Global Intercompany Trading Agreement (*“AGITA™).
Belob, der faktureres til eksterne kunder, indregnes ikke
som omsatning i henhold til betingelserne i AGITA,
fordi selskabet ikke har nogen risiko og kun begrenset
mulighed for gevinst med disse fakturaer.

Nettoomsztningen indregnes eksklusiv moms og med
fradrag af rabatter i forbindelse med salget.

Produktionsomkostninger

Produktionsomkostninger omfatter de omkostninger,
der er medgdet til at opnd drets omsatning,.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsforingsomkostninger samt
autodrift og afskrivninger m.v.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostninger til
ledelsen, det administrative personale,
kontoromkostninger, afskrivninger m.v.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Gains and losses arising due to differences be-
tween the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement,

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the ex-
change rates at the balance sheet date. Any differ-
ences between the exchange rates at the balance
sheet date and the transaction date rates are recog-
nised in financial income and expenses in the in-
come statement.

Profit and loss account
Revenue

Revenue represents the income received from an-
other group undertaking in accordance with the
AGITA. Amounts invoiced to third party custom-
ers are not accounted for as revenue under the
terms of the AGITA because the Company does
not bear the risks and may have a limited reward
associated with these invoices.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.

Costofsales

Cost of sales comprises costs incurred to achieve
revenue for the year.

Distribution expenses

Distribution expenses comprise costs in the form
of salaries to sales and distribution staff, advertis-
ing and marketing expenses as well as operation
of motor vehicles, depreciation, etc.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expens-
es, depreciation, etc.



Finansielle poster

Finansielle indtzgter og udgifter indeholder renter samt
realiserede og urealiserede valutakursreguleringer.

Skat af drets resultat

Skat af drets resultat, som bestir af arets aktuelle skat,
inklusiv reguleringer vedrerende tidligere &r og &rets
udskudte skat, indregnes i resultatopgerelsen med den
del, der kan henfores til drets resultat og direkte pé
egenkapitalen med den del, der kan henfores til
egenkapitaltransaktioner. Den skat, der indregnes i
resultatopgerelsen, klassificeres som henholdsvis skat
af ordinzr drift og skat af ekstraordinzre poster.

Balancen
Materielle anleegsaktiver

Materielle anlegsaktiver males til kostpris med fradrag
af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktiveter klart til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som Kostpris
reduceret med eventuel restvardi, fordeles linezrt over
aktivernes forventede brugstid, der udgor:

Produktionsanl®g og maskiner 39ér

Selskabet revurderer periodisk den forventede brugstid
af'sine materielle anlaegsaktiver. Baseret pi den
funktionelle gennemgang af anleg og maskiner, anses
brugstiden for netvaerksudstyr pa 9 ar stadig for
hensigtsmassigt, som det var tilfeldet i 2014,

Nedskrivning af anleegsaktiver

Den  regnskabsmassige verdi af  materielle
anlegsaktiver gennemgas arligt for at afgere, om der er
indikation af vardiforringelse ud over det, som
udtrykkes ved afskrivning. Hvis dette er tilfeldet,
gennemfores en nedskrivningstest til afgorelse af, om
genindvindingsvaerdien er lavere end den
regnskabsmassige vardi, og der nedskrives til denne
lavere genindvindingsverdi.

Financial income and expenses

Financial income and expenses comprise interest
as well as realised and unrealised exchange rate
adjustments,

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year, including adjustments to prior years and de-
ferred tax for the year. The tax attributable to the
profit for the year is recognised in the income
statement, whereas the tax attributable to equity
transactions is recognised directly in equity. The
tax recognised in the income statement is classi-
fied as tax on ordinary activities and tax on ex-
traordinary items, respectively.

Balance sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and ex-
penses directly related to the acquisition up until
the time when the asset is ready for use.

Depreciation based on cost reduced by any resid-
ual value is calculated on a straight-line basis over
the expected useful lives of the assets, which are:

Plant and machinery 3-9 years
The Company periodically reassesses the ex-
pected useful lives of its tangible fixed assets,
Based on the functional review of plant and ma-
chinery, the useful lives of network equipment of

9 years is still considered appropriate, as was the
case in 2014,

Impairment of fixed assets

The carrying amounts of property, plant and
equipment are reviewed on an annual basis to de-
termine whether there is any indication of im-
pairment other than that expressed by amortisation
and depreciation. If so, an impairment test is car-
ried out to determine whether the recoverable
amount is lower than the carrying amount, and the
asset is written down to its lower recoverable
amount.
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Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvardi, hvilket
her svarer til pdlydende verdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger til
tab opgeres pd grundlag afen individuel vurdering af de

enkelte tilgodehavender,

Periodeafgransningsposter

Periodeafgrensningsposter opfort som aktiver omfatter

afholdte omkostninger vedrerende efterfolgende
regnskabsar.

Egenkapital

Udbytte

Udbytte, som ledelsen foreslir uddelt for regnskabsaret,

vises som en serskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige forskelle
mellem regnskabs- og skattemassig veerdi af aktiver og

forpligtelser.

Udskudt skat méles pd grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vare
geldende, nir den udskudte skat forventes udlost som
aktuel skat. 1 de tilfelde, hvor opgerelse af
skatteveerdien kan  foretages efter altemative
beskatningsregler, males udskudt skat pa grundlag af
den planlagte anvendelse af aktivet henholdsvis

afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevardien af
fremforselsberettigede skattemassige underskud, méles
til den vardi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte

skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser prasenteres

modregnet inden for samme juridiske skatteenhed.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable val-
ue, which corresponds to nominal value less pro-
visions for bad debts. Provisions for bad debts are
determined on the basis of an individual assess-
ment of each receivable.

Prepayments and deferred income

Prepayments include expenses incurred in respect
of subsequent financial years.

Equity
Dividend

Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tempo-
rary differences between the camrying amount and
the tax base of assets and liabilities.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
In cases where the computation of the tax base
may be made according to alternative tax rules,
deferred tax is measured on the basis of the in-
tended use of the asset and settlement of the liabil-
ity, respectively.

Deferred tax assets, including the tax base of tax
loss camy-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future eamings or by set-
off against deferred tax liabilities.

Deferred tax assets and liabilities are offset within
the same legal tax entity.



Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle  skattetilgodehavender og  -forpligtelser
indregnes i balancen med det belob, der kan beregnes
pa grundlag af drets forventede skattepligtige indkomst
reguleret for skat af tidligere drs skattepligtige
indkomster. Skattetilgodehavender og
-forpligtelser praesenteres modregnet i det omfang, der
er legal modregningsadgang, og posterne forventes
afregnet netto eller samtidig.

Geldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der i
al vaesentlighed svarer til nominel vardi.

Periodeafgrensningsposter

Periodeafgreesningsposter opfert som forpligtelser
udgores af modtagne betalinger vedrorende indtagter i
de efterfolgende regnskabsar.

Pengestromsopgerelse

Pengestromsopgerelsen viser selskabets pengestromme
for aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, arets forskydning i likvider samt
selskabets likvider ved drets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgores som darets
resultat reguleret for ®ndring i driftskapitalen og ikke
kontante resultatposter som af- og nedskrivninger og
hensatte  forpligtelser.  Driftskapitalen  omfatter
oms&tningsaktiver minus kortfristede
geldsforpligtelser eksklusive de poster, der indgar i
likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra  investeringsaktiviteten omfatter
pengestromme fra keb og salg af immaterielle,
materielle og finansielle anlegsaktiver.

Pengestrem fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestromme fra optagelse og tilbagebetaling af
langfristede  gemldsforpligtelser samt ind- og
udbetalinger til og fra selskabsdeltageme.

Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised in the balance sheet at the amount calculated
on the basis of the expected taxable income for
the year adjusted for tax on taxable incomes for
prior years. Tax receivables and liabilities are off-
set if there is a legally enforceable right of set-off
and an intention to settle on a net basis or simulta-
neously.

Debts

Debts are measured at amortised cost, substantial-
ly corresponding to nominal value.

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years,

Cash Flow Statement

The cash flow statement shows the Company’s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company’s cash and cash equivalents at the be-
ginning and end of the year.

Cash flows from operating activities

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

Cash flows from investing activities

Cash flows from investing activities comprise
cash flows from acquisitions and disposals of in-
tangible assets, property, plant and equipment as
well as fixed asset investments,

Cash flows from financing activities

Cash flows from financing activities comprise
cash flows from the raising and repayment of
long-term debt as well as payments to and from
shareholders.
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Likvider

Likvide midler bestar af posten "Likvide beholdninger"
under omsztningsaktiver.

Pengestromsopgerelsen kan ikke udledes alene af det
offentliggjorte regnskabsmateriale.

Hoved- og negletalsoversigt

Nogletallene er beregnet saledes:

Bruttomargin =

Gross margin =

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and in hand".

The cash flow statement cannot be immediately
derived from the published financial records.

Financial ratios

The financial ratios have been calculated as fol-
lows:

Bruttofortjeneste x 100
Nettoomsztning

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Overskudsgrad =

Profit margin =

Afkastningsgrad -

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Return on net assets =

Soliditetsgrad -

Solvency ratio =

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100

Samlede aktiver

Equity at year end x 100

Total assets
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Resultatopgoerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Nettoomsztning 1 151611704 147 755 794
Revenue
Produktionsomkostninger (121 868 043) (115380 861)
Cost of sales
Bruttoresultat 29 743 661 32 374933
Gross profit
Distributionsomkostninger (15251 477) (16 703 402)
Distribution expenses
Administrationsomkostninger (10 589 809) (11670 229)
Administrative expenses
Resultat for finansielle poster 3902 375 4001 302
Profit before financial income and expenses
Finansielle indtzgter 2 8465978 6243 687
Financial income
Finansielle omkostninger 3 (2312157) (413 800)
Financial expenses
Resultat for skat 10 056 196 9831 189
Profit before tax
Skat af arets resultat 4 (2 596 265) (5300 210)
Tax on profit for the year
Arets resultat 7 459 931 4 530979
Net profit for the year
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Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Ekstraordinzrt udbetalt udbytte i regnskabsaret
Extraordinary dividend paid during the year
Overfort overskud

Retained earnings

2015 2014

DKK DKK

15 000 000 <

(7 540 069) 4530979
7 459 931 4530 979
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Produktionsanl®g og maskiner
Plant and machinery

Materielle anlegsaktiver

Property, plant and equipment

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Tilgodehavende selskabsskat

Tax receivable

Udskudt skatteaktiv

Deferred tax asset

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger

Cash at bank and in hand

Omszetningsaktiver

Current assets

Aktiver

Assets

Note 2015 2014
DKK DKK
46 419 762 42279115
5 46 419 762 42279 115
30541 795 42723 249
6 707 570 715 698 822 177
423 934 414 350
689 970 -
10 3722358 4 001 291
7 3685312 3 926 495
746 634 084 749 887 562
16 672 635 31 596 830
763 306 719 781 484 392
809 726 481 823 763 507




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital

Equity

Periodeafgransningsposter
Deferred income - long term

Langfristede geeldsforpligtelser

Long-term debt

Leverandorer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises
Selskabsskat

Corporation tax

Anden gzld

Other payables
Periodeafgrensningsposter
Deferred income

Kortfristede gzldsforpligtelser

Short-term debt

Geldsforpligtelser
Debt

Passiver

Liabilities and equity

Note 2015 2014
DKK DKK

8 129 000 129 000

777 133 758 784 673 827

777 262 758 784 802 827

1812370 10311

1812 370 10 311

11081 082 10 299 697

9 2028110 3 862 485

- 3001 501

17 071 961 21756 815

470 200 29 871

30 651 353 38 950 369

32 463 723 38 960 680

809 726 481 823 763 507

20



Ovrige noter
Other Notes

Eventualposter og ovrige ekonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Medarbejderforhold

Staff

Nertstidende parter

Related parties
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Egenkapitalopgerelse
Statement of Changes in Equity

Virk- Overfort [ alt
somheds- resultat
kapital
Share capital Retained Total
earnings
DKK DKK DKK
Egenkapital 1. januar 2015 129 000 784 673 827 784 802 827
Equity at I January 2015
Arets resultat - 7459931 7459931
Net profit for the year
Ekstraordinzrt udbetalt udbytte i - (15 000 000) (15000 000)
regnskabsaret
Extraordinary dividend paid during the
year
Egenkapital 31. december 2015 129 000 777 133 758 777 262 758
Equity at 31 December 2015
Egenkapital 1. januar 2014 129 000 780 142 848 780271 848
Equity at | January 2014
Arets resultat - 4530979 4530979
Net profit for the year
Egenkapital 31. december 2014 129 000 784 673 827 784 802 827

Equity at 31 December 2014
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Pengestromsopgorelse
Cash Flow Statement

Arets resultat

Net profit for the year

Reguleringer

Adjustments

Andring i driftskapital

Change in working capital

Betalt selskabsskat

Tax paid

Pengestremme fra drift for finansielle poster

Cash flows from operating activities before financial income
and expenses

Renteindbetalinger og lignende
Financial income
Renteudbetalinger og lignende
Financial expense

Pengestromme fra ordinzer drift

Cash flows from ordinary activities

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Kob af materielle anlzgsaktiver
Purchase of property, plant and equipment
Salg af materielle anlegsaktiver

Sale of property, plant and equipment

Pengestremme fra investeringsaktivitet

Cash flows from investing activities

Ekstraordinzrt udbetalt udbytte i regnskabsaret
Extraordinary dividend paid during the year

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities

Note 2015 2014
DKK DKK
7459 931 4530978
14 14 204 861 15487988
s 5933758 (12275 841)
(6 008 802) )
21 589 748 7743 125
54 597 18912
(32701) .
21 611 644 7762 037
21 611 644 7762 037
(21820332) (32099 755)
284 493 3 744 300
(21535839) (28 355 455)

(15 000 000)

(15 000 000)
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Pengestromsopgorelse
Cash Flow Statement

Andring i likvider
Change in cash and cash equivalents

Likvider 1. januar

Cash and cash equivalents at | January
Kursregulering oms®tningsvardipapirer
Exchange adjustment of current asset investments

Likvider 31. december

Cash and cash equivalents at 31 December

Likvider specificeres siledes:
Cash and cash equivalents are specified as follows:

Vardipapirer

Current asset investments

Likvide beholdninger
Cash at bank and in hand

Likvider 31. december

Cash and cash equivalents at 31 December

Note 2015 2014
DKK DKK

(14 924 195) (20 593 418)

31596 830 52190 248

16 672 635 31 596 830

16 672 635 31596 830

16 672 635 31596 830
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Noter til arsrapporten
Notes to the Annual Report

Nettoomsaetning
Revenue

Belob opnaet fra koncernselskaber
Amounts derived from other group undertakings

Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises
Andre finansielle indtegter

Other financial income

Finansielle omkostninger
Financial expenses

Valutakursreguleringer
Exchange adjustments

Andre finansielle omKkostninger
Other financial expenses

2015 2014

DKK DKK
151 611 704 147 755 794
151 611 704 147 755 794
8 444 082 6224 775
21 896 18912
8 465 978 6 243 687
2312157 413 800
2 312 157 413 800




Noter til Arsrapporten
Notes to the Annual Report

4  Skat af arets resultat
Tax on profit for the year

Arets aktuelle skat

Current tax for the year

Arets udskudte skat

Deferred tax (charge)/credit for the year

Arets skat i alt

Total tax for the year

2015 2014
DKK DKK
(2317 332) (3 001 501)
(278 933) (2298 709)
(2 596 265) (5300 210)
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Noter til arsrapporten
Notes to the Annual Report

5 Materielle anlaegsaktiver
Property, plant and equipment

Produktions-

anleg og
maskiner
Plant and
machinery
DKK
Kostpris 1. januar 169 676 869
Cost at 1 january 2015
Tilgang i arets lob 24499714
Additions for the year
Afgang i arets lob (50 947 819)
Disposals for the year
Kostpris 31. december 143 228 764
Cost at 31 december 2015
Ned- og afskrivninger 1. januar 127 397 754
Impairment losses and depreciation at 1 january 2015
Arets afskrivninger 18 980 546
Depreciation for the year
Tilbageforte ned- og afskrivninger pa afhendede aktiver (49 569 298)
Reversal of impairment and depreciation of sold assets
Ned- og afskrivninger 31. december 96 809 002
Impairment losses and depreciation at 31 december 2015
Regnskabsmessig vaerdi 31. december 46 419 762

Carrying amount at 31 december 2015
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Noter til arsrapporten
Notes to the Annual Report

2015 2014
DKK DKK
6 Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Tilgodehavende hos AT&T Corp., USA 528 721 260 528 721 260

Receivable from AT&T Corp., USA

Diverse tilgodehavender hos tilknyttede virksomheder 4171 442 3 866 987

Other receivables group enterprises

Tilgodehavende renter 174 678 013 166 233 930

Accrued interest

707 570 715 698 822 177

Tilgodehavendet hos AT&T Corp. Ifolge laneaftalen er renten pé lanet fastsat som 12 méneders
CIBOR plus 1% (2014: 8 méaneder CIBOR plus 0,125% and 4 maneder CIBOR plus 1% ). Lanet
forfalder til indfrielse den 31. december 2018 eller med 14 dages varsel.

Receivable from AT&T Corp. According to the loan agreement the loan bears interest of 12 month CIBOR
plus 1% (2014: 8 month CIBOR plus 0.125% and 4 month CIBOR plus 1%). The loan is due on 31 December
2018 or with 14 days notice.

7 Periodeafgrzensningsposter
Prepayments

Periodeafgrensningsposter bestér af trafikomkostninger DKK 1 787 738, Maintenance kontrakter
DKK 1 645 917, forudbetalt leje DKK 126 975 og evrige periodeafgrensningsposter DKK 124 682.

Prepayments comprise of prepaid circuit costs totalling DKK 1 787 738, prepaid maintenance costs totalling
DKK 1 645 917, prepaid rent expense totalling DKK 126 975 and other prepaid DKK 124 682,

8 Egenkapital
Equity

Virksomhedskapitalen bestar af 6 450 anparter a nominelt DKK 20. Ingen aktier er tillagt serlige
rettigheder.
The share capital consists of 6 450 shares of a nominal value of DKK 20. No shares carry any special rights.

Der har ikke vret @ndringer i virksomhedskapitalen i de seneste 5 ar.
There has been no changes in the share capital during the last 5 years.



Noter til arsrapporten
Notes to the Annual Report

9

10

Geld til tilknyttede virksomheder
Payables to group enterprises

Geald vedrerende allokeringer
Intercompany payable

Udskudt skat

Deferred tax asset

Vardi pr. 1. januar 2015

Balance I January 2015

ZAndringer til tidligere ar

Adjustments to prior years

Effekt af &ndring i skatteprocent

Tax effect due to change of the tax percentage
Zndring 1 skatteaktiv i aret

Movement in tax asset in the year

Verdi pr. 31. december 2015
Balance 31 December 2015

Udskudt skat er indregnet med en skatteprocent pa 22%.
Deferred tax has been calculated based on a tax percentage of 22%

2015

2014

DKK

2028110

DKK

3 862 485

2028110

3 862 485

DKK
4 001 291

(253 797)

(25 136)

3 722 358



Noter til arsrapporten
Notes to the Annual Report
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12

Eventualposter og evrige ekonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Leje- og leasingkontrakter
Rental agreements and leases

Selskabet har pataget sig leasingforpligtelser, der pa balancetidspunktet udger i alt TDKK 1 399 i
uopsigelighedsperioden. Leasingkontrakterne har en uopsigelighedsperiode pa indtil 36 maneder.

The company has leasing contracts, which total DKK 1 399k in the tenancy period as at the balance sheet
date. The leasing contracts have a period of non-terminability of up to 36 months.

Selskabet har pataget sig huslejeforpligtelser, der pa balancedagen udgor i alt TDKK 14 397 i
uopsigelighedsperioden. Huslejekontrakterne har en uopsigelighedsperiode pé indtil 60 maneder.

The company has tenancy agreements, which total DKK 14 397k in the tenancy period as at the balance
sheet date. The tenancy agreements have a period of non terminability of up to 60 months.

2015 2014

DKK DKK
Medarbejderforhold
Staff
Lonninger 67221 097 65 092 704
Wages and salaries
Pensioner 6 155 188 5749 524
Pensions
Andre omkostninger til social sikring 294 034 304 355
Other social security expenses

73 670 319 71 146 583

Gennemsnitligt antal beskzftigede medarbejdere 69 70

Average number of employees

Det gennemsnitligt antal beskaftigede medarbejdere er faldet med 1, til 69 i 2015 fra 70 i 2014.
The average number of employees reduced by 1, to 69 in 2015 firom 70 in 2014,
Med henvisning til arsregnskabslovens § 98 B, stk. 3. er vederlag til direktionen ikke oplyst.

Remuneration to the Executive Board has not been disclosed in accordance with section 98B (3) of the
Danish Financial Statements Act.
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Noter til arsrapporten
Notes to the Annual Report

13 Nertstiende parter

Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
AT&T Global Network Holding LLC Hovedaktionar
c/o Corporation Trust Company Controlling shareholder
Corportation Trust Center
1209 Orange Street, Wilmington DE 19801
United States of America
AT&T Inc. Ultimativt moderselskab
208 S. Akard St. Ultimate parent company

Dallas TX 75202
United States of America

Transaktioner
Transactions

Selskabet har modtaget indtzgter fra koncernselskaber pdA TDKK 151 845, Transaktionen er sket pa
markedsvilkar.

The Company has received TDKK 151 845 in revenue from group undertakings. The transaction has been
effected at arm’'s length.

Herudover har der ikke i arets lob bortset fra koncerninterne transaktioner og normalt
ledelsesvederlag veret gennemfort transaktioner med bestyrelse, direktion, ledende medarbejdere,
vaesentlige aktionarer, tilknyttede virksomheder eller andre nartstdende

Apart from the above, there have been no transactions with the Supervisory Board, the Executive Board,

senior officers, significant shareholders, group enterprises or other related parties, except for intercompany
transactions and normal management remuneration.

31



Noter til arsrapporten
Notes to the Annual Report

14

15

Pengestromsopgerelse - reguleringer
Cash flow statement - adjustments

Renteindtegter (see note 2)

Interest income (see note 2)

Af- og nedskrivninger inklusiv tab og gevinst ved salg
Depreciation, amortisation and impairment losses, including losses
and gains on sales

Skat af arets resultat

Tax on profit for the year

Pengestromsopgorelse - zendring i driftskapital
Cash flow statement - change in working capital

Zndring i tilgodehavender
Change in receivables
Zndring i leveranderer m.v.
Change in trade payables, eic.

2015 2014
DKK DKK
(8 465 978) (6 243 687)
20 074 574 16 431 465
2 596 265 5300210
14 204 861 15487 988
11462 597 2,825,042
(5528839) (15100 883)
5933 758 (12 275 841)
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