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Ledelsespategning
Statement by the Board of Directors and the Executive

Board

Bestyrelse og direktionen har dags dato behandlet og godkendt arsrapporten for
Vodafone Enterprise Denmark A/S for perioden 1. april 2016 — 31. marts 2017.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

Det er vores opfatielse, at arsregnskabet giver et retvisende billede af virksomhedens
aktiver, passiver og finansielle sfilling pr. 31. marts 2017 samt af resultatet af
virksomhedens aktiviteter for petioden 1. april 2016 — 31. marts 2017,

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende
rede-garelse for udviklingen i virksomhedens aktiviteter og gkonomiske forhold, arets
resultat og for virksomhedens finansielle stilling.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Board of Directors and the Executive Board have today discussed and approved
the annual report of Vodafone Enterprise Denmark A/S for the financial year 1 April

2016 — 31 March 2017.

The annual report has been prepared in accordance with the Danish Financial State-
ments Act.

In our opinion, the financial statements give a true and fair view of the Company's
assets, liabilities and financial position at 31 March 2017 and of the results of the
Company's operations for the financial year 1 April 2016 — 31 March 2017.

Further, in our opinion, the Management's review gives a fair review of the
development in the Company's activities and financial matters, of the results for the
year and of the Company's financial position.

We recommend that the annual report be approved af the annual general meeting.
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Ledelsespategning
Statement by the Board of Directors and the Execuftive
Board

Gentofte, den 5. september 2017

Tarek Hussein Abdel

Aziz Helmy Sayed

Bestyrelse:

Board of Direclors:

Stephan Klink Tarek Hussein Abdel Christian Schemann

Aziz Helmy Sayed



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

Til kapitalejeren i Vodafone Enterprise Denmark A/S
To the Shareholder of Vodafone Enterprise Denmark A/S

Konklusion
Opinion

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. marts 2017 samt af resultatet af selskabets aktiviteter for regnskabséret 1. april
2016 - 31. marts 2017 i overensstemmelse med arsregnskabsloven,

Vi har revideret drsregnskabet for Vodafone Enterprise Denmark A/S for regnskabsiret 1. april 2016 - 31.
marts 2017, der omfatter resultatopgerelse, balance, egenkapitalopggrelse og noter, herunder anvendt
regnskabspraksis "regnskabet”.

In our opinion, the Financial Statements give a true and fair view of the financial position of the
Company at 31 March 2017, and of the results of the Company’s operations for the financial year 1 April
2016 - 31 March 2017 in accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of Vodafone Enterprise Denmark A/S for the financial 1 April
2016 - 31 March 2017, which comprise income statement, balance sheet, statement of changes in equity
and notes, including a summary of significant accounting policies “financial statements”,

Grundlag for konklusion
Basis for Opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gzeldende i Danmark. Vores ansvar ifplge disse standarder og krav er nzermere
beskrevet i revisionspétegningens afsnit Revisors ansvar for revisionen af regnskabet. Vi er uathengige
af selskabet i overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er geeldende i Danmark, ligesom vi har opfyldt vores ovrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattelse, at det opnéede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our responsibilities under those standards and
requirements are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the
International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.



Udtalelse om ledelsesberetningen
Statement on Management’s Review

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med regnskabet eller vores viden
opnéet ved revisionen eller p& anden méde synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede oplysninger i henhold
til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet
vasentlig fejlinformation i ledelsesberetningen.

Management is responsible for Management’s Review.

Our opinion on the financial statements does not cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read Management’s
Review and, in doing so, consider whether Management’s Review is materially inconsistent with the
financial statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responstbility to consider whether Management’s Review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, in our view, Management’s Review is in accordance with the
Financial Statements and has been prepared in accordance with the requirements of the Danish
Financial Statements Act. We did not identify any material misstatement in Management’s Review.

Ledelsens ansvar for regnskabet
Management’s Responsibilities for the Financial Statements

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som
ledelsen anser for ngdvendig for at udarbejde et regnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortszette
driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde
regnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gore dette.

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
misstatement, whether due to fraud or error.



In preparing the financial statements, Management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting in preparing the financial statements unless Management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Revisors ansvar for revisionen af regnskabet
Auditor’s Responsibilities for the Audit of the Financial Statements

Vores mél er at opna hej grad af sikkerhed for, om regnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspétegning med en
konklusion. Hgj grad af sikkerhed er et hejt niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internationale standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdeekke vaesentlig fejlinformation, nér sidan findes. Fejlinformationer kan
opstd som folge af besvigelser eller fejl og kan betragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse p& de gkonomiske beslutninger, som brugerne
treeffer pa grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

¢ Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer revisionshandlinger som reaktion pé disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinformation forfirsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation fordrsaget af fejl, idet besvigelser kan omfatte sammensvargelser,
dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesattelse af intern kontrol.

¢ Opndr vi forstielse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstendighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmeessige skon og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

o Konkluderer vi, om ledelsens udarbejdelse af regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af det opniede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i vores
revisionspétegning gere opmaerksom pé oplysninger herom i regnskabet eller, hvis sidanne
oplysninger ikke er tilstreekkelige, modificere vores konklusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opnéet frem til datoen for vores revisionspétegning. Fremtidige begivenheder
eller forhold kan dog medfore, at selskabet ikke leengere kan fortsztte driften.

e Tager vi stilling til den samlede preesentation, struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet afspejler de underliggende transaktioner og begivenheder pa
en sddan méde, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.



Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and maintain professional skepticism throughout the
audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to
Jfraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

»  Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and contents of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Hellerup, den 5. september 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

el ol
Lohe Vindbjerg Lafsen

statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter

Principal activities

Selskabets formal er at drive virksomhed med udbud og tilbud af telekommuni-
kationstjenester, saarligt udbud af stemme- og datatjenester, inkl. ejerskab og drift af tele-
kommunikationsnetvaerk og -udstyr og forbindelse med og adgang til andre teleoperatarers
netvaark.

The purpose of the Company is to offer telecommunication services, in particular voice and
data services and other related services, including ownership and operation of tefe-
communication networks and equipment and connection with and access fo other
teleaperators' networks.

Udviklingen i aktiviteter og ekonomiske forhold
Development in activities and financial position

Selskabets resultatopgerelse for 2016/17 udviser et overskud pa 369 tkr., og selskabets
balance pr. 31. marts 2017 udviser en egenkapital pa 1.617 tkr.

The Company's income statement for the year ended 31 March 2017 shows a net profit of
DKK 369 thousand, and the balance sheet at 31 March 2017 shows equity of DKK 1.617
thousand.
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Arsregnskab 1. april — 31. marts

Financial statements 1 April - 31 March

Resultatopgorelse
Income statement

tkr./DKK'000

Nettoomsastning

Revenue

Andre eksterne omkostninger
Other external costs

Bruttoresultat
Gross profit

Af- og nedskrivninger

Depreciation, amortisation and impairment
Resultat af primaer drift

Operating profit

Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses

Resultat far skat
Profit before tax

Skat af arets resultat
Tax on profitfoss for the year

Arets resultat
Profit/Loss for the year

Forslag til resultatdisponering
Proposed profit appropriation

OQverfart overskud/underskud
Retalned earnings

Note 2016/17 2015/16
8.868 8.584
-8.227 -7.648
641 936
-111 -149
530 787
95 172
-256 -542
369 417
0 0
36_9 417
369 417
369 417
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Arsregnskab 1. april — 31. marts

Financial statements 1 April— 31 March

Balance
Balance sheet

tkr./DKK'000 Note
AKTIVER

ASSETS

Anlegsaktiver

Fixed assels

Materielle anlaegsaktiver

Property, plant and equipment 3
Materielle anleegsaktiver under udfarelse

Property, plant and equipment in progress

Produktionsanleeg og maskiner
Plant and machinery

Anlaegsaktiver i alt
Total fixed asseis

Omseatningsaktiver

Current assefs

Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Angdre tilgodehavender

Other receivables
Periodeafgreensningsposter

Prepayments

Omsatningsaktiver i alt
Total current asselts

AKTIVER | ALT
TOTAL ASSETS

201617 2015/16
1.041 0
292 404
1.333 404
1.333 404
23.422 14.599
449 649
59 53
23.930 15.301
23.930 15.301
25.263 15.705
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Arsregnskab 1. april — 31. marts

Financial statements 1 April — 31 March

Balance
Balance sheet

tkr/DKK'000

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Equity
Aktiekapital

Share capital
Overfart resultat
Retained earnings
Egenkapital j alt
Total equity

Gaeldsforpligtelser
Liabilities other than provisions

Kortfristede galdsforpligtelser

Current liabilities other than provisions
Banker, kortfristet geeld

Banks, current liabilities

Leverandarer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Gaeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Note 2016/17 2015/16

600 600

1.017 648

1.617 1.248

19.170 12.896

4.317 1.551

159 10

23.646 14.457

23.646 14.457

25.263 15.705

—_—
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Arsregnskab 1. april - 31. marts
Financial statements 1 April — 31 March

Egenkapitalopgerelse
Statement of changes in equity
Overfart resultat

Aktiekapital Retained | alt
tir./DKK'000 Share capital  earnings Total

Egenkapital 1, april 2016

Equity at 1 April 2016 600 648 1.248
Overfort via resultatdisponering
Transferrad over the profit appropriation/distribution

of loss 0 369 369
Egenkapltal 31. marts 2017
Equity at 31 March 2017 600 1.017 1.617
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Arsregnskab 1. april - 31. marts
Financial statements 1 April - 31 March

Noter
Notes

Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Vodafone Enterprise Denmark A/S for 2016/17 er aflagt i overens-
stemmelse med arsregnskabslovens hestemmelser for klasse B-virksomheder, med
tilvalg af enkelte regler fra klasse C.

Virksomheden har med virkning fra 1. januar 2016 implementeret lov nr. 738 af 1. juni
2015. Dette har givet felgende sendringer til indregning og maling:

— Fremover skal restveerdien pa immaterielle og materielle aktiver revurderes
lsbende. | overensstemmelse med overgangsreglerne til loven foretages en
eventuel regulering af restveerdier med fremadrettet virkning som et
regnskabsmeessigt skegn uden tilpasning af sammenligningstal og uden effekt pa
egenkapitalen.

Andringerne har ikke nogen belgbsmaessig effekt for resultatopgerelsen eller
balancen for 2016/17 eller for sammenligningstallene.

Bortset fra ovenstaende er arsregnskabet aflagt efter samme regnskabspraksis som
sidste ar.

The annual report of Vodafone Enterprise Denmark A/S for 2016/17 has been
prepared in accordance with the provisions applying to reporting class B entities, with
opt-in of specific provisions for reporiing class C, under the Danish Financial
Statements Act.

As from 1 January 2016, the Company has implemented Act ho. 738 of 1 June 20185.
This has entailed the following changes to recognition and measurement:

— Going forward, the residual value of intangible assets and property, plant and
equipment must be reassessed oh an ongoing basis. Pursuant to the transition
provisions of the Act, any adjustmenis fo residual values must be made
prospectively as an accounting estimate without restatement of comparative figures

and without effect on equily.

The changes have no monetary effect on the income statement or the balance sheet
for 2016/17 or for the comparative figures.

Apart from the above, the accounting policies used in the preparation of the financial
statements are consistent with those of last year.
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Arsregnskab 1. april — 31. marts
Financial statements 1 April - 31 March

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Acecounting policies (continued)

Resultatopgorelse
Income statement

Nettoomsasetning
Revenue

Indtzegter fra salg af serviceydelser indregnes i resultatopgerelsen i takt med levering
af ydelsen, og hvis indtaegten kan opgeres palideligt og forventes modtaget.

Nettoomsaetningen males til dagsveerdien af det aftalte vederlag ekskl. moms og
afgifter opkraevet pa vegne af tredjepart. Alle former for afgivne rabatter indregnes i
nettoomsaetningen.

Income from the sale of services is recognised in the income statement as the service
is provided and when the income can be reliably measured and is expecled o be
received.

Revenue is measured al fair value of the agreed consideration ex. VAT and taxes
charged on behalf of third parties. All discounis granted are recognised in revenue.

Andre eksterne omkogtninger
Other external costs

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame,
adminisfration, lokaler, tab pa debitorer, ydelser pa operationelle leasingkontrakter
m.v.

Other external costs comprise cosis related fo distribution, sales, advertising,
administration, premises, bad debts, lease payments under operating leases, elc.

Finansielle indteegter og omkostninger
Financial income and expenses

Finansielle indteegter og omkostninger indeholder renter, kursgevinster og -tab
vedrerende fransaktioner i fremmed valuta samt tilleeg oy godigerelser under
acontoskatteordningen m.v.

Financial income and expenses comprise interest income and expense, gains and
losses on fransactions denominated In foreign currencies as well as surcharges and
refunds under the onaccount tax scheme, elc.

15
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Arsregnskab 1. april — 31. marts
Financial statements 1 April — 31 March

Noter
Notes

Anvendt regnskabspraksis (fortsaf)
Accounting policies (continued)

Balance
Balance sheet

Materielle anlaegsaktiver
Property, plant and equipment

Grunde og bygninger, produktionsanlaeg og maskiner samt andre anleeg, driftsmateriel
og inventar males til kostpris med fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen og omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug. Indirekte produktionsomkostninger og
laneomkostninger indregnes ikke i kostprisen,

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for
sig, hvis brugstiden pa de enkelte bestanddele er forskellige.

Afskrivningsgrundiaget opgeres som kostpris med fradrag af eventuel forventet
restvaerdi efter endt brugstid. Afskrivningsgrundlaget fordeles linesert over den
forventede brugstid, der er skennet, som falger:

Land and buildings, plant and machinery and fixtures and fittings, tools and equipment
are measured at cost less accumulated depreciation and impairment losses.

Cost comprises the purchase price and any costs directly atfributable to the acquisition
until the date on which the asset is available for use. Indirect production overheads

and borrowing costs are not recognised in cost.

Where individual components of an ltem of properly, plant and equipment have
different useful lives, they are accounted for as separate items, which are depreciated

separafely.

The basfs of depreclation is cost less any profected residual value after the end of the
useful life. Depreciation is provided on a straight-line basis over the estimated useful
fife. The estimated useful lives are as follows:

Produktionsanlaeg og maskiner 10 ar
Plant and machinery 10 years

16




Vadafone Enterprise Denmark A/S
Arsrapport 2016117

Annual report 2016/17

CVR-nr./CVR no. 24 20 56 06

Arsregnskab 1. april — 31. marts
Financial statements 1 April — 31 March

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accouniing policies (continued)

Brugstiden og restveerdien revurderes arligt. En sendring behandles som et
regnskabsmasssigt sken, og indvirkningen pa afskrivninger indregnes fremadrettet.

Der afskrives ikke pa grunde.

Anlaegsaktiver under udferelse indregnes og males til kostpris pa statusdagen. Ved
ibrugtagning overfares kostprisen til den relevante gruppe af materielfe anlaegsaktiver.

Afskrivninger indregnes i resultatopgerelsen under af- og nedskrivninger.

Fortjeneste og tab ved salg af materielle anleegsakiiver opggres som forskellen
mellem salgsprisen med fradrag af salgsomkostninger og den regnskabsmasssige
vaerdi pa salgstidspunktet. Fortjenesie eller tab indregnes i resultatopgerelsen under
andre driftsindtesgter henholdsvis andre driftsomkostninger.

The useful life and residual value are reassessed annually. Changes are treated as
accounting estimates, and the effect on depreciation is recognised prospectively.

Land is not depreciated.

Fixed assets under construction are recognised and measured at cost at the balance
sheet date. Upon entry info service, the cost is transferred o the relevant group of
property, plant and equipment.

Depreciation is recognised in the income statement under depreciation, amortisation
and impairment..

Galns and losses on the disposal of property, plant and equipment are stated as the
difference between the selling price less selfing costs and the carrying amount at the
date of disposal. (Gains and losses are recognised in the income statement as other
operating Income or other operating costs, respectively.

Verdiforringelse af anleegsaktiver
Impairment of fixed assets

Foreligger der indikationer pa veerdiforringelse, foretages nedskrivningstest af hvert
enkelt aktiv henholdsvis gruppe af forbundne aktiver, Der foretages nedskrivning til
genindvindingsveerdien, hvis denne er lavere end den regnskabsmeessige vaerdi.

Som genindvindingsveerdl anvendes den hgjeste veerdi af nettosalgspris eller
kapitalvaerdi. Kapitalvaerdien opgeres som nutidsvaerdien af de forventede
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Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

nettopengestremme fra anvendelsen af aktivet eller aktivgruppen inkl. forventede
nettopengestremme ved salg af aktivet eller aktivgruppen efter endt brugstid.

Impairment tests are conducted of individual assets or groups of assets when there is
an indication that they may be impaired. Write-down is made to the recoverable

amount if this is lower than the carrying amount.

The recoverable amount is the higher of an asset's net selling price and its value in
use. The value in use is determined as the present value of the forecast net cash flows
from the use of the asset or the group of assets, including forecast net cash flows from
the disposal of the asset or the group of assets after the end of the useful life.

Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab, hvor der vurderes at vasre indtruffet
en objektiv indikation pa, at et tilgodehavende eller en portefglje af tilgodehavender er
vaerdiforringet. Hvis der foreligger en objektiv indikation pa, at et individuelt
tilgodehavende er veerdiforringet, foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en objektiv indikation pa veerdiforringelse
pa individuelt niveau, vurderes pa portefalieniveau for objektiv indikation for
veerdiforringelse. Portefglijerne baseres primaart pa debitorernes hjemsted og
kreditvurdering i overensstemmelse med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for portefoljer, er fastsat baseret pa historiske

tabserfaringer.

Nedskrivninger opgeres som forskellen mellem den regnskabsmaessige vaerdi af
tilgodehavender og nutidsvaerdien af de forventede pengestremme, herunder
realisationsveerdi af eventuelle modtagne sikkerhedsstillelser. Som diskonteringssats
anvendes den effektive rente for det enkelte tilgodehavende eller portefalje.

Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a
receivable or a porifolio of receivables has been Impaired. If there is an objective
indication that an individual receivable has been impaired, write-down is made on an
individual basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Receivables with no objective indication of individual impairment are assessed for
objective indication of impairment on a porifolio basls. The porifolics are primarily
based on the debtors' registered offices and credit rating in accordance with the
Company's credit risk management policy. The obfective indicators used in relation to
portiolios are determined on the basis of historical loss experience.

Write-downs are calculated as the difference between the carrying amount of
receivables and the present value of forecast cash flows, including the realisable value
of any collateral received. The effective interest rate for the individual receivable or
portiolio is used as discount rate.

Periodeafgransningsposter
Prepayments and deferred income

Periodeafgraensningsposter,  indregnet under omseeiningsaktiver, omfatter
forudbetalinger for omkostninger vedrgrende efterfalgende regnskabsar.

Prepayments comprise prepayment of costs Incurred relating to subsequent financial
years.

Skyldig skat og udskudt skat
Tax payable and deffered tax
Aktuelle skatteforpligtelser og tilyodehavende aktuel skat indregnes i balancen som

beregnet skat af arets skattepligtige indkomst, reguleret for korrektioner af skat
vedrarende tidligere ars skattepligtige indkomster og for betalte acontoskatter,

\

Udskudt skat males efter den balanceorienterede gesldsmetode af midlertidige
forskelle mellem regnskabsmaessig og skattemaessig veerdi af aktiver og forpligtelser
opgjert pa baggrund af den plantagte anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Der indregnes dog ikke udskudt skat af midlertidige forskelle vedrgrende
skattemaessigt ikke-afskrivningsberettiget kontorejendomme samt andre poster, hvor
midlertidige forskelle er opstdet pa anskaffelsestidspunktet uden at have effekt pa
resultat eller skattepligtig indkomst.

Udskudte skatteaktiver, herunder skattevaerdien af fremferselsberettigede
skattemasssige underskud, indregnes med den vaerdi, hvortil de forventes at blive
anvendt inden for overskuelig fremtid, enten ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske
skatteenhed. Eventuelle udskudte nettoskatteaktiver méies til nettorealisationsveerdi.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudi skat maéles pa grundlag af skatteregler og skattesatser, der med
balancedagens lovgivning vil veere gasldende, nar den udskudte skat forventes udiast
som alduel skat. /£ndring i udskudt skat som felge af sendringer i skaftesatser
indregnes i resultatopgerelsen henholdsvis egenkapitalen.

Current fax payable and receivable Is recognised In the balance sheel as lax
compuled on the taxable income for the year, adjusted for tax on the taxable income of

prior years and for tax paid on account.

Deferred fax Is measured using the balance sheet lability methed on alf temporary
differences between the carrying amount and the tax value of assets and liabilities
measured on the planned use of the asset or settlement of the liabllity, respectively.
However, deferred tax is not recognised on temporary differences relating to office
buildings non-deductible for tax purposes and other items where femporary differences
arise at the date of acquisition without affecting either profit/loss or taxable income.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised
at the expected value of their utilisation within the foreseeable future; either as a set-
off against tax on future income or as a sefoff against deferred ftax liabilities in the
same legal tax entity. Any deferred net assets are measured at net realisable value.

Deferred tax is measured in accordance with the tax rules and at the tax rates
applicable at the balance sheet date when the deferred tax is expected to crysiallise
as current tax. Changes in deferred fax as a result of changes in tax rates are
recognised in the income statement or equity, respectively.

Gaeldsforpligtelser
Liabilities other than provisions

@vrige geeldsforpligtelser males til nettorealisationsvaerdi.

Other liabilities are measured at net realisable value.

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes ved farste indregning til transaktionsdagens
kurs. Valutakursdifferencer, der opstar mellemn transaktionsdagens kurs og kursen pa
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

betalingsdagen, indregnes i resultatopgerelsen som en finansiel post.
On initial recognition, foreign currency transactions are ftranslated applying the
exchange rate at the transaction date. Foreignexchange differences arising between

the exchange rates at the fransaction dafe and at the date of payment are recognised
in the income statement as financial income or financial expenses.
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Gennemsnitligt antal fuldtidsbeskeeftigede

Average number of full-time employees
Selskabet har ingen ansatte haft i perioden.

The company has had no employees during the period.

Materielle anlaegsaktiver
Property, plant and equipment

tkr./DKK'000
Kostpris 1. april 2016
Cost at 1 April 2016

Tilgang
Additions

Kostprig 31. marts 2017

Cost at 31 March 2017

Af- og nedskrivninger 1. april 2016

Depreciation and impairment losses al 1 April 2016

Afskrivninger
Depreciation

Af- og nedskrivninger 31. marts 2017
Depreciation and impairment losses at 31 March 2017

Regnskabsmasssig vaordi 31, marts 2017
Carrying amount at 31 March 2017

Andre
anleag,
driftsmateri
el og
Produktions inventar
anleegog  Other
maskiner  plants,
Production  machinery,
plants and  fools, and

machinery  equipment _ Total

| alt

140.529 30.869 171.398
1.041 0 1.041
141.570 30.869 172.439
-140.126 -30.869  -170.995
=111 0 =111
-140,237 -30.869  -171.106
1.333

1.333 0
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Udskudt skat
Deferred tax

Selskabet har et udskudt skatteaktiv belebende til 34.751 tkr., som ikke er indregnet i
regnskabet.

The Company has a deferred tax asset amounting to DKK 34,751 thousand, which is
not recognised in the Financial Statements.

Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations, contingencies, eic.

Forpligtelser ifelge operationelle leasingkontrakter udger 305 tkr. (2015/16: 405 tkr.),
hvoraf 0 kr, forfalder indenfor et ar, og 167 t.kr forfalder med mere end 5 ar

Obligations on operating lease contracts amount to DKK 305 T.DKK (2015/16: DKK
405 thousand), of which DKK 0 are due within one year, and DKK 167 thousand are
due more than b years after.

Naertstaende parter
Related party disclosures

Vodafone Enterprise Denmark A/S' neeristaende parter omfatter moderselskabet og
andre selskaber | Vodafone koncemen. ‘

\
Viodafone Enterprise Denmark A/S' related parties comprise the parent and other
companies in the Vodafone Group.

Bestemmende indflydelse
Control

Vodafone Enterprise Denmark A/S er en del af koncernregnskabet for Vodafone
Group Plec., Vodafone House, The Connection, Newbury, Berkshire RG14 2FN,
England, som er den mindste koncern, hvori virksomheden indgar som
dattervirksomhed.

Koncernregnskabet for Vodafone Group Plc., Vodafone House, The Connection,
kan rekvireres ved henvendelse til virksomheden eller pa felgende hjemmeside:

http:/fmww.vodafone.com/content/index/finvestors/investor_information/annual_repor
t.html,
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Vodafone Enterprise Denmark A/S is part of the consolidated financial statements of
Vodafone Group Ple., Vodafone House, The Connection, Newbury, Berkshire RG14
2FN, England, which is the smallest group in which the Company is included as a
subsidiary.

The consolidated financial statemenis of Vodafone Group Ple., Vodafone House,
The Connection, can be obtained by contacting the Company or at the following
website:

hitp://www.vodafone.com/content/index/investors/investor_information/annual_repor
t.html.
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