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Statement by the Board of Directors and the Executive Board

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 2019 - 31 March 2020.

The annual report has been prepared in accordance with the Danish Financial Statements 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 2020 and of the results of the Company's operations for the financial year 1
April 2019 - 31 March 2020.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

We recommend that the annual report be approved at the annual general meeting.

Hellerup, 7 September 2020

Executive Board:

_______________________

Alan Mark Milton

Board of Directors:

_____________________ _______________________ _______________________

Stephan Klink Alan Mark Milton Marc Alexander Sauter
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Independent auditor's report

To the Shareholders of Vodafone Enterprise Denmark A/S

Opinion

We have audited the financial statements of Vodafone Enterprise Denmark A/S for the financial year 1
April 2019 - 31 March 2020, which comprise income statement, balance sheet, statement of changes in
equity and notes, including accounting policies. The financial statements are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company
at 31 March 2020, and of the results of the Company’s operations for the financial year 1 April 2019 - 31
March 2020 in accordance with the Danish Financial Statements Act.

Basis for Opinion

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

Independence

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.

Management's responsibilities 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
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.
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Independent auditor's report (continued)

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to 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:

• Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud 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.

• 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.

• 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.
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Independent auditor's report (continued)

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.

Statement on Management's Review

Management is responsible for the 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 responsibility 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.

Copenhagen, 7 September 2020
EY
Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Ole Hedemann

State Authorised Public Accountant

mne14949
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Management's review

Company details

Vodafone Enterprise Denmark A/S
c/o Lundgrens Advokatpartnerselskab
Tuborg Havnevej 12
2900 Hellerup

Telephone: +45 3525 2535

CVR no.: 24 20 56 06

Established: 1 October 1999

Registered office: Hellerup

Financial year: 1 April - 31 March

Board of Directors

Stephan Klink
Alan Mark Milton
Marc Alexander Sauter

Executive Board

Alan Mark Milton

Auditor

EY
Godkendt Revisionspartnerselskab
Dirch Passers Allé 36
2000 Frederiksberg Copenhagen

Annual general meeting

The annual general meeting will be held on 7 September 2020.
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Management's review

Operating review

Principal activities

The principal activity of the Company is telecommunication services, particularly voice and data services
and other related services, including ownership and operation of telecommunication networks and
equipment and connection with and access to other teleoperators' networks.

Development in activities and financial position

The Company's income statement for the year ended 31 March 2020 shows a net profit of DKK 51
thousand, and equity in the balance sheet at 31 March 2020 stood at DKK 2,303 thousand. Management
considers the results satisfactory.

A new accounting standard, IFRS 16 “Leases” was adopted by the Company on 1 April 2019.

The primary impacts on the Company’s financial statements, and the key causes of the movements
recorded in the statement of financial position on 1 April 2019 as a result of applying the IFRS 16
(‘current’) accounting policy in place of the previous policy are:

• Under the previous lease accounting policy, lessees classified leases as either operating or finance
leases. Operating lease costs were expensed on a straight-line basis over the period of the lease.
Finance leases resulted in the recognition, in the statement of financial position, of an asset and a
corresponding liability for lease payments, at present value. Under IFRS 16 all lease agreements give rise
to the recognition of a ‘right-of-use asset’ representing the right to use the leased item and a liability for
any future lease payments over the ‘reasonably certain’ period of the lease, which may include future
lease periods for which the Company has extension options.

• Lessee accounting under IFRS 16 is similar to finance lease accounting for lessees under the previous
lease accounting policy; lease costs are recognised in the form of depreciation of the right-of-use asset
and interest on the lease liability which is generally discounted at the incremental borrowing rate of the
Company, although the interest rate implicit in the lease is used when it is more readily determinable.
Interest charges will typically be higher in the early stages of a lease and will reduce over the term. Lease
interest costs are recorded in financing costs.

6
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Management's review

Operating review (continued)

Events after balance sheet date

At the end of 2019 the first news broke of the COVID-19 (coronavirus) outbreak in China. In the early
months of 2020 the virus spread around the world, causing extensive economic damage. Although the
Company’s management did not register a material decrease in sales at the time of publication of these
financial statements, the situation is constantly developing and the future impact of the pandemic on the
Company’s activity therefore cannot be predicted. The Company’s management will continue to monitor
the potential impact and will make every effort to mitigate any negative effects on the Company
The Company’s management has considered the potential effects of COVID-19 on its activities and
business, and concluded that they do not have a material impact on the Company’s ability to continue as
a going concern. As a result, the financial statements for the year ended 31 March 2020 have been
prepared on a going concern basis.

7
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Financial statements 1 April 2019 - 31 March 2020

Income statement

Note 2019/20 2018/19

DKK'000 DKK'000

Revenue 3,665 8,477

Other external costs (678) (7,677)

Gross profit 2,987 800

Depreciation, amortisation and impairment (2,820) (336)

Operating profit 167 464

Other operating expenses 0 (62)

Financial income 103 71

Financial expenses 3 (219) (214)

Profit before tax 51 259

Tax on profit for the year 0 0

Profit for the year 51 259

Proposed profit appropriation

Retained earnings 51 259
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Financial statements 1 April 2019 - 31 March 2020

Balance sheet

Note 2019/20 2018/19

DKK'000 DKK'000

ASSETS

Fixed assets

Property, plant and equipment 4
Property, plant and equipment under construction 103 173

Plant and machinery 432 581

Right-of-use assets 6,896 0

7,431 754

Total fixed assets 7,431 754

Current Assets

Receivables

Receivables from group entities 6,045 13,418

Other receivables 99 209

6,144 13,627

Cash at bank and in hand 6,273 5,711

Total current assets 12,417 19,338
white space

TOTAL ASSETS 19,848 20,092

white space

white space

white space

white space

white space

white space

white space

white space

white text

white space

white space

white space

white space

white space
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Financial statements 1 April 2019 - 31 March 2020

Balance sheet (continued)

Note 2019/20 2018/19

DKK'000 DKK'000

EQUITY AND LIABILITIES

Equity

Contributed capital 600 600

Retained earnings 1,703 1,652

Total equity 2,303 2,252
white space

Non-current liabilities

Long term lease liabilities 4,253 0

Total non-current liabilities 4,253 0

white space

Liabilities
Current liabilities

Banks, current liabilities 2,696 10,338

Trade payables 7,855 7,407

Payables to group entities 95 90

Other payables 0 5

Lease liabilities 2,646 0

Total liabilities 17,545 17,840
white space

TOTAL EQUITY AND LIABILITIES 19,848 20,092
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Financial statements 1 April 2019 - 31 March 2020

Statement of changes in equity

Contributed
capital

Retained
earnings Total

DKK'000 DKK'000 DKK'000

Equity at 1 April 2019 600 1,652 2,252

Transferred over the profit appropriation 0 51 51

Equity at 31 March 2020 600 1,703 2,303
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Financial statements 1 April 2019 - 31 March 2020

Notes

1 Accounting policies

The annual report of Vodafone Enterprise Denmark A/S for 2019/20 has been prepared in accordance
with the provisions applying to reporting class B entities under the Danish Financial Statements Act with
option of specific provisions for reporting class C.

IFRS16
A new accounting standard, IFRS 16 “Leases” was adopted by the Company on 1 April 2019. The impact
of adopting this standard on the financial statements at 1 April 2019, and the key changes to the
accounting policies previously applied by the Company, are disclosed below within this note. The
Company’s new lease accounting policy under IFRS 16 and previous lease accounting policy is disclosed
in note 1 section Lease accounting policy. In addition, no further new accounting standards, or
amendments to accounting standards that are effective for the year ended 31 March 2020, have had a
material impact on the Company.

IFRS 16 “Leases” was adopted by the Company on 1 April 2019, using the modified approach, with the
cumulative retrospective impact reflected as an adjustment to equity on the date of adoption and
therefore the comparative information has not been restated and continues to be reported under the
previous lease accounting policy. The Company has applied the following expedients in relation to the
adoption of IFRS 16: The right-of-use assets were measured at an amount based on the lease liability at
adoption; initial direct costs incurred when obtaining leases were excluded from this measurement. Lease
prepayments and accruals previously recognised under the previous lease accounting policy at 31 March
2019 were added to and deducted from, respectively, the value of the right-of-use assets on adoption.

The Company’s right-of-use assets are recorded separately in non-current assets (Note 4)

The primary impacts on the Company’s financial statements, and the key causes of the movements
recorded in the statement of financial position on 1 April 2019 as a result of applying the IFRS 16
(‘current’) accounting policy in place of the previous policy are:

• Under the previous accounting policy, lessees classified leases as either operating or finance
leases. Operating lease costs were expensed on a straight-line basis over the period of the lease.
Finance leases resulted in the recognition, in the statement of financial position, of an asset and a
corresponding liability for lease payments, at present value. Under IFRS 16 all lease agreements
give rise to the recognition of a ‘right-of-use asset’ representing the right to use the leased item and
a liability for any future lease payments over the ‘reasonably certain’ period of the lease, which may
include future lease periods for which the Company has extension options

12
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Financial statements 1 April 2019 - 31 March 2020

Notes (continued)

1 Accounting policies (continued)

• Lessee accounting under IFRS 16 is similar to finance lease accounting for lessees under the
previous accounting policy; lease costs are recognised in the form of depreciation of the right-of-use
asset and interest on the lease liability which is generally discounted at the incremental borrowing
rate of the Company, although the interest rate implicit in the lease is used when it is more readily
determinable. Interest charges will typically be higher in the early stages of a lease and will reduce
over the term. Lease interest costs are recorded in financing costs.

Transition disclosures IFRS 16
The weighted average incremental borrowing rate applied to the Company’s lease liabilities recognised in
the balance sheet at 1 April 2019 was 3.5%. The Company’s undiscounted operating lease commitments
at 31 March 2019 were DKK 246,983. The most significant differences between the operating lease
commitments based on the previous accounting policy and the lease liabilities recognised on transition to
IFRS 16 are set out below.

[DKK]

A] Total operating lease commitments at 31 March 2019 246,983

C] Less: Non-S16 commitments at 31 March 2019 0

A] - B] - C] Net S16 commitments reported 246,983

Plus lease liabilities in respect of additional 'reasonably certain' lease extensions assumed
under IFRS 16

8,922

Undiscounted total Contract Value 255,905

Effect of discounting on payments included in the operating lease commitment (8,212)

Lease liability opening balance reported at 1 April 2019 247,694

IFRS 15
The company has adopted IFRS 15 as the basis for interpretation in relation to recognition of revenue.
The company has assessed the effect of adopting IFRS 15 and has concluded that there is no effect to
the financial statements.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the
transaction date. Foreign exchange differences arising between the exchange rates at the transaction
date and at the date of payment are recognised in the income statement as financial income or financial
expenses.
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Financial statements 1 April 2019 - 31 March 2020

Notes (continued)

1 Accounting policies (continued)

Income statement

Revenue

Revenue earned by the Company relates to the provision of managed telecommunication network
services. In addition, the Company earns revenues for the provision of services to other Vodafone Group
companies.

Intercompany revenue is recognised in accordance with the Vodafone Enterprise Global Intercompany
Agreement ("the agreement") effective from 1 April 2014, the Company is entitled to perform the following
under the terms of the agreement:

i. provide services to another Vodafone Group Company;

ii. provide services to an allocator and in turn such allocator shall provide such services to another
Vodafone Group Company; and

iii. receive service charges from the recipient of such services in accordance with the applicable transfer
pricing charging method. Under this transfer pricing method, service charges/revenue are calculated
using a markup of up to 4% on the applicable costs incurred under the agreement.

Revenues earned by the Company relates to intercompany revenues.

Revenue - current year figures:

The Company will be applying IFRS 15 as its basis of interpretation for the recognition of revenue.

The revenue is recognised when the control of the identifiable individual performance obligations has
been performed in respect of the customer whereby the customer gains control of the asset or the
service. Sales remunerations are allocated proportionally to the individual performance obligations in the
agreement.

Revenue from service contracts is recognized on a linear basis over the period during which the service is
performed.

Revenue is measured at fair value of agreed remunerations, less VAT and expenses. All forms of
discount are recognised in revenue.
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Financial statements 1 April 2019 - 31 March 2020

Notes (continued)

1 Accounting policies (continued)

Revenue - comparative figures:

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 expected to be received.

Revenue is measured at fair value of the agreed consideration ex. VAT and taxes charged on behalf of
third parties.

Other external costs

Other external costs comprise costs related to distribution, sales, advertising, administration, premises,
bad debts, lease payments under operating leases, etc.

Other operating costs

Other operating costs comprise items secondary to the activities of the entity, including losses on the
disposal of intangible assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses comprise interest income and expense, gains and losses on transactions
denominated in foreign currencies as well as surcharges and refunds under the onaccount tax scheme,
etc.
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Financial statements 1 April 2019 - 31 March 2020

Notes (continued)

1 Accounting policies (continued)

Balance sheet

Property, plant and equipment

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 attributable 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 item of property, plant and equipment have different useful lives, they
are accounted for as separate items, which are depreciated separately.

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

Plant and machinery 10 years

Fixtures and fittings, tools and equipment 3-5 years

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

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

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

Gains and losses on the disposal of property, plant and equipment are stated as the difference between
the selling price less selling 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.

16



Vodafone Enterprise Denmark A/S

Annual report 2019/20

CVR no. 24 20 56 06

Financial statements 1 April 2019 - 31 March 2020

Notes (continued)

1 Accounting policies (continued)

The IFRS 16 right-of-use assets are initially measured at cost, being the present value of the lease
payments paid or payable, plus any initial direct costs incurred in entering the lease and less any lease
incentives received.

Right-of-use assets are depreciated on a straight-line basis from the commencement date to the earlier of
the end of the asset’s useful life or the end of the lease term. The lease term is the non-cancellable period
of the lease plus any periods for which the Company is ‘reasonably certain’ to exercise any extension
options. The useful life of the asset is determined on acquisition based on experience with similar assets
and taking into account other relevant factors such as any expected changes in technology.

Impairment of fixed assets

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.

Lease accounting policy

Lease accounting policy under IFRS 16
When the Company leases an asset, a ‘right-of-use asset’ is recognised for the leased item and a lease
liability is recognised for any lease payments to be paid over the lease term at the lease commencement
date. The right-of-use asset is initially measured at cost, being the present value of the lease payments
paid or payable, plus any initial direct costs incurred in entering the lease and less any lease incentives
received.

Right-of-use assets are depreciated on a straight-line basis from the commencement date to the earlier of
the end of the asset’s useful life or the end of the lease term. The lease term is the non-cancellable period
of the lease plus any periods for which the Company is ‘reasonably certain’ to exercise any extension
options. The useful life of the asset is determined on acquisition based on experience with similar assets
and taking into account other relevant factors such as any expected changes in technology. If right-of-use
assets are considered to be impaired, the carrying value is reduced accordingly.
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Financial statements 1 April 2019 - 31 March 2020

Notes (continued)

1 Accounting policies (continued)

Lease liabilities are initially measured at the value of the lease payments over the lease term that are not
paid at the commencement date and are usually discounted using the incremental borrowing rates of the
Company (the rate implicit in the lease is used if it is readily determinable). After initial recognition, the
lease liability is recorded at amortised cost using the effective interest method. It is remeasured when
there is a change in future lease payments arising from a change in an index or rate (e.g. an inflation
related increase) or if the Company’s assessment of the lease term changes; any changes in the lease
liability as a result of these changes also results in a corresponding change in the recorded right-of-use
asset.

Previous accounting policies for comparative periods
As a lessee, leases were classified as finance leases whenever the terms of the lease transferred
substantially all the risks and rewards of ownership of the asset to the lessee; all other leases were
classified as operating leases.

Assets held under finance leases were recognised as assets of the Company at their fair value at the
inception of the lease or, if lower, at the present value of the minimum lease payments as determined at
the inception of the lease. The corresponding liability to the lessor was included in the statement of
financial position as a finance lease obligation. Lease payments were apportioned between finance
charges and reduction of the lease obligation so as to achieve a constant rate of interest on the remaining
balance of the liability. Depreciation and finance charges were recognised in the income statement.

Rentals payable under operating leases were charged, and lease incentives received, were credited to
the income statement on a straight-line basis over the term of the relevant lease.

Receivables

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
portfolio 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.

Receivables with no objective indication of individual impairment are assessed for objective indication of
impairment on a portfolio basis. The portfolios are primarily based on the debtors' registered offices and
credit rating in accordance with the Company's credit risk management policy. The objective indicators
used in relation to portfolios 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 portfolio is used as discount rate.
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Financial statements 1 April 2019 - 31 March 2020

Notes (continued)

1 Accounting policies (continued)

Prepayments and deferred income

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

Corporation tax and deferred tax

Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable
income for the year, adjusted for tax on the taxable income of prior years and for tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences between
the carrying amount and the tax value of assets and liabilities based on the planned use of the asset or
settlement of the liability, respectively. However, deferred tax is not recognised on temporary differences
relating to office buildings non-deductible for tax purposes and other items where the temporary
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 set-off against deferred tax 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 crystallise as current tax. Changes in deferred tax as a
result of changes in tax rates are recognised in the income statement or equity, respectively.

Liabilities

Other liabilities are measured at net realisable value.

2 Average number of full-time employees

The Company did not have any employees during the year under review.
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Financial statements 1 April 2019 - 31 March 2020

Notes (continued)

3 Financial expenses

2019/20 2018/19
DKK'000 DKK'000

Interest expense to group entities (25) (21)

Other financial costs (194) (193)

(219) (214)

4 Property, plant and equipment

Property, plant
and equipment

under
construction

DKK'000

Plant and
machinery

DKK'000

Fixtures and
fittings, tools

and equipment
DKK'000

Right-of-use
assets

DKK000
Total

DKK'000

Cost at 1 April 2019 173 3,823 78 0 4,074

Additions for the year 103 0 0 9,394 9,497

Disposal for the year (173) (179) (78) 0 (430)

Cost at 31 March 2020 103 3,644 0 9,394 13,141

Depreciation and impairment losses
at 1 April 2019 0 (3,242) (78) 0 (3,320)

Depreciation for the year 0 (322) 0 (2,498) (2,820)

Reversed depreciation and
impairment losses on assets sold 0 352 78 0 430

Depreciation and impairment losses
at 31 March 2020 0 (3,212) 0 (2,498) (5,710)

Carrying amount at 31 March 2020 103 432 0 6,896 7,431
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Financial statements 1 April 2019 - 31 March 2020

Notes (continued)

5 Related party disclosures

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

Control

Vodafone Enterprise Denmark A/S is part of the consolidated financial statements of Vodafone Group
Plc., 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 statements of Vodafone Group Plc., Vodafone House, The Connection, can be
obtained by contacting the Company or at the following website:

http://www.vodafone.com/content/index/investors/investor_information/annual_report.html

6 Contingencies

Deferred tax

The Company has a deferred tax asset amounting to DKK 34,600 thousand, which is not recognised in
the financial statement.

Operating lease obligations

Obligations on operating lease contracts amount to DKK 228 (2018/19: DKK 247 thousand), of which
DKK 225 are due within one year, and DKK 0 are due more than 5 years after.
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