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Ledelsespategning
Management Statement on the Annual Report

Bestyrelse og direktion har dags dato aflagt
drsrapporten for 1. januar — 31. december 2018 for
ACN Danmark A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for
hensigtsmassig, og efter vores opfattelse giver
arsregnskabet et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31.
december 2018 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31. december
2018

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegerelse for de forhold, som
beretningen omhandler, herunder revision af
koncerninterne renter 1 arene 2012-2018. Pa
grund af inkonsekvens i de koncerninterne renter er
ibningsbalancen for egenkapitalen for 2017 zndret,
hvorfor saldi for 2017 ogsé er reguleret, se note 7 og
8.

til  generalforsamlingens

Arsrapporten  indstilles

godkendelse.

Kebenhavn,
Copenhagen,
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The Board of Directors and the Executive
Board have today presented the annual report
of ACN Danmark A/S for the financial year 1.
January to 31. December 2018.

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

We consider the accounting policies used
appropriate, and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its
financial position as on 31 December 2018
and of the company's results of its activities in
the period from 1 January to 31 December
2018.

We are of the opinion that the management
review includes a fair description of the issues
dealt with, including intercompany interests
revision for years 2012-2018. Due to
inconsistency in intercompany interests the
opening balance on equity for 2017 has been
changed and also 2017 balances have been
adjusted, please refer to note 7 and 8.

We recommend the annual report for adoption
at the Annual General Meeting.
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Den uafhaengige revisors pategning

Independent Auditor's Report

Til kapitalejeren i ACN Danmark A/S
Konklusion

Vi har revideret arsregnskabet for ACN Danmark A/S
for regnskabséret 1. januar - 31. december 2018, der
omfatter anvendt regnskabspraksis, resultatopgerelse,
balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabséet 1.
januar - 31. december 2018 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifelge
disse standarder og krav er narmere beskrevet i
revisionspétegningens afsnit “Revisors ansvar for
revisionen af arsregnskabet”. Vi er uathangige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s ctiske regler) og
de yderligere krav, der er geldende i Danmark,
ligegsom vi har opfyldt vores ovrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opndede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

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

To the shareholders of ACN Danmark A/S

Opinion

We have audited the annual accounts of ACN
Danmark A/S for the financial year 1 January -
31 December 2018, which comprise accounting
policies used, profit and loss account, balance
sheet and notes. The annual accounts are
prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the annual accounts give a true
and fair view of the company's assets, liabilities
and financial position at 31 December 2018 and
of the results of the company's operations for
the financial year 1 January to 31 December
2018 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit
of the annual accounts”. We are independent of
the company in accordance with international
ethics standards for accountants (IESBA's Code
of Ethics) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these standards and requirements. We
believe that the audit evidence obtained is
sufficient and appropriate to provide a basis for
our opinion.

The management's responsibility for the
annual accounts

The management is responsible for the
preparation of annual accounts that give a true
and fair view in accordance with the Danish
Financial Statements Act. The management is
also responsible for such internal control as the
management determines is necessary to enable
the preparation of annual accounts that are free



Ved udarbejdelsen af Aarsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fortseette
driften, at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant, samt at udarbejde
arsregnskabet 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 gere dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Haj grad af sikkerhed er et hgjt 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
geldende i Danmark, altid vil afdekke vasentlig
fejlinformation, nér s&dan findes. Fejlinformationer
kan opstd som folge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pd de okonomiske beslutninger, som
regnskabsbrugerne  treeffer pd  grundlag  af
arsregnskabet.

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:

o Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, udformer
og udferer revisionshandlinger som reaktion pa
disse risici samt opnédr revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af besvigelser
er hejere end ved veasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte

from material misstatement, whether due to
fraud or error.

In preparing the annual accounts, the
management is responsible for evaluating the
company’s ability to continue as a going
concern, and, when relevant, disclosing matters
related to going concern and using the going
concern basis of accounting when preparing the
annual accounts, unless the management either
intends to liquidate the company or to cease
operations, or if it has no realistic alternative but
to do so.

Auditor's responsibility for the audit of the
annual accounts

Our objectives are to obtain reasonable
assurance about whether the annual accounts as
a whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor’s report including an opinion.
Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with international
standards on auditing and the additional
requirements applicable in Denmark will
always detect a material misstatement when it
cxists. Misstatements may arise due to fraud or
error and may be considered material if]
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions made by users on the basis
of the annual accounts,

As part of an audit conducted in accordance
with international standards on auditing and the
additional requirements applicable in Denmark,
we exercise professional evaluations and
maintain professional scepticism throughout
the audit. We also:

e Identify and assess the risks of material
misstatement in the annual accounts,
whether due to fraud or error, design and
perform audit procedures in response 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 the risk of not detecting a
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sammensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesettelse af
intern kontrol.

e Opnér vi forstaelse 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 regnskabsmessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er
veasentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsztte driften. Hvis vi
konkluderer, at der er en vacsentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmeerksom pé
oplysninger herom i arsregnskabet eller, hvis
sddanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusioner
er baseret pa det revisionsbevis, der er opniet frem
til datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere, at
selskabet ikke laengere kan fortsatte driften.

e Tager vi stilling til den samlede pracsentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om &rsregnskabet
afspejler de underliggende transaktioner og
begivenheder pd en sddan made, at der gives et
retvisende billede heraf.

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

misstatement resulting from error, as fraud
may involve collusion, forgery, intentional
omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of the 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 by the management and the
reasonableness of accounting estimates and
related  disclosures made by the
management.

e Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts 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 annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect 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 the internal control
that we identify during our audit.
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Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
veesentligt inkonsistent med arsregnskabet eller vores
viden opnéet ved revisionen eller p4 anden méide
synes at indeholde vaesentlig fejl information.

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

Baseret pé det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet 1 overensstemmelse
med Aarsregnskabslovens krav. Vi har ikke fundet
veesentlig fejlinformation 1 ledelsesberetningen.

Overtraedelse af arsregnskabsloven

Selskabet har i strid med arsregnskabsloven ikke
udarbejdet &rsrapporten rettidigt, hvorved ledelsen
kan ifalde ansvar.

Kebenhavn, (p Wmﬂhr 20 m
Copenhagen,
Grant Thornton

Statsautoriseret Revisionspartnerselskab
VR-nr. 34 20 99 36

mne29452

B
.
Statement on the management's review

The management is responsible for the
management's review.

Our opinion on the annual accounts does not
cover the management’s review, and we do not
express any kind of assurance opinion on the
management's review.

In connection with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual
accounts or our knowledge obtained during the
audit, or whether it otherwise appears to contain
material misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
believe that the management's review is in
accordance with the annual accounts and that it
has been prepared in accordance with the
requirements of the Danish Financial Statement
Acts. We did not find any material
misstatement in the management's review.

Violation of the Financial Statements Act

In accordance with the Danish Financial
Statements Act, the company has not prepared
the annual report in a timely manner, which
means that management can assume
responsibility.
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Ledelsesberetning
Management's commentary

Aktivitet

Selskabet er en del af ACN-koncernen. Selskabet er
et helejet datterselskab af ACN Europe B.V., et
hollandsk selskab med hovedkontor i Amsterdam.
ACN Europe B.V. er et indirekte datterselskab af
LKN Global Holdings Inc., et selskab fra Delaware
(USA) med hovedkontor i North Carolina, USA.

Selskabet  szlger serviceydelser inden for
fastnettelefoni og mobiltelefoni til bade private og
forretningskunder med netverk marketing som
salgskoncept. Det danske selskab har ingen ansatte,
men har indgéet aftaler med en raekke uathangige
salgsreprasentanter, hvorigennem kontakten til de
danske kunder etableres.

Det hollandske og amerikanske moderselskab
udferer alle administrative funktioner. P& samme
made beres alle gkonomiske og forretningsmassige
risici af det hollandske moderselskab.

Udvikling i aktiviteter og skonomiske forhold

Nettooverskuddet belgber sig til DKK 85,356.
Sammenlignet med et overskud pd DKK (4,882)
sidste &r.

Arets samlede egenkapital i slutningen af &ret
belgber sig til DKK 26,441,976.

ACN Danmark A/S har i aret fundet inkonsekvente
beregninger af koncerninterne renter i tidligere ars
regnskaber. Alle interne renter, der tidligere er blevet
registreret, er tilbagefert. Nye koncernrenter for
perioden 2012-2018 er omregnet ved brug af
egenkapitalaftkast og cash pool modellen.
Zndringerne for perioden 2012-2016 prasenteres
som korrektioner pa egenkapitalen pr. 1.1.2017,
imens at endringer vedr. ar 2017 er endret, sa de
prasenteres som en del af resultatet for 2017 i
overensstemmelse hermed. Yderligere oplysninger
findes i note 7 og 8.

Activity

The Company is part of the ACN group of
companies. The Company is a direct
wholly-owned subsidiary of ACN Europe, B.V.,
a Dutch company with its head office in
Amsterdam, The Netherlands. ACN Europe B.V.
is, in turn, an indirect wholly-owned subsidiary
of LKN Global Holdings Inc., a Delaware
(U.S.A.) company with its headquarters in North
Carolina, U.S.A.

The Company sells telecommunications and
essential home services to private and business
customers, using network marketing principles
as sales concept. The Danish Company has no
employees, but has entered into agreements with
independent sales representatives, through which
contact is made with the Danish customers.

The Dutch and US parent company carry out all
administrative  functions. Likewise  all
economical and business risks are covered by
the Dutch parent company.

Development in activities and finances

The net profit amounts to DKK 85,356.
Compared to a profit of DKK (4,882) last year.

The total equity position end of year amounts to
DKK 26,441,976.

ACN Danmark A/S found inconsistency in
calculating intercompany interests in prior years.
All intercompany interests previously recorded
were reversed. New intercompany interests for
period 2012 -2018 were recalculated using return
on equity and cash pool model. 2012-2016
adjustments are presented as correction on equity
on 1.1.2017, 2017 changes are presented as 2017
year results accordingly. Further details are
provided in note 7 and 8.



Usikkerhed ved indregning og maling

ACN Danmark A/S har ingen ansatte og er derfor
ikke istand til at udfere nogen driftsfunktioner.
Den eneste rolle ACN Danmark A/S har, er
fakturering af danske kunder og provisions-/
bonusudbetalinger  til  danske  uafhangige
representanter, som bliver udfert i det danske
firmas navn.

Som folge af ACN Danmark’s begraensede
funktion, er selskabet kun berettiget til en
begrenset godtgerelse for selskabets aktiviteter.

Ifolge ACNs transfer pricing-politik, bliver
driftsoverskuddet fra ACN Danmark A/S brugt
som en indikator for driftsoverskuddet (Profit
Level Indicator), hvilket resulterer i en armslengde
godtgerelse/  driftsoverskud  baseret pa et
avancetilleg pa 2,5% beregnet pd baggrund af
bonus og provision fra ACN Danmark A/S til de
uafhengige salgsrepraesentanter.

Transfer pricing-politikken blev bekreftet i en
Bilateral Advance Pricing Agreement (BAPA),
som blev indgaet mellem de hollandske og danske
skattemyndigheder for en periode pa fem
kalenderar, begyndende 2009 frem til og med
2013. Denne BAPA er ikke blevet fornyet.

Forhold efter regnskabsarets afslutning

Der er fra regnskabsérets afslutning og frem til i
dag ikke indtrddt forhold, som forrykker
vurderingen af rsrapporten.

Uncertainty
measurement

relating to recognition and

ACN Danmark A/S does not have any
employees and therefore is not capable of
performing any operational functions. The sole
role of ACN Danmark A/S is that invoices to
Danish customers and, commission/bonus
payments to the Danish independent
representatives are executed in name of the
Danish Company.

Following the limited function of ACN Danmark
A/S only a limited remuneration is justified for
the Company’s activities.

According to ACN’s transfer pricing policy, the
operating profit of ACN Danmark A/S will be
used as a Profit Level Indicator which results in
an arm’s length remuneration/operating profit
established at a mark-up of 2.5% computed from
the bonus and commissions paid by ACN
Danmark A/S to the independent sales
representatives.

The transfer pricing policy was confirmed in a
Bilateral Advance Pricing Agreement (BAPA) as
concluded between the Dutch- and the Danish
tax authorities for a period of five calendar years,
starting 2009 up to and including 2013. The
BAPA has not been renewed.

Events after the balance sheet date
No events have occurred after the balance sheet

date to this date, which would influence the
evaluation of this annual report.

10



F @®
AN

Regnskabspraksis
Accounting Policies

Arsrapporten er udarbejdet i overensstemmelse
med arsregnskabslovens bestemmelser for
regnskabsklasse B.

Arsrapporten er udarbejdet efter samme
regnskabspraksis som sidste ar.

Arsrapporten aflegges i danske kroner.

ACN Danmark A/S har i éret fundet
inkonsekvente beregninger af koncerninterne
renter i tidligere ars regnskaber. Yderligere
oplysninger findes i note 7 og 8.

Indregning og maling

Aktiver indregnes i regnskabet, nar det er
sandsynligt, at fremtidige gkonomiske fordele
vil tilflyde selskabet, og aktivets verdi kan
méles palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige ekonomiske fordele
vil fragé selskabet, og forpligtelsens verdi kan
males palideligt.

Geldsposter medtages i regnskabet, nar
selskabet som folge af en tidligere begivenhed
har en retlig eller faktisk forpligtelse, og det er
sandsynligt, at fremtidige gkonomiske fordele
vil fraga selskabet, og geldspostens veerdi kan
males palideligt.

Ved forste indregning maéles aktiver og
forpligtigelser til kostpris. Maling efter forste
indregning sker som beskrevet for hver enkelt
regnskabspost nedenfor.

Ved indregning og méling tages hensyn til
forudsigelige tab og risici, der fremkommer
inden arsregnskabet aflegges, og som vedrgrer
forhold, der eksisterede pé balancedagen.

This annual report has been prepared in
accordance with the provisions of the Danish
Financial Statements Act governing reporting
class B enterprises.

The accounting policies applied for this annual
report are consistent with those applied last year.

The annual accounts are presented in Danish
kroner (DKK).

ACN Danmark A/S found inconsistency in
calculating intercompany interests in prior years.
Further details are provided in note 7 and 8.

Recognition and measurement

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

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

Liabilities are recognized in the balance sheet
when the Company has a legal or constructive
obligation as a result of a prior event, and it is
probable that future economic benefits will flow
out of the Company, and the value of the
liabilities can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each item.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet date.
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Resultatopgeorelsen

Som angivet i ledelsesberetningen bliver alle
forretningsmaessige risici  baret af det
hollandske moderselskab.

Dog har selskabet valgt at vise sterrelsen af
indteegter og omkostninger, der vedrerer
aktiviteten 1  Danmark  baseret  pa
koncernpolitikker.

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsztning,
og omkostninger direkte relateret til hertil,
andre driftsindtegter samt eksterne
omkostninger.

Nettoomsaetningen

Nettoomsatning vedrgrer arets fakturerede
salg til danske kunder samt
administrations-gebyrer mv. modtaget fra
uafhengige salgsrepraesentanter.

Oms®tning vedrerende den representative
aktivitet er periodiseret og indtegtsfores i takt
med at serviceydelser overfor
salgsrepresentanterne leveres.

Direkte omkostninger

Direkte omkostninger omfatter den arlige
koncernjustering af telecom fee faktureret af
ACN Europe B.V. som en del af cost plus

transfer pricing strukturen samt
administrationsgebyrer betalt til
koncernvirksomheder, og omkostninger i
forbindelse med uathengige
salgsreprasentanter.

Finansielle poster

Finansielle poster samt realiserede og
urealiserede kursavancer vedrerende finansielle
aktiver og forpligtelser. Finansielle indtegter og
omkostninger indregnes i dret med de beleb, der
vedrerer dette.

Income statement

As mentioned in the management’s review all risk
associated to the business is borne by the Dutch
parent company.

However, the Company has chosen to show the
portion of income and costs that can be referred to
the activity in Denmark, based on group policies.

Gross profit

The gross profit comprises the net turnover, direct
expenses related to net turnover, work performed
for own purposes and capitalised, other operating
income, and external costs.

Revenue

Revenue comprises the sales invoiced to Danish
customers during the years, as well as
administration fees etc. received from
independent sales representatives.

Revenue resulting from representative activities is
spread over the period in which the services are
supplied to the representatives.

Direct expenses

Direct expenses comprise the telecom fee charged
by ACN Europe B.V. as part of the cost plus
transfer pricing structure as well as administration
charges paid to group companies and expenses
regarding independent sales representatives.

Net financials

Net financials include interest income, interest
expenses, realised and unrealised capital gains and
losses on financial assets and liabilities. Net
financials are recognised in the profit and loss
account with the amounts concerning the financial
year.
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Skat

Arets skat, som bestar af rets aktuelle skat og
@ndring af udskudt skat, indregnes i
resultatopgerelsen med den del, der kan
henferes til érets resultat, og direkte pé
egenkapitalen med den del, der kan henfores
til posteringer direkte pa egenkapitalen.

Balancen

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel verdi.
Der nedskrives til nettorealisationsveerdien
med henblik pa at imedega forventede tab.

Periodeafgransningsposter

Periodeafgraensningsposter, som er indregnet

un der aktiver, omfatter afholdte
omkostninger vedrg rende efterfolgende
regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i
pengeinstitutter.

Selskabsskat

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

Geeldsforpligtelser

Andre geldsforpligtelser, som omfatter geld
til leveranderer, tilknyttede og associerede
virksomheder samt anden geld, males til
amortiseret kostpris, hvilket sadvanligvis
svarer til nominel verdi.

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is
recognised in the income statement by the portion
attributable to the profit for year and recognised
directly on equity by the portion attributable to
entries directly on equity.

Balance sheet
Receivables

Debtors are measured at amortised cost which
usually corresponds to face value. In order to
meet expected losses, writedown takes place at
the net realisable value.

Accrued expenses and deferred income

Accrued income and deferred expenses
recognized under assets comprise incurred costs
concerning the next financial year.

Available funds

Available funds comprise cash at bank.

Corporate tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as calculated
tax of the taxable income of the year adjusted for
tax of previous years' taxable income and for tax
paid on account.

Liabilities

Other liabilities concerning debts to suppliers,
subsidiaries, and associated enterprises and other
debts are measured at amortised cost which
usually corresponds to the nominal value.
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Resultatopggrelse 1. januar-31. december 2018
Profit and Loss account 1 January — 31 December 2018

Resultatopggrelse
Profit and Loss

Note

2018
DKK

2017
DKK

Brutto resultat

Gross profit

Resultat fgr finansielle poster
Profit before financial items

Finansielle indtagter
Financial Income

Finansielle omkostninger
Financial Expenses

Resultat fgr skat
Profit before tax

Skat af arets resultat
Tax on profit

Arets Resultat
Net Earnings

17,203

17,203

92,227

109,430

(24,074)

85,356

25,293

25,293

(31,553)

(6,260)

1,377

(4,882)

Forslag til resultatdisponering
Proposed distribution of profit
Udbytte for regnskabsaret
Dividends for the financial year
Overfgrt til naeste ar

Retained earnings
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Balance 31. december 2018- Aktiver
Balance Sheet at 31 December 2018 — Assets
Aktiver 2018 2017
Assets Note DKK DKK
Tilgodehavender fra salg og tjenesteydelser 1,735,879 1,661,808
Trade Receivables
Tilgodehavender hos tilknyttede virkomheder 25,117,531 25,754,194
Receivables from affiliated companies
Periodeafgraensningsposter 140,690 182,263
Accrued Income
Tilgodehavende selskabsskat 69,010 93,084
Receivable corporate tax
Andre tilgodehavender 27,062 45,397
Other Receivables
Tilgodehavender 27,090,172 27,736,746
Receivables
Likvide beholdninger 751,069 193,478
Cash in bank
Omsatningsaktiver 27,841,241 27,930,224
Current Assets
Aktiver i alt 27,841,241 27,930,224
Assets
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Balance 31. december 2018 — Passiver
Balance Sheet at 31 December 2018 - Liabilities and Shareholders Equity
Passiver 2018 Atk
Liabilities and Shareholder Equity Note DKK DKK
Aktiekapital 500,200 500,200
Share Capital
Overfgrt overskud 25,941,776 25,856,420
Retained earnings
Egenkapital 2,7 26,441,976 26,356,620
Equity
Leverandgrer af varer og tjenesteydelser 39,508 59,980
Trade Payables
Periodeafgransningsposter 232,759 253,484
Deferred income
Anden geld 1,126,998 1,260,140
Other debts
Kortfristede geeldsforpligtelser 1,399,265 1,573,604
Current Liabilities
Passiver 27,841,241 27,930,224
Total Liabilities and Shareholder Equity

Narstaende parter (Related parties)
Aktionzrforhold (Ownership)

Koncernforhold (Consolidation)

Finansielle indtaegter og omkostninger (Financial income and expenses) 6

Korrektion pa egenkapitalen 1.1.2017 (Correction on equity 1.1.2017) 7

Regulering af poster i 2017 (Restatement on 2017 items)
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Noter til arsrapporten
Notes to the Annual Report
Note 1
Skat af arets resultat 2018 2017
Tax on profit DKK DKK
Der er i arsrapporten indregnet DKK 24,074 i skat af arets resultat.
In the annual report tax for the year is recognized with DKK 24,074.
Skat af arets resultat
Tax on profit 24,074 (1,377)
24,074 (1,377)
Note 2
Egenkapitalopgdrelse 2018 2017
Statement of Changes in Equity Note DKK DKK
Aktiekapital 1/1 500,200 500,200
Share Capitall/1
Overfprt overskud 25,856,420 25,462,107
Retained earnings 1/1
Korrektion pa egenkapitalen 1.1.2017 7 - 399,195
Correction on equity 1.1.2017
Arets resultat 85,356 (4,882)
Net Earnings
Egenkapital i alt 26,441,976 26,356,620
Total equity :

Selskabskapitalen bestdr af 5,002 aktier, nominelt
DKK 100. Ingen aktier er tillagt serlige rettigheder.

Der har ikke veeret bevagelser i aktiekapitalen de

seneste 5 ar.

The share capital consists of 5,002 shares of a
nominal value of DKK 100. No shares carry any

special rights.

There have been no movements in share capital

during the past 5 years.
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Noter til arsrapporten
Notes to the Annual Report

Note 3

Nzertstaende parter
Related parties

Folgende parter har bestemmende
indflydelse pa ACN Danmark A/S:

The following related parties have a controlling
interest in ACN Danmark A/S:

ACN Europe B.V., The Netherlands
Thomas R Malthusstraat 1-3, 1066JR Amsterdam

@vrige naertstaende parter
Other related parties

LKN Global Holdings Inc, 1000 Progress Place,
Concord, North Carolina 28025, USA

Transaktioner med naertstaende parter

i regnskabsaret
Related party transactions in the financial year

Der har i regnskabsaret veeret fglgende
transaktioner mellem ACN Danmark A/S og
neertstaende parter:

Moderselskabet - ACN Europe B.V. tager sig af alle
driftsaktivieter pa vegne af selskabet savel som

handtering af alle administrative opgaver.
Selskabet har ingen ansatte.

Alle kontrakter vedrgrende kgb af
telekommunikationservice indgas af

moderselskabet - ACN Europe B.V., der igen
fakturerer virksomhedens andel af
omkostningerne.

Hovedaktionaar

Controlling shareholder

Ultimativt moderselskab
Ultimate holding company

ACN Danmark A/S has had the following
transactions with related parties in the
financial year:

The parent company - ACN Europe B.V. takes
care of all operational activities on behalf of
the Company as well as handling all
administrative tasks. The Company does not
have any employees.

All  contracts concerning purchase of
telecommunication services are entered into
by the parent company - ACN Europe B.V. that
in turn invoices the Company's share of the
cost.
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Noter til arsrapporten
Notes to the Annual Report

Note 4

Aktionaerforhold

Ownership

Selskabet har registreret fglgende aktionzerer
med mere end 5% af aktiekapitalens
stemmerttigheder eller palydende vaerdi:

ACN Europe B.V., Thomas R Malthusstraat
1-3,
1066JR AMSTERDAM, The Netherlands

Selskabets ultimative moderselskab er:

The ultimate parent company is:

LKN Global Holdings Inc, 1000 Progress Place,
Concord, North Carolina 28025, USA.

The Company has registered the following
shareholders to hold more that 5% of the
voting share capital or of the nominal value
of the share capital:

Note 5

Koncernforhold
Consolidation

ACN Danmark A/S indgar | koncernregnskabet
for ACN Europe B.V. og LKN Global Holdings
Inc.

ACN Danmark A/S is included in the
consolidated financial statements of ACN
Europe B.V. and LKN Global Holdings Inc.

Note 6

@vrige finansielle omkostninger 2018 2017
Other financial costs Note DKK DKK
Finansielle omkostninger, tilknyttede virksomheder - -
Financial costs, group enterprises
Andre finansielle omkostninger - 31,553
Other financial costs

- 31,553
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Noter til arsrapporten
Notes to the Annual Report

@vrige finansielle indtaegter 2018 2017
Other financial income Note DKK DKK
Finansielle indteegter, tilknyttede virksomheder - -
Financial income, group enterprises
Andre finansielle indteegter 92,227 -
Other financial income

92,227 -

Note 7

Korrektion pa egenkapitalen 1.1.2017 2012-2016
Correction on equity 1.1.2017 Note DKK
Koncerninterne renters bofgrte veerdi 56,785
Intercompany interests recorded
Koncerninterne renters korrekte veerdi 588,557
Intercompany intrerests correct value
Korrektion af koncerninterne renter 531,772
Intercompany interests correction
Korrektion af skat 132,576
Tax correction
Korrektion pa egenkapitalen 1.1.2017 399,195
Correction on equity 1.1.2017

ACN Danmark A/S har i aret fundet
inkonsekvente beregninger af koncerninterne
renter i tidligere ars regnskaber. -Alle interne
renter, der tidligere er blevet registreret, er
tilbagefgrt. Nye koncernrenter for perioden
2012-2018 er omregnet ved brug af
egenkapitalafkast og cash pool modellen.
/Zndringerne for perioden 2012-2016
prasenteres som korrektioner pa egenkapitalen
pr. 1.1.2017, imens at endringer vedr. ar 2017
er &ndret, sa de praesenteres som en del af
resultatet for 2017 i overensstemmelse hermed.

ACN Danmark A/S found inconsistency in
calculating intercompany interests in prior
years. All intercompany interests previously
recorded were reversed. New intercompany
interests for period 2012 -2018 were
recalculated using return on equity and cash
pool model. 2012-2016 adjustments are
presented as correction on equity on
1.1.2017, 2017 changes are presented as 2017
year results accordingly.
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Noter til arsrapporten
Notes to the Annual Report

Note 8

Pa grund af inkonsekvente beregninger af
koncerninterne renter for perioden 2012-2017 (se
note 7) er fglgende poster reguleret i 2017.

Due to inconsistency in intercompany interests
calculation for the period 2012-2017 (refer to
note 7), the following items have been
restated for 2017.

Regulering af poster 2017 2017 Annual report 2017 Restated Adjustment
Restatement on 2017 items DKK DKK DKK
Finansielle indtaegter 1,055,804 - 1,055,804
Financial income

Finansielle omkostninger (61,628) (31,553) (30,075)
Financial expenses

Skat af arest resultat (224,283) 1,377 (225,660)
Tax on profit

Arets Resultat 795,186 (4,883) 800,069
Net Earnings

Tilgodehavende fra tilknyttede virksomheder 26,248,151 25,754,194 493,957
Receivable from affiliated companies

Tilgodehavende selskabsskat - 93,084 93,084
Receivable corporate tax

Aktiveri alt 28,331,097 27,930,224 400,874
Total Assets

Overfgrt overskud 26,257,294 25,856,420 400,874
Retained earnings

Egenkapital 26,757,494 26,356,620 400,874
Equity

Passiver 28,331,097 27,930,223 400,874
Total Liabilities and Equity
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