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Statement by Management on the annual report

The Executive and Supervisory Boards have today discussed and approved the annual report of Adapt
Mobile Holding ApS for the financial year 1 January - 31 December 2016.

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 financial position at 31
December 2016 and of the results of the the Company's operations for the financial year 1 January - 31
December 2016.

In our opinion, Management's review includes a fair review of the matters dealt with in the Management's
review

We recommend the adoption of the annual report at the annual general meeting.

Copenhagen, 7 March 2017

Executive Board

Tommy Vange Davis

Supervisory Board

Kresten Finsen Wiingaard Peter Bloch Carsten Anthonisen
Chairman

Martin Povisen Anders Skov Pape Erik Bager Beuschau
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Independent auditor’s report

To the shareholders of Adapt Mobile Holding ApS

Opinion

We have audited the financial statements of Adapt Mobile Holding ApS for the financial year 1 January -
31 December 2016, which comprise an income statement, balance sheet, statement of changes in equity
and notes, including a summary of significant accounting policies. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Company’s financial position at 31
December 2016 and of the results of the Company's operations for the financial year 1 January - 31
December 2016 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 fur-
ther described in the “Auditor’'s Responsibilities for the Audit of the financial statements” section of our re-
port. 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 re-
quirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Management’s Responsibilities for the financial Statements

Management is responsible for the preparation of Financial Statements that give a true and fair view in ac-
cordance with the Danish Financial Statements Act, and for such internal control as Management determi-
nes is necessary to enable the preparation of Financial Statements that are free from material misstate-
ment, 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 go-
ing 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.

Auditor’s Responsibilities for the Audit of the financial statements

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 in-
cludes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an au-
dit 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 consi-
dered material if, individually or in the aggregate, they could reasonably be expected to influence the eco-
nomic decisions of users taken on the basis of these Financial Statements
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Independent auditor’s report

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

¢ |dentify and assess the risks of material misstatement of the Financial Statements, whether due to fra-
ud 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 collu-
sion, 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 effec-
tiveness of the Company’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-
mates and related disclosures made by Management.

e Conclude on the appropriateness of Management’s use of the going concern basis of accounting in pre-
paring the Financial Statements and, based on the audit evidence obtained, whether a material uncerta-
inty 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 disclo-
sures 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.

o Evaluate the overall presentation, structure and contents of the Financial Statements, including the dis-
closures, 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 sco-
pe 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 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 Revi-
ew 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.
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Independent auditor’s report

Moreover, it is our responsibility to consider whether Management’s Review provides the information requi-
red under the Danish Financial Statements Act.

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

Copenhagen, 7 March 2017

Addea Audit
Statsautoriseret revisionsanpartsselskab
CVR-no. 36 07 49 81

Anders Salomonsen
state authorized public accountant
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Selskabsoplysninger

Selskabet

Bestyrelse

Direktion

Revision

Adapt Mobile Holding ApS
Langebrogade 6 E, 2.
1411 Kgbenhavn K

CVR-nr.: 2543 3548
Regnskabsperiode: 1 January - 31 December
Stiftet: 1. December 2013
Regnskabsar: 3. regnskabsar
Hjemsted: Copenhagen

Kresten Finsen Wiingaard, Chairman
Peter Bloch, General partner

Carsten Anthonisen, General partner
Martin Povisen, General partner
Anders Skov Pape, General partner
Erik Bager Beuschau, General partner

Tommy Vange Davis

Addea Audit

Statsautoriseret revisionsanpartsselskab
Amaliegade 35, 1.

1256 Kgbenhavn K
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Management's review

Business activities
The Company's principal activity is to structure the operations of the mobile activities.

Business review
The Company's income statement for the year ended 31 December shows a profit of DKK 555.127, and
the balance sheet at 31 December 2016 showes equity of DKK 1.063.849.

Significant events occurring after end of reporting period
No events have occurred after the balance sheet date which could significantly affect the group's and the
parent company's financial position.
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Accounting policies

The annual report of Adapt Mobile Holding ApS for 2016 has been prepared in accordance with the
provisions of the Danish Financial Statements Act applying to enterprises of reporting class B as well as
selected provisions as regards larger entities.

The accounting policies applied are consistent with those of last year.
The annual report for 2016 is presented in DKK

Pursuant to sections §110 subsection 1, of the Danish Financial Statements Act, the company has not
prepared consolidated financial statements.

Basis of recognition and measurement

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

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

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow
from the company's and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and
liabilities are measured as described below for each individual accounting item.

On recognition and measurement, allowance is made for predictable losses and risks which occur before
the annual report are presented and which confirm or invalidate matters existing at the balance sheet
date.

Income statement

Gross profit
In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue, other operating income less other external expenses.

Other external costs
Other external costs include expenses related to administration etc.
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Accounting policies

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to the
financial year. Net financials include interest income and expenses, realised and unrealised
capital/exchange gains and losses on securities and foreign currency transactionsand surcharges and
allowances under the advance-payment-of-tax scheme, etc.

Profit/loss from investments in subsidiaries
The proportionate share of the results after tax of the individual subsidiaries is recognised in the income
statement of the companyafter full elimination of intra-group profits/losses.

Tax on profit/loss for the year

On payment of joint taxation contributions, the current Danish income tax is allocated between the jointly
taxed entities in proportion to their taxable income. Entities with tax losses receive joint taxation
contributions from entities that have been able to use tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax charge for the year and changes in the deferred tax
charge, including changes arising from changes in tax rates, is recognised in the income statement as
regards the portion that relates to entries directly in equity.

Balance sheet

Investments in subsidiaries

Investments in subsidiaries are measured at the proportionate share of the net asset value of the entities,
calculated on the basis of the group's accounting policies, less or plus unrealised intra-group gains or
losses and plus or less any remaining value of positive or negative goodwill made up according to the
purchase method.

Net revaluations of investments in subsidiaries are taken to the net revaluation reserve according to the
equity method to the extent that the carrying amount exceeds the cost. Dividends from subsidiaries which
are expected to be declared before the annual report of Adapt Mobile Holding ApS is adopted are not
taken to the net revaluation reserve.

Receivables
Receivables are measured at amortised cost.

Income tax and deffered tax

Current tax liabilities and current tax receivables are recognised in the balance sheet as the estimated tax
on the taxable income for the year, adjusted for tax on the taxable income for previous years and tax paid
on account.

Deferred tax is measured according to the liability method in respect of temporary differences between the
carrying amount of assets and liabilities and their tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respectively.
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Accounting policies

Liabilities
Liabilities, which include trade receivables, payables to group entities and other payables, are measured
at amortised cost, which is usually equivalent to nominal value.
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Income statement 1 January - 31 December 2016

Gross profit

Staff costs

Profit/loss before financial income and expenses

Income from investments in subsidiares
Financial costs

Profit/loss before tax

Tax on profit/loss for the year

Net profit/loss for the year

Proposed dividend for the year
Reserve for net revaluation under the equity method
Retained earnings

Note 2016 2015
DKK DKK

-11.234 -21.858

0 0

-11.234 -21.858

563.907 1.290.703

-23 -8

552.650 1.268.837

1 2477 5.138

555.127 1.273.975

450.000 950.000

113.947 290.703

-8.820 33.272

555.127 1.273.975

10



Balance sheet at 31 December 2016

Assets

Investments in subsidiaries

Fixed asset investments

Fixed assets total

Receivables from subsidiaries
Corporation tax

Receivables

Cash at bank and in hand

Currents assets total

Assets total

Note 2016 2015
DKK DKK

2 1.046.292 1.482.385

1.046.292 1.482.385

1.046.292 1.482.385

3.204 0

2477 5.138

5.681 5.138

49.118 0

54.799 5.138

1.101.091 1.487.523
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Balance sheet at 31 December 2016

Liabilities and equity

Share capital

Reserve for net revaluation under the equity method
Retained earnings

Proposed dividend for the year

Equity

Other credit institutions
Trade payables
Payables to subsidiaries

Short-term debt

Debt total

Liabilities and equity total

Contingent assets, liabilities and other financial obligations

Note 2016 2015
DKK DKK
80.000 80.000
513.173 399.226
20.676 29.497
450.000 950.000
3 1.063.849 1.458.723
0 8
7.500 6.250
29.742 22.542
37.242 28.800
37.242 28.800
1.101.091 1.487.523
4
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Equity

Equity at 1 January 2016
Ordinary dividend paid

Net profit/loss for the year
Equity at 31 December 2016

Reserve for
net revalua-
tion under Proposed
Share the equity = Retained dividend for
capital method earnings the year Total
80.000 399.226 29.496 950.000 1.458.722
0 0 0 -950.000 -950.000
0 113.947 -8.820 450.000 555.127
80.000 513.173 20.676 450.000 1.063.849

13
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Notes

2016 2015
DKK DKK
1 Tax on profit/loss for the year
Current tax for the year -2.477 -5.138
-2.477 -5.138
2 Investments in subsidiaries
Cost at 1 January 2016 83.159 80.000
Additions for the year 0 3.159
Cost at 31 December 2016 83.159 83.159
Revaluations at 1 January 2016 1.399.226 528.523
Net income 563.907 1.290.703
Dividend -1.000.000 -420.000
Revaluations at 31 December 2016 963.133 1.399.226
Carrying amount at 31 December 2016 1.046.292 1.482.385
Investments in subsidiaries are specified as follows:
Votes and
Name Place of registered office ownership
Adapt Mobile ApS Copenhagen 100%
Adapt Mobile Spain Barcelona 100%

3 Equity

The share capital consists of 80.000 shares of a nominal value of DKK 1. No sharescarry any special
rights.

There have been no changes in the share capitalduring the last 5 years.

14
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Notes

4 Contingent assets, liabilities and other financial obligations

The Company is jointly taxed with its Parent Company, Adapt Group ApS (management company),
and is jointly and severally liable with the other jointly taxed entities and withholding taxes on
dividends, interest and royalties.

Referring to the annual report of Adapt Group ApS for the statement of total liabilities.

15
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iUjKbsKq0p+lYUXdaeD8utRV5HOe+Enbvuf0Y8rimJLURomnW1f1Xuv2P6FN9L9n7aM5A8khybuU
VF+zMamp4kw8hAxJs9vNboKrEkxqTY10vdJeNA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTJfMykgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzU2LjAuMjkyNC44NyBTYWZhcmkvNTM3LjM2
  signingRequestId NTYwNTM1
  document_digests 
  _challenge OFZEUzctRklPS0QtTlFFUUUtN0JERU0tRTVaUDgtUFNVREQ=
  TimeStamp MjAxNy0wMy0wOSAxNDozNDo1NiswMDAw

            


  
 
 
 
 
 
 QJ0rsS+4lxHDA6ANzmT4+AI40OpAMxRcgPbnsAEGFSU=


 
yExZz7kAaP79yTPB3MGU5fSXduVVxdgFaR1mNPdGWVI0Faq4GcgWkUB1PJLwxokFbWLpb2+rMzoi
/OL801E929OjjmqB1UFtrQcns080G62QlNtCwRa7JjD6xTKyU9XGPeqlQQNsOc++7tleHlBYrqEk
W51o4kobL00dwRyZh3vRxfS/Tb3k/n/cXvNTc+UpjQMgu1Zv7Ywu7+ubC3Yew9JMiMCnGIyb3UIV
ySla2DchU8Aq7vQi5tZTQXjo6pRrtBH72sKCnxQJmWCqJED9PN68vGDSM+FSQSM7/5/9D7p30SQf
OF2ZdVyqvZ4hZyZtfaVcnvT4E0lblmHMpHqatQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTJfMykgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzU2LjAuMjkyNC44NyBTYWZhcmkvNTM3LjM2
  signingRequestId NTYwNTQx
  document_digests 
  _challenge R0RDSjItN1hKSk4tN0JXSFMtNVNaTU8tQjBZVk4tNlVZTTM=
  TimeStamp MjAxNy0wMy0xOCAwODoxMjo1NyswMDAw

            


  
 
 
 
 
 
 rZ2Af1IioxtUH00eE2Z4UEzkcRZ904n9myN/0Oo6o74=


 
cFZjkf8yskWEoPqDPDjrzai+k4WRCDplq8EY/K6IDLA89sh/l3obPNClK5x7XaY8uGOsIxPgPMB3
IPY9hhPVFAw5pFVg+uSWVIAIhPnh/Cwh8TszJwzDHE/1cfsAQ+yCnE7lvheJ3HBQ7VLzObJHwyE7
BM1CeXeJyXh0MOKx4IcHUdsYufI9hYGsi7JXzwGzANzZuP+cSKdwNkpczzyM0Y2Xtr3jtf0UCfw0
8OpAwO93QBmSmtPY9tQf+Gl9bxjKlg+onJbiEZPmhMG0smjz4spe3flkXqHyggpL/sndiUCQP7oQ
P3SJuXddOqdWusHnTHJmhuBTskZOMrMoCylWLg==

 
 
  
 =


 
   
  signtext 
  host UGVubmVvLmNvbQ==
  logonto UGVubmVvLmNvbQ==
  document_digests 
  openoces_opensign_environment_browser_version MS4x
  signingRequestId TlRZd05UUXo=
  openoces_opensign_environment_os_name V2luZG93cyBTZXJ2ZXIgMjAxMiBSMg==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  openoces_opensign_environment_applet_context Y29tLnN1bi5kZXBsb3kudWl0b29sa2l0LmltcGwuYXd0LkFXVEFwcGxldEFkYXB0ZXIkQXBwbGV0Q29udGV4dEltcGxAYjJjZGY0
  openoces_opensign_environment_locale ZW5fVVM=
  _challenge VkV0SVZVZ3RRMWxVVmxvdFJUWkZNa0l0TlZveFVVVXRTRVV5VDFvdFFqVkJSMWc9
  openoces_opensign_environment_applet_version Mi4xLjE3
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  openoces_opensign_environment_java_version MS44LjBfMTIx
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  openoces_opensign_environment_browser_vendor T3JhY2xl
  openoces_opensign_layout_size_height NDc1
  action c2lnbg==
  openoces_opensign_layout_size_width Njc1
  openoces_opensign_environment_local_time TW9uIE1hciAyMCAxMDoxNDoyOSBDRVQgMjAxNw==
  openoces_opensign_environment_browser_name c3VuLnBsdWdpbg==
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu

            


  
 
 
 
 
 
 ZNvHbuStm1cG+hJmEwDqdVuj0r8FJyOmFTjlzjAVbCU=


 
YTEsslOJ4ZuzQN2WgXpiw6mUGn/dVu+SKvDcDCfxtVgL6adnsmDqHGm9uhZg/RqejzDXu11IzgUt
aBuQ1jF2OtYwuxeogXpEyF11XHvobl/oVr7HXbUYVXpO/PLVYfNyn5wmN3eecbds0RkyR2rlFqEx
vAnV+fPZeST+AYB2cJkspndM5KZOAdVAfqaFAwmuSt2VCDuUOcDu5go+k6OtPKVsqoWNBq4v+jKr
hfxQWpHAOOcQdSpXAnTMiyA4tiwAoMe7YwTr0fCCtMSujxflpYYlYSLGhvNuI8kmnU6QrZ27OOFL
uPxNTZLey9qI5xzq2jAW9u0JYVQQiWOGDUsKmA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTJfMykgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzU2LjAuMjkyNC44NyBTYWZhcmkvNTM3LjM2
  signingRequestId NTYwNTM1
  document_digests W3sia2V5IjoiQ1hLTjUtRkxaREYtSUxFVkstVTFQRjAtREwyRDUtSVlUMFQiLCJkaWdlc3QiOiJhMGViOWQ3MzJkMWMwM2EzZTljMDNjNzQ5YTk1NGFiYTFmNzBiNTdhZmFiOWM3YmZkODMzOTBiOGFhNTEzYzhjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VDRNRlgtSEZFV0UtM0tEUEgtNERGMFMtU0w0QTItTkVNM1g=
  TimeStamp MjAxNy0wMy0yMCAxNjo1OTo1OSswMDAw
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