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Ledelsespitegning
Management’s Statement on the Annual Report

Bestyrelse og direktlon hardags dato behandletog  The Executive and Supervisory Boards have today
godkendt drsrapporten for regnskabsdret 1, japuar-  considered end adopted the Annual Report of HI3G

31, december 2015 for Hi3G Denmark ApS, Denmark ApS for the financial year 1 January « 31
Decembet 2015,

Arsrapporten or udarhejdet i overensstommelse The Annual Report is prepared in accordance with

med Arstegnakabsloven, the Danish Financial Statements Act,

Arsrognskabet giver efter vores opfattelse et retvi-  In our opinion, the Financial Statements give a true
sende billeds af selskabets aktiver, passiver og fi-  and fair view of the financial position of the Com-
nansielle stilling pr, 31, december 2015 samt af pavy at 31 December 2015 and of the results of the
resultatet af selskabets aktivitoter for 2015, Company’s operations for 2015,

Arsrapporten indstilles til generalforsamlingons We recommend that the Annual Report be adopted
godkendelse, at the Annual General Meeting,

Kabenhavn, den 27, maj 2016
Copenhagen, 27 May 2015

Direktion
Exepnl!ve Board

Peder Ramel Morten Christiansen

Bestyrelse
Board of Dirvectors

S anting Polerrermmfms: Christian Cederholm Adine Grate-Axén
“*Formand / Chairman
Peder Ramel Christian Salbaing
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Cheistian Cederholm

considered and adopted the Annual Report of Hi30
Denmnck Ap8 for the financial year 1 January = 31
Decermber 2015,

The Annual Repott i prepared In acoordance with
the Danieh Finanoia] StatementsAct,

Tn our opinion, the Financial Statements give a true
and falr view of the finanoial posltion of the Com.
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Den uafthaengige revisors erkleringer

Independent Auditor’s Report

Til kapitalejerne i Hi3G Denmark ApS

Vi har revideret arsregnskabet for Hi3G Den-
mark ApS for regnskabséret 1. januar — 31. de-
cember 2015, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter rsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejlin-
formation, vanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og yderli-
gere krav ifelge dansk revisorlovgivning. Dette
kraever, at vi overholder etiske krav samt plan-
legger og udfarer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

En revision omfatter udforelse af revisionshand-
linger for at opna revisionsbevis for belegb og
oplysninger i arsregnskabet. De valgte revisi-
onshandlinger afthaenger af revisors vurdering,
herunder vurdering af risici for vesentlig fejlin-
formation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurde-
ringen overvejer revisor intern kontrol, der er
relevant for virksomhedens udarbejdelse af et
arsregnskab, der giver et retvisende billede.
Formélet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effekti-
viteten af virksomhedens interne kontrol.

Hi3G Denmark ApS
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To the Shareholders of Hi3G Denmark ApS

We have audited the Financial Statements of
Hi3G Denmark ApS for the financial year 1
January — 31 December 2015, which comprise
income statement, balance sheet, statement of
changes in equity, notes and summary of signif-
icant accounting policies. The Financial State-
ments are prepared in accordance with the Dan-
ish Financial Statements Act.

Management’s Responsibility for the finan-
cial 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.

Auditor’s Responsibility

Our responsibility is to express an opinion on
the Financial Statements based on our audit. We
conducted our audit in accordance with Interna-
tional Standards on Auditing and additional re-
quirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures
to obtain audit evidence about the amounts and
disclosures in the Financial Statements. The
procedures selected depend on the auditor’s
Jjudgment, including the assessment of the risks
of material misstatement of the Financial State-
ments, whether due to fraud or error. In making
those risk assessments, the auditor considers
internal control relevant to the Company’s prep-
aration of Financial Statements that give a true
and fair view in order to design audit procedures
that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on
the effectiveness of the Company’s internal con-
trol.
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En revigion omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis et passende,
og om ledelsens regnskabsmessige skeon er ri-
melige, samt en vurdering af den samlede pree-
sentation af Arsregniskabet,

Det er vores opfattelse, at det opniede revisi-
onsbevis er tlstreekkeligt og egnet soin pruridlag
for vores konklusion.

Revisionen har ikke givet anledning til forbe-
hold.

Keonklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisenide billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015
saint af resultatet of selskabets aktiviteter for
regnskabsdret 1, januar — 31, december 2015 1
overensstemmelse med drsregnskabstoven.

Udtalelse om ledelsesberetningen

Vi har { henhold til drstegnskabsloven gennem-
lest ledelsesberetmungen, Vi har ikke foretaget
yderligere handlinger 1 tilleeg til den gennemfer-
te revision af Arsregnskabet, Det erpé denne
baggrund vores opfattelse, at oplvsningerne §
ledelsesberetningen er 1 overensstemmelse med
&rsregnskabet,

Kebeénhava, den 27. maj 2016
Copenhagen, 27 May 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 77 12 31

: fﬁ An A Weerd
Statsdutoriseret revisor
State Authorised Public Accountant
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An audit also includes evaluating the appropri-
ateness of accounting policies used and the rea-
sonableness of accounting estimates made by
Management, as well as evaluating the overall
presentation of the Finatcial Statements.

We believe that the andit evidence we have ob-
tained iy sufficient and appropriate to provide a
basis for our audit opinion,

Our audit has pot resulted in ariy qualification,

Opinion

I gt opindon, the Financial Stutements give a
true and fair view of the findneial position of the
Company at 31 December 2013 and of the re-
sults of the Company operations for the finan-
elal year 1 January - 31 December 2015 in ac-
eordance with the Danish Financial Statements
Act.

Statement on Management's Review

‘We have read the Management’s Review i ae-
cordance with the Danish Financial Statements
Act. We have not performed any procedures
additional to the audit performed of the Finan-
cial Statements. On this basis, in our opinion,
the information provided in the Management's
Review is in accordance with the Finansial
Staterments,
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Hoved- og negletalsoversigt

Financial Highlights

Selskabets udvikling beskrives ved folgende hoved- og nagletal:
The development of the Company is described by the following financial highlights:

Hovedtal

Key figures
Resultat

Result
Nettoomsetning
Revenue

Brutto fortjeneste
Gross margin

Resultat for finansielle poster
Profit before financial income and
expenses

Resultat af finansielle poster

Net financial expense

Resultat for skat

Profit before tax

Skat af arets resultat

Tax on profit for the year

Arets resultat

Net profit / (loss) for the year
Balance

Balance sheet

Investering i materielle anlegsaktiver
Investment in tangible fixed assets
Balancesum

Balance sheet total

Egenkapital

Equity

Gennemsnitlig antal medarbejdere
Average number of employees

Neogletal i %

Ratios
Afkastningsgrad
Return on total assets
Soliditetsgrad

Solvency ratio

Der henvises til definitioner i afsnittet om regnskabspraksis.

For definitions, see accounting policies.

Hi3G Denmark ApS
CVR-nr. 26 12 34 45

2015 2014 2013 2012 2011
DKK '000 DKX '000 DKXK'000 DKXK '000 DKK '000
2867310 3069704 2761423 2602197 2641764
917 066 928 892 905 431 845 025 813 489
388 692 441 557 433 085 397 560 360 742
(42 628) (83 114) (95 505) (117 400) (123 889)
346 064 358 443 337 580 280 160 923 385
(75 769) - ; ] )
270 295 358 443 337 580 280 160 923 385
145 544 174 628 234 755 338 861 216257
4081638 4531673 4506892 4486724 4306295
2876660 2606365 2246579 1 908 999 1628 839
702 660 621 619 703
10% 10% 10% 9% 8%
70% 58% 50% 43% 38%
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Ledelsesberetning
Management’s Review

Kommentarer fra selskabets CEO

2015 har veeret endnu et ar preeget af hard konkur-
rence pa mobilmarkedet, men vi formaede at fort-
seette vores kundebaseveekst og sluttede 2015 med
en base pa 1.154.432 kunder, svarende til en stig-

ning pé 6%.

Vores fortsatte udvidelse af fri roaming i udvalgte
lande har veeret en veesentlig drivkraft for kunde-
basevaeksten.

Den fortsat hirde konkurrence i markedet har bety-
det negativ udvikling i priserne pa det danske mo-
bilmarked. Desuden har omfanget af salg af hard-
ware i form af mobile handset, tablets m.m. vaeret
lavere. Disse to forhold har betydet, at vi — pa trods
af en paen kundebaseudvikling — har oplevet et fald
i omsatningen. Til gengaeld steg bruttofortjeneste
procenten med 3%.

Som altid, har vi haft stor fokus pa udviklingen i
driftsomkostningerne. Dog har 2015 har veret pre-
get af uforudsete omkostninger af vaesentlig sterrel-
se forbundet med den annoncerede fusion mellem
TeliaSonera og Telenor.

Den negative udvikling i priserne sammenholdt med
de uforudsete omkostninger forbundet med den an-
noncerede fusion, har betydet, at drets resultat for
skat blev pd DKK 346 mio. Det er lavere end for-
ventet, men den generelle udvikling i markedet taget
i betragtning, ser jeg arets resultat for skat som til-
fredsstillende.

Som forventet og annonceret, har vi 2015 haft en
skatteomkostning pd DKK 76 mio. stort set svaren-
de til skatteprocenten for selskaber i 2016 pa 22%.
Skatteomkostningen har selvsagt haft en negativ
pavirkning af vores resultat efter skat, som derfor
falder fra DKK 358 mio aret for til DKK 270 mio.
Vi forventer for 2016 ligeledes at have en skatteom-
kostning pé et niveau svarende til 22% af &rets re-
sultat for skat.

For at sikre en fortsat forbedring af vores netveerk,
har vi i 2015 foretaget investeringer i netvarket pé i
alt DKK 146 mio, hvilket svarer til en investerings-
rate pa 5%.

Hi3G Denmark ApS
CVR-nr. 26 12 34 45

Comments from the CEO

2015 has been yet another year with fierce competi-
tion in the market but we have accomplished con-
tinued growth in the customer base and ended 2015
with 1,154,432 customers; equivalent to an increase
of 6%.

Our continued expansion of free roaming in certain
countries has been a substantial driver for the
growth in the customer base.

The fierce ongoing competition in the market has
resulted in a decreasing development in the prices
in the Danish mobile telephony market. In addition
to this, the volume of sales of hardware in the form
of mobile handsets, tablets, etc. has been lowered.
These two factors have meant that we - in spite of a
customer base increase — have experienced a de-
cline in revenue. In spite of this, the gross profit
percentage increased by 3%.

As always, we have continued our keen focus on
the development of operating costs. However, 2015
has been characterized by unforeseen costs of sub-
stantial size associated with the announced merger
between TeliaSonera and Telenor.

The negative development in pricing in addition to
the unforeseen costs associated with the announced
merger have resulted in a result before tax of DKK
346 million. This is lower than expected, but the
general trend in the market considered, I see the
profit before tax to be satisfactory.

As expected and previously announced, we have in
2015 reported company tax in the amount of ap-
proximately DKK 76 million almost equal to the
statutory tax rate for companies in 2016 on 22%.
The tax expense has obviously had a negative im-
pact on our profit after tax, which therefore de-
creases from DKK 358 million last year to DKK
270 million in 2015. We expect for 2016 to have a
tax expense in the range of 22% of the result before
tax.

In order to maintain enhancement of our network
we have invested approximately DKK 146 million
herein which corresponds to an investment rate of
5% in 2015.
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Investeringerne har primeert vaeret i 4G/LTE deek-
ning, som blev gget til 90% af befolkningen ved
arets udgang. Grundet det heje og stigende data for-
brug hos vores kunder, er en del af netvaerket blevet
opgraderet med 4G+, hvilket forbedrer kapaciteten i
nettet og dermed giver en forbedret streaming ople-
velse. Endelig er indendersdaekningen blevet for-
bedret gennem 3G 900MHz udrulning,

Pa trods af vores hgje investeringsniveau, har vi haft
en positiv pengestrom af veesentlig storrelse og har
saledes igen i ar bidraget til pd skandinavisk plan at
kunne fortsztte tilbagebetalingen af gaelden til vores
ejere

Selskabet sidder fortsat tungt pa det mobile data-
marked i Danmark, og 34% af al mobil datatrafik
gar saledes gennem vores netvaerk. Vores kunder
bruger i gennemsnit 4,8Gb om maneden, hvilket er
75% mere end kunderne hos nermeste konkurrent
jfr. statistikken for farste halvar af 2015 udsendt af
Erhvervsstyrelsen.

Fremtidig udvikling

I det kommende ar vil vores fokus — som altid — vee-
re pa at forbedre kundeoplevelsen. En raekke tiltag i
2016 vil forbedre kundeoplevelsen i vores netvark:

Vi fortsetter vores 4G og 4G+ udrulning med hen-
blik pa at have fuldt footprint 1 2017, hvilket vil sik-
re, at vi kan imedega det stigende dataforbrug hos
vores kunder.

Desuden har 3 indgaet ny aftale om national roa-
ming, som i modsatning til den tidligere aftale om-
fatter dataroaming pa 3G. 3’s kunder er storforbru-
gere af deres smartphones og derfor er det vigtigt
for os, at vi nu har sikret, at kunderne i fremtiden
ogsa har fuld dataadgang i yderomraderne.

Vi lancerer "voice over wifi’ (VoWiFi), hvor mobil-
samtalerne i hjemmet kan ske via husstandens trad-
lgse router. Dette vil betyde en vaesentlig forbedring
af indenders deekningen for taleopkald.

Vi vil ogsé lancere ’voice over LTE’ (VoLTE), hvor
4G netveerket nu ogsé kan benyttes til at beere tale-
trafik.

Hi3G Denmark ApS
CVR-nr. 26 12 34 45

This investment constitutes primarily of 4G/LTE
coverage which increased to include 90% of the
population at the end of the year. Due to a high and
still increasing customer data consumption, parts of
the network have been upgraded with 4G+ which
enhances the network capacity and thus results in a
better streaming experience. Also we have im-
proved indoor coverage via rollout of the 3G 900
MHz technology.

In spite of our high level of investment, we have
had a substantial positive cash flow which has al-
lowed us to contribute to the repayment of debt to
our owners at a Scandinavian level.

The Company remains strongly positioned in the
mobile data market in Denmark and 34% of all mo-
bile data traffic is carried by our network. A 3 cus-
tomer uses on average 4.8Gb per month which is
75% more data than customers of the closest com-
petitor use, according to the statistics released for
the first half of 2015 by the Danish Business Au-
thority.

Future development

In the year to come, our focus will — as always — be
on improving the customer experience. A number
of actions in 2016 will add to this:

We continue our 4G and 4G + rollout in order to
have a complete footprint in 2017, which will en-
sure that we can meet the increased data usage of
our customers.

In addition, 3 signed a new agreement on national
roaming, as opposed to the previous agreement,
includes data roaming on 3G. 3's customers are
heavy users of their smartphones so it is important
for us that we now have assured that customers in
the future also have full access to data in remote
areas.

We are launching 'voice over wifi' (VoWiFi), where
mobile conversations in private homes can be made
through a household wireless router. This will sig-
nificantly improve indoor coverage for voice calls.

We will also launch 'Voice over LTE' (VoLTE),
wherein the 4G network can be used to carry voice
traffic.
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Finansieringsforhold

I de sidste fire regnskabsar har der ikke varet behov
for indskud af likviditet, da selskabets aktiviteter har
kunnet finansiere den labende drift tillige med et
veesentligt bidrag til pa skandinavisk plan at kunne
fortseette tilbagebetalingen af gaelden til vores ejere.

Vores svenske moderselskab har dog fortsat afgivet
tilsagn om at yde den nedvendige finansielle stotte
til selskabet for at sikre, at vi til hver en tid kan op-
fylde vores finansielle forpligtelser, efterhdnden
som de forfalder.

Miljaforhold

Det er ledelsens opfattelse, at selskabets aktiviteter
ikke har nogen forurenende effekt pa miljoet.

Samfundsansvar

I henhold til geeldende lovgivning, har selskabet
valgt ikke at have nedskrevne politikker for sam-
fundsansvar, herunder menneskerettigheder og kli-
ma.

Vi overholder retningslinjerne fra ejerkredsen og for
redegerelse herom henvises til vores ultimative mo-
derselskab CK Hutchison Holdings Limited, der
udarbejder koncernregnskab.

Mangfoldighed

Det er selskabets mal, at bestyrelsen sammensattes
séledes, at den effektivt er i stand til at varetage sine
opgaver af sdvel strategisk, ledelsesmaessig som
kontrolmaessig art. I den sammenhaeng arbejder sel-
skabet aktivt mod at opna en ligelig fordeling af
kennene i selskabets bestyrelse. Pa tidspunktet for
arsregnskabets afleeggelse er maltallet ikke ndet, idet
bestyrelsen pa dette tidspunkt bestér af i alt syv
medlemmer valgt af aktionzererne pa selskabets ge-
neralforsamling, heraf en kvinde og seks mend.

Selskabet har tillige udarbejdet en politik for at gge
andelen af det underreprasenterede kon pé selska-
bets gvrige ledelsesniveauer. Selskabet tilstraeber i
overensstemmelse med politikken gennem en per-
sonalepolitik og en rekruttering, der blandt andet
fokuserer pa at undga barrierer, direkte savel som
indirekte, for kvinders adgang til ledende stillinger
samt en afrapportering til direktionen om andelen af
kvindelige ledere, at skabe en god og alsidig ar-
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Financing

In the past four fiscal years, the Company did not
require any financing as its activities have gene-
rated sufficient funding to finance operations as
well as contributing substantially to the continuing
repayment of shareholder loan relating to the Scan-
dianvian Group.

Should it become necessary, our Swedish parent
company will make sufficient funds available to
ensure that our financial obligations are always met
as and when they fall due.

External environment

It is our opinion that the Company’s activities do
not pollute the external environment.

Social responsibility

According to the provisions in the Financial State-
ment Act, the Company has chosen not to have
written policies regarding social responsibility in-
cluding human rights and climate.

We comply with Group policy and for a statement
hereof, we refer to the annual report of the ultimate
parent company, CK Hutchison Holdings Limited.

Diversity

It is the Company's goal, that the Board be com-
posed so that it effectively is able to perform its
tasks on a strategic, managerial as well as on a con-
trolling level. In this context, the Company is work-
ing actively to achieve an equitable distribution of
the genders on the Board of the Company. At the
time of announcement of the annual report, the tar-
get number is not reached, as the Board at this time
consists of seven members elected by the share-
holders at the general meeting, including one wom-
an and six men.

The Company has also established a policy to in-
crease the share of the under-represented gender on
the Company's other executive levels. The Compa-
ny strives in accordance with the policy through a
staffing and recruitment, among other things, fo-
cuses on avoiding barriers, whether direct or indi-
rect, to women's access to leadership positions as
well as reporting to the Executive Board on the
proportion of female managers, to create a diverse
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bejdsplads som fremmer kvinder og meends lige
karrieremuligheder.

Vasentlige begivenheder indtruffet efter regn-
skabsarets afslutning

Der er efter regnskabséarets afslutning ikke indtruffet
begivenheder af uforudset eller vaesentlig betydning
for selskabets gkonomiske stilling.

Resultatdisponering

Bestyrelsen henstiller til generalforsamlingens god-
kendelse, at periodens resultat overfares til naeste ar.

Morten Christiansen
CEO
Hi3G Denmark ApS
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workplace that promotes women's and men's ca-
reers .

Significant events after the year-end

There have been no events of major importance to
the Company’s financial position subsequent to the
year-end.

Proposed distribution of profit

The Board of Directors recommends that the An-
nual General Meeting approve the carry-forward of
the results for the financial year.

Morten Christiansen
CEO
Hi3G Denmark ApS
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Hi3G Denmark ApS for 2015 er
udarbejdet i overensstemmelse med den danske
arsregnskabslovs bestemmelser for store virksom-
heder 1 regnskabsklasse C.

ZEndring i anvendt regnskabspraksis

Den anvendte regnskabspraksis er ueendret i for-
hold til sidste ar.

Alle regnskabstal i denne rapport aflegges i DKK
1.000

Koncernregnskab

I henhold til ARL § 112, stk. 1 er der ikke udarbej-
det koncernregnskab. Arsrapporten for Hi3G Den-
mark ApS indgér i koncernregnskabet for Hi3G
Holdings AB, Stockholm, Sverige.

Generelt om indregning og maling

Regnskabet er aflagt med udgangspunkt i det histo-
riske kostprisprincip med undtagelse af enkelte fi-
nancielle aktiver og passiver, som er oplyst til
dagsvaerdien som beskrevet nedenfor.

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes, herunder indregnes veerdiregulerin-
ger af finansielle aktiver og forpligtelser, der males
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger,
der er afholdt for at opna érets indtjening, herunder
afskrivninger, nedskrivninger og hensatte forplig-
telser samt tilbageforsler som folge af &ndrede
regnskabsmaessige sken af belab, der tidligere har
veret indregnet i resultatopgerelsen.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over labetiden. Amortiseret
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Basis of Preparation

The Annual Report of Hi3G Denmark ApS for 2015
has been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to large
enterprises of reporting class C.

Changes to accounting policies

The accounting policies applied are unchanged from
previous year.

All accounting figures in this report are stated in
thousands DKX.

Consolidated Financial Statements

Pursuant to section 112(1) of the Danish Financial
Statements Act, no consolidated financial statements
have been prepared. The Financial Statements of
Hi3G Denmark ApS are included in the Consolidated
Financial Statements of Hi3G Holdings AB, Stock-
holm, Sweden.

Recognition and measurement

The Financial Statements have been prepared on the
historical cost basis, except for certain financial as-
sets and liabilities which are stated at fair market
value, as explained below.

Revenues are recognised in the income statement as
earned, which includes recognition of value adjust-
ments of financial assets and liabilities measured at
fair value or amortised cost. Furthermore, all ex-
penses incurred to achieve the earnings for the year
are recognised in the income statement, including
depreciation, amortisation, impairment losses and
provisions as well as reversals due to changes in ac-
counting estimates of amounts that have previously
been recognised in the income statement.

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

Certain financial assets and liabilities are measured at
amortised cost, which involves the recognition of a
constant effective interest rate over the maturity pe-
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kostpris opgares som oprindelig kostpris med fra-
drag af afdrag og tilleeg/fradrag af den akkumulere-
de afskrivning af forskellen mellem kostprisen og
det nominelle belgb. Herved fordeles kurstab og -
gevinst over lgbetiden.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden arsrap-
porten aflaegges, og som be- eller afkreefter forhold,
der cksisterer pé balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta er i drets lob om-
regnet til transaktionsdagens kurs. Gevinster og
tab, der opstéar pa grund af forskelle mellem trans-
aktionsdagens kurs og kursen pd betalingsdagen,
indregnes i resultatopgerelsen som en finansiel
post.

Tilgodehavender, geld og andre monetare poster 1
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finan-
siel post.

Kapitalandele i et joint venture

Kapitalandele i et joint venture indregnes og males
efter den indre vaerdis metode.

I resultatopgerelsen indregnes den forholdsmaessi-
ge andel af resultat efter skat under posten "Resul-
tat af kapitalandel i et joint venture efter skat".

I balancen indregnes under posten "Kapitalandel i

et joint venture" den forholdsmessige ejerandel af
virksomhedens regnskabsmaessige indre veerdi op-
gjort efter moderselskabets regnskabspraksis med

fradrag eller tilleeg af urealiserede koncerninterne

avancer eller tab.

Den samlede nettoopskrivning af kapitalande i et
joint venture henlegges ved overskudsdis-
poneringen til en "Reserve for nettoopskrivning ef-
ter den indre vaerdis metode" under egenkapitalen.

Hi3G Denmark ApS
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riod. Amortised cost is calculated as original cost less
any deductions and with addition/deduction of the
cumulative amortisation of any difference between
cost and the nominal amount. In this way, capital
losses and gains are allocated over the maturity pe-
riod.

Recognition and measurement take into account pre-
dictable losses and risks occurring before the presen-
tation of the Annual Report, which confirm or invali-
date affairs and conditions existing at the balance
sheet date.

Translation policies

Transactions in foreign currencies are translated dur-
ing the year at the exchange rates ruling at the dates
of transaction. Gains and losses arising due to differ-
ences between the transaction date rates and the rates
at the dates of payment are recognised in financial
income and expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange rates
ruling at the balance sheet date. Any differences be-
tween the exchange rates ruling at the balance sheet
date and the transaction date rates are recognised in
financial income and expenses in the income state-
ment.

Investments in a joint venture

Investment in a joint venture is recognised and meas-
ured under the equity method.

The item “Result from investment in a joint venture
after tax” in the income statement includes the pro-
portionate share of the profit after tax.

The item “Investment in a joint venture” in the bal-
ance sheet includes the proportionate ownership
share of the net asset value of the enterprise calculat-
ed under the accounting policies of the Company
with deduction or addition of unrealised intercompa-
ny profits or losses.

The total net revaluation of investment in a joint ven-
ture is transferred upon distribution of profit to "Re-
serve for net revaluation under the equity method"
under equity.
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Resultatopgerelsen

Indtzegter i alt

Nettoomsatningen indregnes eksklusiv moms og
med fradrag af prisnedslag, der er direkte forbundet
med salget.

De veesentligste indtaegtskilder indregnes i resultat-
opgerelsen som folger:

o Indtaegter fra telefoni indregnes pa det tids-
punkt hvor samtalen foretages.

¢ Abonnementsindtegter indregnes over
abonnementets lgbetid.

o Indtegter vedrorende salg af udstyr ind-
regnes pa leveringstidspunktet.

Arbejde udfort for egen regning og opfert under
anlzgsaktiver indregnes som en indtaegt under an-
leegsproduktion med et belab, der svarer til de
medgaede omkostninger. Disse omkostninger er
indregnet under de respektive poster i resultatopge-
relsen.

Andre driftsindtzegter

Andre driftsindteegter omfatter regnskabsposter af
sekundeer karakter i forhold til virksomhedens ho-
vedaktivitet.

Vareforbrug

Vareforbrug indeholder omkostninger direkte af-
ledte af nettoomsatningen, herunder direkte om-
kostninger relateret til etablering af kundeforhold.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til loka-
ler, salg og distribution samt kontorhold mv.

Personaleomkostninger
Personaleomkostninger indeholder gager og len-
ninger samt lgnathangige omkostninger.
Afskrivninger

Afskrivninger indeholder arets afskrivninger af ma-
terielle og immaterielle anleegsaktiver samt avance
og tab ved lobende udskiftning af anlaegsaktiver.

Hi3G Denmark ApS
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Income Statement

Total operating income

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

The major sources of income are recognised in the
income statement as follows:

e Income from telephone related services is
recognised at the time of the conversation.

e Subscription income is recognised over the
duration of the subscription.

e Income on sale of equipment is recognised at
the date of delivery.

Own work stated under fixed assets is recognised as
income under production of fixed assets at an amount
that corresponds to the accrued expenses. These ex-
penses are recognised under the respective items in
the income statement.

Other operating income

Other operating income comprises items of a second-
ary nature in relation to the Company's principal ac-
tivity.

Cost of goods sold

Cost of goods sold comprises expenses directly relat-
ed to the revenue, including direct costs related to the
establishment of customer relations.

Other external expenses

Other external expenses comprises indirect produc-
tion costs and expenses for premises, sales and distri-
bution as well as office expenses and similar costs.

Staff expenses

Staff expenses comprise wages and salaries as well as
payroll expenses.

Depreciation and amortisation

Depreciation and amortisation comprise depreciation
and amortisation of tangible and intangible fixed as-
sets as well as gains and losses from disposal of fixed
assets.
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Finansielle poster

Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede valutakursregule-
ringer samt tilleeg og godtgerelse under acontoskat-
teordningen.

Selskabsskat

Skat af arets resultat, som bestér af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
garelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egenka-
pitalen. En eventuel andel af den resultatforte skat,
der knytter sig til arets ekstraordinaere resultat, hen-
fores hertil, mens den resterende del henfores til
arets ordineere resultat.

Selskabet indgér i sambeskatning med danske kon-
cernselskaber. Skatteeffekten af sambeskatningen
med selskaberne fordeles pa savel underskuds- som
overskudsgivende selskaber i forhold til disses
skattepligtige indkomster (fuld fordeling med refu-
sion vedrerende skattemaessige underskud).

Balancen

Immaterielle anlaegsaktiver
Udviklingsprojekter

Ombkostninger p& udviklingsprojekter omfatter om-
kostninger, der direkte og indirekte kan henfores til
selskabets udviklingsaktiviteter inklusiv omkost-
ningen for tilherende software licenser.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske udnyttelsesgrad,
tilstreekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pavises, og hvor det er hensigten at fremstille,
markedsfore eller anvende projektet, indregnes som
immaterielle anleegsaktiver, safremt der er tilstraek-
kelig sikkerhed for, at kapitalveerdien af den frem-
tidige indtjening kan deekke produktions-, salgs- og
administrationsomkostninger samt selve udvik-
lingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne
for indregning i balancen, indregnes som omkost-
ninger i resultatopgerelsen i takt med, at omkost-
ningerne atholdes.

Aktiverede udviklingsomkostninger males til kost-
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Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments, as well
as extra payments and repayment under the on-
account taxation scheme.

Corporate tax

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable to
the profit for the year is recognised in the income
statement, whereas the tax attributable to equity en-
tries is recognised directly in equity. Any share of the
tax reported in the income statement arising from
profit/loss on extraordinary activities for the year is
attributed to such activities, whereas the remaining
share is attributed to profit/loss on ordinary activities
for the year.

The Company is jointly taxed with Danish group
companies. The tax effect of the joint taxation with
the companies is allocated to companies showing
profits or losses in proportion to their taxable in-
comes (full allocation with credit for tax losses).

Balance Sheet

Intangible assets

" Development projects

Costs of development projects comprise expenses
directly or indirectly attributable to the Company’s
development activities, including the cost of related
software licences.

Development projects that are clearly defined and
identifiable and in respect of which technical feasibil-
ity, sufficient resources and a potential future market
or development opportunity in the enterprise can be
demonstrated, and where it is the intention to manu-
facture, market or use the project, are recognised as
intangible assets. This applies if sufficient certainty
exists that the value in use of future earnings can
cover cost of sales, distribution and administrative
expenses involved as well as the development costs.

Development projects that do not meet the criteria for
recognition in the balance sheet are recognised as
expenses in the income statement as incurred.

Capitalised development projects are measured at the
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pris med fradrag af akkumulerede af- og nedskriv-
ninger eller genindvindingsveerdi, safremt denne er
lavere.

Renteomkostninger vedrerende finansiering af ud-
viklingsprojekter indregnes i kostprisen indtil den

kommercielle ibrugtagning. Alle indirekte henfor-
bare laneomkostninger indregnes i resultatopgerel-
sen.

Aktiverede udviklingsprojekter, inklusiv omkost-
ninger til software licenser, afskrives lineart over
den forventede brugstid pa normalt 5 Ar.

Noglepenge

Noglepenge méles til kostpris med fradrag af ak-
kumulerede afskrivninger.

Aktiverede neglepenge afskrives lineert over den
forventede brugstid, normalt 5 ar.

Erhvervede licenser og lignende rettigheder

Licenser og lignende rettigheder til software males
til kostpris med fradrag af akkumulerede af- og
nedskrivninger eller kapitalvaerdien, hvor denne er
lavere.

Renteomkostninger vedrerende finansiering af keb
af immaterielle anleegsaktiver indregnes i kostpri-
sen indtil den kommercielle ibrugtagning. Alle in-
direkte henferbare laneomkostninger indregnes i
resultatopgerelsen.

Licenser afskrives over den forventede brugstid pa
20 ar fra den kommercielle ibrugtagning. Afskriv-
ninger er begyndt i forbindelse med den kommerci-
elle ibrugtagning af virksomhedens produkter.

Materielle anlegsaktiver

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

Kostpris omfatter anskaffelsesprisen samt omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
For egne fremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til lenforbrug og
materialer.

Renteomkostninger vedrarende finansiering af ma-
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lower of cost less accumulated amortisation and the
recoverable amount.

Interest expenses relating to the financing of devel-

opment projects are capitalised at cost until commer-

cial launch. All indirectly attributable loan expenses
are recognised in the income statement.

Capitalised development projects, including the costs

of software licences, are amortised on a straight-line
basis over the expected useful life, normally 5 years.

Rental rights

Key money is measured at cost less accumulated am-

ortisation.

Capitalised key money is amortised on a straight-line

basis over the expected useful life, normally 5 years.

Acquired licences and similar rights

Licences and similar rights to software are meas-
ured at the lower of cost less accumulated amorti-
sation and value in use.

Interest expenses on loans for financing the acqui-
sition of intangible assets are capitalised at cost
until commercial launch. All indirectly attributable
loan expenses are recognised in the income state-
ment.

Licences are amortised over the expected useful
lives of 20 years from commercial launch. Amorti-
sation commences in connection with the commer-
cial use of the Company’s products.

Tangible fixed assets

Tangible fixed assets are measured at cost less ac-
cumulated depreciation.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use. In the case of assets
of own construction, cost comprises direct and in-
direct expenses for labour and materials.

Interest expenses on the financing of tangible fixed
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terielle anlegsaktiver indregnes i kostprisen indtil
den kommercielle ibrugtagning, Alle indirekte hen-
forbare laneomkostninger indregnes i resultatopge-
relsen.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid med udgangs-
punkt i aktivernes ibrugtagningstidspunkt. Af-
skrivningsperioder udger:

Mobilt netveaerk 20 ar
Anlagsbyggeri 40 ar
Andre anleg og inventar 5ar

Avance og tab ved udskiftning og afskaffelse af
materielle anlegsaktiver omkostningsferes under
afskrivninger af materielle og immaterielle anlaegs-
aktiver i resultatopgerelsen.

Nedskrivning af anlzegsaktiver

Den regnskabsmassige veerdi af sdvel immaterielle
som materielle anleegsaktiver gennemgas arligt for
at afgere, om der er indikation af verdiforringelse
udover det, som udtrykkes ved afskrivning. Hvis
dette er tilfeeldet, foretages der nedskrivning til ak-
tivets genindvindingsveerdi. Genindvindingsveerdi-
en for aktivet opgeres som den hajeste vaerdi af
nettosalgsprisen og kapitalverdien. Er det ikke mu-
ligt at fastseette en genindvindingsveerdi for det en-
kelte aktiv, vurderes aktiverne samlet i den mindste
gruppe af aktiver, hvor der ved en samlet vurdering
kan fastseettes en pélidelig genindvindingsveerdi.

Aktiver, hvor det ikke er muligt at opgere nogen
kapitalveerdi, da aktivet i sig selv ikke genererer
fremtidige pengestromme, vurderes for nedskriv-
ningsbehov sammen med den gruppe af aktiver,
hvortil de kan henfores.

Udskudt skat

Udskudte skatteaktiver, herunder skatteverdien af
fremferselsberettigede skattemeaessige underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres ved enten udligning i skat af frem-
tidig indtjening indenfor en kortere arraekke eller
ved modregning i udskudte skatteforpligtelser.

Varebeholdninger

Varebeholdninger verdiansettes til den laveste
veerdi af nettorealisationsveerdien og de vejede
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assets are capitalised at cost until commercial
launch. All indirectly attributable loan expenses are
recognised in the income statement.

Depreciation based on cost reduced by any residual
values is calculated on a straight line basis over the
expected useful lives of the assets on the basis of
the date on which the assets are put into use. These
depreciation periods are as follows:

Mobile network 20 years
Civil construction works 40 years
Other fixtures and equipment 5 years

Gains and losses on retirements and disposals of
tangible fixed assets are included in depreciation
and amortisation of tangible and intangible fixed
assets in the income statement.

Impairment of fixed assets

The carrying amounts of both intangible and tangi-
ble fixed assets are reviewed on an annual basis to
determine whether there is any indication of im-
pairment other than that expressed by amortisation
and depreciation. If so, the asset is written down to
its recoverable amount. The recoverable amount of
the asset is calculated as the higher of net selling
price and value in use. Where a recoverable amount
cannot be determined for the individual asset, the
assets are assessed in the smallest group of assets
for which a reliable recoverable amount can be de-
termined based on a total assessment.

Assets for which a value in use cannot be deter-
mined as the asset does not on an individual basis
generate future cash flows are reviewed for im-
pairment together with the group of assets to which
they are attributable.

Deferred tax

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings within a
shorter period of time or by set-off against deferred
tax liabilities.

Inventories

Inventories are valued at the lower of net realisable
value or the weighted average cost.
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gennemsnitlige omkostninger.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortise-
ret kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til pdlydende veerdi med fradrag
af nedskrivning til imedegaelse af tab. Nedskriv-
ninger til tab opgeres pa grundlag af en individuel
vurdering af de enkelte tilgodehavender.

Periodeafgransningsposter

Periodeafgraensningsposter opfert som aktiver om-
fatter atholdte omkostninger vedrarende efterfol-
gende regnskabsér, herunder reguleringer til dags-
veerdi for afledte finansielle instrumenter med posi-
tiv dagsveerdi, forudbetalte omkostninger vedre-
rende husleje, forsikringspreemier, abonnementer,
renter mv.

Egenkapital
Udbytte

Udbytte indregnes som en forpligtelse pa tidspunk-
tet for vedtagelse pa generalforsamlingen. Udbytte,
som forventes udbetalt for aret, vises som en sar-
skilt post under egenkapitalen.

Gezldsforpligtelser

Finansielle geeldsforpligtelser

Geld vedrerende 3G-licens indregnes pa laneopta-
gelsestidspunktet til kostpris opgjort som den tilba-
gediskonterede vaerdi af de fremtidige nettoudbeta-
linger. Geelden males efterfalgende til amortiseret
kostpris.

Andre geldsforpligtelser males til amortiseret kost-
pris, der i alt veesentlighed svarer til nominel veerdi.

Periodeafgransningsposter

Periodeafgraensningsposter opfert som passiver
omfatter primaert salg af forudbetalte produkter og
periodiserede abonnementsindteegter.

Pengestromsopgorelse

Under henvisning til arsregnskabsloven § 86, stk. 4
er selskabet undtaget for at udarbejde penge-
stromsopgerelse.

Hi3G Denmark ApS
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Receivables

Receivables are recognised in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual as-
sessment of each receivable.

Prepayments

Prepayments include expenses incurred in respect
of subsequent financial years, including fair value
adjustments of derivative financial instruments
with a positive fair value, prepaid expenses con-
cerning rent, insurance premiums, subscriptions,
interest and similar items.

Equity

Dividends

Dividends are recognised as a liability at the time
of adoption at the Annual General Meeting. Divi-

dends expected to be distributed for the year are
disclosed as a separate equity item.

Debts

Financial debts

Debt in connection with the 3G-licence is recog-
nised at the time of the borrowing at cost calculated
as the discounted value of the future net payments.
Subsequently, the debt is measured at amortised
cost.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

Deferred income

Deferred income mainly comprises sale of prepaid
products and accrued subscription income.

Cash Flow Statement

In accordance with section 86(4) of the Danish Fi-
nancial Statements Act, the Company is exempt
from preparing a cash flow statement,

Arsrapport for 2015
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Hoved- og nogletalsoversigt Financial Ratios

Nogletallene er beregnet saledes: The financial ratios have been calculated as fol-
lows:

Resultat forfinansielk posterx 100
Samlede aktiver

Afkastningsgrad =

Profitbefore financials x 100

Total assets

Return on total assets =

Egenkapitd ulti 100
Soliditetsgrad = ge=ar 1ox
Samlede aktiver
Equity at year end x 100
Solvency ratio =
Total assets
Hi3G Denmark ApS Arsrapport for 2015 18
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Resultatopgerelse 1. januar - 31. december
Income Statement 1 January — 31 December

Note 2015 2014
DKX '000 DKK '000

Nettoomsaetning 1 2 867 310 3 069 704
Revenue
Anlzgsproduktion 22 897 20874
Work performed for own purposes and capitalised
Andre driftsindtaegter 37 427 20768
Other operating income
Indtaegter i alt 2 927 634 3111346
Total operating income
Transmissionsomkostninger, vareforbrug mv. (1 366 352) (1583 652):
Transmission costs, cost of goods sold, etc.
Andre eksterne omkostninger (644 216) (598 802)
Other external expenses
Brutto fortjeneste 917 066 928 892
Gross profit
Personaleomkostninger 2 (302 767) (268 338)
Staff expenses .
Afskrivninger af materielle og immaterielle anleegsaktiver 3 (225 607) (218 997)
Depreciation and amortisation of tangible and intangible
fixed assets
Resultat for finansielle poster 388 692 441 557
Profit before financial income and expenses
Andel af underskud i joint venture efter skat 8 (142) (4 818)
Share of losses in joint venture after tax ‘
Andre finansielle indteegter 4 446 554
Financial income
Andre finansielle omkostninger 5 (42 932) (78 850)
Financial expenses
Resultat for skat 346 064 358 443
Profit before tax
Skat af arets resultat 10 (75 769) -
Tax on profit for the year ‘
Arets resultat 270 295 358443
Net profit for the year
Hi3G Denmark ApS Axrsrapport for 2015
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Resultatdisponering
Distribution of Profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained earnings

Hi3G Denmark ApS
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2015 2014
DKK 000 DKK '000
270 295 358 443
270 295 358 443
Arsrapport for 2015
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Balance 31. december
Balance Sheet at 31 December

Aktiver
Assets

Feerdiggjorte udviklingsprojekter
Completed development projects
Erhvervede licenser og lignende rettigheder
Acquired licences and similar rights
Noglepenge

Rental rights

Immaterielle anleegsaktiver under udferelse
Intangible fixed assets in progress

Immaterielle anlzegsaktiver

Intangible fixed assets

Tele anlaeg
Telecommunications network equipment
Materielle anleegsaktiver under udferelse

Tangible fixed assets in progress

- Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler

Leasehold improvements

Materielle anlaegsaktiver

Tangible fixed assets

Kapitalandel i et joint venture
Investment in a joint venture
Deposita

Deposits

Udskudt skatteaktiv

Deferred tax assets

Finansielle anlaegsaktiver

Fixed asset investments

Anlegsaktiver

Fixed assets

Hi3G Denmark ApS
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Note 2015 2014
DKK '000 DKK '000

19 095 14 639
378 270 415344
1231 2539

17316 23128

6 415 912 455 630
2279 188 2390050
135 240 46786

7863 8792

8 289 10275

7 2430 580 2455 903
8 4499 4641
9 30 942 35891

10 614 363 686 532
649 804 727064

3496 296 3 638 617

Arsrapport for 2015 21
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Balance 31. december (fortsat)
Balance Sheet at 31 December (continued)

Aktiver (fortsat)
Assets (continued)

Varebeholdninger

Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede vitksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Periodeafgreensningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver

Current assets

Aktiver

Assets

Hi3G Denmark ApS
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Note 2015 2014
DKK '000 DKK '000
11 67375 68 143
212312 312548
15 112 218 111
53 287 44174
186 826 169971
467 537 744 804
12 50 430 80 109
585 342 893 056
4 081 638 4531673
Arsrapport for 2015
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Balance 31. december (fortsat)
Balance Sheet at 31 December (continued)

Passiver
Liabilities and equity

Virksomhedskapital
Share capital
Overfort resultat

Retained earnings
Egenkapital
Equity

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld

Other payables
Periodeafgraensningsposter

Deferred income

Kortfristede geeldsforpligtelser

Current liabilities

G=ldsforpligtelser

Liabilities

Passiver

Liabilities and equity

Ovrige noter
Other notes

Kontraktlige forpligtelser
Contractual obligations
Eventualforpligtelser
Contingent liabilities
Nertstdende parter
Related parties

Hi3G Denmark ApS
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Note 2015 2014
DKX '000 DKK '000
64 375 64375
2812285 2541990
2 876 660 2 606 365
265 842 415 966
870 324 1435377
66 368 69 976
2 444 3989
1204 978 1925 308
1204 978 1925 308
4 081 638 4531 673
13
14
15
Arsrapport for 2015
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Egenkapitalopgerelse

Statement of Changes in Equity

Egenkapital 1. januar 2015
Equity at 1 January 2015
Arets resultat

Net profit for the year

Egenkapital 31. december 2015
Equity at 31 December 2015

Egenkapital 1. januar 2014

Equity at 1 January 2014

Arets resultat

Net profit for the year
Egenkapitalbevaegelser i joint venture

Equity movement in Joint Venture

Egenkapital 31. december 2014
Equity at 31 December 2014

Hi3G Denmark ApS
CVR-nr. 26 12 34 45

Virksomheds- Overfort
kapital resultat Lalt
Retained
Share capital earnings Total
DKK '000 DKK '000 DKK 000
64 375 2 541990 2 606 365
- 270 295 270 295
64 375 2 812285 2 876 660
64 375 2182204 2246 579
- 358 443 358 443
- 1343 1343
64 375 2541 990 2 606 365
Arsrapport for 2015
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Noter til Arsrapporten
Notes to the Financial Statements

1  Nettoomszetning
Revenue
Nettoomsetning bestar af salg af mobile kommunikationstjenester og hardware til det danske marked. Selskabet
har valgt ikke at udarbejde segmentoplysninger, idet selskabet ikke opererer med forretningsomrader, som adskiller
sig i risikoprofilen. Al aktivitet er begraenset til det danske marked.
Revenue arises from the provision of mobile communication services and hardware in the Danish market. The
Company has chosen not to disclose segment information as the Company does not operate within areas other than
what is stated in its risk assessment. All activities are limited to the Danish market.
2015 2014
DKXK '000 DKK '000
2 Personaleomkostninger
Staff expenses
Lenninger 274 848 242 696
Wages and salaries
Pensioner 22 724 20 741
Pensions )
Andre omkostninger til social sikring 5195 4901
Other social security expenses
302 767 268 338
Heraf udger vederlag til direktion og bestyrelse:
Of this remuneration to executive Board and Supervisory Board:
Len, bonus, pension mv. 19 916 7495
Salaries, bonus and pensions
19 916 7 495
En del af vederlaget til direktion og bestyrelse er afholdt af Selskabets svenske moderselskab. Direktionen indgar i
et Skandinavisk incitamentsprogram.
A part of the remuneration to executive Board and Supervisory Board is paid by the Company's Swedish parent
company. The executive Board has entered into a Scandinavian incentive programme.
2015 2014
Gennemsnitligt antal beskzeftigede medarbejdere 702 660
Average number of employees
Hi3G Denmark ApS Arsrapport for 2015
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Noter til drsrapporten
Notes to the Financial Statements

2015 2014
DKK '000 DKK 000
3 Afskrivninger af materielle og immaterielle anlaegsaktiver
Depreciation and amortisation of tangible and intangible
fixed assets
Feerdiggjorte udviklingsprojekter 8 043 5 896
Completed development projects
Noglepenge 2498 2 663
Rental rights
Erhvervede licenser og lignende rettigheder 44 199 44258
Acquired licences and similar rights
Tele anleg 158 503 158 327
Telecommunications network equipment
Andre anleg, driftsmateriel og inventar 3230 3 896
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 2943 3 957
Leasehold improvements
Tab ved afskaffelse af ankegsaktiver 6 191 0
Loss connected to disposal of fixed assets
225 607 218 997
4  Andre finansielle indteegter
Financial income
Andre finansielle indteegter 446 554
Other financial income
446 554
S Andre finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 25972 63 911
Interest paid to group enterprises
Andre finansielle omkostninger 16 960 14 939
Other financial expenses
42 932 78 850
Hi3G Denmark ApS Arsrapport for 2015 26
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Noter til arsrapporten
Notes to the Financial Statements

6  Immaterielle anlegsaktiver
Intangible fixed assets

Erhvervede
licenser og
Ferdiggjorte lignende
udviklings-projekter rettigheder
Completed Acquired licences
development projects and similar rights ‘
DKX '000 DKK '000
Kostpris 1. januar 295 077 885 164
Cost at 1 January
Reklassificeringer 11 880 7125
Reclassifications
Tilgang i arets lob 619 -
Additions for the year
Kostpris 31. december 307 576 892 289
Cost at 31 December
Afskrivninger 1. januar 280 438 469 820
Amortisation at 1 January
Arets afskrivninger 8 043 44 199
Amortisation for the year
Afskrivninger 31. december 288 481 514019
Amortisation at 31 December ,
Regnskabsmassig vaerdi 31. december 19 095 378 270
Carrying amount at 31 December
Heraf indregnede renteomkostninger - 14 152
Of which capitalised interest
Hi3G Denmark ApS Arsrapport for 2015 27
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Noter til arsrapporten
Notes to the Financial Statements

6 Immaterielle anleegsaktiver (fortsat)
Intangible fixed assets (continued)

Immaterielle
anlegsaktiver
Neglepenge under udfarelse
Intangible fixed
Rental rights assets in progress
DKK '000 DKK '000
Kostpris 1. januar 27 742 23128
Cost at 1 January
Reklassificeringer 1190 (20 195)
Reclassifications
Tilgang i drets lob : - 14 383
Additions for the year
Kostpris 31. december 28932 17 316
Cost at 31 December
Afskrivninger 1. januar 25203 -
Amortisation at 1 January
Arets afskrivninger 2 498 -
Amortisation for the year
Afskrivninger 31. december 27701 -
Amortisation at 31 December
Regnskabsmassig verdi 31. december 1231 17 316
Carrying amount at 31 December
Hi3G Denmark ApS Arsrapport for 2015 28
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Noter til arsrapporten
Notes to the Financial Statements

7  Materielle anlaegsaktiver

Tangible fixed assets
Materielle
anlegsaktiver
Tele anleg under udforelse
Telecommunications Tangible fixed
network equipment assets in progress
DKX '000 DKK '000
Kostpris 1. januar 3429 354 46 786
Cost at 1 January
Tilgang i arets lob - 142 286
Additions for the year
Afgang i arets lob (11151 0
Disposals for the year
Overforsler i drets lob 53 832 (53 832)
Transfers for the year
Kostpris 31. december 3472 035 135240
Cost at 31 December
Afskrivninger 1. januar 1 039 304 -
Depreciation at 1 January
Arets afskrivninger 158 503 -
Depreciation for the year
Afgang i arets lab (4 960) -
Disposals for the year
Afskrivninger 31. december 1192 847 -
Depreciation at 31 December
Regnskabsmaessig vaerdi 31. december ' 2279188 135 240
Carrying amount at 31 December
Heraf indregnede renteomkostninger 27 643 -
Of which capitalised interest
Hi3G Denmark ApS Arsrapport for 2015
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Noter til arsrapporten
Notes to the Financial Statements

7  Materielle anlaegsaktiver (fortsat)
Tangible fixed assets (continued)

Andre anleg,
driftsmateriel og Indretning af
mventar lejede lokaler
Other fixtures and
fittings, tools and Leasehold
equipment improvements
DKK '000 DKK '000
Kostpris 1. januar 48201 33 767
Cost at 1 January
Tilgang i érets lob 2301 957
Additions for the year
Kostpris 31. december 50 502 34724
Cost at 31 December
Afskrivninger 1. januar 39 409 23492
Depreciation at 1 January
Arets afskrivninger 3230 2943
Depreciation for the year
Afskrivninger 31. december 42 639 26 435
Depreciation at 31 December
Regnskabsmaessig vaerdi 31. december 7 863 8289
Carrying amount at 31 December
Hi3G Denmark ApS Arsrapport for 2015 30
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Noter til drsrapporten
Notes to the Financial Statements

2015 2014
DKX '000 DKK '000
8 Kapitalandel i et joint venture
Investment in a joint venture
Kostpris 1. januar 11 691 10 725
Cost at 1 January
Arets tilgang - 966
Additions for the year
Kostpris 31. december 11 691 11691
Cost at 31 December
Verdireguleringer 1. januar (7 050) (3575)
Revaluations at 1 January
Arets resultat efter skat (142) (4 818)
Result after tax for the year
Egenkapitalbevagelse fra salg af joint venture - 1343

Equity movement from sale of Joint Venture
Verdireguleringer 31. december (7 192) (7 050)

Revaluations at 31 December

Regnskabsmzassig veerdi 31. december 4 499 4 641

Carrying amount at 31 December

Kapitalandel i et joint venture specificeres siledes:

Investment in a joint venture is specified as follows:

CVR-nr. 26 12 34 45

Stemme- og
Navn Hjemsted Egenkapital ejerandel Resultat
Place of
registered Votes and
Name office Equity ownership Net result
DKK '000 DKK '000
4T af 1. oktober 2012 ApS  Kgebenhavn 16 662 25% (3 956)
Copenhagen
Danmark
Denmark
Hi3G Denmark ApS Arsrapport for 2015
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Noter til arsrapporten
Notes to the Financial Statements

2015

2014

9  Deposita
Deposits

Kostpris 1. januar
Cost at 1 January
Arets tilgang
Additions for the year
Afgang i drets lob
Disposals for the year

DKK '000

35 891

30942

(35891)

DKK '000

35337

554

Kostpris 31. december

30942

35891

Cost at 31 December

Regnskabsmaessig veerdi 31. december

30 942

35891

Carrying amount at 31 December

10  Udskudt skatteaktiv
Deferred tax assets

Selskabet har et indregnet udskudt skatteaktiv, som specificeres siledes:
The Company has recognised deferred tax asset as follows:

Fremforbare skattemeessige underskud

Arising from deferred tax losses

Skattemassige merafskrivninger pa anlaegsaktiver
Arising from accelerated depreciation allowances

Fradragsberettigede midlertidige differencer
Arising from deductible temporary differences

628 395

(18 677)

4 645

620 871

60 977

4684

614 363

686 532

Skatteveerdien af det ikke-indregnede fremfarbare underskud udger DKK 12 mio. (2014: DKK 17 mio.)
The value of the unrecognized deferred tax loss is DKK 12 million (2014: DKK 17 million,).

Driftsmaessig pavirkning af skat

Changes in Income Statement

Arets aktuelle skat

Current tax for the year

Arets bevaegelse i udskudt skat

Deferred tax for the year

Indregning af ikke tidligere indregnet udskudt skat

Recognition of non-recognized deferred tax asset

(3 600)

(72 169)

(79 967)

79 967

Arets skatteeffekt

(75 769)

Tax effect for the year

Hi3G Denmark ApS
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Noter til arsrapporten
Notes to the Financial Statements

2015 2014

DKK '000 DKK '000
11  Varebeholdninger
Inventories
Handelsvarer 67 375 68 143
Goods for resale
67 375 68 143
12 Likvide beholdninger
Cash at bank and in hand
Likvide beholdninger 50 430 80 109
Cash at bank and in hand
50 430 80 109

Selskabet indgr i et likviditetsfaellesskab med moderselskabet som betyder, at disponibel likviditet samles i
moderselskabet indtil behovet for det opstér.

The Company has entered a cash pool with its parent company which means that available cash is collected by the
parent company until it is needed.

13 Kontraktlige forpligtelser
Contractual obligations

Leje- og leasingforpligtelser fra operationel leasing. Samlede fremtidige leje- og leasingydelser:
Rental and lease obligations from operating leases. Total future rental and lease payments:

Inden for 1 &r 109 145 125 576
Within 1 year
Mellem 1 og 5 ar 340 258 346 814
Between 1 and 5 years .
Efter 5 ar 58 161 150 058
Morve than 5 years

507 564 622 448

Hi3G Denmark ApS Arsrapport for 2015

CVR-nr. 26 12 34 45 Annual Report for 2015

33




Noter til arsrapporten
Notes to the Financial Statements

14
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Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med de evrige danske selskaber i koncernen. Sambeskatningen omfatter ogsa kildeskat i
form af skat pd udbytte, royalty og renter. De danske selskaber hefter solidarisk og individuelt for
sambeskatningen. Eventuelle senere korrektioner af den skattepligtige sambeskatningsindkomst eller kildeskatter
kan medfare en starre heftelseforpligtelse. Skatten for de individuelle selskaber er fuldt fordelt p& baggrund af den
forventede skattepligtige indkomst.

Selskabet er involveret i normale forretningsmeessige tvister med kunder, leveranderer og forretningspartnere.
Herudover er Selskabet i dialog med danske myndigheder vedrorende moms pé ydelser. Det er ledelsens
vurdering, at behandlingen af disse ydelser falger den geeldende momslovgivning samt moderselskabets praksis for
omradet. De samlede eventualforpligtelser udger DKX 315 mio.

The Company is jointly taxed with the other Danish companies in the Group. The joint taxation also covers
withholding taxes in the form of dividend tax, royalty tax and interest tax. The Danish companies are jointly and
individually liable for the joint taxation. Any subsequent adjustments to income taxes and withholding taxes may
lead to a larger liability. The tax for the individual companies is allocated in full on the basis of the expected
taxable income.

The Company is involved in certain disputes with customers, suppliers and business partners. Furthermore the
Company is in dialog with the Danish Authorities relating to VAT on services. The Company’s VAT treatment on
these services is line with the current legislations and is consistent with the practice of the parent company. The
total contingent liabilities amount to DKK 315 million.




Noter til Arsrapporten

Notes to the Financial Statements

15 Nertstiende parter
Related parties

Bestemmende indflydelse
Controlling interest

Hi3G Denmark Holdings ApS
Scandiagade 8
DK-2450 Kebenhavn SV

Hi3G Access AB
Lindhagensgatan 98
SE-104 25 Stockholm

CK Hutchison Holdings Limited
22nd Floor, Hutchison House
10 Harcourt Road

Hong Kong

Transaktioner
Transactions

Grundlag
Controlling shareholder

Hovedanpartshaver
Controlling shareholder

Bestemmende indflydelse

Controlling interest

Ultimativt moderselskab
Ultimate parent company

Transaktioner med nertstdende parter er foretaget pd markedsmaessige vilkar.

Transactions with related parties are made at arm’s length basis.

Koncernregnskab

Consolidated Financial Statements

Virksomheden indgér i koncernregnskabet for Hi3G Holdings AB, Lindhagensgatan 98, SE-104 25 Stockholm,
Sverige, som er den mindste koncern, hvori virksomheden er indregnet som dattervirksomhed. Koncernregnskabet
for CK Hutchison Holdings Limited, 22nd Floor, Hutchison House, 10 Harcourt Road, Hong Kong, er den sterste
koncern, hvori virksomheden indgér som dattervirksomhed. Koncernregnskaberne kan rekvireres pé

moderselskabernes adresser.

The Company is included in the Consolidated Financial Statements of Hi3G Holdings AB, Lindhagensgatan 98, SE-
104 25 Stockholm, Sweden, which is the smallest group into which the Company is included as a subsidiary. The
Consolidated Financial Statements of CK Hutchison Holdings Limited, 22nd Floor, Hutchison House, 10 Harcourt
Road, Hong Kong, is the largest group into which the Company is included as a subsidiary. The Consolidated
Financial Statements can be obtained at the addresses of the parent companies.
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