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Syniverse Technologies Messaging ApS

Ledelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for 1. januar - 31.
december 2016 for Syniverse Technologies
Messaging ApS.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2016.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse om de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 30. Maj, 2017

Kgbenhavn, 30 May, 2017

Direktionen / Executive board:

@w fad

Thomas Peter Langmaid Ford

Statement by the supervisory and
executive boards on the annual report

Today the supervisory and the executive boards
discussed and approved the annual report of
Syniverse Technologies Messaging 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
company’s operations for the financial year 1
January - 31 December 2016.

In our opinion, the 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.
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Syniverse Technologies Messaging ApS

Den uafheengige revisors erklaeringer

Til anpartshaverne i Syniverse Technologies
Messaging ApS

Konklusion

Vi har revideret arsregnskabet for Syniverse
Technologies Messaging ApS for regnskabsaret 1.
januar - 31. december 2016, der omfatter anvendt
regnskabspraksis, resultatopggrelse, 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 2016 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2016 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 ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er
uafhaengige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
etiske regler) og de yderligere krav, der er geeldende
i Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt 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 arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

Independent auditors’ report

To the shareholders of Syniverse
Technologies Messaging ApS

Opinion

We have audited the annual accounts of
Syniverse Technologies Messaging ApS for the
financial year 1 January - 31 December 2016,
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 2016 and
of the results of the company’s operations for the
financial year 1 January to 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 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 responsibilities 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
from material misstatement, whether due to fraud
or error.
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Syniverse Technologies Messaging ApS

Den uafheengige revisors erklaeringer
(fortsat)

Ledelsens ansvar for arsregnskabet (fortsat)

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet p& 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 ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdeekke veesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som falge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af
arsregnskabet..

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

« Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved veesentlig
fejlinformation forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsideseettelse
af intern kontrol.

Independent auditors’ report
(continued)

The management’s responsibilities for the
annual accounts (continued)

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 responsibilities 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 exists.
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:

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

Den uafheengige revisors erklaeringer
(fortsat)

Revisors ansvar for revisionen af arsregnskabet
(fortsat)

« Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omsteendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets interne
kontrol.

* Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skan og tilknyttede oplysninger,
som ledelsen har udarbejdet, er rimelige.

« Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet p& grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gagre opmaerksom pa oplysninger
herom i arsregnskabet eller, hvis sadanne
oplysninger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opnéet frem til datoen for
vores revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfare, at selskabet ikke
leengere kan fortsaette driften.

« Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

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

Independent auditors’ report
(continued)

Auditor’s responsibilities for the audit of the
annual accounts (continued)

* 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.

* Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and
related disclosures made by the management.

« 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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Syniverse Technologies Messaging ApS

Den uafheengige revisors erklaeringer
(fortsat)

Revisors ansvar for revisionen af arsregnskabet
(fortsat)

« Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet p& grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er veesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmaerksom pa oplysninger
herom i arsregnskabet eller, hvis sadanne
oplysninger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opnéet frem til datoen for
vores revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfare, at selskabet ikke
leengere kan fortsaette driften.

« Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

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

Independent auditors’ report
(continued)

Auditor’s responsibilities for the audit of the
annual accounts (continued)

 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.

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.
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Syniverse Technologies Messaging ApS

Den uafhangige revisors erklaringer
(fortsat)

Udtalelse om ledelsesberetningen (fortsat)
Vores ansvar er derudover at overveje, om

ledelsesberetningen indeholder kraevede oplysninger

i henhold til arsregnskabsloven.

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

Kabenhavn, den 30 Maj, 2017
Copenhagen, 30 May2017

Grant Thomton
Godkendt Revisionspartnerselskab

Kim Kj rg
statsautoriseret revisor \
state authorised public accountant

Independent auditors’ report
(continued)

Statement on the management’s review
(continued)

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.
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Syniverse Technologies Messaging ApS

Ledelsesberetning Management’s review

Hoved- og nggletal
Financial highlights

2016 2015 2014 2013 2012

€000 €000 €000 €000 €000
Nettoomsaetning 10.040 13.981 17.554 23.357 26.629
Revenue
Bruttoresultat 3.042 4.417 1.119 (1.867) 1.668
Gross profit
Resultat af primeer drift (4.097) (6.544) 571 (2.105) 1.369
Profit from primary activities
Resultat af finansielle poster (1.541) (413) (44) (53) 370
Net financials
Arets resultat (4.373) (6.906) 525 (2.240) 1.178
Net profit for the year
Egenkapital 31.160 35.533 15.079 14.961 17.201
Equity
Balancesum 80.743 87.492 18.494 18.555 21.230
Balance sheet total
Arets investeringer - 10.206 552 552 489
Investments in the year

Nggletal
Ratios

2016 2015 2014 2013 2012
Bruttomargin (%) 30,3 31,6 6,4 (8,0) 6,3
Gross margin (%)
EBITDA-margin (%) 19,2 18,6 6,4 (9,0) 51
EBITDA margin (%)
Afkastningsgraden (%) (5,2) (13,0) 2,8 (12,1) 5,5
Return on assets ratio (%)
Egenkapital andel (%) 38,6 40,6 81,5 80,6 81,0
Equity ratio (%)
Egenkapitalens forrentning (%) (13,1) (27,3) 3,5 (15,0 6,8

Return on equity (%)
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Syniverse Technologies Messaging ApS

Ledelsesberetning (fortsat)

Preesentation af virksomheden

Syniverse Technologies Messaging ApS er en Data
MVNO. Selskabet har en operatgrkode, nummerserie,
netveerksadgang, roaming-fodaftryk og
graensefladefaciliteter til peer-to-peer-netvaerk.
Syniverse Technologies Messaging fokuserer pa
mobile datatjenester som deres vigtigste
forretningsomrade. Selskabets vision er at blive en
vigtig akter inden for uafhaengig mobiltilslutning pa
markedet for applikationsbaseret mobilt data.
Syniverse Technologies tilbyder sine kunder smidig og
stabil GSM-forbindelse, teknisk integration,
session-styret messaging og integration af
faktureringsoplysninger. Syniverse Technologies
Messaging fokuserer pa at tiltreekke
forretningsaktiviteter, der farer til gradvis stigning i
omsaetningen, baseret pa eksisterende infrastruktur,
gennem samarbejde med enten forretningspartnere
eller direkte med kunden.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabets resultatopggrelse for 2016 udviser et
underskud p& t.EUR 4,373 (2015 underskud pa t.EUR
6,906).

Balancen per 31. december 2016 viser en egenkapital
pa t.EUR 31,160 (2015: t.EUR 35,533).

Seerlige poster
Skatteindkomstkontoen indeholder korrektioner fra
tidligere ar.

Usikkerhed ved indregning og maling
Ingen veesentlige usikkerheder.

Management’s review (continued)

Business activities and mission

Syniverse Technologies Messaging ApS is a Data
MVNO. The company has an operator code,
number series, network access, roaming footprint
and interface facilities for peer-to-peer networks
interfacing capabilities. Syniverse Technologies
Messaging focuses on mobile data services as its
core business. The company'’s vision is to become
a significant player in independent mobile
Messaging for the application-based mobile data
market. Syniverse Technologies offers its clients
seamless and stable GSM connections, technical
integration, session-controlled messaging and
billing integration. Syniverse Technologies
Messaging is focused on attracting business that
generates incremental revenue, based on utilising
the existing infrastructure, by working with partners
or directly with clients.

Business review

The company’s income statement for the year
ended 31 December 2016 shows a net loss of
€'000 4,373 (2015 loss: €000 6,906).

The balance sheet at 31 December 2016 shows
equity of €000 31,160 (2015: €000 35,533).

Special items
The tax income account includes corrections from

previous years.

Recognition and measurement uncertainties
No significant uncertainties.
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Syniverse Technologies Messaging ApS

Ledelsesberetning (fortsat)

Videnressourcer

Kvalificerede medarbejdere er ngglen til vaekst og
succes. Syniverse Technologies Messaging ApS
befinder sig p& et marked, hvor innovationstiderne
bliver stadig kortere, og hvor kravene til
omstillingsevne og forandringsvillighed gges
kontinuerligt.

Forsknings- og udviklingsaktiviteter

For at forblive konkurrencedygtige udvikles lgbende
nye og bedre lgsninger til kunderne.
Udviklingsprojekter vedrgrende faktureres til og
aktiveres i et andet koncernselskab.

Forventet udvikling

Syniverse Technologies Messaging forventer, at bade
omseetning og resultat vil stige i 2017. Syniverse
Technologies Messaging vil fortsat udvikle
samarbejdet med eksisterende kunder med hensyn til
nuvaerende tjenester og nye produktudbud, baseret pa
en kombination af selskabets infrastruktur og
Syniverse Technologies's infrastruktur, ekspertise og
forretningsmodel.

Management’s review (continued)

Intellectual capital resources

Qualified employees, including staff in our remote
support centers, are the key to growth and
success. Syniverse Technologies Messaging ApS
is in a market where innovation time gets still
shorter, and where the demand for adaptability and
willingness to change are continuously growing.

Research and development activities

To stay competitive, new and better solutions for
the customers are developed. Development
projects areinvoiced to and capitalized in another
groupcompany.

Outlook

Syniverse Technologies Messaging anticipates for
2017 that both, revenue and result will increase.
Syniverse Technologies Messaging will continue to
develop its cooperation with existing customers as
regards current services and new products, based
on a combination of Syniverse Technologies
Messaging’s infrastructure and Syniverse
Technologies’s infrastructure, expertise and
business model.

Page 11 of 26



Syniverse Technologies Messaging ApS

Anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for
regnskabsklasse C (mellem-stor).

Anvendt regnskabspraksis er uaendret i forhold til
tidligere ar.

Syniverse Technologies Messaging ApS har med
henvisning til arsregnskabslovens § 112, stk. 1
undladt at udarbejde koncernregnskab.

Syniverse Technologies Messaging ApS har med
henvisning til arsregnskabslovens § 86, stk. 4
undladt at udarbejde pengestrgamsopggarelse.

Endvidere har Syniverse Technologies Messaging
ApS med henvisning til &rsregnskabslovens § 96,
stk. 1 undladt at udarbejde segmentoplysninger
vedrgrende nettoomseetning.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som falge af en
tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde selskabet, og aktivets
veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar selskabet
som fglge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt, at
fremtidige gkonomiske fordele vil fraga selskabet, og
forpligtelsens veerdi kan males palideligt.

Ved fagrste indregning males aktiver og forpligtelser
til kostpris. Maling efter farste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til
forudsigelige risici og tab, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkrzefter
forhold, der eksisterede pa balancedagen.

| resultatopggrelsen indregnes indteegter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsaret.

Accounting policies

This annual report has been presented in
accordance with the provisions of the Danish
Financial Statements Act governing reporting
class C enterprises (medium-sized).

The accounting policies are consistent with those
of last year.

With reference to the Danish financial statements
Act, section 112, paragraph 1, Syniverse
Technologies Messaging ApS has not prepared
consolidated accounts.

With reference to the Danish financial statements
Act, section 86, paragraph 4, the Company has
not prepared a cash flow statement.

In addition, the Company with reference to the
preliminary section 96 (1) has not compiled
segment information relating to net sales.

Recognition and measurement

Assets are recognized in the balance sheet when
it is probable as a result of a prior event 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 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 financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions
existing at the balance sheet date are considered
at recognition and measurement.

Income is recognized in the income statement

when earned, whereas costs are recognized by
the amounts attributable to this financial year.
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Anvendt regnskabspraksis (fortsat)

Rapporteringsvaluta

Arsregnskabet er i lighed med tidligere ar aflagt i
euro baseret pa bogfaring i euro. Arsregnskabet
aflaegges i euro for at opna starre
sammenlignelighed med virksomhedens europaeiske
konkurrenter.

Valutaomregning

Transaktioner i fremmed valuta omregnes til euro
efter transaktionsdagens kurs.

Moneteere aktiver og forpligtelser i fremmed valuta
omregnes til euro efter balancedagens valutakurser.
Realiserede og urealiserede valutakursgevinster

og -tab indgér i resultatopgarelsen under finansielle
poster.

Resultatopggrelsen

Nettoomsaetning

Nettoomseetning indregnes i resultatopgarelsen, nar
levering og risikoovergang til kaber har fundet sted.
Nettoomseetning indregnes eksklusive moms,
afgifter og rabatter i forbindelse med salget og males
til dagsveerdi af det fastsatte vederlag.

Transmissionsomkostninger og andre direkte
omkostninger

Transmissionsomkostninger og andre direkte omkost-

ninger bestar af kommission til tilknyttede virksomhed-

er, kommission til agenter, licensomkostninger,
omkostninger til afvikling af trafik mm.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager samt
sociale omkostninger, pensioner mv. til selskabets
personale.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, ydelser pa operationelle
leasingkontrakter mv.

Accounting policies (continued)

Reporting currency

As in prior years, the financial statements are
presented in euros, based on bookkeeping
records expressed in euros, to ensure increased
comparability in relation to the enterprise’s
European competitors.

Foreign currency translation

Transactions denominated in foreign currencies
are translated into euro at the exchange rates at
the date of the transaction.

Monetary items denominated in foreign
currencies are translated into euro at the
exchange rates at the balance sheet date.
Realised and unrealised exchange gains and
losses are recognised in the income statement as
financial income/expenses.

Income statement
Revenue

Revenue is recognized in profit & loss when
delivery has taken place and risk has been
transferred to the buyer. Revenue is stated
excluding VAT, other sales taxes and discounts
related to the sale and is measured at market
value of the agreed fee.

Transmission costs and other direct costs

Transmission costs and other direct costs comprise
commission for group enterprises and agents,
licensing costs, traffic costs, etc.

Staff costs

Staff costs comprise salaries and wages, social
security costs, pension benefits etc. for the
Company'’s staff.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, lease payments under
operating leases, etc.
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Anvendt regnskabspraksis (fortsat)

Af- og nedskrivninger

Af- og nedskrivninger omfatter af- og nedskrivninger
pa immaterielle og materielle anleegsaktiver.
Anlaegsaktiverne afskrives linezert pa grundlag af
kostprisen baseret pa nedenstadende vurdering af
brugstiderne.

De immaterielle anlaegsaktiver afskrives linegert over
den forventede brugstid, baseret pa falgende
vurdering af brugstiderne:

Brugstid

Feerdiggjorte udviklingsprojekter 3ar

De materielle anleegsaktiver afskrives linezert over de
enkelte aktivers forventede brugstid, baseret pa falg-
ende vurdering af brugstiderne:

Brugstid

Andre anleeg, driftsmateriel og inventar 5 ar
Fortjeneste eller tab ved afhaendelse af anleegsaktiver
indregnes i resultatopggrelsen under afskrivninger.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgarelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter
renteindteegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
geeldsforpligtelser og transaktioner i fremmed valuta
mv. samt tillaeg og godtggrelse under acontoskatte-
ordningen mv.

Skat

Skat af arets resultat omfatter aktuel skat af arets
skattepligtige indkomst og arets regulering af
udskudt skat indregnes i resultatopggarelsen for
hvad angér den del, der vedrgrer
resultatopggrelsen, mens udskudt skat vedrgrende
reguleringer direkte pa egenkapitalen, ligeledes
indregnes pa egenkapitalen.

Accounting policies (continued)

Amortisation/depreciation and write-downs

The item includes amortisation/depreciation and
write-downs of intangible assets and property, plant
and equipment. Amortisation/depreciation is
provided using the straight-line method on the basis
of the cost and the below assessments of the useful
life of the assets.

Intangible assets are amortised on a straight-line
basis over the expected useful life of the individual
assets, measured by reference to the following
assessment of the useful life:

Useful life

Completed development projects 3 years
Property, plant and equipment are depreciated on a
straight-line basis, based on the cost, measured by
reference to the following assessment of the useful
life:

Useful life

Other fixtures and fittings, tools and
equipment 5 years
Gains or losses on the sale of fixed assets are
recognised in the income statement under
'Amortisation/depreciation’.

Net financials

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the reporting period. Net financials
include interest income and expenses, dividends
declared, financial expenses related to finance
leases, realised and unrealised capital and
exchange gains and losses on securities and
foreign currency transactions, amortisation of
mortgage loans and surcharges and allowances
under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is
recognised in the income statement for the
portion attributable to the profit/loss for the year,
and recognised directly in equity for the portion
attributable to items recognised directly on
equity.
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Anvendt regnskabspraksis (fortsat)
Balancen

Goodwill

Goodwill afskrives linesert over den vurderede
brugstid, der fastlaegges p& baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader.
Afskrivningsperioden udggar 10 ar.

Goodwill nedskrives til genindvindingsveerdi, safremt
denne er lavere end den regnskabsmaessige veerdi.

Feerdiggjorte udviklingsprojekter
Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske
udnyttelsesgrad, tilstraekkelige ressourcer og et
potentielt fremtidigt marked eller udviklingsmulighed i
virksomheden kan péavises, og hvor det er hensigten
at fremstille, markedsfare eller anvende produktet
eller processen, indregnes som immaterielle
anleegsaktiver, safremt der er tilstreekkelig sikkerhed
for, at den fremtidige indtjening kan deekke
produktions-, salgs- og administrative omkostninger
samt de samlede udviklingsomkostninger. @vrige
udviklingsomkostninger indregnes som
omkostninger i resultatopgarelsen, i takt med at de
afholdes.

Udviklingsomkostninger opggares til de direkte
medgaede omkostninger samt en andel af de
omkostninger, der indirekte kan henfares til de
enkelte udviklingsprojekter.

Der foretages nedskrivningstest pa erhvervede
immaterielle anlaegsaktiver, safremt der er
indikationer for veerdifald. Endvidere foretages arligt
nedskrivningstest pa igangveerende udviklingspro-
jekter.

Nedskrivningstesten foretages for hvert enkelt aktiv
henholdsvis gruppe af aktiver. Aktiverne nedskrives
til det hgjeste af aktivets eller aktivgruppens
kapitalveerdi og nettosalgspris
(genindvindingsveerdi), s&fremt denne er lavere end
den regnskabsmaessige veerdi.

Materielle anlaegsaktiver

Materielle anlaegsaktiver omfatter andre anleeg,
driftsmidler og inventar. Materielle anlaegsaktiver
males til kostpris med fradrag af akkumulerede
af- og nedskrivninger.

Accounting policies (continued)
Balance sheet

Goodwill

Gooduwill is amortized straight-line over its
estimated useful life which is fixed based on the
experience gained by Management for each
business area. The amortization period is usually
10 years. Goodwill is written down to the lower of
recoverable amount and carrying amount.

Completed development projects

Development projects that are clearly defined and
identifiable and in respect of which the
technological feasibility, sufficient resources and
a potential future market or development potential
in the enterprise can be demonstrated, and where
the intention is to produce, market or use the
product or the process, are recognised as
intangible assets provided that it is sufficiently
certain that the future earnings are adequate to
cover the production, sales and administrative
expenses and the aggregate development costs.
Other development costs are expensed in the
income statement as incurred.

Development costs are measured at direct costs
and a portion of the costs that can be related
indirectly to the individual development projects.

An impairment test is made for acquired
intangible assets if there are indications of
decreases in value. The impairment test is made
for each individual asset or group of assets,
respectively. Furthermore, an impairment test is
made each year for development projects in
progress.

The assets are written down to the higher of the
value in use and the net selling price of the asset
or group of assets (recoverable amount) if it is
lower than the carrying amount.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and
write-downs.
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Anvendt regnskabspraksis (fortsat)

Der foretages nedskrivningstest pa materielle
anleegsaktiver, safremt der er indikationer for
veerdifald. Nedskrivningstesten foretages for hvert
enkelt aktiv henholdsvis gruppe af aktiver. Aktiverne
nedskrives til det hgjeste af aktivets eller
aktivgruppens kapitalveerdi og nettosalgspris
(genindvindingsveerdi), s&fremt denne er lavere end
den regnskabsmaessige veerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til kostpris.
| tilfeelde, hvor kostprisen overstiger
nettorealisationsveerdien, nedskrives til denne lavere
veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel veerdi. Veerdien
reduceres med nedskrivninger til imgdegaelse af
forventede tab.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under aktiver
omfatter forudbetalte omkostninger vedrgrende
efterfalgende regnskabsar.

Periodeafgreensningsposter
Periodeafgraensningsposter indregnet under
forpligtelser omfatter modtagne betalinger
vedrgrende indteegter i efterfglgende regnskabsar.

Selskabsskat

Aktuelle skatteforpligtelser indregnes i balancen som
beregnet skat af arets forventede skattepligtige ind-
komst, reguleret for skat af tidligere ars skattepligtige
indkomster samt betalte acontoskatter.

Henseettelse til udskudt skat beregnes af alle
midlertidige forskelle mellem regnskabsmeessige og
skattemaessige veerdier. Udskudte skatteaktiver
inklusive skatteveerdien af fremfagrbare
skattemaessige underskud, indregnes i balancen
baseret pa deres forventede realisationsveerdi, der
fremkommer enten ved modregning i udskudte
skatteforpligtelser eller ved modregning i fremtidig
skattepligtigt overskud.

Selskabet har en betydelig skattepligtig tab
indeveerende ar foruden betydelige fremfarbare
underskud fra tidligere ar, er der ingen aktuelle skat i
indeveerende ar og en fuld vurderingshensaettelse er
etableret mod eventuelle netto udskudte
skatteaktiver.

Accounting policies (continued)

An impairment test is made for property, plant
and equipment if there are indications of
decreases in value. The impairment test is made
for each individual asset or group of assets,
respectively. The assets are written down to the
higher of the value in use and the net selling price
of the asset or group of assets (recoverable
amount) if it is lower than the carrying amount.

Investments in subsidiaries

Investments in subsidiaries are measured at cost.
If cost exceeds the net realizable value, write-
down is made to such lower value.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value.
The value is reduced by write-downs for bad
debts.

Prepayments

Prepayments recognised under 'Assets’ comprise
prepaid expenses regarding subsequent reporting
years.

Deferred Income

Deferred income recognized as a liability
comprises payments received concerning income
in subsequent reporting years.

Income taxes

The current tax payable or receivable recognised
in the balance sheet is stated as the estimated
tax calculated on this year’s estimated taxable
income, adjusted for prepaid tax and any
outstanding balances from prior years.

Deferred tax is recognised on all temporary
differences between the carrying amount and tax-
based value of assets and liabilities. Deferred tax
assets, including the tax base of tax loss
carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as
a set-off against deferred tax liabilities or as net
tax assets.

The Company has a significant taxable loss in
current year in addition to significant loss
carryforwards from prior years, there is no current
tax in current year and a full valuation allowance
has been established against any net deferred
tax assets.
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Anvendt regnskabspraksis (fortsat)

Hoved- og nggletal

Hoved- og nggletal er defineret og beregnet i
overensstemmelse med Den Danske
Finansanalytikerforenings “Anbefalinger & Nggletal
2016".

Nggletal Beregningsformel

Bruttomargin (%) = Bruttoresultat x 100
Nettoomsaetning

Driftsresultat

EBITDA-margin (%)= (EBITDA) x 100
Nettoomsaetning

Egenkapitalens
forrentning (%) Arets resultat x 100

Gennemsnitlig egenkapital

Egenkapital
andel (%)

Egenkapital ultimo x 100
Samlede passiver

Afkastnings-
graden (%)

Arets resultat x 100
Gennemsnitlige operationelle
aktiver

Nggletal udtrykker

EBITDA-margin

Virksomhedens driftsmaessige rentabilitet.
Egenkapitalens forrentning

Virksomhedens forretning af den kapital, som ejerne
har investeret i virksomheden.

Egenkapital andel

Egenkapitalens andel af samlede passiver.
Afkastningsgraden

Virksomhedens afkast af de gennemsnitlige aktiver.

EBITDA (Earnings Before Interest, Tax, Depreciation
and Amortisation) er defineret som driftsresultat
tillagt arets afskrivninger pa goodwill. Arets
nedskrivninger af goodwill er ikke tillagt.

Accounting policies (continued)

Financial highlights

Financial highlights are defined and calculated in
accordance with "Recommendations & Ratios
2016" issued by the Danish Society of Financial
Analysts.

Ratios Calculation formula

Gross margin (%) Gross profit x 100

Revenue

Operating profit/loss

EBITA margin (%) = (EBITDA) x 100
Revenue

Return on equity Net profit/loss x 100

(%) Average equity
Equity ratios (%) = Equity x 100

Equity and liabilities

Return on
assets (%)

Net profit/loss x 100
Average operating assets

Ratios reflect

EBITDA margin

The enterprise’s operating profitability.
Return on equity

The enterprise’s return on capital invested in the
enterprise by the owners.

Equity ratio

Egenkapitalens andel af samlede passiver.
Return on assets

The enterprise’s return on average operating
assets.

EBITDA (Earnings Before Interest, Tax,
Depreciation and Amortisation) is defined as
operating profit plus the year's amortisation of
goodwill. The year’s impairment losses on
goodwill are not added.
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Resultatopggrelse for 2016
Income statement for 2016

2016 2015
€000 €000
Nettoomseetning 10,040 13,981
Revenue
Vareforbrug (4,318) (6,918)
Cost of sales
Andre eksterne omkostninger (2,680) (2,646)
Other external costs
Bruttoresultat 3,042 4,417
Gross Profit
Personaleomkostninger 1 (1,111) (1,822)
Staff costs
Af- og nedskrivninger 2 (5,982) (7,206)
Amortisation and impairment losses
Tab ved salg af kapitalandele (46) (1,933)
Loss on Sale of Investments
Resultat far finansielle poster (4,097) (6,544)
Result before Financials
Finansielle indteegter 3 200 1,318
Financial income
Finansielle omkostninger 4 (1,741) (1,731)
Financial expenses
Resultat far skat (5,638) (6,957)
Profit before tax
Skat af arets resultat 5 1,265 51
Tax on profit for the year
Arets resultat (4,373) (6,906)
Result for the year
2016 2015

Forslag til resultatdisponering

Proposed distribution of result

Det disponible belgb udger:

The available amount is:

Overfgrt fra tidligere ar 8,039 14,945
Retained earnings prior years

Udloddet udbytte - -
Dividends distributed

Arets resultat (4,373) (6,906)
Net result for the year

Til disposition 6 3,666 8,039
At disposal

Foreslas af bestyrelsen disponeret saledes:
The Board of Directors propose to dispose of as follows:

Overfart resultat 3,666 8,039

Retained earnings
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Balance pr. 31.12.2016
Balance sheet at 31.12.2016

2016 2015
€000 €000
Feerdiggjorte udviklingsprojekter 292 1,514
Completed development projects
Goodwill 37,264 41,922
Goodwill
Immaterielle anleegsaktiver 7 37,556 43,436
Intangible assets
Driftsmateriel og inventar 55 156
Tools and equipment
Materielle anleegsaktiver 8 55 156
Property, plant and equipment
Kapitalandele i dattervirksomheder 9 27,432 27,432
Investments in subsidiaries
Finansielle anleegsaktiver 27,432 27,432
Fixed asset investments
Anleegsaktiver 65,043 71,024
Fixed assets
Tilgodehavender fra salg 1,593 2,264
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 12,499 11,980
Receivables from group enterprises
Andre tilgodehavender - 1
Other receivables
Periodeafgreensningsposter 11 253 238
Prepayments
Tilgodehavende skat 423 143
Tax receivable
Tilgodehavender 14,768 14,626
Receivables
Likvide beholdninger 932 1,842
Cash
Omsaetningsaktiver 15,700 16,468
Current assets
Aktiver 80,743 87,492
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Balance pr. 31.12.2016
Balance sheet at 31.12.2016

2016 2015

€000 €000
Anpartskapital 10 134 134
Share capital
Overkurs 27,360 27,360
Share Premium
Overfgrt resultat 3,666 8,039
Retained earnings
Egenkapital 31,160 35,533
Equity
Udskudte skatteforpligtelser 12 - 983
Deferred tax Liabilities
Langsigtede Passiver - 983
Long-term Liabilities
Leverandgrgeeld 289 148
Trade payables
Geeld til tilknyttede virksomheder 48,583 47,509
Payable to group enterprises
Skyldig skat til tilknyttede selskaber - 2,449
Income tax to group enterprises
Periodeafgraensningsposter 11 50 58
Deferred income
Anden geeld 661 812
Other pavables
Kortfristede geeldsforpligtelser 49,583 50,976
Short-term liabilities other than provisions
Passiver 80,743 87,492
Equity and liabilities
@gwrige noter

13-14

Other notes
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Egenkapitalopggrelse for 2016

Statement of changes in equity for 2016

Selskabs- Overkurs Overfort
kapital resultat 1 alt
Shove Shove Reotamed
ot Lromivm coRinGs Total
€000 €000 €000 €000
Egenkapital 01.01.2016 134 27.360 8.039 35533
Equity at 01.01.2016
Arets resultat - - (4.373) (4.373)
Net profit for the year
[Egenkapital 31.12.2016 134 27.360 3.666 31.160
Equity at 31.12.2016
Egenkapital 01.01.2015 134 - 14.945 15.079
Equity at 01.01.2015
Overkurs - 27.360 - 27.360
Share Premium
Arets resultat . . (6.906) (6.9086)
Net profit for the year
Egenkapital 31.12.2015 134 27.360 8.039 35.533

Equity at 31.12.2015
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Noter
Notes

1. Personaleomkostninger

Staff costs
2016 2015
€000 €000
Lon og gager 1.043 1.684
Salaries and wages
Pensionsomkostninger 29 84
Pension costs
Andre sociale omkostninger 39 54
Other social security costs
1.111 1.822
Gennemsnitligt antal medarbejdere 6 9
Average number of employees
2.  Af-og nedskrivninger af immaterielle og materielle anleegsaktiver
Amortisation/depreciation and write downs of intangible assets and property, plant and equipment
2016 2015
€000 €000
Feerdiggjorte udviklingsprojekter 1.222 1.444
Completed development projects
Goodwill 4.658 4.658
Goodwill
Andre anleaeg, driftsmateriel og inventar 102 1.104
Other fixtures and fittings, tools and equipment
5.982 7.206
3. Andre finansielle indteegter
Other financial income
2016 2015
€000 €000
Andre renteindteegter, valutakursgevinster og lignende indteegter 200 1.318
Other interest receivable, exchange gains and similar income
200 1.318
4.  Andre finansielle omkostninger
Other financial expenses
2016 2015
€000 €000
Renteomkostninger, tilknyttede virksomheder 1.709 1.542
Interest payable, group enterprises
Renteomkostninger, valutakurstab og lignende omkostninger 32 189
Interest payable, exchange losses and similar expenses
1.741 1.731
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Noter
Notes

5. Skat af arets resultat
Tax on profit for the year

2016 2015
€000 €000
Beregnet selskabsskat, ekskl. finansieringstillaeg (1.265) (51)
Estimated income tax charge, excl. interest surcharges
AEndring i afsat udskudt skat - -
Change in provision for deferred tax
(1.265) (51)
som fordeler sig séledes:
analysed as follows:
Skat af arets resultat (1.265) (51)
Tax for the year
(1.265) (51)
Skatteindkomstkontoen indeholder korrektioner fra tidligere ar.
The tax income account includes corrections from previous years.
6. Forslag til resultatdisponering
Proposed distribution of the results
2016 2015
€000 €000
Overfares til overfart resultat
Allocated to results brought forward (4,373) (6,906)
Disponeret i alt (4,373) (6,906)

Distribution in total

7. Immaterielle anlaegsaktiver
Intangible assets

Feerdig- Immateriell

Goodwill _gjorte e
udviklings- anleegsaktiv
projekter er
Completed Intangibl
] ntangible
Goodwill development Assets
projects

€000 €000 €000
Kostpris 01.01.2016 46.580 8.137 54.717
Cost at 01.01.2016
Tilgang - - -
Additions
Overfort til feerdiggjorte projekter - - -
Transferred to finished projects
Kostpris 31.12.2016 46.580 8.137 54.717
Cost at 31.12.2016
Af- og nedskrivninger 01.01.2016 (4.658) (6.623) (11.281)
Amortisation and impairment losses at 01.01.2016
Arets afskrivninger (4.658) (1.222) (5.880)
Amortisation for the year
Af- 0g nedskrivninger 31.12.2016 (9.316) (7.845) (17.161)
Amortisation and impairment losses at 31.12.2016
Regnskabsmaessig veerdi 31.12.2016 37.264 292 37.556

Carrying amount at 31.12.2016
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Noter
Notes
8. Materielle anlsegsaktiver
Property, plant and equipment
Andre anleaeg,
driftssmateriel
0g inventar
Other fixtures and
fittings, tools and
equipment
€000
Kostpris 01.01.2016 5.530
Cost at 01.01.2016
Tilgang -
Additions
Afgang -
Disposals
Kostpris 31.12.2016 5.530
Cost at 31.12.2016
Af- og nedskrivninger 01.01.2016 (5.371)
Amortisation and impairment losses at 01.01.2016
Arets afskrivninger (104)
Amortisation for the year
Afskrivning afheendede aktiver -
Amortisation on disposed assets
Af- og nedskrivninger 31.12.2016 (5.475)
Amortisation and impairment losses at 31.12.2016
Regnskabsmeessig veerdi 31.12.2016 55
Carrying amount at 31.12.2016
9. Finansielle anleegsaktiver
Fixed asset investments
Kapital
andelei
dattervirk
somheder
Investments
in subsidiaries
€000
Kostpris 01.01.2016 27.432
Cost at 01.01.2016
Tilgang -
Additions
Afgang -
Disposals
Nedskrivninger -
Impairments
Kostpris 31.12.2016 27.432

Cost at 31.12.2016
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Result Egenkapital

Result Equity
€000 €000

Kapitalandele i dattervirksomheder omfatter:
Investments in subsidiaries comprise:
Syniverse Technologies Mobile Solutions (Singapore) Pte. Ltd.,
Singapore, 100 % 40 1451
Syniverse Middle East FZ-LLC, Dubai, 100 % 256 2643
Syniverse Technologies Solutions Ltd., England, 100 % 2.551 28.414

10. Selskabskapital

Share capital

Selskabskapitalen pa i alt tDKK 1.000 (€134) er fordelt pa 100.000 anparter a DKK 10.
The share capital of kDKK 1.000 (€134) is distributed on 100.000 shares of DKK 10.

Anpartskapitalen har vaeret uaendret de seneste 5 ar.
The share capital has not changed in the past 5 years.

11. Periodeafgreensningsposter
Deferred income and Prepayments

Periodeafgraensningsposter omfatter betalinger vedrgrende salg, der fgrst indregnes som indteegter i

det efterfglgende regnskabsar, nar indregningskriterierne herfor er opfyldt.
Deferred income comprises payments relating to sales, which will not be recognised as income until in the subsequent financial
year once the recognition criteria are satisfied.

Periodeafgraensningsposter (aktiver) vedrgrer omkostninger, der er betalt i aret, men som vedrgrer

efterfalgende ar.
Prepayments compris expenses paid during the year, but relating to subsequent years .

12. Sikkerhedsstillelser og eventualforpligtelser
Security for loans and contingent liabilities

Der er ingen sikkerhedsstillelser eller eventualforpligtelser pr. 31. december 2016.
No security for loans had been placed and there are no contingent liabilities at 31 December 2016.

13. Koncernforhold
Consolidation

Syniverse Technologies Messaging ApS indgar i koncernregnskabet for:
Syniverse Technologies Messaging ApS is included in the consolidated financial statements of:

Syniverse Holdings, Inc.
8125 Highwoods Palm Way
Tampa, Florida 33647
U.S.A.
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14. Neertstaende parter

Related parties

@vrige naertstaende parter udgares af sgsterselskaber i Syniverse-koncernen.
Other related parties consist of other group enterprises in the Syniverse group.

Transaktioner mellem nzertstdende parter og Syniverse Technologies Messaging ApS i 2016.
Transactions with related parties in 2016:

Ledelses- og administrationsgebyr
Management and administration fee

Renter pa koncerninterne mellemregninger
Interests on intercompany balances.

Afregningspriser. Transaktionerne er blevet udfgrt i henhold til armleengdeprincippet
Transfer pricing. The transactions have been performed according the the arms-length principle.
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