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COMPANY INFORMATION 1

Company:

NeoConsult ApS
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Website www.neoconsult.dk

E-mail rb@neoconsult.dk

Board of Directors:

Jon Windfeld Bundesen

Rune Windfeld Bundesen

Jakob Nilsson

Claes Christian Hougård

Thomas Güllich Kofoed Larsen

Thomas Robert Noel

Executive Board:

Rune Windfeld Bundesen
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2600 Glostrup

Auditor:
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Parent Company:
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MANAGEMENT'S STATEMENT 2

The Annual Report has been presented in accordance with the Danish Financial Statements Act.

We recommend that the Annual Report be approved at the Annual General Meeting.

Copenhagen, 3. May 2018. 

Executive Board

Rune Windfeld Bundesen

Board of Directors

Jon Windfeld Bundesen Rune Windfeld Bundesen

(Chairman)

Jakob Nilsson Claes Christian Hougård

Thomas Güllich Kofoed Larsen Thomas Robert Noel

Today the Board of Directors and the Executive Board presented the Annual Report for 2017 

of NeoConsult ApS.

We find the accounting policies applied appropriate, and the Annual Report therefore 

provides a true and fair view of the Company’s assets, liabilities and equity, financial 

position and results of the company. In our opinion, the Management's Review includes a 

true and fair description of the matters mentioned in the review.
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INDEPENDENT AUDITOR'S REPORTS 3

To the shareholders of NeoConsult ApS

Opinion:

Basis for Opinion:

Management’s Responsibilities for the Financial Statements:

We have audited the Financial Statements of NeoConsult ApS for the financial year 1. 

January - 31. December 2017, which comprise income statement, balance sheet and notes, 

including a summary of significant accounting policies, for the Company. The Financial 

Statements are prepared in accordance with the Danish Financial Statements Act. 

We conducted our audit in accordance with International Standards on Auditing (ISAs) and 

the additional requirements applicable in Denmark. Our responsibilities under those 

standards and requirements are further described in the “Auditor’s Responsibilities for the 

Audit of the Financial Statements” section of our report. We are independent of the 

Company in accordance with the International Ethics Standards Board for Accountants’ 

Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements 

applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance 

with these rules and requirements. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion. 

Management is responsible for the preparation of Financial Statements that give a true and 

fair view in accordance with the Danish Financial Statements Act, and for such internal 

control as Management determines is necessary to enable the preparation of Financial 

Statements that are free from material misstatement, whether due to fraud or error. 

In preparing the Financial Statements, Management is responsible for assessing the 

Company’s ability to continue as a going concern, disclosing, as applicable, matters related 

to going concern and using the going concern basis of accounting in preparing the Financial 

Statements unless Management either intends to liquidate the Company or to cease 

operations, or has no realistic alternative but to do so. 

In our opinion, the Financial Statements give a true and fair view of the Company’s financial 

position at 31. December 2017 and of the results of the Company’s operations for the 

financial year 1. January - 31. December 2017 in accordance with the Danish Financial 

Statements Act.
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INDEPENDENT AUDITOR'S REPORT - CONTINUED 4

Auditor’s Responsibilities for the Audit of the Financial Statements:

�

�

�

�

�

Obtain an understanding of internal control relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the Company’s internal control. 

Conclude on the appropriateness of Management’s use of the going concern basis of 

accounting in preparing the Financial Statements and, based on the audit evidence 

obtained, whether a material uncertainty exists related to events or conditions that 

may cast significant doubt on the Company’s ability to continue as a going concern. If 

we conclude that a material uncertainty exists, we are required to draw attention in 

our auditor’s report to the related disclosures in the Financial Statements or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the 

audit evidence obtained up to the date of our auditor’s report. However, future events 

or conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and contents of the Financial Statements, 

including the disclosures, and whether the Financial Statements represent the 

underlying transactions and events in a manner that gives a true and fair view. 

Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by Management. 

Our objectives are to obtain reasonable assurance about whether the Financial Statements as 

a whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, 

but is not a guarantee that an audit conducted in accordance with ISAs and the additional 

requirements applicable in Denmark will always detect a material misstatement when it 

exists. Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to influence the economic 

decisions of users of accounting information taken on the basis of these Financial 

Statements. 

As part of an audit conducted in accordance with ISAs and the additional requirements 

applicable in Denmark, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the Financial Statements, 

whether due to fraud or error, design and perform audit procedures responsive to 

those risks, and obtain audit evidence that is sufficient and appropriate to provide a 

basis for our opinion. The risk of not detecting a material misstatement resulting from 

fraud is higher than for one resulting from error as fraud may involve collusion, 

forgery, intentional omissions, misrepresentations, or the override of internal control.
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INDEPENDENT AUDITOR'S REPORT - CONTINUED 5

Auditor’s Responsibilities for the Audit of the Financial Statements - continued:

Statement on Management’s Review:

Management is responsible for Management’s Review.

Copenhagen, 3. May 2018. 

Lægård Revision, CVR-No. 18 43 70 82

State Authorised Public Accountants

Kurt Lægård

State Authorised Public Accountant

MNE-No. mne15013

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any 

significant deficiencies in internal control that we identify during our audit. 

Our opinion on the Financial Statements does not cover Management’s Review, and we do 

not express any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read 

Management’s Review and, in doing so, consider whether Management’s Review is 

materially inconsistent with the Financial Statements or our knowledge obtained during the 

audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the 

information required under the Danish Financial Statements Act. 

Based on the work we have performed, we conclude that Management’s Review is in 

accordance with the Financial Statements and has been prepared in accordance with the 

requirements of the Danish Financial Statement Act. We did not identify any material 

misstatement of Management’s Review.
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MANAGEMENT'S REVIEW 6

Principal activity:

Development in activities and financial affairs:

The year 2017 showed good progress as we have succeeded in transforming NeoConsult 

from a consultancy company into a platform owner within IoT, NP and MVNE/MVNO and 

on international level.

The purpose of NeoConsult ApS are development, consultancy, education, production, sales 

and investment in IT-services and products.

Profits have been slightly declining, but this due to a few projects cutting into the new year. 

We are satisfied with the results and expect the good progress to continue in 2018.

The IoT segment did not by itself produce the expected revenue, however we have increased 

the install base significantly and crossed the 1.4M watermark regarding live SIMs hosted in 

our cloud.

Growth in terms of SIM stock has exceeded our expectations. We firmly believe in the IoT 

segment and we will continue investing considerable time and effort there.

All in all 2017 was an acceptable year, considering the positive result, and the many platform 

improvements made to further strengthen our IoT offerings, while staying true to our 

strategy.
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ACCOUNTING POLICIES 7

GENERALLY REGARDING RECOGNITION AND MEASUREMENT

THE INCOME STATEMENT

Gross income:

Revenue:

Allowances are made for predictable losses and risks that arise before the presentation of the 

Annual Report and that confirm or invalidate circumstances that existed at the balance sheet 

date.

The significant areas of the accounting policies, which are presented using the same policies 

as last year, are mentioned below.

The annaul report of NeoConsult ApS for 2017 has been presented in accordance with the 

provisions of the Danish Financial Statements Act regarding reporting medium-sized class B 

enterprises.

On initial recognition, assets and liabilities are recognised at cost. Subsequently, assets and 

liabilities are measured as described below for each item.

Assets are recognised in the balance sheet when the company is liable to achieve future, 

financial benefits and the value of the asset can be measured reliably.

The carrying value of the tangible and intangible fixed assets, are reviewed annually to 

determine, if there are any indication of impairment, besides what is determined as normal 

depreciation. If this is the case, the assets will be written down to its recoverable amount.      

Revenue consists of the annually invoiced and delivered sales, less discounts granted, 

adjusted for the shift in work in progress calculated at the expected selling price.

Liabilities are recognised in the balance sheet when it is probable that the future economic 

benefits will flow out of the Company and when the measurement of the value of the liability 

is reliable.

Income is recognised in the Income Statement as earned, including value adjustments of 

financial assets and liabilities. Likewise, all expenses including depreciation and 

amortisation, are recognised in the Income Statement.

Gross income comprises the net turnover, cost of sales, changes in work in progress and 

other external costs.
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ACCOUNTING POLICIES - CONTINUED 8

Staff costs:

Other external costs:

Other external costs includes expenses for sales, administration and premises. 

Financials:

Tax on results for the year:

ASSETS:

Tangible fixed assets:

Fixtures and fittings, tools and equipment are measured at cost less accumulated depreciation.

The depreciable amount is cost less expected residual value after the end of the asset's life.

Fixtures and fittings, tools and equipment 3-5 years

Tax on results for the year which comprises current tax and changes in deferred tax is 

recognised in the Income Statement with the portion of taxes related to the taxable income 

for the year whereas the portion attributable to entries on equity is recognised directly in 

equity.

Cost includes the purchase price, as well as expenses directly attributable to the acquisition, 

up until the moment the asset is ready to be commissioned.

Assets are depreciated under the straight-line method over the expected useful lives of the 

assets. The depreciation periods are as follows:

Financial income and expenses are recognised in the income statement, with the amounts 

concerning the financial year. Financials includes interest income and expenses.   

The parent company and the Danish Group companies are jointly taxes. The Danish 

corporation tax is allocated between the jointly taxed Danish companies in proportion to 

their taxable income. The parent company acts as the management company for the joint 

taxation, so that the parents company will be in charge of paying the taxes etc. to the Danish 

tax authorities. 

Staff costs include salaries and wages including holiday allowances, pensions and other costs 

for social security etc. for staff members. Staff costs include public allowances.
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ACCOUNTING POLICIES - CONTINUED 9

Tangible fixed assets, continued:

Minor assets are recognised as costs in the Income Statement in the year of acquisition.

Receivables:

Work in progress:

Prepayments:

Cash:

Cash equivalents consist of bank deposits. Cash and cash equivalents are carried at fair value.

Profits and losses arising from disposal of plant and equipment are stated as the difference 

between the selling price less the selling costs and the carrying amount of the asset at the 

time of the disposal. Profits and losses are recognised in the Income Statement under 

depreciation.

Receivables are measured at amortised cost which usually equals nominal value. In order to 

meet expected losses, writedown takes place at the net realisable value.

Work in progress on contract is measured at the sales value of the work performed. The sales

value is measured on the basis of the degree of completion on the balance sheet date and the

total anticipated revenue related to the specific piece of work in progress.

Work in progress is recognized in the balance sheet under receivables or payables depending 

on the net value of the selling price less progress billings and advance payments. Costs of 

sales work and contracts are recognized in the income statement as incurred.

Prepayments are measured in the balance sheet as assets and comprise incurred expenses 

related to the following financial year.
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ACCOUNTING POLICIES - CONTINUED 10

LIABILITIES:

Tax payable and deferred tax:

Liabilities:

Translation of foreign currency:

Liabilities concerning debts to suppliers and other debts are measured at amortised cost 

which usually corresponds to the nominal value.

Receivables, payables and other monetary items in foreign currencies that have not been 

settled at the financial reporting date are measured at the financial reporting date exchange 

rate. The difference between the exchange rate on the financial reporting date and the 

exchange rate at the time the receivable or payable are recognized, gets measured in the 

income statement under financial income and expenses.

Deferred tax assets including the tax value of tax loss carryforwards, are measured at the 

expected realisable value, either by elimination in tax on future earnings or by set-off against 

deferred tax liabilities within the same legal tax entity and jurisdiction. Any deferred net tax 

assets are measured at net realisable value.

Deferred tax is measured on the basis of the tax rules and tax rates in force at the balance 

sheet date when the deferred tax is expected to crystallise as current tax.

Transactions in foreign currencies are translated into a fixed average price. Exchange 

differences arising between the average price and the date of payment are recognized in the 

income statement as a financial income/expense. If currency transactions are considered 

future cash flow hedges, the value adjustments are recognized directly in equity.

Current tax liabilities and current tax receivable are recognised in the balance sheet as tax 

calculated on the taxable income for the year adjusted for tax on previous years’ taxable 

income and taxes paid on account/prepaid.

Deferred tax is measured according to the balance sheet liability method in respect of 

temporary differences between the carrying amount and the tax base of assets and liabilities. 

In cases, e.g. in respect of shares in which the statement of the tax base can be made 

according to alternative taxation rules, deferred tax is measured on the basis of the planned 

use of the asset or settlement of the liability, respectively.
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INCOME STATEMENT 1. JANUARY - DECEMBER 2017 11

Note 2017 2016

GROSS PROFIT 10.395.565 6.941.001

1 Staff costs -9.548.262 -8.202.045

847.302 -1.261.045

Depreciation, amortisation expense and impairment losses ert lant an eq i ment an i tan i le as et reco i ed i fit l-5.165 -7.176

PROFIT/LOSS BEFORE INTEREST AND TAX 842.138 -1.268.220

Financial expenses -95.733 -11.402

PROFIT/LOSS BEFORE TAX 746.405 -1.279.622

Tax on profit for the year -136.164 247.000

PROFIT/LOSS AFTER TAX 610.241 -1.032.622

PROPOSED DISTRIBUTION OF PROFIT

Dividend for the year 0 0

Retained earnings 610.241 -1.032.622

TOTAL DISTRIBUTION 610.241 -1.032.622

PROFIT (LOSS) FROM ORDINARY OPERATING 

ACTIVITIES
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BALACE SHEET AS AT 31. DECEMBER 2017 12

ASSETS

Note 31/12 2017 31/12 2016

Other fixtures and fittings, tools and equipment 10.329 15.494

TANGIBLE ASSETS 10.329 15.494

Other receivables 109.329 89.169

FINANCIAL ASSETS 109.329 89.169

NON-CURRENT ASSETS 119.658 104.663

Trade receivables 3.672.148 1.290.285

Work in progress 74.248 889.465

Deferred Tax 0 275.000

Prepayments 146.406 172.926

RECEIVABLES 3.892.802 2.627.676

CASH AND CASH EQUIVALENTS 1.711.954 579.453

CURRENT ASSETS 5.604.756 3.207.129

TOTAL ASSETS 5.724.413 3.311.792 Pe
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BALACE SHEET AS AT 31. DECEMBER 2017 13

LIABILITIES

Note 31/12 2017 31/12 2016

Contributed capital 80.000 80.000

Retained earnings 2.362.685 1.627.674

Proposed dividend for the financial year 0 0

EQUITY 2.442.685 1.707.674

Provisions for deferred tax 7.000 0

PROVISIONS 7.000 0

Trade payables 149.327 165.116

Payables to group enterprises 1.594.908 121.245

Short-term tax payables 276.364 0

Other short-term payables 1.254.129 1.317.756

SHORT-TERM LIABILITIES 3.274.728 1.604.118

LIABILITIES 3.274.728 1.604.118

LIABILITIES AND EQUITY 5.724.413 3.311.792

Note

3 Contingent assets and Contingent liabilities 

4 Contractual obligations
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NOTER 14

1 Staff costs 2017 2016

Wages and salaries 8.555.444 7.313.382

Pensions 770.438 694.011

Other social security contributions 74.143 73.658

Other employee costs 148.237 120.995

TOTAL 9.548.262 8.202.045

The average number of full-time employees 13 12

2 Financial expenses 2017 2016

Interest expenses, group enterprises 31.900 0

Other interest expenses 63.833 11.402

TOTAL 95.733 11.402

3 Contingent assets and Contingent liabilities 

4 Contractual obligations

The company's total contingent liabilities amount to approx DKK 220.000.

The Company is jointly and severally liable for the corporate tax of the Group's 

jointly taxed income and for certain withholding tax as dividend tax and royalties tax. 

The total corporation tax is stated in the annual report for Tenura ApS, CVR No. 31 

57 97 16, which is management company in relation to the joint taxation. Any 

subsequent corrections of joint taxation income and withholding taxes, etc. could 

result in the company's liability amounting to a larger amount.
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