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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2016
for Telenabler ApS.

Arsrapporten aflaegges i overensstemmelse med
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.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Birkerad, den 2. juni 2017
Birkerad, 2 June 2017

Direktion:
Board of Executives

Today the Board of Executives have discussed and
approved the Annual Report of Telenabler ApS
for the year 1 January - 31 December 2016.

The Annual Report is presented 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.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

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

Jeremy Richard Brett Per Erik Angman
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Telenabler ApS

REVISIONSPATEGNING PA ARSREGNSKABET

Konklusion

Vi har revideret arsregnskabet for Telenabler ApS
for regnskabsaret 1. januar - 31. december 2016,
der omfatter resultatopgerelse, balance, noter
og anvendt regnskabspraksis. Arsregnskabet udar-
bejdes 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 regn-
skabsaret 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 ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. 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 avrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraakkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of Telenabler ApS

AUDITORS OPINION ON THE FINANCIAL STATE-
MENTS

Opinion

We have audited the Financial Statements of
Telenabler ApS for the financial year 1 January -
31 December 2016, which comprise income
statement, balance sheet, notes and a summary
of significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2016 and of the results of the
Company operations for the financial year 1
January - 31 December 2016 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are 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
requirements. We believe that the audit eviden-
ce we have obtained is sufficient and appropria-
te to provide a basis for our opinion.

Management's Responsibility for the Financial
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.



|IBDO

DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

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 pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt 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 gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge 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 traffer pa grundlag af arsregn-
skabet.

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

e Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer 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 vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

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

In  preparing the Financial Statements,
Management is responsible for assessing the Com-
pany'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 State-
ments unless Management either intends to
liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s Responsibility for the Financial Sta-

tements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments 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 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:

e 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.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company’s internal control.
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INDEPENDENT AUDITOR'S REPORT

e 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.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
ophaede revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

e Tager vi stilling til den samlede
praesentation, struktur og indhold af arsregn-
skabet, 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 ledelsen 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 ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

e Conclude on the appropriateness of
Management’s use of the going concern basis
of accounting in preparing the Financial Sta-
tements 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.

e Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the Fi-
nancial Statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant  audit  findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does
not cover Management’s Review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, 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.
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INDEPENDENT AUDITOR'S REPORT

Vores ansvar er derudover at overveje, om ledel-
sesberetningen 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.

ERKLARING | HENHOLD TIL ANDEN LOVGIVNING
OG @VRIG REGULERING

Overtradelse af kildeskattelovens
bestemmelser om indberetning af kildeskat

Pa grund af selskabets firmapolitik om at have
storstedelen af ledelsen i koncernen ansat pa
konsulentbasis og det forhold at der har veeret

lobende  forhandlinger med  kebere il
virksomheden, har moderselskabets ledelselse
vaeret  tilbageholdende med at andre
konsulentkontrakterne til saedvanlige
ansattelseskontrakter for direktgren og nogle
medarbejdere.

Effekten af dette har veeret at selskabets ledelse
ikke har opfyldt sine forpligtelser i henhold til
kildeskattelovens bestemmelser. Ledelsen kan
ifalde ansvar herfor. Forholdet forventes
berigtiget efter revisionens afslutning.

Kgbenhavn, den 2. juni 2017
Copenhagen, 2 June 2017

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 2022 26 70

Morten Kenhof
Statsautoriseret revisor
State Authorised Public Accountant

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 Statements
Act. We did not identify any material
misstatement of Management’s Review.

REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS

Violation of the provisions of the Danish Tax
at Source Act regarding reporting of tax at
source

Due to the corporate policy of keeping most of
senior management in the group on consultancy
contract and the fact that there has been
ongoing negotiations with buyers of the entity,
the mother company have been reluctant to
change the consultancy contract to normal
director contracts for the CEO and some
employees.

The indirect and unintended effect is that that
puts the company’s management in
noncompliance of the Danish tax law. The
Management may incur liability in this respect.
The issue is expected to be corrected after the
end of the audit.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabet blev grundlagt | 2013 af Limitless
Mobile Group. Den nordiske koncern, Sverige,
Danmark og Polen fik nyt brand, Telenabler, i
begyndelsen af 2017, som nu er selskabets
formelle navn.

Udviklingen i aktiviteter og skonomiske forhold

Hovedaktiviteten er brandet Fastnet.nu, som
bestar af fastnet, mobiltelefoni og ADSL til
ZEldresagens medlem-mer. Der eksisterer
herudover 2 mindre brands, en m2m-forretning
samt et par traditionelle MVNE-kunder. Det
danske selskab fungerer ogsa som servicecenter
for det svenske og polske selskab.

Fastnet.nu brandet vokser stille og roligt, og isaer
mobil-siden vokser.

| forbindelse med kontraktindgaelsen med TDC
var det ngdvendigt at overtage en betydelig
geeld, idet det var en forudsaetning for at kunne
fastholde den eksisterende forretning, som
samtidig er det stegrste potentiale. Galden er
blevet reduceret i betydelig grad i lgbet af aret.

En migrering af selskabets kerneydelse, et
BSS/Provisioning system | -TMS, har fundet sted
og er endeligt af-sluttet i begyndelsen af 2017.
Omkostningerne afsat til dette projekt samt
nogen ressourcer er blevet kapitali-seret og
danner grundlag for den indregnede investering i
2016. Det tidligere system holdt i 14 ar, sa vi
forven-ter, at dette system kan bruges i 10 ar. Vi
forventer at opna betydelige forbedringer med

det nye system, ejer-udgifter, forbedret
automatisk  ordrebehandling og  hurtigere
udnyttelse.

Vi forventer et positivt cashflow for 2017 og
fremover.

Selskabet resultatopgerelse for 2016 viser et
overskud far skat pa 759.494 kr. Balancen pr. 31.
december viser en positiv egenkapital pa
2.718.072 kr.

Principal activities

The company was founded in 2013 by Limitless
Mobile Group. The Nordic group, Sweden,
Denmark and Poland was rebranded Telenabler in
the start of 2017 and that is now the formal
name of the company.

Development in activities and financial
position

The main activity is the brand Fastnet.nu
consisting of landlines, mobile telephony and
ADSL to elderly people, a cooperation with
Aldresagen. Additional there is two smaller
brands, an m2m business as well as a few
traditional MVNE customers. The Danish entity is
also a service center for the Swedish and Polish

entity.

The Fastnet.nu brand has grown steadily and
especially the mobile side is starting to improve.

When contracting TDC it was necessary to acquire
a significant debt since it was a prerequisite to
maintain the existing business, which is also the
largest potential. This debt has been significantly
decreased during the year.

A migration of the core of the company a
BSS/Provisioning system | -TMS has taken place
and is finalized in the beginning of 2017. The
dedicated cost for that project as well as some
resources has been activated and is the base for
the investment booked in 2016. The previous
system has lasted 14 years so we expect this
system to be valid for 10 years.

We expect to generate significant improvements
from the new system, cost of ownership, more
automated order processing and quicker
deployments.

We expect a positive cash flow in the business
year 2017 and onwards.

The Company's income statement for 2016 shows
a profit of 759,494 DKK before tax. The balance
sheet December 31ST show a positive equity of
DKK 2,718,072 DKK.
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Betydningsfulde begivenheder, indtruffet efter Significant events after the end of the
regnskabsarets afslutning financial year

Der er ikke efter regnskabsarets afslutning ind- No events have occurred after the end of the
truffet begivenheder af vaesentlig betydning for  financial year of material importance for the
selskabets finansielle stilling. company’'s financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Andre finansielle indtaegter.......covvviiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnnn.

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat.......ccceeviiiiiiiiiiiiiiiiiiiiccrrreeees

Retained earnings

Note 2016
kr.

DKK

7.271.207

1 -5.190.754

-1.118.169

962.284

482.378

-685.168

759.494

2 1.124.916

1.884.410

1.884.410

1.884.410

11

2015

kr.

DKK
1.748.998

-1.214.852

-364.494

169.652

17.116

-94.529

92.239

83.515

175.754

175.754

175.754
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2016 2015

ASSETS kr. kr.
DKK DKK

Erhvervede immaterielle anlaagsaktiver........cccevvvviiiininennn.. 6.788.471 7.871.480

Intangible fixed assets acquired

Udv.projekter under udferelse og forudbetalinger.................. 8.545.531 4.996.263

Development projects in progress and prepayments

Immaterielle anlaegsaktiver..........c..ccooiiiiiiiiiiiiiiiiinn., 3  15.334.002 12.867.743

Intangible fixed assets

Andre anlaeg, driftsmateriel og inventar..........ccccocevviiinnnn... 10.071 22.267

Other plants, machinery, tools and equipment

Materielle anlaagsaktiver.........ccovveiiiiiiiiiiiiiiiiiiiiiieeennens 4 10.071 22.267

Tangible fixed assets

Lejedepositum og andre tilgodehavender..........cccccevvvnvenenn... 94.033 94.033

Rent deposit and other receivables

Finansielle anlaagsaktiver..........cccoviiiiiiiiiiiiiiiiiiiiiiiiennn.. 5 94.033 94.033

Fixed asset investments

ANLZEGSAKTIVER. ..ottt ieeiiiiieeeeieeeeeaaanns 15.438.106 12.984.043

FIXED ASSETS

Fremstillede handelsvarer........ccooeiiiiiiiiiiiiiiiiiiiiiiennee. 253.144 96.820

Goods for resale

Varebeholdninger.........ccoouiiiiiiiiiiiiiiiiii e iee e, 253.144 96.820

Inventories

Tilgodehavender fra salg og tjenesteydelser...........c..ccoeueeee. 7.048.452 5.312.677

Trade receivables

Tilgodehavende hos tilknyttede virksomheder....................... 7.429.982 5.366.290

Receivables from group enterprises

Udskudte skatteaktiver......ccovviiiiiiiiiiiiiiiiiiiiiiiiiciiieeeaee, 530.807 218.746

Deferred tax assets

Andre tilgodehavender........ccoviiiiiiiiiiiiiiiiiiii e 205.261 179.343

Other receivables

Tilgodehavende selskabsskat........cooeiiiiiiiiiiiiiiiiiiiiiiinnnn... 812.855 1.087.376

Receivables corporation tax

Periodeafgraansningsposter......coviiiiiiiiiiiiiiiiiiiiiiiiiii e, 3.441.542 31.707

Prepayments and accrued income

Tilgodehavender........ccuiiriiiiiiiiiiiiiiiieieieneeneeaneens 19.468.899 12.196.139

Receivables

Likvide beholdninger..........cociiiiiiiiiiiiiiiiiiiiiiiiieeee e, 495.042 1.825.905

Cash and cash equivalents

OMSAETNINGSAKTIVER. ... iieiiii i eeeeineeeeens 20.217.085 14.118.864

CURRENT ASSETS

AKTIVER. .. .eitiii i e i ettt eeeeeeenneeeenneeeenneeeannees 35.655.191 27.102.907

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeveeeeereeeerieinineieinneeenneerennnennns

Share capital

Reserve for udviklingsomkostninger...........c.ccooeeen

Reserve for development costs

Overfart overskud.....coovviiiiiiiiiiiiiiiiiiiiiiiiiiiiiannnn.

Retained earnings

EGENKAPITAL ...

EQUITY

Leverandgrer af tjenesteydelser........cccevvviieinnennnns

Trade payables

Langfristede geeldsforpligtelser...........................

Long-term liabilities

Kortfristet del af langfristet gaeld.............cooiiiniit

Short-term portion of long-term liabilities

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder............ccoovvean

Payables to group enterprises

Anden gaeld...cooiriiiiiiiiiii e

Other liabilities

Accruals and deferred income

Kortfristede geeldsforpligtelser.....................co..ll

Current liabilities

GALDSFORPLIGTELSER......cccvvivniiniiiiiiiiiniinnenn,

LIABILITIES

PASSIVER......coii

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Note

10

2016

kr.

DKK
80.000
3.549.269

-911.197

2.718.072

4.000.000

4.000.000

2.152.592

8.427.466

13.016.956

2.636.818

2.703.287

28.937.119

32.937.119

35.655.191

13

2015
kr.

DKK
80.000
0

753.662

833.662

6.235.474

6.235.474

3.000.000

7.229.397

7.692.616

357.036

1.754.722

20.033.771

26.269.245

27.102.907
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

12 (2015: 12)

LN 08 GaQEI ciiiiiittiiieiiiiieeeeeeenineeeeeeeennnneaeens

Wages and salaries

[ A1y (0] 4 1] (S

Pensions

Andre omkostninger til social sikring.....................

Other social security costs

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering af udskudt skat.........ccooveviiiiiiiiinnnnn,

Adjustment of deferred tax

Immaterielle anlaegsaktiver
Intangible fixed assets

Kostpris 1. januar 2016......ccceveireieereineerenneenennnns

Cost at 1 January 2016

TIlGANG . et

Additions

Kostpris 31. december 2016...........ccccevvvevnnennnnn.

Cost at 31 December 2016

Afskrivninger 1. januar 2016.......cccvvvviiiiineinnnnnn..

Amortisation at 1 January 2016

Arets afskrivNinger .......ccuviviiviniiiiniiiieieiene,

Amortisation for the year

Afskrivninger 31. december 2016.......................

Amortisation at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016

Carrying amount at 31 December 2016

2016
kr.
DKK

4.515.383

627.667

47.704

5.190.754

-812.855

-312.061

-1.124.916

Erhvervede
immaterielle

2015
kr.
DKK

1.013.714

161.169

39.969

1.214.852

-83.515

-83.515

Udv.projekter
under udferelse

anlaegsaktiverog forudbetalinger

Intangible fixed
assets acquired

12.365.413
0

12.365.413

4.493.933
1.083.009

5.576.942

6.788.471

Development

projects in
progress and
prepayments

4.996.262
3.549.269

8.545.531

8.545.531

14

Note
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NOTER
NOTES

Selskabet beskaeftiger sig med udvikling og markedsfering af varer og tjenesteydelser
fortrinsvis inden for telekommunikation, informationsteknologi, medier og underholdning. Der
foretages lobende validering af de indregnede projekter, herunder den tekniske
faerdiggarelsesgrad og fremtidig anvendelse af teknologien pa koncernniveau eller ved

fremtidigt salg.

The company is engaged in development and marketing of goods and services, primarily within telecommunicaions,
information technology, media and entertainment. The projects recognised are currently being validated, including
the technical degree of completion and the future use of the technology at Group level or in relation to a futrue
sale.

Materielle anlaegsaktiver
Tangible fixed assets
Andre anlaeg,
driftsmateriel og

inventar

Other plant,
machinery, tools
and equipment

KOStPris 1. JANUAT 2016, .. .eeiinneirieereieerenneeeenneeeaneeeesnnesesnnesennsesonnssnnnes 34.007
Cost at 1 January 2016

Kostpris 31. december 2016........cccoiiiiiiiiiitiiieieieeiteeiteeieeeieeanaeanaenn 34.007
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016......coviuiiiiiiiiiiiiiiiiiiiiieeiieereiaeeaanns 11.740
Depreciation and impairment losses at 1 January 2016

Arets afsKIVIINGEr «.u.vnieiieii et aeaee 12.196
Depreciation for the year

Af- og nedskrivninger 31. december 2016.........cccoeiviiiiiiiiiiiiiiiiiiniiennnnns 23.936

Depreciation and impairment losses at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016..........ccceiiiiiiiiiiiiiiiininennnnn. 10.071

Carrying amount at 31 December 2016

Finansielle anlaegsaktiver
Fixed asset investments
Lejedepositum og
andre

tilgodehavender
Rent deposit and
other receivables

KOStPris 1. JANUA 2016, . .eeiineeirieerenneerenneeeenneeeaneeeesnnesesnnesennsesonnssnnnes 94.033
Cost at 1 January 2016
Kostpris 31. december 2016........ccueiiiiiiiiiiiiiiaitieieeiteeiteeieeeieeanaeanaenn 94.033

Cost at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016..........ccocveiieiiiiiiiiennienneennnnn. 94.033
Carrying amount at 31 December 2016

Egenkapital
Equity

15

Note
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NOTER
NOTES

Egenkapital 1. januar 2016..................

Equity at 1 January 2016
Overfort til reserve for

udviklingsomkostninger......................

Transferred to reserve for development costs

Forslag til arets resultatdisponering.......

Proposed distribution of profit

Egenkapital 31. december 2016..........

Equity at 31 December 2016

Langfristede geeldsforpligtelser
Long-term liabilities

Leverandarer af varer og
tjenesteydelser.........ccevevveennn...
Trade payables

Reserve for

Selskabs- udviklings-
kapital omkostninger

Share capital Reserve for
development

costs

80.000 0

3.549.269

80.000 3.549.269

2016
kr.
DKK

Overfort

overskud
Retained
earnings

753.662

-3.549.269

1.884.410

2015
kr.
DKK

| alt
Total

833.662

1.884.410

-911.197 2.718.072

1/1 2016 31/12 2016 Afdrag
geldi alt geldi alt naste ar

1/1 2016 31/12 2016
total liabilities total liabilities next year
9.235.474 6.152.592 2.152.592
9.235.474 6.152.592 2.152.592

Geeld til tilknyttede virksomheder
Payables to group enterprises

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Restgaeld
efter 5 ar

Repayment Debt outstanding
after 5 years

Selskabet har en samlet huslejeforpligtelse pa 141.050 kr. svarende til 6 maneders leje.
Selskabet har her udover pataget sig en betalingsforpligtelse pa DKK 50,000 pa vegne af 3.

mand for dennes advokatomkostninger.
The company has a total rental liability of DKK 141,050, equal to six months' rent. The company has further

accepted payment obligation at DKK 50,000 on behalf of third party regarding lawyer fee.

16

Note
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NOTER
NOTES

Note
Pantsatninger og sikkerhedsstillelser 10

Charges and securities

Selskabet har indgaet en factoring aftale med Alektrum Group AB og Payex Finance AB
omkring alle selskabets debitorer. Dermed har 3. part sikkerhed i debitorerne som pr. 31.
december 2016 udger 7.048 t.kr.

The company has entered into a factoring agreement with Alektrum Group AB and PayEx Finance AB about all the
company's accounts receivables. Thus 3rd party has security in the accounts receivables which as per December 31,
2016 amounts to 7,048 t. DKK.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Telenabler ApS for 2016 er aflagt
i overensstemmelse med den danske arsregn-
skabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Sammenligningstal

Sammenligningstallene i resultatopggrelsen kan
ikke sammenlignes med indevaerende ar, da
sidste ar er en omlaegningsperiode pa 3 maneder,
mens indevaerende ar daekker 12 maneder.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af serviceydelser
indregnes i resultatopggrelsen, safremt levering
og risikoovergang til keber har fundet sted inden
arets udgang og safremt indtaegten kan opgares
palideligt og forventes modtaget.
Nettoomsaetning indregnes ekskl. moms og
afgifter og med fradrag af rabatter i forbindelse
med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger der
afholdes i denne forbindelse.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
geld og transaktioner i fremmed Vvaluta,
amortisering af finansielle aktiver og forplig-
telser samt tillaeg og godtgerelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.
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The annual report of Telenabler ApS for 2016 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class B and certain provisions
applying to reporting class C.

The annual report is prepared consistently with
the accounting principles used last year.

Comparative figures

The comparative figures in the income statement
are not comparable with the present year
because last year was a transition period
covering three months whereas the current year
covers 12 months.

INCOME STATEMENT

Net revenue

Net revenue from sale of services is recognised in
the Income Statement if supply and risk transfer
to purchaser has taken place before the end of
the year and if the income can be measured
reliably and is expected to be received. Net
revenue is recognised exclusive of VAT, duties
and less discounts related to the sale.

Cost of sales

Cost of sales comprise costs incurred to achieve
the net revenue for the vyear, including direct
and indirect costs regarding this.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts
etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from debt and
transactions in foreign currencies, amortisation
of financial assets and liabilities as well as
charges and allowances under the tax-on-account
scheme etc. Financial income and expenses are
recognised in the income statement by the
amounts that relate to the financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Patenter og licenser males til Kkostpris med
fradrag af akkumulerede afskrivninger. Patenter
afskrives over den resterende patentperiode, og
licenser afskrives over aftaleperioden, dog
maksimalt 5 ar.

Udviklingsomkostninger omfatter omkostninger,
herunder lgnninger og gager samt afskrivninger,
der direkte og indirekte kan henferes til sel-
skabets udviklingsaktiviteter, og som opfylder
kriterierne for indregning.

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede afskriv-
ninger.

Aktiverede udviklingsomkostninger afskrives line-
ert efter faerdiggorelsen af udviklingsarbejdet
over den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger sadvanligvis 10 ar.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlagsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restveaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.
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Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Intangible fixed assets

Patents and licences are measured at the lower
of cost less accumulated amortisation. Patents
are amortised over the residual patent term and
licences are amortised over the term of the
agreement, however, no more than 5 years.

Development costs comprise costs, including
wages and salaries, and amortisation, which
directly or indirectly can be related to the com-
pany’s development activities and which fulfil
the criteria for recognition.

Capitalised development costs are measured at
the lower of cost less accumulated amortisation.

Capitalised development costs are amortised on
a straight-line basis over the estimated useful
life after completion of the development work.
The amortisation period is normally 10 years.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets
Other plant, fixtures and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.

Vardiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlaegs-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa veaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsveerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Fixed asset investments

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, is assessed on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, it is written
down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is stated at the fair value of the
expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris  for  handelsvarer  opggres som
anskaffelsespris med tillaeg af hjemtagelsesom-
kostninger.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af feerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningernes
omsaettelighed, ukurans og forventet udvikling i
salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Skyldig skat og udskudt skat

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

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.
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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, write-down is provided to the lower
value.

The cost of merchandise is calculated at
acquisition price with addition of transportation
and similar costs.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment to meet expected
losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

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

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Geeld i ovrigt er malt til amortiseret kostpris
svarende til nominel vardi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfolgende ar.
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Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Other liabilities are measured at amortised cost
equal to nominal value.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.



