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Management's Statement on the Annual Report 

The Executive Board and Board of Directors have todny considered and adopted the Amid Report of 11130 
DK Holdings ApS (the "Company") for the financial year 1 January - 31 December 2020. 

The Annual Report is prepared 1'11wpm-dance with the Danish Financial Statements Aet. 

In our opinion, the Financial Statements given true and fairview of the finimcial position of the Company at 
31 December 2020 and of the results of the Company's operations for 2020. 

Wc recommend that the Annal Report be adopted at the Annual General Meeting. 

Copenhagen, 31 May 2021 

ExecutIve Board 

Morten Christiansen 

Board of Directors 

Frank John Six 

Edith Slul 

Christian Nicolas Roger Salbaing  

Ulf Christian Cederholm 

Erling Lennart Johansson 

Morten Christiansen 



Management's Statement °n the Annual Report 

The Bxemtive Board and Board of Directors have today conaidered and adopled ih, Annual Report of 
DK, Holdings ApS (the "Company") for the fmancial year 1 January - 31 D4.WIllber 2020. 

The Annual Report is prepared in accordance with the Danish Financial Statement& Act, 

lii our opinion, the Financial Statements give a true and fair viow of the tinnnoial position of the Company at 
31 December 2020 and of the results of the Companys operations for 2020, 

Wc recommend thnt the Annual Report be adopted at the Annual General Meeting. 

Copenhagen, 31 May 2021 

Executive Board 

Morten Christiansen 

Board of Directors 

Kin Ning Cauning Fok Ulf Christian Cederholm 
n 

Frank John Brling Lennart Johanasan 

Bdith Shih Morten Christiansen 

Christian Nicolas Roger Sallhaing 



Management' Statement on the Annua] Report 

TIe Executive lkard and Board of Directors have today coitsidered and adoptcd the Annval Report of1-1130 
DK lioldings ApS (the "Company") for the financial year I Jaitunry 31 December 2020. 

The Annua] Report is prepared in aecordance with the Danish Financial Statentents Aet, 

In our opinion, the rinnticial Statentents give a mk.. and fair vlow adle financial position of the Company at 
31 December 2020 and of the resnits affile,  Conipany's operations for 2020. 

We recommend that the Anaual Report he adopted at the Annua' °eneret Meeting. 

Copenhagen, 31 May 2021 

If.xotative Board 

Morten Christians« 

Board er Directors 

Kin Ning Canning Fok 
Chairman 

Frank John Six 

Edith Shiit  

Ulf Christian Cedorhohn 

Erling Lennart Johanaaon 

Morten Christiansen 

Nio or Salbaing Christ 



Management's Statement on the Annual Report 

The Executive Board and Board of Directors have today considered and adopted the Annual Report of 
DK Holdings ApS (the "Company") for the financial year I January - 31 December 2020. 

The Annua' Report is prepared in accordance with the Danish Financial Statements Act. 

hi our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 
31 December 2020 and of the results of the Company's operations for 2020. 

We reconunend that the Annual Report be adopted at the Annual General Meeting. 

Copenhagen, 31 May 2021 

Executive Board 

Morten Christiansen 

Board of Directors 

Kin Ning Canning Fok 
Chairman 

Frank John Six 

Ulf Christian Cederholm 

ti/LtAA , %K? 

Erling Lennart Johansson 

 

Edith Shih Morten Christiansen 

Christian Nicolas Roger Salbaing 



Management's Statement on the Annua' Report 

The Executive Board and Board of Directors have today considered and adopted the Alma' Report of H13G 
DK Holdings ApS (the "Company") for the financial year 1 January - 31 December 2020. 

The Annual Report is prepared in accordance with the Danish Financial Statements Act. 

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 
31 December 2020 and of the results of the Company's operations for 2020. 

We recommend that the Annual Report be adopted at the Annua' General Meeting. 

Copenhagen, 31 May 2021 

Board of Directors 

Kit Ning Canning Fok Ulf Christian Cederholm 
Chairman 

Frank John Six Erling Lennart Johansson 

Edith Shih Mo tianseir--

 

/ 

Christian Nicolas Roger Salbaing 

1 



Independent Auditor's Report 

To the Shareholder of H130 DK Holdings ApS 

Opinion 

In our opinion, the Financial Statetnents give a true end fairview of the fmancial position of the Company at 
31 Decinfiber 2020, and of the results of the Company 's operations for the fmancial year 1 January - 31 De-
cember 2020 in oceordance with the Dattish Financial Statements Aet, 

We haveaudittd the Flimileial Statements of11130 DX. Holdings ApS for the financial year 1 lantuny - 31 
December 2020, which comprise Inconin Statement, balance shent, statement of changes in equity and notes, 
including a summary of significant aecounting policies ("financial statements"). 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAa) and the additional 
requirements appliceble in penmark. Our responsibilities under those standards and requirements are further 
described in the Auditor's Reaponsibilities for the Audit of the Finnneial Staternents sedlen of our report. 
We are independent of the Company in accordance with the Internat! onal 13thics Standards Board for Ac-
countants' Code of13thies for Professional Accountants (12SBA Code) and the additional requirentents ap-
plicable in Denmark, and wo have filltilicd our other ethical responsibillties in accordance with time requfre-
ments. We behøve that the andit evidenee we !leve obtained is sufficient and approprlate to provide a basis 
for nar opinion, 

Management's Responsibilities for the Financial Statements 

Management is renponsible for the properation of Financial Statements that give a true and fair view in ac-
cordance with the Dardsh Financial Stefeirtents Act, and for auch intern.al control as Management determines 
is nteessary to enable the prepamtion of finanoial statement& that are free from tnaterial misstatement, 
whether due to fraud er erion 

le preparing the finencial staternents, Nlima,getnent is responsible for assessing the Company's ability tneon, 
dente as a going cnneern, diaoloping,ea apPlicable, mattere related to going coneent end ustng the going con-
eern basis of necounting fn preparing the financial &tatements unless Management either intends to liquidete 
the Company ar to mase operations, er has no realistic alternative but t4 do so, 

Anditor's Responsibilitles for tlie Andlt of the Fbnincial Statements 

Our objeetives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from materiel misstatenaent, whethør-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 eondueted bi 
accordence with ISAS and the additintud requirements applicable in Dentnark will elways detect a materiel 
misstatement when it exists. Misateteinents can anse from hud er error and ure eoneidered materiel 

or in the aggragate, they amid reasonably bo expected to 'Minimer) the econOmie decisions °fusers 
taken ou the basis of these financial stritements. 

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

Identify and assess the fisks of materiel miastatement of the financial statements, whether due to fraud er 
error, design end pasform audit procedures responsivo to those risks, and obtain audit evidenee that is 
sufficient and appropriate to pronide a basis for our opinion. The risk of not deteeting a materiel 
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indbie 
State Authorised Public Accountant 
nme34548 

misstatement resulting from fraud is higher than for one resulting from error as fraud may involve collu-
sion, forgav, intentionel °missions, misrepresentations, or the override of internat control. 

• Obtain an understanding of internat control relevant to the audit in ordet- to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effective-
ness of the Company's internat control. 

• Evaivate the appropriateness of accotniting policies used and the reasonableneas of accounting estimates 
and related disclosures made by Management. 

• Conclude en the apPropdateneas ofIvianagement's use of the plag concorn basis af aQnounting in Prø.  
paring the financial staternenta and, based an the audit evidence obtained, whether a material uncertainty 
exista related to eveuts or conditions that may cast sIgnificant doubt an the Company's ability to eau-
firme as ø going coneem. Tf« conclude that amaterial uncertainty exista, we are required to draw atten-
tion in our auditor's report to the related disclosut•es in the financial statements or, if such disclosures are 
bindegal*, te Modi& our Opinion. Our conclusions aro based on the audit evideueetbtained up to the 
date af pur auditor's repott HoWever, future events ar conditions may causa the Cotfinany to Oetkaa to 
centinue as a going coneeffi. 

• Evaluate.the overall presentation, structure and contents of the finantial statementa, including the disclo-
sures, and whether the finuncial statements represent the underlying trausactions and events in a manier 
that gives a true and fair view. 

We communicate with those cbarged with governanoe regarding, among other matters, the planned seope 
and timing of the audit atid Signifleant audit findinga, including any sIgnificant deficienc les in internat con-
trol that vi,43 identify during our audit. 

Hellerap, 31 May 2021 
PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
CVR-nr, 33 77 12 31 

trik Ræbild 
State Authotised Public Accountant 
nme33262 
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Company Information 

The Company 1113G DK Roldings ApS 
Scandiagade 8 
DK-2450 København SV 

Telephone: +4533 33 01 35 

CVR-no: 39 17 72 26 

Financial year: 1 January -31 December 

Municipaliiy of 
ryg, office: Copenhagen 

Board of Directors Kin Ning Canning Fok, Chairman 
Ulf Christian Cederholm 
Erling Lennart Johansson 
Christian Nicolas Roger Salbaing 
Edith Shiit 
Frank John Sixt 
Morten Christiansen 

Exeentive Board Morten Christiansen 

Auditør PricewaterhouseC,00pers 
Statsautoriseret Revisionsparbierselskab 
Strandvejen 44 
2900 Hellerup 
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Management's Review 

The Company 

The Company's principal activity is to invest in its wholly-o-avned subsidiary (the "Subsidiary"). 

During 2020 a partial demerger of Tomts from H13(3 Dentuark ApS inte 1113C1Networks ])enmark ApS 
was finalized, 11130 Networks Danmark ApS WIIS sold in December of 2020 with an. aocounting gain of 
tnt« 2,419. 

Future development 

In 2021, the subsidiary will continue to focus en improving the custorner experience. Out expectations is a 
result in line with previous year, a gross profit between InDKK 1,600 and 1,800. 

Finaneing 

In the pagt yams, the Subsidiaries did not require any futther financing as lis SeiMtiOS have generated suffi-

 

elent eash from operations. This has continued 1n2020 and is expect to be able to self-finunce 50 rollout Ic 
the con-ling yeara. 

Statutory Report on Social Responsibility and Cender Composition in Management ,eL Seetion 99a 
and 99b respectively of the DlInkh FinaneialStntemeats Aet 

In aecordanee with the policies, the Company and the subsidiary work ttedvely with a range of sustainability 
arena; in partiou1ar, with the environment and Ulanen Rights. More information is aveliable in the 3 Den-

 

mark CSR-report 2020 hore: 

https://www.3.dkl.globalassets/om-3/om-virksonthedentcsr-rapporter/3_esr rapport_eng_2020_4a.pdf 

and in the Ciender Composition report 2020 høre: 

ht tps://www.3.dk/globalistets/o4-3/om-virlosomhedenicsn.rapporter/3_redegurelse_kon_2020_eng_3a.pdf 

Signifietnit events after the year-end 

No signifieant events have oecurred aftør the balance shoet date, which ure considered to have a signifiertnt 
impact on the assessment of the annual report. 
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Accounting Policies 

Basis of Preparation 

The Alment Report off-1136 DK Holdings ANS for 2020 has been prepared in accordance with the provisions 
of the Danish Fleamoial Statements Act applying to eeterprises of reporting class B. 

The aceounting policies applied are unchanged from previous year. 

All ttecounting figures in flint report are stated in thousands DKK. 

Consolidated Financial Statements 

Pursuant to setion 112(1) of the Danish Financial Statetnents Act, 110 consolidated finuncial statements have 
been prepared.. The Financial Statements of die Company exe included in the consolidated finuncial state-
ments of CK Hutehison Holdings Lirnited, a Cayman Islands incorporated company registered and listed in 
Hong Kong. 

Recognition and measnrement 

The Financial Statements have bom prepared en the historical coat basis. 

Revenues are recognised ih the income statement as earned, which includes recognition of value adjustrnents 
of financial assets end liabilities Mea.sured at fair value ar amortised cost Furthermore, all expenses incurred 
to achieve the earnings for the year are recognised in the income statement, including depreciation, amortisa-
don,-  inapairment losses and provisions as well as reversals due to changes in accounting estimates of 
amounts that have previonaly been recognised in the income stzttetuent. 

Assets are retognisedin the belanee shect when it is probable that flintre econdmie benefits attributable to 
the asset flow te the Company, and the value of the asset can be tue ured reliably. 

Liabilities are recognised in the balance sheet when it is probable that f-uture economie benefits will flow out 
of the Company, and the valne of the liability can bo measured reliably. 

Assets and liabilities are initially rneasured at coat. Subsequently, assets end liabilities are raeasured as de-
3c:tilbed for eaoh item below. 

Translation polides 

Transaction.s in foreiga currencies are translated dttring the year at the exchange rates ruling at the datos of 
txansaction. Odas aud losses atistug due to differences between the trarmaction date rates and the rates at the 
dates ofpayment are recognised in fmancial income and expenses in the komne statement. 

Receivables, payables and other monotary items in foreign cutTenetes that have not been settled at the bal-
ance sheet date are tranalated at the exchange rates ruling at the balance sheet date. Any differences between 
the exchange retes ruling lit the bulme° sheet date and the transaction date rates are recognised in financial 
income and expenses in the income statement. 

investments b subsidaries 

Investments in snbsidiaries are recognised and measured under the equity 'flothed. 

'flue item "Rendt from investment in a subsidiaty" in the income statement includes the proportionate share 
of the profit efter tax. 
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The item "Investment in subsidiary" in the balance sheet includes the proportionate ownership share of the 
net asset vakle of the enterprises caleulated under the aceounting policies of the Company with deduetion er 
addition of unrealised intercompany profits or losses, 

The total net revaluation of investments in a subsidiary is transferred upon distribution of profit to "Reserve 
for net revolution under the equity method" under equity. 

Income Statement 

Staff eosts 

Staff costs conaprise wages and salaries as well as payroll expe.nses, 

Isseome taxes 

Tex for the year consists Jef current tax for the year and deferred tax for the year. The tax attrihutable to the 
profit for the year is recognised in the income statement, whereas the lex attributable to equity entries is rec-
ognised directly in equity. 

The Company is jointly taxed with Danish group companies. The tax effeet of the joint taxation with the 
comptuiles is allocated to companiøs showing profits or losses in proportion to their taxable incomes (fidl 
allocatien with eredit for tax løstes). 

Balance Sheet 

Recelvables 

.Reeeivablesare.recognised in the balance sheet at the lower of amortised coat and net realisable valne, whioh 
oon-esponds to nominal value lem provisions for bad debts. Provisions for bad debts LUC detertnined on the 
basis of an individual assessment of each receivable. 

Deferred tax 

Deferred income tax is measured wing the balance sheet liability tnethod is respect of ternporary differences 
arising between the tax bases of fissets and liabilities and their earrying Bramins for financial reporting pur. 
poses on the basis of the Intended use of the nemt and settlement of the liability, respectively. 

Deferred tak assets ure nieasure-d at the valne at which the asset is expected to hø realised, either by elimina-
tion in tax en future earnings or by set-off against defened tax liabilities within the satne legal tax entity. 

Deferred tax is measured on the basis of.the fax rutes and tax rates that will be effeetive under the legislation 
at the balance sheet date when the defened tax is expeeted to materiallse as current tax. Any ()flanges in de-
ferred tax due to nhanges to tax rates are recognised in the ineome stateamt er is equity if the deferred tax 
relates to items recogniaed is equity. 

Fiquity 

Dividend distribution proposed by Management for the year is disclosed as a separate equity item. 

Financial liabilitles 

Debts ure measured at amortised coat, substantially corresponding to nominal value. 
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Statement of cash flow 

In aceordance with section 86(4) of the Danish Financial Statements Aet, the Company is exempt from pro-
paring a eash flow statement. 

Financial Ratios 

The finatteial ratios have heen calculated as follows: 

Operating pro,flt x 100 

Return on total assets = 
Total assets 

Solvency ratlo id 

Equi  at year end x 100 

Total assets 
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'neme Statement 1 January - 31 December 

Staff oosts 

Notes 2020 2019 

3 

DICK '000 DICK. 000 

Operating profit 

 

0 0 

Rem* from invesoment in subsidiary 4 2 694 022 0 
Finanoial ineonte 5 1 701 0 
Financial expeases 6 ( 34 348) 0 

Profit before bieeine toxes 

 

2 661 375 0 

Ineome taxes 

 

7 182 0 

Profit for the ye ar 

 

2 668 557 
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Balance Sheet at 31 December 

Assets 
Notes 2020 2M9 

 

DICK 000 DICK 000 

Investment k subsidiary 7 2 868 837 9 624 966 
Receivables from group cotnpanies 

 

3 269 061 50 

%ed asset Invest:inuits 

 

6 137 898 9 625 016 

rixedassets 

 

6 137 898 9 625 016 

Receivables from group conipanies 

 

148 493 0 

Corporation tax 

 

7 182 0 

Re «kobles 

 

155 675 0 

Current assets 

 

155 675 

 

Assets 

 

6 293 573 9 625 016 

  

2020 2019 

Liabilides and equity 

 

DICK. 000 DKK '000 

Share Capital 

 

50 50 
Retained eardigs 

 

6 293 523 3 624 966 

EquitY 

 

6 293 573 3 625 016 

Payables to group companies 

 

0 6 000 000 

Current liabilitles 

  

6 000 000 

Liabllitles 

 

0 6 000 000 

LiabIlltles and equity 

 

6 293 573 9 625 016 

Othe r notes 

   

Events after the balance sheet date 1 

  

Principal activitles 2 

  

Centingent habilities 8 

  

Related parties 9 

  

Distribution of profit 10 
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Company Statement of Changes in Equity 

 

Shime capital 
Retained 
earnings Total 

 

DICK 000 DM( '000 DKK. '000 

Equity at I January 2020 50 3 624 966 3 625 016 
Net profit fiar the year 0 2 668 557 2 668 557 

Equity at 31 December 2020 50 6 293 523 6 293 573 

Equity at 1 January 2019 50 0 SO 
Grotip contribUtion ' ' 0 3 624 966 3 624 966 
Net profit for the year_ 0 0 0 

Equity at 31 December 2019 50 3 624 966 3 625 016 

The simre caplial has not ohanged shoe it was estahlished. 

   

All shares have the stune &bare class, 

   



Notes to the Financial Statements 

1 Lysets alker the balance sheet date 

No significant events have occured alter the balance sheet date, which are considered to have a 
signirtcant Impact on the assesstnent of the annual report. 

2 Principal activities 

The Company is to invest in its wholly owned subsidiary, H130 Detunark ApS (the "Subsidiary"). 

3 Staff cos ts 

The Company has no employees and no remuneration has been paid &ring the year. 

2 020 2019 
DICK 'OOP DKK ie 00 

4 Res alt *om InVe s tment in s obs idiary 

Galli from sale of shams of subsidiary 2 418 735 

Result from investment in subsicliary 275 287 0 

2 694 022 0 

5 Finpacial blomme 

Interest reoeived frem subsicliary 1 701 0 . _ 

1 701 

  

   

6 Financhd expenses 

Interest paid to group companies (34 348) 0 

( 34 348) 0 
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7 luve s tme nt in subs Idlary 

2020 2019 
DK1C. 'Oe 0 DKK '000 

Cost at 1 January 9 624 966 0 
Additions for the year 0 9 624 966 
Disposa1s for the year (3 624 96(x 

 

Coat at 31 December 6 000 000 9 624 966 

Revaluatious at 1 January 0 0 
Dividend to sharehokler (6 182 791) 0 
Rest* efter tax for the year 275 287 2 374 864 
Elimination of internal gain 0 (2374 864) 
Disposals for the year ._.,.........._.........____ 2 776 342 .., 0 

Revaluatkma at 31 December (3 131 163) 0 

Carrying imbant at 31 December 2 868 837 9 624 966 

Investment in subsirtiaries is specified as folkws: 

  

Place of 
registered Votes and 

Mune oftioe Equity ovvnership Net result 
DKK 000 DXK la 00 

1113G Denmark ApS Copenhagen, 2 868 837 10070 159 958 
Denmark 

HUG Networks Demnark ApS was disposed in the year, 

8 Contingent babilities 

Guarantee commitments 
The Company has purvided a guara.ntee for 1113G Denrnark ApS liabiEties towards thoir hank 

Joint taxatien 
The Compan,y'ii jointly taxed with the .other Danish oompanies in the Group. The joint taxation also covers 
withholding taxes in the funa of dividend tax, royalty tax and interest tax. The Danish companies are 
jointly and individually table for the joint taxation. Any subsequent adjustments to home taxes and 
withholding taxes may kad to a krger liability. The tax for the individuel companies is atocated in fult en 
the basis of the expected taxable ineorne. 
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9 Reiated parties 
Basis 

11130 Access AB 

PO Box 7012 
121 07 Stockholm - Globen 
Sweden 

CK liutchison Holdings Limited 
48th Floor, Cheung Kong Center 
2 Queen's Road Central 
Hong Kong 

Trans actions 

Controlling shareholder 

Ukimate parent company 

Transactions with related parties relates to financial receivables and debt. Interest reeeived amounts to 
DKK 1,701K and interest paid atnounts to DKK 34,348K. 

At year end, the Company has a receivable from its subsidary, amounting to DKK 148,493k, 

Consolidated Financial Statements 

The Company is inchwled in the consolidated financial statements of11130 Iloldings AB, Stockholm, 
• Sweden, which is the smallest group icito which the Company is inoluded as a subsidiary. The consolidated 
fmancial statements of CK Eutehis.on Hoklings Limiteti, 48th Floor, Cheung Kong Center, 2 Queen's Road 
Central, Hong Kong, is the !argest grbup into which the Company is included as a subsidiers,. Copies of the 
.chnsolklated financial statements can be obtained at the acklresses of the respective parent companies. 

10 Distribution ofprofit 
Propos ed distribution of profit 

2020 2019 

Transfer to retained earnings 

DKICODO DKK 000 

2 668 557 0 
2 668 557 0 
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