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Ledelsespategning

Management’s Statement on the Annual Report

Direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2014 for BTS Logic
Europe ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver
og finansielle stiling pr. 31. december 2014
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2014.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegarelse for de for-
hold, beretningen omhandler.

Arsregnskabet er ikke revideret. Ledelsen

erkleerer, at betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Toronto, den 31. maj 2015
Toronto, 31 May 2015

Direktion

Executive Board

Bruce Howard Alex Pekurar

The Executive Board has today considered and
approved the Annual Report of BTS Logic Europe
ApS for the financial year 1 January - 31 December
2014.

The Annual Report has been presented in accor-
dance with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the Company's assets, liabilities
and financial position at 31 December 2014 and of
the Company's operations for the year 1 January -
31 December 2014.

In our opinion, Management's Review includes a
true and fair account of the matters adressed in the
Review.

The Financial Statements have not been audited,
the Manangement declare, that the conditions are
met.

We recommend that the Annual Report be adopted
by the Annual General Meeting of shareholders.
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Revisors erklaering om opstilling af arsregnskab
Auditor’s Repport on Compilation of Financial Statements

Til kapitalejeren i BTS Logic Europe ApS

Vi har opstillet arsregnskabet for BTS Logic
Europe ApS for regnskabsaret 1. januar - 31.
december 2014 pa grundlag af selskabets bogfa-
ring og @vrige oplysninger, som ledelsen har tilve-
jebragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopggrelse, balance og noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, "Opgaver om opstilling af finansielle
oplysninger".

Vi har anvendt vores faglige ekspertise til at assis-
tere ledelsen med at udarbejde og praesentere ars-
regnskabet i overensstemmelse med arsregn-
skabsloven. Vi har overholdt relevante bestemmel-
ser i revisorloven og FSR - danske revisorers etis-
ke regler for revisorer, herunder principper vedrg-
rende integritet, objektivitet, faglig kompetence og
forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldstaendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af arsregnskabet, er ledelsens ansvar.

Da en opgave om opstilling af finansielle oplys-
ninger ikke er en erklaeringsopgave med sikker-
hed, er vi ikke forpligtet til at verificere ngjagtighe-
den eller fuldsteendigheden af de oplysninger,
ledelsen har givet os til brug for at opstille arsregn-
skabet. Vi udtrykker derfor ingen revisions- eller
reviewkonklusion om, hvorvidt arsregnskabet er
udarbejdet i overensstemmelse med arsregnskabs-
loven.

Aarhus, den 31. maj 2015
Aarhus, 31 May 2015

RSM plus P/S

statsautoriserede revisorer

Kenneth Thomsen
statsautoriseret revisor
State Authorised Public Accountant

To the Shareholder of BTS Logic Europe ApS

We have compiled the financial statements for the
financial year 1 January - 31 December 2014 of
BTS Logic Europe ApS based on the Company’s
bookkeeping and other information you have
provided.

These financial statements comprise summary of
significant accounting policies, income statement,
balance sheet and notes.

We performed this compilation engagement in
accordance with ISRS 4410, Compilation
Engagements.

We have applied our professional expertise to
assist you in the preparation and presentation of
these financial statements in accordance with the
Danish Financial Statements Act. We have
complied with relevant provisions of the Danish
Auditor Regulation and FSR — Danish Auditors’
code of ethics, including principles of integrity,
objectivity, professional competence and due care.

These financial statements and the accuracy and
completeness of the information used to compile
them are your responsibility.

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information you provided to us to compile these
financial statements. Accordingly, we do not
express an audit opinion or a review conclusion on
whether these financial statements are prepared in
accordance with the Danish Financial Statements
Act.
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Selskabsoplysninger
Company Information
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Ledelsesberetning
Management's Review

Hovedaktivitet

Selskabets hovedaktivitet bestar i at designe,
udvikle, markedsfere og salge softwarelgsninger
og teknologi indenfor telekommunikation samt
direkte eller indirekte at drive anden virksomhed,
der efter direktionens skan er forbundet hermed.

Udvikling i aret

Selskabets resultatopgerelse for 2014 udviser et
underskud pa DKK 97.170, og selskabets
balance pr. 31. december 2014 udviser en
egenkapital pa DKK 4.899.352.

Kapitalberedskabet

Moderselskabet UpSnap Inc.,, Canada vil i
fornedet omfang understette BTS Logic Europe
ApS med tilstreekkelig likviditet til opretholdelse
af driften i 2015.

Moderselskabets fortsatte drift er betinget af
tilvejebringelse af yderligere kapital og indgaelse
af nye kontrakter med kunder, der kan sikre
koncernen tilstraekkeligt cash flow til driften i
2015.

Selskabet har et tilgodehavende  hos
moderselskabet pa kr. 3.962.184. Veerdien af
dette tilgodehavende er betinget af den fortsatte
drift hos moderselskabet. |det moderselskabets
arsregnskab er aflagt under forudsaetning af
fortsat drift, er der ikke foretaget nedskrivning af
tilgodehavendets veerdi til nettorealisationsveerdi
ved moderselskabets eventuelle ophgr.

Ledelsen vurderer, at kapitalberedskabet il
opretholdelse af fortsat drift er forsvarligt og

afleegger i overensstemmelse hermed
arsrapporten under forudsaetning om
virksomhedens fortsatte drift.

Det forventes, at selskabet afvikles inden

udgangen af 2015.

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som veesentligt vil kunne
pavirke selskabets finansielle stilling.

Core activity

The company's main activity is to design, develop,
market and sell software solutions and technology
within telecommunication and directly or indirectly,
to run other business related hereto.

Development in the year

The Company's income statement for the year
ended 31 December 2014 showed a loss of DKK
97,170, and the Company's balance sheet at 31
December 2014 showed equity of DKK 4,899,352.

Capital resources

The Parent Company, UpSnap Inc., Canada, will to
a necessary extent support BTS Logic Europe ApS
with adequate funds to continue its operation in
2015.

The Parent Company's continued operation
depends on the ability to secure additional funds
and new contracts with customers who can ensure
the Group enough cash flow for the operation in
2015.

The Company has receivables from the Parent
Company of DKK 3,962,184. The value of these
receivables depends on the continued operation of
the Parent Company. As the Parent Company has
prepared its Financial Statements on a going
concern basis, no impairment of these receivables
has been recorded to adjust for the Parent
Company's possible discontinued operations.

The Executive Board believes that capital resources
to maintain continued operation is adequate and
accordingly present the Annual Report on the
assumption of continued operation.

It is expected that the Company is liquidated by the
end of 2015.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.
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Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for BTS Logic Europe ApS for 2014
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg fra hgjere klasser.

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

Arsrapporten for 2014 er aflagt i DKK.

Resultatopgerelsen
Bruttotab

Selskabet anvender bestemmelsen i
arsregnskabslovens § 32, hvorefter selskabets
omseetning ikke er oplyst.

Nettoomsaetning

Nettoomsaetningen indregnes i resultatopgarel-
sen, nar salget er gennemfgrt. Dette anses at
veere tilfeeldet, nar:

¢ levering har fundet sted inden regnskabsarets
udigb.

o der foreligger en forpligtende salgsaftale.

e salgsprisen er fastlagt, og indbetalingen er
modtaget eller med rimelig sikkerhed kan
forventes modtaget.

Omseaetningen opgeres efter fradrag af moms,
afgifter og rabatter.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administrati-
on, lokaler, tab pa debitorer, operationelle lea-
singomkostninger m.v.

Personaleomkostninger

Personaleomkostninger indeholder gager og lgn-
ninger samt lgnafhaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anleegsaktiver.

The Annual Report of BTS Logic Europe ApS for
2014 has been prepared in accordance with the pro-
visions of the Danish Financial Statements Act
applying to companies of reporting class B.

The accounting policies are unchanged from last
year.

The Annual Report for 2014 is presented in DKK.

Income Statement

Gross profit

The Company applies the provision of the section
32 of the Danish Financial Statements Act, for

which reason the Company's revenue is not
disclosed.

Revenue

Revenue is recognised in the income statement
when the sale is considered effected. This is
considered the case, when:

¢ delivery has been made before year-end.

e there is a binding sales agreement.

o the sales price has been determined and the
payment received or with a reasonable certainty
can be expected received.

The revenue is stated after deduction of VAT, duties
and discounts.

Other external expenses

Other external expenses comprise expenses for
distribution, sale, advertising, administration,
premises, bad debts, operational leasing expenses,
etc.

Staff costs

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

Amortisation/depreciation and impairment
losses

Amortisation/depreciation and impairment losses
comprise depreciation, amortisation and impairment
losses of intangible assets and property, plant and
equipment.
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Anvendt regnskabspraksis
Accounting Policies

Finansielle poster

Finansielle indteegter og omkostninger indregnes
i resultatopgerelsen med de belab, der vedrgrer
regnskabsaret. Finansielle poster omfatter
renteindteegter og -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede
og urealiserede  kursgevinster og -tab
vedrgrende veerdipapirer, gaeld og transaktioner
i fremmed valuta, amortisering af realkreditlan
samt tilleeg og godtggrelse under
acontoskatteordningen m.v.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuel-
le skat og forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfg-
res til arets resultat, og direkte pa egenkapitalen
med den del, der kan henfares til posteringer di-
rekte pa egenkapitalen.

Balancen

Immaterielle anlagsaktiver
Udviklingsprojekter, patenter og licenser
Patenter og licenser males til kostpris med fra-
drag af akkumulerede afskrivninger. Patenter af-

skrives lineaert over den resterende patentperio-
de, og licenser afskrives over aftaleperioden.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der ssedvanligvis svarer til nominel veerdi. Der
nedskrives til imgdegaelse af forventede tab.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under ak-
tiver, omfatter afholdte omkostninger vedraren-
de efterfelgende regnskabsar.

Udbytte

Foreslaet udbytte vises som en seerskilt post un-
der egenkapitalen. Udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa ge-
neralforsamlingen.

Financial income and expenses

Financial income and financial expenses are recog-
nised in the income statement with the amounts re-
lated to the financial year. Financial income and fi-
nancial expenses includeNet financial include
interest income and expenses, financial expenses
related to finance leases, realised and unrealised
capital and exchange gains and losses on
securities, debt and transactions in foreign currency,
amortisation of mortgage loans and surcharges and
allowances under the advance-payment-of-tax
scheme, etc.

Tax on profit/loss for the year

Tax for the year comprises current tax for the year
and changes in deferred tax. The tax expense rela-
ting to profit/loss for the year is recognised in the in-
come statement, and the tax expense relating to a-
mounts directly recognised in equity is recognised
directly in equity.

Balance Sheet
Intangible assets
Development projects, patents and licences

Patents and licenses are measured at cost less ac-
cumulated amortisation. Patents are amortised on a
straight-line basis over the remaining patent period,
and licenses are amortised over the period of a-
greement.

Receivables

Receivables are measured at amortised cost, which
substantially corresponds to nominal value. Provi-
sions for estimated bad debts are made.

Prepayments

Prepayments recognised under assets comprise
costs incurred in relation to subsequent financial
years.

Dividend

Proposed dividend is disclosed as a separate item
under equity. Dividend is recognised as a liability at
the date when adopted at the annual general mee-
ting.
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Anvendt regnskabspraksis
Accounting Policies

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 efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af ak-
tiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis af-
vikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veaere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat. | de tilfeel-
de, hvor opggarelse af skatteveerdien kan foreta-
ges efter alternative beskatningsregler, males
udskudt skat pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

AEndring i udskudt skat, som fglge af @ndringer i
skattesatser, indregnes i resultatopggrelsen. For
indevaerende ar er anvendt en skattesats pa
23,5%.

Gezldsforpligtelser

Finansielle forpligtelser, som realkreditlan og lan
hos kreditinstitutter, indregnes ved laneoptagelse
til det modtagne provenu efter fradrag af afhold-
te transaktionsomkostninger. | efterfglgende pe-
rioder males de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede
veerdi ved anvendelse af den effektive rente, sa-
ledes at forskellen mellem provenuet og den no-
minelle veerdi indregnes i resultatopggarelsen
over laneperioden.

Geeldsforpligtelser i avrigt er malt til amortiseret
kostpris.

Deferred tax assets and liabilities

Current tax payable and receivable are recognised
in the balance sheet as tax calculated on the
taxable income for the year, adjusted for tax on the
taxable income of prior years and for tax paid on
account.

Deferred tax is measured using the balance sheet li-
ability method on all temporary differences between
the carrying amount and the tax value of assets and
liabilities, based on the planned use of the asset or
settlement of the liability, respectively.

Deferred tax is measured in accordance with the tax
rules and at the tax rates at the balance sheet date
when the deferred tax is expected to be transformed
to a current tax. Where alternative tax rules can be
applied to determine the tax base, deferred tax is
measured based on the planned use of the asset or
settlement of the liability, respectively.

Any changes in deferred tax due to changes in tax
rates are recognised in the income statement. For
the current year a tax rate of 23,5% is used.

Debts

Financial liabilities, such as mortgage loans and
loans from credit institutions, are recognised at the
date of borrowing at the net proceeds received less
transaction costs paid. In subsequent periods, the
financial liabilities are measured at amortised cost,
corresponding to the capitalised value using the
effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the income statement over the term
of the loan.

Other debts are measured at amortised cost.
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Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2014
DKK

Bruttotab -78.718
Gross profit
Personaleomkostninger 1 0
Staff costs
Resultat for af- og nedskrivninger -78.718
Amortisation profit/loss before depreciation, amortisation and
impairment
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 2 0
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Andre driftsomkostninger 0
Other operating expenses
Resultat for finansielle poster -78.718
Profit/loss before net financials
Finansielle indtaegter 3 0
Financial income
Finansielle omkostninger 4 -18.452
Financial expenses
Resultat for skat -97.170
Profit/loss before tax
Skat af arets resultat 0
Tax on profit/loss for the year
Arets resultat -97.170
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfart resultat -97.170

Retained earnings

-97.170

2013
DKK

68.302

-251.141

-182.839

-3.341

-5.764

-191.944

253.058

-71.974

-10.860

-10.860

-10.860

-10.860
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Balance pr. 31. december
Balance Sheet at 31 December

AKTIVER
ASSETS

Immaterielle anlaagsaktiver
Intangible assets

Erhvervede licenser
Acquired licenses

OMSATNINGSAKTIVER
CURRENT ASSETS

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Selskabsskat
Corporation tax

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

Note

2014
DKK

29.268

3.962.184

18.476

4.009.928
925.128

4.935.056

4.935.056

10

2013
DKK

316.080

4.991.557

22.808

5.330.445
12.791

5.343.236

5.343.236
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Balance pr. 31. december
Balance Sheet at 31 December

PASSIVER
LIABILITIES AND EQUITY

EGENKAPITAL
EQUITY

Selskabskapital
Share capital

Overfert resultat
Retained earnings

Egenkapital i alt
Total equity

GALDSFORPLIGTELSER

LIABILITIES OTHER THAN PROVISIONS

Kortfristede gaeldsforpligtelser
Short-term liabilities

Leverandgarer af varer og tjenesteydelser
Trade payables

Forudfakturering igangveerende arbejder
Pre-invoicing, work in progress

Anden geeld
Other payables

Gezldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Pantsaetninger og sikkerhedsstillelser
Pledges and guarantees

Neertstdende parter og ejerforhold
Related parties and ownership

Note 2014
DKK
7
1.500.000
3.399.352
4.899.352
35.704
6 0
0
35.704
35.704
4.935.056
8
9

11

2013
DKK

1.500.000

3.496.522

4.996.522

32.000

296.378

18.336

346.714

346.714

5.343.236
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Noter til arsregnskabet
Notes to the Financial Statements

1 Personaleomkostninger
Staff costs

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

2 Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver
Depreciation, amortisation and impairment of intangible assets
and property, plant and equipment

Afskrivninger materielle anlaegsaktiver
Depreciation property, plant and equipment

3 Finansielle indtagter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

2014

DKK

12

2013
DKK

212.332

31.676

7.133

251141

3.341

3.341

251.458

1.600

253.058
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Noter til arsregnskabet
Notes to the Financial Statements

4 Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange loss

5 Immaterielle anlaagsaktiver
Intangible assets

Kostpris 1. januar 2014
Cost at 1 January 2014

Kostpris 31. december 2014
Cost at 31 December 2014

Af- og nedskrivninger 1. januar 2014
Impairment losses and amortisation at 1 January 2014

Af- og nedskrivninger 31. december 2014
Impairment losses and amortisation at 31 December 2014

Regnskabsmaessig vaerdi 31. december 2014
Carrying amount at 31 December 2014

13

2014 2013
DKK DKK
9.781 17.602
8.671 54.372
18.452 71.974

Erhvervede licenser
Acquired licenses

282.000

282.000

282.000

282.000
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Noter til arsregnskabet
Notes to the Financial Statements

14

2014 2013
DKK DKK
6 Igangverende arbejder for fremmed regning
Contract work in progress
0 0
Indregnet saledes i balancen:
Recognised in the balance sheet as follows:
Igangveerende arbejder for fremmed regning under aktiver 0 0
Contract work in progress recognised in assets
Modtagne forudbetalinger under passiver 0 -296.378
Prepayments received recognised in equity and liabilities
0 -296.378
7 Egenkapital
Equity
Selskabskapital Overfort resultat | alt
Share capital ~ Retained earnings Total
Egenkapital 1. januar 2014 1.500.000 3.496.522 4.996.522
Equity at 1 January 2014
Arets resultat -97.170 -97.170
Net profit/loss for the year
Egenkapital 31. december 2014 1.500.000 3.399.352 4.899.352

Equity at 31 December 2014

Selskabskapitalen bestar af 1.500.000 anparter a nominelt DKK 1.000. Ingen anparter er tillagt

seerlige rettigheder.

The share capital consists of 1,500,000 shares of a nominal value of DKK 1,000. No shares carry

special rights.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Pantsatninger og sikkerhedsstillelser
Pledges and guarantees

Der er ingen sikkerhedsstillelser pr. 31. december 2014.
There are no financial obligations at 31 December 2014.

9 Nartstaende parter og ejerforhold
Related parties and ownership

Grundlag
Basis

Bestemmende indflydelse
Controlling interest

UpSnap Inc., # 1001, 325 Milner Avenue, Toronto, Moderselskab
Ontario, Canada Parent company

15
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