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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabsdret
01.01.2013 - 31.12.2013 for Siminn Danmark A/S.

Arsrapporten aflaggges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansiele stilling pr. 31.12.2013 samt af
resultatet af virksomhedens aktiviteter for
regnskabsaret 01.01.2013 - 31.12.2013.

L edel sesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Glostrup, den 17.03.2014
Glostrup, 17.03.2014

Direktion

Executive Board
Magnus Boduar Eythorsson

Bestyrelse

Board of Directors

Thorvardur Sveinsson

formand
Chairman

Saevar Freyr Thrainsson

Asta Nina Benediktsdottir

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Siminn Danmark A/Sfor the financial year
01.01.2013 - 31.12.2013.

The annual report is presented in accordance with
the Danish Financial Satements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2013 and of the results of its operations for
the financial year 01.01.2013 - 31.12.2013.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Valgerdur Hrund Skul adottir

Jéhannes Palmi Hinriksson
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Den uafhaengigerevisors erklain-
ger

Til kapitalggernei Siminn Danmark A/S

Pategning pa ar sregnskabet

Vi har revideret arsregnskabet for Siminn Danmark A/S
for regnskabsdret 01.01.2013 - 31.12.2013, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgarelse og noter. Arsregnskabet udarbejdes
efter arsregnskabs oven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er a udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifglge dansk revi-
sorlovgivning. Dette kraever, at vi overholder etiske krav
samt planlasgger og udfarer revisionen for at opna hgj
grad af sikkerhed for, om &rsregnskabet er uden vassentlig
fgjlinformation.

En revision omfatter udfarelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaanger af
revisors vurdering, herunder vurdering af risici for vee
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omsteandighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige
skon er rimelige samt den samlede praesentation af
arsregnskabet.

| ndependent auditor's reports

To the owners of Siminn Danmark A/S

Report on the financial statements

We have audited the financial statements of Siminn
Danmark A/S for the financial year 01.01.2013 -
31.12.2013, which comprise the accounting policies,
income statement, balance sheet, statement of changesin
equity and notes. The financial statements are prepared
in accordance with the Danish Financial Statements Act.

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.

Auditor'sresponsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor’s judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the Entity's preparation of financial
statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity’'s internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Den uafhaengigerevisors erklain-
ger

Det er vores opfattelse, at det opnéede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de hillede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2013 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.01.2013 - 31.12.2013 i
overensstemmel se med &rsregnskabsloven.

Udtalelse om ledelsesber etningen

Vi har i henhold til &rsregnskabsloven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillegg til den udfarte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kgbenhavn, den 17.03.2014
Copenhagen, 17.03.2014

Deloitte
Statsautoriseret Revisionspartnersel skab

Jan Larsen

statsautoriseret revisor
State Authorised Public Accountant

| ndependent auditor's reports

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
fair view of the Company’'s financial position at
31.12.2013 and of the results of its operations for the
financial year 01.01.2013 - 31.12.2013 in accordance
with the Danish Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Satements Act, we
have read the management commentary. We have not

performed any further proceduresin addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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L edel sesberetning

Hoved- og nggletal
Financial highlights

Hovedtal
Key figures

Bruttofortjeneste
Gross profit

Driftsresultat
Operating profit/loss

Resultat af finansielle
poster
Net financials

Aretsresultat

Profit/loss for the year

Samlede aktiver
Total assets

Egenkapital
Equity
Gennemsnitligt antal

medarbejdere
Average number of employees

Nagletal

Ratios
Egenkapitalens for-
rentning (%)

Return on equity (%)
Soliditetsgrad (%)
Solvency ratio (%)

Afkastningsgrad (%)
Return on assets (%)

Management commentary

2013 2012 2011 2010 2009
DKK'000 DKK'000 DK K'000 DK K'000 DK K'000
26.560 29,576 34.478 43.924 54.439
(4.188) (73.420) (17.013) (9.394) (1.962)
(383) (189) (64) 14 20
(4.571) (77.437) (14.555) (8.929) (3.446)
40.629 48.544 119.712 127.266 148.946
264 4834 82.272 96.827 105.757
47 51 71 76 80
(179,3) (177,8) (16,3) (8,8) (3,3)
0,6 10,0 68,7 76,1 71,0
94 (87,3 (13,8) (6,8) (1,2)
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L edel sesberetning

Hovedaktivitet

Siminn Danmark A/S blev etableret 1. marts 2008
efter fuson af selskaberne Ventedo A/S,
BusinessPhone A/S, Prime Networks A/S og CTI
Billing A/S. Selskabet leverer kommunikationsl as-
ninger til danske erhvervsvirksomheder og betjener
I dag ca. 4.500 kunder. Selskabets portefalje af pro-
dukter findes inden for 4 hovedforretningsomrader:
Datanetvagk, Telefoni, Hosting samt Unified Com-
munication, og netop denne blanding anses for unik
i det danske marked.

Udvikling i aktiviteter og gkonomiske
forhold

Selskabets resultat udger i 2013 et underskud pa
4,57 mio.kr. Resultatet skyldes primaat den meget
vanskelige markedssituation med en stagrkt tiltagen-
de konkurrencesituation. Egenkapitalen udger ulti-
mo aret 264 tkr. Skipti hf. (selskabets ultimative
moderselskab) har udstedt en stetteerklaaing, hvoraf
det fremgar, at moderselskabet vil tilfgre selskabet
den nadvendige likviditet i de nasste 12 maneder,
hvorfor selskabet kan indfri sine forpligtelser i takt
med, at de forfalder.

Bestyrelsen og geren af Siminn Danmark A/S har
igangvaaende forhandlinger om mulig overdragel se
af selskabet. Forhandlingerne forventes afsluttet i
| gbet af marts 2014.

Management commentary

Primary activities

Siminn Danmark A/Swas founded on 1 March 2008
as a result of the merger between Ventelo A/S, Busi-
nessPhone A/S, Prime Networks A/Sand CTI Billing
A/S. The Company provides communicative solu-
tions for Danish enterprises and serves almost
4,500 customers today. The product portfolio con-
sists of four core business areas: Data Networks,
Telephony, Hosting and Unified Communication
and this exact combination is considered unique in
the Danish market.

Development in activities and finances

Theloss for 2013 amounts to DKK 4.57 million. The
lossis mainly caused by very difficult trading condi-
tions in an intensifying competitive market. Equity
amounts to DKK 264 thousand at year-end. Skipti
hf. (the Ultimate Parent) has issued a comfort letter
declaring its intention to provide the necessary
funds to the Company in the next 12 months ena-
bling the Company to meets its obligations as they
mature.

The Board of Directors and the owner of Siminn
Danmark A/Sare currently in negotiation on a pos-
sible transfer of the Company. The negotiations are
expected to end in March 2014.
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L edel sesberetning

Aretsresultat er ringere end forventet ved &rets start,
da saaligt forventninger til vakst ikke blev indfriet.
Det gadder primaat for Telefoni, hvorimod andre
hovedforretningsomrader har stabil eller voksende
omsagning. Ogsa i 2013 har konkurrencesituationen
inden for ale produktomrader veaet tiltagende, og
saligt de helt store aktgrer pa markedet for isar
telefoni har markeret sig med @get prispres.

| lyset af en positiv udvikling de sidste 6 maneder
har selskabet en forventning om forbedringer i re-
sultatet for 2014 i forhold til 2013.

| 2013 skete der i aandringer i selskabets omkost-
ningsstruktur, som resulterer i lavere omkostninger i
2014 forhold til 2013. Selskabet har en forventning
om, at denne omkostningsoptimering vil bidrage til
forbedring af resultatet for 2014 i forhold til 2013.

De markedsmaessige forhold er fortsat udfordrende,
og dette forventes at fortssdte uaandret i de kom-
mende &r. Selskabet har fortsat fokus pa kunden i
centrum, |gbende produktudvikling og partnerskaber
med leverandarer og salgskanaler, som er vassentli-
ge dele af strategien for de kommende &r.

Saxligerisici

Siminn Danmark A/S har ingen saalige risici sam-
menlignet med andre virksomheder og aktarer i
markeder, hvor selskabet opererer.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trédt forhold, som forrykker vurderingen af
arsrapporten.

Management commentary

The performance for the year is poorer than ex-
pected at the beginning of the year, as especially the
expectations for growth have not been fulfilled. It
applies to Telephony in particular whereas the rev-
enue for other core business areas has been stable
or growing. Also in 2013, the competitive atmos-
pherein all product lines increased, and particular-
ly the major players in the telephony market have
created an increased pricing pressure.

In the light of a positive development in the past six
months, the Company expects improved results for
2014 compared to 2013.

In 2013, the cost structure of the Company changed
resulting in lower costs in 2014 compared to 2013.
The Company anticipates that the optimisation of
the cost structure will contribute to improving the
performance for 2014 compared to 2013.

The market conditions are still challenging and are
expected to remain unchanged in the years ahead.
The Company still focuses on putting the customer
first, current product development and on partner-
ships with suppliers and sales channels which are
an important part of the strategy in the next few
years.

Particular risks

Siminn Danmark A/Sis not subject to any particular
risks compared to other businesses and players in
the markets where the Company is operating.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse C (mellem).

Arsregnskabeter aflagt efter samme regnskabsprak-
sissom sidste &.

Generelt om indregning og maling

Aktiver indregnes i balancen, n&r det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtel sens vaardi kan males palideligt.

Ved farste indregning méales aktiver og forpligtel ser
til kostpris. Maing efter farste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflaagges, og som be- eller afkradter
forhold, der eksisterede pa balancedagen.

| resultatopgerel sen indregnes indteegter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsiret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Satements Act governing reporting class C enter-
prises (medium).

The accounting policies applied for these financial
statements are consistent with those applied last
year.

Recognition and measurement
Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
val ue of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measur ement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs. Tilgodeha
vender, gaddsforpligtel ser og andre monetaare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerel sen
som finansielle poster. Materielle og immaterielle
anlaggsaktiver, varebeholdninger og andre ikke-
monetage aktiver, der er kebt i fremmed valuta,
omregnestil historiske kurser.

Resultatopger elsen
Bruttofortjeneste eller —tab

Bruttofortjeneste omfatter nettoomsagning, varefor-
brug og andre eksterne omkostninger.

Nettoomsagtning

Nettoomsagning ved salg af tjenesteydelser indreg-
nes i resultatopgarelsen, nar levering til keber har
fundet sted. Nettoomsagning indregnes eksklusive
moms, afgifter og rabatter i forbindelse med salget
og mdles til dagsveadien af det fastsatte vederlag.
Der foretages fuld periodisering af alle forudfaktu-
rerede indtaggyter.

Vareforbrug

Vareforbrug omfatter regnskabsdrets vareforbrug
malt til kostpris, reguleret for sesdvanlige lagerned-
skrivninger.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are trandated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date, are recognised in the income
statement as financial income or financial expenses.
Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that have
been purchased in foreign currencies are trandated
using historical rates.

I ncome statement
Gross profit or loss

Gross profit comprises revenue, cost of sales and
other external expenses.

Revenue

Revenue from the sale of services is recognised in
the income statement when delivery is made to the
buyer. Revenue is recognised net of VAT, duties and
sales discounts and is measured at fair value of the
consideration fixed. Pre-invoiced income is fully
accrued.

Cost of sales

Cost of sales comprises cost of sales for the
financial year measured at cost, adjusted for ordi-
nary inventory write-downs.
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Anvendt regnskabspraksis

Andre ekster ne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til digtribution, salg, reklame, administration,
lokaler, tab pa debitorer mv.

Per sonaleomkostninger

Personaleomkostninger omfatter lan og gager savel
som omkostninger til social sikring, pensioner o.l.
for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af immaterielle og materielle
anlamgsaktiver bestar af regnskabsdrets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restvaadier og brugstider for de enkelte aktiver og
gennemfarte nedskrivningstest og af gevinster og
tab ved salg af immaterielle og materielle anl sagsak-
tiver.

Andrefinansielleindtaegter

Andre finansielle indtaegter bestér af renteindtaegter,
herunder renteindtaggter fra tilgodehavender hos
tilknyttede virksomheder, samt vedrgrende vaadi-
papirer, gadd og transaktioner i fremmed val uta.

Andrefinansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra gadd til
tilknyttede virksomheder, nettokurstab vedrerende
vaadipapirer, gadd og transaktioner i fremmed valu-
ta, amortisering af finansielle forpligtelser samt
tillaeg under acontoskatteordningen mv.

Accounting policies

Other external expenses

Other external expenses comprise expenses for dis-
tribution, sale, marketing, administration, premises,
bad debts etc.

Staff costs

Saff costs comprise salaries and wages as well as
social security contributions, pension contributions,
etc for entity staff.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
eguipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
well as gains and losses from the sale of intangible
assets as well as property, plant and equipment.

Other financial income

Other financial income comprises interest income,
including interest income on receivables from group
enterprises, as well as net capital gains on securi-
ties, payables and transactions in foreign curren-
cies.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, net capital losses on securities, paya-
bles and transactions in foreign currencies, amorti-
sation of financial liabilities as well as tax sur-
charge under the Danish Tax Prepayment Scheme
etc.
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Anvendt regnskabspraksis

Skat

Arets skat, der bestdr af &rets aktuelle skat og am-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med alle danske datter-
virksomheder. Den aktuelle danske selskabsskat
fordeles mellem de sambeskattede virksomheder i
forhold til disses skattepligtige indkomster (fuld
fordeling med refusion vedregrende skattemaeessige
underskud).

Balancen
Goodwill

Goodwill afskrives linesat over den vurderede
brugstid, der fastlaagges pa baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader.
Afskrivningsperioden udger sasdvanligvis 5 &, men
kan i visse tilfadde udgere op til 20 & for strategisk
erhvervede virksomheder med en staak markedspo-
sition og langsigtet indtjeningsprofil, hvis den laan-
gere afskrivningsperiode vurderes bedre at afspejle
nytten af de pagad dende ressourcer.

Goodwill nedskrives til genindvindingsvaadi, hvis
denne er lavere end den regnskabsmaessige vaardi.

Immateriellerettigheder mv.
Immaterielle rettigheder mv. omfatter fagrdiggjorte
udviklingsprojekter og software.

Accounting policies

I ncome taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

The Entity isjointly taxed with all Danish subsidiar-
ies. The current Danish income tax is allocated
among the jointly taxed entities proportionally to
their taxable income (full allocation with a refund
concerning tax losses).

Balance sheet
Goodwill

Goodwill is amortised straight-line over its estimat-
ed useful life which is fixed based on the experience
gained by Management for each business area. The
amortisation period is usually five years, however,
in certain cases it may be up to 20 years for strate-
gically acquired enterprises with a strong market
position and a long-term earnings profile if the
longer amortisation period is considered to give a
better reflection of the benefit from the relevant
resour ces.

Goodwill is written down to the lower of recovera-
ble amount and carrying amount.

Intellectual property rights etc
Intellectual property rights etc comprise completed
development projects and software.
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Udviklingsprojekter vedragrende produkter og pro-
cesser, der er klart definerede og identificerbare,
hvor den tekniske udnyttelsesgrad, tilstraekkelige
ressourcer og et potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pavises, og
hvor det er hensigten at fremstille, markedsfere eller
anvende det pagaddende produkt eller den pagad-
dende proces, indregnes som immaterielle anlags-
aktiver. @vrige udviklingsomkostninger indregnes
som omkostninger i resultatopgarelsen, ndr omkost-
ningerne afhol des.

Kostprisen for udviklingsprojekter omfatter om-
kostninger, herunder gager og afskrivninger, der
direkte og indirekte kan henfares til udviklingspro-
jekterne.

Faadiggjorte udviklingsprojekter afskrives linesat
over den forventede brugstid, der fastlesgges pa
baggrund af ledelsens erfaring inden for omradet.
Afskrivningsperioden udger 10 ar.

Erhvervede immaterielle rettigheder males til kost-
pris med fradrag af akkumulerede afskrivninger.
Patenter afskrives over den resterende patentperio-
de, og licenser afskrives over aftaleperioden, dog
maksimalt 20 &r.

Immaterielle rettigheder mv. nedskrives til genind-
vindingsvaadi, hvis denne er lavere end den regn-
skabsmaessige vaadi.

M aterielle anlaegsaktiver

Andre anlagy, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Accounting policies

Development projects on clearly defined and identi-
fiable products and processes, for which the tech-
nical rate of utilisation, adequate resources and a
potential future market or development opportunity
in the enterprise can be established, and where the
intention is to manufacture, market or apply the
product or process in question, are recognised as
intangible assets. Other development costs are rec-
ognised as costs in the income statement as in-
curred.

The cost of development projects comprises costs
such as salaries and amortisation that are directly
and indirectly attributable to the development pro-
jects.

Completed devel opment projects are amortised on a
straight-line basis using the estimated useful lives of
the assets, which is determined on the basis of man-
agement experience in the area. The amortisation
period isten years.

Intellectual property rights acquired are measured
at cost less accumulated amortisation. Patents are
amortised over their remaining duration, and li-
cences are amortised over the term of the agree-
ment, but over no more than 20 years.

Intellectual property rights etc are written down to
the lower of recoverable amount and carrying
amount.

Property, plant and equipment

Other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and
impairment losses.
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Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug. For egenfrem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materiader, komponenter,
underleverandarer og lgnninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaardi efter afsluttet brugstid. Der fore-
tages lineagre af skrivninger baseret pa felgende vur-
dering af aktivernes forventede brugstider:

Andre anlagg, driftsmateriel og inventar 2-5ar

Materielle anlasgsaktiver nedskrives til genindvin-
dingsvaadi, hvis denne er lavere end den regn-
skabsmaessige vaadi.

Var ebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, €eller nettorealisationsveadi, hvor
denne er lavere.

Kostprisen omfatter anskaffel sesprisen med tillagg af
hjemtagel sesomkostninger.

Nettorealisationsveardi for varebeholdninger opge-
res som forventet salgspris med fradrag af faardigge-
relsesomkostninger og omkostninger, der skal af-
holdes for at effektuere salget.

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris, der
sagdvanligvis svarer til nominegl veardi, med fradrag

Accounting policies

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put
into operation. For self-manufactured assets, cost
comprises direct and indirect costs of materials,
components, subsuppliers and labour costs.

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Sraight-line
depreciation is made on the basis of the following
estimated useful lives of the assets:

Other fixtures and fittings, tools and
equipment 2-5years
Property, plant and egquipment are written down to
the lower of recoverable amount and carrying
amount.

I nventories
Inventories are measured at the lower of cost using
the FIFO method and net realisable value.

Cost consists of purchase price plus delivery costs.

The net realisable value of inventories is calcul ated
as the estimated selling price less completion costs
and costs incurred to execute sale.

Receivables
Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
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af nedskrivninger til imadegaelse af forventede tab.

Periodeaf gr sansningsposter

Periodeaf gramsningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrarer efter-
felgende regnskabsdr. Periodeafgramsningsposter
males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestadender.

Operationelle leasingaftaler

Leasingydelser vedrgrende operationelle |easingaf-
taler indregnes linesat i resultatopgerelsen over
leasingperioden.

Andrefinansielleforpligtelser
Andre finansielle forpligtelser males til amortiseret
kostpris, der ssadvanligvis svarer til nominel vaadi.

Skyldig og tilgodehavende sel skabsskat

Aktuelle skatteforpligtelser eler tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af drets skattepligtige indkomst, der er regu-
leret for betalt acontoskat.

Periodeafgr sensningsposter

Periodeaf gramsningsposter indregnet under forplig-
telser omfatter modtagne indtaggter til resultatfaring
i efterfelgende regnskabsar. Periodeafgramsnings-
poster malestil kostpris.

Hoved- og nggletal
Hoved- og nggletal er defineret og beregnet i over-
ensstemmelse med Den Danske Finansanalytiker-

Accounting policies
and doubtful debts.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-
ured at cost.

Cash
Cash comprises cash in hand and bank deposits.

Operating leases

Lease payments on operating leases are recognised
on a straight-line basis in the income statement over
the term of the lease.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Income tax receivable or payable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this
year's taxable income, adjusted for prepaid tax.

Deferred income

Deferred income comprises received income for
recognition in subsequent financial years. Deferred
income is measured at cost.

Financial highlights
Financial highlights are defined and calculated in
accordance with "Recommendations & Ratios
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forenings “ Anbefainger & Nagletal 2010”.

Nagletal Ber egningsformel
Egenkapitalens forrentning (%) Arets resultat x 100
Gns. egenkapital
Soliditetsgrad (%) Egenkapital x 100
Samlede aktiver
Afkastningsgrad (%) Driftsresultat x 100

Gennemsnitlige samlede aktiver

Nggletal udtrykker

Egenkapitalensforrentning

Virksomhedens forrentning af den kapital, som ger-
ne har investeret i virksomheden.

Soliditetsgrad
Virksomhedens finansielle styrke.

Afkastningsgrad
Virksomhedens afkast af den investerede kapital.

Accounting policies

2010" issued by the Danish Society of Financial
Analysts.

Ratios Calculation formula
Return on equity (%) Profit/loss for the year x 100
Average equity

Solvency ratio (%) Equity x 100

Total assets
Return on assets (%) Operating profit/loss x 100

Average total assets

Ratios reflect

Return on equity
The Entity's return on capital invested in the Entity
by the owners.

Solvency ratio
The financial strength of the Entity.

Return on assets
The enterprise’s return on the invested capital.
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Resultatopgerelse for 2013
I ncome statement for 2013

Note 2013 2012

Notes DKK DKK'000
Bruttofortjeneste 26.560.234 29.576
Gross profit
Personaleomkostninger 2 (26.423.365) (30.094)
Saff costs
Af- og nedskrivninger 3 (4.324.969) (72.902)
Amortisation, depreciation and impairment losses
Driftsresultat (4.188.100) (73.420)
Operating profit/loss
Andre finansielle indtasgter 101.769 81
Other financial income
Andre finansielle omkostninger 4 (484.579) (270)
Other financial expenses
Resultat af ordinaere aktiviteter far skat (4.570.910) (73.609)
Profit/loss from ordinary activities before tax
Skat af ordinaat resultat 5 0 (3.828)
Tax on profit/loss fromordinary activities
Aretsresultat (4.570.910) (77.437)
Profit/lossfor the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfart resultat (4.570.910) (77.437)
Retained earnings

(4.570.910) (77.437)
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Balance pr. 31.12.2013
Balance sheet at 31.12.2013
Note 2013 2012
Notes DKK DKK'000
Faadiggjorte udviklingsprojekter 5.237.541 6.065
Completed devel opment projects
Erhvervede immaterielle anl aaysaktiver 2.782.874 3.182
Acquired intangible assets
Goodwill 0 0
Goodwill
Immaterielle anlaagsaktiver 6 8.020.415 9.247
I ntangible assets
Andre anlagy, driftsmateriel og inventar 2.625.819 4.195
Other fixtures and fittings, tools and equipment
M aterielle anlaegsaktiver 7 2.625.819 4,195
Property, plant and equipment
Deposita 852.476 1.008
Deposits
Finansielle anlasgsaktiver 8 852.476 1.008
Fixed asset investments
Anlaegsaktiver 11.498.710 14.450

Fixed assets
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Balance pr. 31.12.2013
Balance sheet at 31.12.2013
Note 2013 2012
Notes DKK DKK'000
Ravarer og hjadpemateriaer 712.389 739
Raw materials and consumables
Var ebeholdninger 712.389 739
Inventories
Tilgodehavender frasalg og tjenesteydel ser 14.307.056 17.350
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 0 8
Receivables from group enterprises
Andre tilgodehavender 801.782 754
Other receivables
Periodeaf gramsningsposter 9.165.661 9.790
Prepayments
Tilgodehavender 24.274.499 27.902
Receivables
Likvide beholdninger 4.143.291 5.453
Cash
Omsaaningsaktiver 29.130.179 34.094
Current assets
Aktiver 40.628.889 48.544

Assets
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Balance pr. 31.12.2013

Balance sheet at 31.12.2013

Virksomhedskapital
Contributed capital

Overfart overskud eller underskud
Retained earnings
Egenkapital

Equity

Leveranderer af varer og tjenesteydel ser
Trade payables

Gadd til tilknyttede virksomheder

Payables to group enterprises

Skyldig selskabsskat

Income tax payable

Anden gadd
Other payables

Periodeaf gramsningsposter

Deferred income

Kortfristede gaddsfor pligtelser

Current liabilities other than provisions

Gaddsfor pligtel ser

Liabilities other than provisions

Passiver
Equity and liabilities

Going concern

Going concern

Ikke-indregnede Igje- og leasingforpligtel ser
Unrecognised rental and lease commitments

Eventualforpligtel ser
Contingent liabilities

Naatstéende parter med bestemmende indflydelse
Related partieswith control

Ejerforhold
Ownership

Koncernforhold
Consolidation

Note

Notes

2013
DKK

2012
DKK'000

10

11

12

13

14

15

523.312

(259.705)

523

4311

263.607

4.834

12.873.772

6.663.595

0

5.888.501

14.939.414

14.151

6.000

118

8.270

15171

40.365.282

43.710

40.365.282

43.710

40.628.889

48.544
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Egenkapitalopger else for 2013
Statement of changesin equity for 2013
Overfart over-
Virksomheds skud €ller
kapital under skud | alt
Contributed capital Retained earnings Total
DKK DKK DKK
Egenkapital primo 523.312 4.311.205 4.834.517
Equity beginning of year
Arets resultat 0 (4.570.910) (4.570.910)
Profit/loss for the year
Egenkapital ultimo 523.312 (259.705) 263.607

Equity end of year
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Noter

Notes

1. Going concern

1. Going concern

Sel skabets egenkapital udger 264 t.kr. pr. 31.12.2013. Egenkapitalen er i 2013 pavirket af arets negative resul-
tat.

Selskabet forventer, et resultatet for 2014 der vil vaae bedre end resultatet for 2013, og at der vil vaare et posi-
tivt cash flow fradriften.

Endvidere har selskabets ultimative moderselskab, Skipti hf, afgivet en statteerklaging, hvori det tilkendegi-
ves, at moderselskabet vil understette det danske selskab finansielt i de nasste 12 maneder.

The Company’s equity amounts to DKK 264 thousand at 31.12.2013. In 2013, equity was affected by the loss for the year.

The Company expects that the performance for 2014 will be better than the performance for 2013 and that cash flows from operating activities will be
positive.

In addition, the Ultimate Parent, Skipti hf, has issued a comfort letter declaring its intention to support the Danish Company financially in the next 12
months.

2013 2012

DKK DKK'000
2. Personaleomkostninger
2. Staff costs
Gager og lgn 23.944.285 27.261
Wages and salaries
Pensioner 1.338.651 1.638
Pension costs
Andre omkostninger til social sikring 339.183 445
Other social security costs
Andre personaleomkostni nger 801.246 750
Other staff costs

26.423.365 30.094

Gennemsnitligt antal fuldtidsansatte medarbejdere 47 51

Average number of full-time employees



Siminn Danmark A/S 22
Noter
Notes
2013 2012
DKK DKK'000
3. Af- og nedskrivninger
3. Amortisation, depreciation and impairment losses
Afskrivninger paimmaterielle anlasgsaktiver 1.638.871 69.271
Amortisation of intangible assets
Afskrivninger pa materielle anlaagsaktiver 2.493.132 3.631
Depreciation on property, plant and equipment
Tab og gevinst ved salg af immaterielle og materielle anlaggsaktiver 192.966 0
Profit or loss from sale of intangible assets and property, plant and equipment
4.324.969 72.902
2013 2012
DKK DKK'000
4. Andrefinansielle omkostninger
4. Other financial expenses
Finansielle omkostninger fratilknyttede virksomheder 382.416 127
Financial expenses from group enterprises
@vrige finansielle omkostninger 102.163 143
Other financial expenses
484.579 270
2013 2012
DKK DKK'000
5. Skat af ordineert resultat
5. Tax on profit/loss from ordinary activities
AEndring af udskudt skat 0 3.828
Change in deferred tax
0 3.828
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Noter

Notes

6. Immaterielle anlasgsaktiver

6. Intangible assets

Kostpris primo
Cost beginning of year

Tilgange
Additions

Kostprisultimo
Cost end of year

Af- og nedskrivninger primo

Amortisation and impairment losses beginning of year

Arets afskrivninger

Amortisation for the year

Af- og nedskrivninger ultimo
Amortisation and impairment losses end of year

Regnskabsmaessig vaar di ultimo
Carrying amount end of year

Feerdiggjorte Erhvervede
udviklings- immaterielle
projekter  anlasgsaktiver Goodwill
Completed deve- Acquired intangible
lopment projects assets Goodwill
DKK DKK DKK
8.348.500 4.575.590 116.729.401
373.039 39.932 0
8.721.539 4.615.522 116.729.401
(2.284.059) (1.393.716) (116.729.401)
(1.199.939) (438.932) 0
(3.483.998) (1.832.648) (116.729.401)
5.237.541 2.782.874 0
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Noter

Notes

7. Materielle anlaegsaktiver

7. Property, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Additions

Afgange
Disposals

Kostprisultimo
Cost end of year

Af- og nedskrivninger primo

Depreciation and impairment losses beginning of year

Arets afskrivninger

Depreciation for the year

Tilbageforsel ved afgange
Reversal regarding disposals

Af- og nedskrivninger ultimo

Depreciation and impairment losses end of year

Regnskabsmaessig vaar di ultimo
Carrying amount end of year

8. Finansielle anlaegsaktiver
8. Fixed asset investments

Kostpris primo
Cost beginning of year

Afgange
Disposals

Kostprisultimo
Cost end of year

Regnskabsmaessig veer di ultimo
Carrying amount end of year

Andreanlagg,
driftsmateri-
e oginven-
tar

Other fixturesand

fittings, tools and
equipment

DKK
55.230.750
1.116.705

(1.110.808)

55.236.647

(51.035.539)
(2.493.132)

917.843

(52.610.828)

2.625.819

Deposita
Deposits
DKK

1.007.893

(155.417)

852.476

852.476
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Noter

Notes

Palydende Nominel

Antal veerdi veer di
Nominal

Number Par value value
DKK DKK

9. Virksomhedskapital

9. Contributed capital

Ordinaere aktier 523.312 1,00 523.312
Ordinary shares

523.312 523.312

10. Periodeafgr aensningsposter
10. Deferred income

Regnskabsposten indehol der periodiserede data- og voice-abonnementer.

Theitem comprises data and voice subscriptions accrued.

2013 2012
DKK DKK'000

11. Ikke-indregnede lg e- og leasingfor pligtelser

11. Unrecognised rental and lease commitments

Forpligtelser i henhold til Igje- eller leasingkontrakter frem til udlgb 3.137.343 4.187

Commitments under rental agreements or leases until expiry

12. Eventualfor pligtel ser

12. Contingent liabilities
Selskabet indgdr i en dansk sambeskatning med Siminn DK ApS som admini strati onssel skab. Sel skabet hadfter

derfor i henhold til selskabsskattelovens regler herom fra og med regnskabsaret 2013 for indkomstskatter mv.
for de sambeskattede selskaber og fra og med 01.07.2012 ligeledes for eventuelle forpligtelser til at indeholde
kildeskat pa renter, royalties og udbytter for de sambeskattede sel skaber.

The Company participates in a Danish joint taxation arrangement in which Siminn DK ApS serves as the administration company. According to the
joint taxation provisions of the Danish Corporation Tax Act, the Company is therefore liable from the financial year 2013 for income taxes etc for the
jointly taxed companies and from 01.07.2012 also for obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the
jointly taxed companies.
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Noter

Notes

13. Naertstdende parter med bestemmende indflydelse

13. Related parties with control

Felgende parter har bestemmende indflydel se pa Siminn Danmark A/S:
The following related parties have a controlling interest in Sminn Danmark A/S:

Navn Hjemsted Grundlag for indflydelse
Name Registered office Basis of influence

Siminn DK ApS Glostrup M odersel skab

Siminn DK ApS Glostrup, Denmark Parent

Skipti hf Reykjavik Ultimativt modersel skab
Sipti hf Reykjavik, Iceland Ultimate Parent

14. Ejerforhold

14. Ownership
Selskabet har registreret falgende aktionaa med mere end 5% af aktiekapitalens ssemmerettigheder eller paly-

dende vazdi:
The Company has registered the following shareholder to hold more than 5% of the voting share capital or of the nominal value of the share capital:

. Siminn DK ApS, CVR-nr. 30 55 63 64, Stationsparken 25, 2600 Glostrup
Siminn DK ApS, Central Busines Registration No. 30 55 63 64, Sationsparken 25, 2600 Glostrup, Denmark

15. Koncernfor hold

15. Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den starste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the largest group:

Skipti hf, Armdli 25, 108 Reykjavik, |D 460207-0880
Skipti hf, Armdli 25, 108 Reykjavik, 1D 460207-0880



