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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 2013 for Danish Teleholding Group ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter min opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2013 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2013.

Ledelsesberetningen indeholder efter min opfattelse
en retvisende redeggarelse for de forhold, beretning-
en omhandler.

Arsregnskabet er ikke revideret. Ledelsen erklzerer,
at betingelserne herfor er opfyldt.

Arsrapporten indstilles il

godkendelse.

generalforsamlingens

Kgbenhavn, den 5. maj 2014
Kebenhavn, 5 May 2014

Direktion
Executive Board

Sergey Pozigun

The Executive Board has today considered and
approved the Annual Report of Danish
Teleholding Group ApS for the financial year 1
January - 31 December 2013.

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

In my opinion, the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2013 and of the Company's operations for the
year 1 January - 31 December 2013.

In my 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
adopted by the Annual General
shareholders.

Report be
Meeting of
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Revisors erklaering om opstilling af arsregnskab
Statement on Assistance with Compilation of Financial Statements

Til kapitalejeren i Danish Teleholding Group
ApS

Vi har opstillet arsregnskabet for Danish
Teleholding Group ApS for regnskabsaret 1. januar
- 31. december 2013 pa grundlag af selskabets
bogfaring og @vrige oplysninger, som kapitalejeren
har tilvejebragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopggrelse, balance og noter.

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

Vi har anvendt vores faglige ekspertise til at
assistere kapitalejeren med at udarbejde og
preesentere arsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt relevante
bestemmelser i revisorloven og FSR - danske
revisorers etiske regler for revisorer, herunder
principper vedrgrende integritet, objektivitet, faglig
kompetence og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuld-
steendigheden af de oplysninger, der er anvendt til
opstillingen af arsregnskabet, er kapitalejerens
ansvar.

Da en opgave om opstilling af finansielle
oplysninger ikke er en erkleeringsopgave med
sikkerhed, er vi ikke forpligtet til at verificere
ngjagtigheden eller fuldsteendigheden af de oplys-
ninger, kapitalejeren har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller gennemgangskonklusion om, hvor-
vidt arsregnskabet er udarbejdet i
overensstemmelse med arsregnskabsloven.

To the shareholder of Danish Teleholding
Group ApS

Based on the company’'s book-keeping and other
disclosures provided by the company’s shareholder
we have assisted with preparations of Financial
Statements for Danish Teleholding Group ApS for
the financial year 1 January 2013 — 31 December
2013.

Financial Statements comprise summary of
accounting policies, income statement, balance
sheet and notes.

We have performed the engagement in accordance
with  ISRS 4410, “Engagement regarding
compilation of financial information”.

We have applied our professional expertise in order
to assist the shareholder in preparing and
presenting Financial Statements in accordance with
the Danish Financial Statements Act. We have
complied with appropriate requirements of the
Danish Public Accountants Act and ethical rules for
auditors issued by “FSR - Danske Revisorer”,
including principles about integrity, objectivity,
professional competence and due diligence.

The shareholder is responsible for these Financial
Statements as well as for the accuracy and
completeness of information used for compilation
of the Financial Statements.

As an engagement of compiling financial
information is no assurance engagement, we are
not obliged to verify the accuracy or completeness
of the disclosures provided by the shareholder for
the compilation of the Financial Statements. Thus
we express no audit opinion or review conclusion
whether the Financial Statements are prepared in
accordance with the Danish Financial Statements
Act.



RSM plus

Revisors erklaering om opstilling af arsregnskab

Kgbenhavn, den 5. maj 2014
Kobenhavn, 5 May 2014

RSM plus P/S

Statsautoriserede revisorer

Jan Stender
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company Information
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Executive Board
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Auditors
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c/o RSM Plus P/S, Kalvebod Brygge 45, 2.
1560 Kgbenhavn V

CVR-nr.: 299301 04
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Ledelsesberetning
Management's Review

Hovedaktivitet

Selskabets primaere aktivitet er at investere i
teleselskaber og dermed beslaegtet virksomhed.

Udvikling i aret

Selskabets resultatopgerelse for 2013 udviser et
underskud pa kr. 53.924, og selskabets balance pr.
31. december 2013 udviser en negativ egenkapital
pa kr. 392.754.

Ledelsen finder arets resultat som forventet.

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som vaesentligt vil kunne pavirke sel-
skabets finansielle stilling.

Main activity
The Company's primary activity is to invest in
telecom companies and related activities.

Development in the year

The income statement of the Company for 2013
shows a loss of kr. 53,924, and at 31 December
2013 the balance sheet of the Company shows
negative equity of kr. 392,754.

Management finds the result as expected.

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 Danish Teleholding Group ApS for
2013 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B.

Den anvendte regnskabspraksis er uzendret i forhold
til sidste ar.

Arsrapporten for 2013 er aflagt i kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i takt med,
at de indtjenes, herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser. | resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga sel-
skabet, og forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost ne-
denfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opgeres som oprindelig kostpris med fradrag af
eventuelle afdrag samt tilleeg/fradrag af den akku-
mulerede amortisering af forskellen mellem kostpris
0og nominelt belgb.

Ved indregning og maling tages hensyn til forudsige-
lige tab og risici, der fremkommer, inden arsrappor-
ten aflaegges, og som be- eller afkraefter forhold, der
eksisterede pa balancedagen.

The Annual Report of Danish Teleholding Group
ApS for 2013 has been prepared in accordance
with the provisions of the Danish Financial State-
ments Act applying to companies of reporting
class B.

The accounting policies applied are unchanged
from last year.

The Annual Report for 2013 is presented in DKK.

Recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. Similiarly all expenses inclu-
ding depreciation, amortisation and impairment
losses are recognised in the income statement.

Assets are recognised in the balance sheet when
it is probable that future economic benefits
attributable to the asset will flow to the Company,
and the value of the asset can be measured re-
liably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the re-
cognition of a constant effective interest rate over
the maturity period. Amortised cost is calculated
as original cost less any repayments and with ad-
dition/deduction of the accumulated amortisation
of any difference between cost and the nominal
amount.

Recognition and measurement take into account
predictable losses and risks occurring before pre-
sentation of the Annual Report which confirm or
invalidate affairs and conditions existing at the
balance sheet date.
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Anvendt regnskabspraksis
Accounting Policies

Resultatopgerelsen
Bruttotab

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

Bruttofortjeneste er et
eksterne omkostninger.

sammendrag af andre

Nettoomsatning

Nettoomseetningen ved salg af handelsvarer og faer-
digvarer indregnes i resultatopggrelsen, safremt le-
vering og risikoovergang til kgber har fundet sted in-
den arets udgang. Nettoomseetningen indregnes eks-
klusive moms og med fradrag af rabatter i forbindel-
se med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til administration m.v.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgegrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter
renteindteegter og -omkostninger samt tilleeg og
godtggrelse under acontoskatteordningen m.v.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfgres til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen
Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder males til
kostpris. | tilfaelde, hvor kostprisen overstiger netto-
realisationsvaerdien, nedskrives til denne lavere veer-
di.

Galdsforpligtelser

Geeldsforpligtelser i gvrigt er malt til amortiseret
kostpris svarende til nominel vaerdi.

Income Statement
Gross result

The Company applies the Annual Accounts Act §
32, after which the company's revenue is not
stated.

Gross Profit is a summary of other external costs.

Revenue from the sale of goods for resale and fi-
nished goods is recognised in the income state-
ment, provided that delivery and transfer of risk to
the buyer have taken place before the end of the
year. Revenue is recognised exclusive of VAT
and discounts that are connected with the sale.

Other external expenses

Other external expenses
expenses etc.

comprise office

Financial income and expenses

Financial income and financial expenses are re-
cognised in the income statement with the a-
mounts related to the financial year. Financial in-
come and financial expenses include interest as
well as extra payments and repayment under the
onaccount taxation scheme.

Tax on profit/loss for the year

Tax for the year comprises current tax for the
year and changes in deferred tax. The tax expen-
se relating to profit/loss for the year is recognised
in the income statement, and the tax expense re-
lating to amounts directly recognised in equity is
recognised directly in equity.

Balance Sheet
Investments in subsidiaries

Investments in subsidiaries are measured at
cost. In cases, where the cost exceeds the net
realisable value, write-down is made to this lower
value.

Debts

Debts are measured at amortised cost cor-
responding to nominal value.
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Resultatopgerelse 1. januar - 31. december 2013
Income Statement 1 January - 31 December 2013

Bruttotab
Gross result

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Overfgrt resultat
Retained earnings

Note

2013 2012

kr. kr.
-39.438 -97.750
-14.486 -7.568
-53.924 -105.318
0 0
-53.924 -105.318
-53.924 -105.318
-53.924 -105.318
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Balance pr. 31. december 2013

Balance Sheet at 31 December 2013

AKTIVER
ASSETS

ANLAGSAKTIVER
FIXED ASSETS

Finansielle anlaagsaktiver
Fixed asset investments

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Anlaegsaktiver i alt
Total fixed assets

AKTIVER | ALT
TOTAL ASSETS

Note

2013

kr.

10

2012

kr.
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Balance pr. 31. december 2013
Balance Sheet at 31 December 2013

PASSIVER
LIABILITIES AND EQUITY

EGENKAPITAL
EQUITY

Selskabskapital
Share capital

Overfgrt resultat
Retained earnings

Egenkapital i alt
Total equity

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

Kortfristede gaeldsforpligtelser
Short-term liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Note

2013

kr.

11

2012

kr.

125.000 125.000
-517.754 -463.830
-392.754 -338.830

35.000 37.500

357.754 301.331

392.754 338.831

392.754 338.831

0 1
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Noter til arsregnskabet
Notes to the financial statements

1 Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Kostpris 1. januar 2013
Cost at 1 January 2013

Kostpris 31. december 2013
Cost at 31 December 2013

Veerdireguleringer 1. januar 2013
Revaluations at 1 January 2013

Nedskrivning til nettorealisationsveerdi
Write-down to net realisable value

Veerdireguleringer 31. december 2013
Revaluations at 31 December 2013

Regnskabsmassig vaerdi 31. december 2013
Carrying amount at 31 December 2013

Kapitalandele i tilknyttede virksomheder specificerer sig saledes:

Investments in subsidiaries are specified as follows:

Navn Hjemsted
Name Place of registered office
Malvolio Holding Inc. Britiske Jomfruger

2 Egenkapital
Equity

Egenkapital 1. januar 2013
Equity at 1 January 2013

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2013
Equity at 31 December 2013

12

2013 2012

kr. kr.

1 1

1 1

0 0

-1 0

-1 0

0 1

Stemme- og

ejerandel

Votes and

ownership

100%

Selskabskapital Overfort resultat | alt
Share capital  Retained earnings Total
125.000 -463.830 -338.830

0 -53.924 -53.924

125.000 -517.754 -392.754
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