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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the
original Danish text. In the event of disputes or misunderstandings arising from the interpretation of
the translation, the Danish language version shall prevail.



Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt &rsrapporten for regn-
skabsaret 1. januar - 31. december 2016 for
Mobilethink A/S.

Arsrapporten afleegges i overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2016 og resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2016.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegorelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Aarhus, den 31. maj 2017
Aarhus, 31 May 2017

Direktion
Executive board

Pierre Léon Hagendorf

adm. direktor
director

Bestyrelse
Supervisory board

Stephen Chester Clark I1I

formand
chairman

nast formand
deputy chairman

Pierre Léon Hagendorf

The supervisory and executive boards have
today discussed and approved the annual
report of Mobilethink A/S for the financial
year 1 January - 31 December 2016.

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 company's financial
position at 31 December 2016 and of the
results of the company's operations for the
financial year 1 January - 31 December 2016.

In our opinion, management's review includes
a fair review of the matters dealt with in the
management's review.

Management recommends that the annual

report should be approved at the annual
general meeting.

Eric George Hutchinson



Den uafhzengige revisors revisionspitegning

Independent auditor's report

Til kapitalejeren 1 Mobilethink A/S

Konklusion

Vi har revideret arsregnskabet for Mobilethink
A/S for regnskabsaret 1. januar - 31. december
2016, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapitalopgerel-
se og noter. Arsregnskabet udarbejdes efter rs-
regnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december

2016 1 overensstemmelse med arsregnskabslov-
en.

Grundlag for konklusion

V1 har udfert vor revision 1 overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende 1 Danmark.
Vort ansvar ifelge disse standarder og krav er
naermere beskrevet 1 revisionspategningens af-
snit “Revisors ansvar for revisionen af arsregn-
skabet“. Vi er uathengige af selskabet i over-
ensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yd-
erligere krav, der er geldende i Danmark, lige-
som vi har opfyldt vor gvrige etiske forpligtel-
ser 1 henhold til disse regler og krav. Det er vor
opfattelse, at det opndede revisionsbevis er til-
straekkeligt og egnet som grundlag for vor
konklusion.

To the shareholder of Mobilethink A/S

Opinion

We have audited the financial statements of
Mobilethink A/S for the financial year 1
January - 31 December 2016, which comprise
a summary of significant accounting policies,
income statement, balance sheet, statement of
changes in equity and notes. The financial
statements are prepared under the Danish
Financial Statements Act.

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

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor's responsibilities for
the audit of the financial statements” section of
our report. We are independent of the company
in accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these requirements. We believe that the
audit evidence we have obtained is sufficient
and appropriate to provide a basis for our
opinion.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede 1
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden veasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedror-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vort mél er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men

er ikke en garanti for, at en revision, der udfe-
res 1 overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der

er geldende 1 Danmark, altid vil afdekke vee-
sentlig fejlinformation, nir sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pd de ekonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pd grundlag af drsregnskabet.

Management's responsibilities 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.

In preparing the financial statements,
management is responsible for assessing the
company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless management either
intends to liquidate the company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of these financial statements



Den uafhzengige revisors revisionspategning

Independent auditor's report

Som led 1 en revision, der udferes 1 overens-
stemmelse med internationale standarder om re-
vision og de yderligere krav, der er geeldende 1
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revision-
en. Herudover:

¢ Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation 1 arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pd disse risici samt opnar revi-
sionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vesentlig fejlinfor-
mation fordrsaget af besvigelser er hgjere
end ved vesentlig fejlinformation fordrsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige sken og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgment and maintain
professional skepticism throughout the audit.
We also:

o Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than for one resulting from error
as fraud may involve collusion, forgery,
intentional omissions, misrepresentations,
or the override of internal control.

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

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



Den uafhzengige revisors revisionspategning

Independent auditor's report

¢ Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pd grundlag af det opnaede revisions-
bevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vor re-
visionspétegning gere opmarksom pé oplys-
ninger herom 1 arsregnskabet eller, hvis sa-
danne oplysninger ikke er tilstreekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pa det revisionsbevis, der er op-
ndet frem til datoen for vor revisionspétegn-
ing. Fremtidige begivenheder eller forhold
kan dog medfere, at selskabet ikke leengere
kan fortsaette driften.

e Tager vi stilling til den samlede
prasentation, struktur og indhold af drsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pé en sddan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den egverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler 1 intern kontrol,
som vi identificerer under revisionen.

e Conclude on the appropriateness of
management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may cast significant doubt
on the company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor's report to
the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's
report. However, future events or conditions
may cause the Company to cease to
continue as a going concern.

e Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

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



Den uafhzengige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om drsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

I tilknytning til vor revision af drsregnskabet er
det vort ansvar at lese ledelsesberetningen og 1
den forbindelse overveje, om ledelsesberetning-
en er vaesentligt inkonsistent med arsregnskab-
et eller vor viden opnaet ved revisionen eller

pa anden méde synes at indeholde vaesentlig
fejlinformation.

Vort ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysning-
er 1 henhold til arsregnskabsloven.

Baseret péd det udferte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion 1 ledelsesberetningen.

Aarhus, den 31. maj 2017
Aarhus, 31 May 2017

ERNST & YOUNG
Godkendt Revisionspartnerselskab

CVR-nr. 30 70 02 28
CVR no. 30 70 02 28

Lone Norgaard Eskildsen

statsaut. revisor
State Authorised Public Accountant

Statement on management's review
Management is responsible for management's
review.

Our opinion on the financial statements does
not cover management's review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read mana-
gement's review and, in doing so, consider
whether management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that management's review is in ac-
cordance with the financial statements and has
been prepared in accordance with the require-
ments of the Danish Financial Statements Act.
We did not identify any material misstatement
of management's review.



Selskabsoplysninger
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Mobilethink A/S' hovedaktivitet har 1 lighed
med tidligere ar veret at beskeeftige sig med
"device intelligence".

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2016 udviser
et underskud pa tkr. 7.559, og selskabets
balance pr. 31. december 2016 udviser en
negativ egenkapital pa t.kr. 12.658.

Som folge af realiserede tab I ar og tidligere &r
er egenkapitalen negativ og udger dermed
mindre end 50 % af selskabskapitalen.

Da egenkapitalen udger mindre end 50 % af
selskabskapitalen er selskabet omfattet af
kapitaltabsbestemmelsen 1 selskabslovens §
119.

Arets underskud skyldes delvis ekstraordinaere
omkostninger til omstrukturering af selskabet.
Ledelsen anser ikke darets resultat for
tilfredsstillende.

Business activities

As in previous years, Mobilethink A/S'
primary activities are "device intelligence"
activities.

Business review

The Company's income statement for the year
ended 31 December shows a loss of DKK
7.559, and the balance sheet at 31 December
2016 shows negative equity of DKK 12.658.

Due to losses realized this and prior year total
equity is negative and therefore less than 50 %
of the share capital.

Due to the fact that the total equity is less than
50 % of the shared capital, the company is
subject to the capital provision under section
119 of the Danish Companies Act.

This year loss is mainly due to extraordinary
restructuring  costs of the company.
Management does not consider the Company's
financial performance in the year satisfactory.



Ledelsesberetning
Management's review

Selskabets moderselskab Spirent Communica-
tions Plc har afgivet stotteerklaering, hvori mo-
derselskabet  garanterer for betaling af
Mobilethink A/S' geeld efterhdnden som denne
forfalder samt at moderselskabet ikke wvil
kreve koncernintern geld indfriet 1 2017. Sel-
skabets ledelse forventer pd baggrund af bud-
getteret overskud og stetteerklering afgivet af
Spirent Communications Plc., at de kreditfacili-
teter, som er stillet til rddighed af koncernen,
er tilstreekkelige til, at selskabet kan gennem-
fore det planlagte aktivitetsniveau for 2017.
Ledelsen har ud fra ovenstdende forudsaet-
ninger aflagt arsrapporten ud fra princippet om
fortsat drift.

Ledelsen forventer at reetablere selskabska-
pitalen via selskabets egen drift.

Forventet udvikling
Selskabet forventer at blive profitabel 1 2017.

Betydningsfulde haendelser, som er
indtruffet efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder, som vasentligt vil kunne
pavirke selskabets finansielle stilling.

The Company's mothercompany Spirent Com-
munications Plc has issued a letter of support,
where the mothercompany guarantees payment
for the companys liabilities as they fall due and
the mothercompany will not demand payment
of intercompany debt in 2017. Based on budge-
ted profit and an undertaking by Spirent Com-
munications Plc. to provide financial support,
Management expects that the credit facilities
provided by the parent company will be suffici-
ent to meet the desired level of operating activi-
ties in 2017. Management has therefore presen-
ted the annual report as a going concern.

Management expects to reestablish the share
capital through the Company's operating
activities.

Outlook
The Company expects to be profitable in 2017.

Significant events occurring after end of
reporting period

No events have occurred after the balance
sheet date which could significantly affect the
company's financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Mobilethink A/S for 2016 er
aflagt 1 overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder 1 regn-
skabsklasse B.

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 af 1. juni 2015.
Dette medferer @ndringer til indregning og
maling vedrerende é&rlig revurdering af
restveerdier pa materielle aktiver.

Der skal fremover foretages érlig revurdering
af restverdier pd materielle anlegsaktiver.
Selskabet har ingen vesentlige materielle
anlaegsaktiver.

Andringen foretages derfor alene med fremad-
rettet virkning som en @ndring 1 regnskabs-
massigt sken og har ingen effekt for egenkapi-
talen.

Arsrapporten for 2016 er aflagt i t.kr.

Selskabet har 1 henhold til &rsregnskabslovens
§110, stk. 1 undladt at udarbejde koncernregn-
skab.

Resultatopgorelsen

Bruttofortjeneste

Posterne nettoomsatning, vareforbrug, andre
eksterne omkostninger og andre driftsindtaegter
er med henvisning til arsregnskabslovens § 32
sammendraget til en regnskabspost benavnt
bruttofortjeneste

The annual report of Mobilethink A/S for 2016
has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class
B.

Effective 1 January 2016, the Company has
adopted act no. 738 of 1 June 2015. This
involves changes to recognition and
measurement of annual revaluation on
reassesment of residual values of tangible
assets.

An annual reassessment of residual values of
tangible assets is required going forward. The
company has no material tangible assets.

The change is therefore carried out only with
forward effect as a change in accounting
estimates and has no effect on the equity.

The annual report for 2016 is presented in t.kr.

Pursuant to sections §110 subsection 1, of the
Danish Financial Statements Act, the company
has not prepared consolidated financial
statements.

Income statement

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Cost of sale', 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit'.

10



Anvendt regnskabspraksis
Accounting policies

Nettoomsatning

Indteegter ved levering af tjenesteydelser ind-
regnes som oms&tning i takt med leveringen af
ydelserne, hvorved nettoomsatningen svarer
til salgsverdien af drets udferte tjenesteydelser
(produktionsmetoden).

Nettoomsatningen males til dagsverdien af
det aftalte vederlag ekskl. moms og afgifter.
Alle former for afgivne rabatter er fratrukket i
nettoomsatningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrerende virksomhedens primare akti-
vitet, der er aftholdt 1 arets leb, herunder om-
kostninger til distribution, salg, reklame, admi-
nistration, lokaler, tab péa debitorer, ydelser pa
operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til selskab-
ets medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og

nedskrivninger af immaterielle og materielle
anlegsaktiver.

Revenue

Income from the provision of services is
recognised as revenue as the services are
provided, implying that revenue corresponds to
the market value of the services provided in
the year (production method).

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and
other indirect taxes. Revenue is net of all types
of discounts granted.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to distribution,
sale, advertising, administration, premises, bad
debts, payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees. The item is
net of refunds made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of intangible
assets and property, plant and equipment.

11



Anvendt regnskabspraksis
Accounting policies

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes 1 resultatopgerelsen med de beleb, der ved-
rorer regnskabsdret. Finansielle poster omfatter
renteindtagter og omkostninger samt tilleg og
godtgerelse under acontoskatteordningen m.v.

Resultat af kapitalandele i dattervirksomhe-
der

Posten omfatter den forholdsmaessige andel af
resultat efter skat i dattervirksomheder efter
eliminering af interne avancer eller tab og fra-
trukket af og nedskrivning pa goodwill og
andre merverdier pa erhvervelsestidspunktet.

Skat af arets resultat

Skat af &rets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
irets regulering af udskudt skat. Arets skat ind-
regnes 1 resultatopgerelsen med den del, der
kan henferes til arets resultat og i1 egenkapi-
talen med den del, som kan henfores til transak-
tioner indregnet 1 egenkapitalen.

Selskabet og de danske tilknyttede virksomhed-
er er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds og underskudsgi-
vende danske selskaber 1 forhold til disses
skattepligtige indkomst (fuld fordeling).

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials inclu-
de interest income and expenses as well as
allowances and surcharges under the advance
payment of tax scheme, etc.

Profit/loss from investments in subsidiaries

The item includes the entity's proportionate
share of the profit/loss for the year in subsidia-
ries after elimination of intra group income or
losses and net of amortisation and impairment
of goodwill and other excess values at the time
of acquisition.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's
Danish subsidiaries. Subsidiaries participate in
the joint taxation arrangement from the time
when they are included in the consolidated
financial statements and until the time when
they withdraw from the consolidation.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit making and
loss making Danish entities in proportion to
their taxable income (full allocation method).

12



Anvendt regnskabspraksis
Accounting policies

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg 1 henhold til de galdende satser for
rentetillaeg til administrationsselskabet.

Balancen

Materielle anlaegsaktiver

Materielle anlegsaktiver males til kostpris
med fradrag af akkumulerede af og nedskriv-
ninger. Kostprisen omfatter anskaffelsesprisen
og omkostninger direkte knyttet til anskaffel-
sen indtil det tidspunkt, hvor aktivet er klar til
brug.

Afskrivningsperioden og restverdiern
fastsettes pd anskaffelsestidspunktet og
revurderes  drligt. Overstiger restvardien
aktivets regnskabsmassige vardi, opherer
afskrivning.

Ved @ndring 1 afskrivningsperioden eller
restverdien  indregnes  virkningen  for
afskrivninger fremdadrettet som en @ndring i
regnskabsmaessigt skon.

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restverdi,
afskrives line@rt over den forventede brugstid,
baseret pa folgende vurdering af aktivernes
forventede brugstider:

Kostprisen pa et samlet aktiv opdeles i separa-
te bestanddele, der afskrives hver for sig, hvis
brugstiden pé de enkelte bestanddele er forskel-

lig.

Jointly taxed companies entitled to a tax re-
fund are, as a minimum, reimbursed by the ma-
nagement company according to the current
rates applicable to interest allowances, and
jointly taxed companies having paid too little
tax pay, as a maximum, a surcharge according
to the current rates applicable to interest sur-
charges to the management company.

Balance sheet

Tangible assets

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the acqui-
sition price and costs directly related to the
acquisition until the time at which the asset is
ready for use.

The depreciation period and the residual value
are determined at the time of acquisition and
are reassessed every year. Where the residual
value exceeds the carrying amount of the asset,
no further depreciation charges are recognised.

In case of changes in the depreciation period or
the residual value, the effect on the deprecia-
tion charges is recognised prospectively as a
change in accounting estimates.

Depreciation is provided on a straight-line
basis over the expected useful lives of the
assets, which are as follows:

Where individual parts of an item of property,
plant and equipment have different useful
lives, the cost is divided into separate parts,
which are depreciated separately.
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Anvendt regnskabspraksis
Accounting policies

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Fortjeneste og tab ved athandelse af materielle
aktiver opgeres som forskellen mellem salgs-
prisen med fradrag af salgsomkostninger og
den regnskabsmassige vaerdi pd salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatop-
gorelsen under af- og nedskrivninger af
immaterielle og materielle anlaegsaktiver.

3-5  ar
3-5  years
3-5 ar
3-5  years

Gain and losses from from the disposal of
property, plant and equipment is calculated as
the difference between the sales price and the
booked value at the time of sale. Gains or
losses are recognised in the income statement
as depreciation, amortisation and impairment
of intangible assets and property, plant and
equipment.
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Anvendt regnskabspraksis
Accounting policies

Kapitalandele i dattervirksomheder

Kapitalandele 1 dattervirksomheder méles ved
forste indregning til kostpris og efterfolgende
til den forholdsmassige andel af virksomheder-
nes indre vaerdi opgjort efter modervirksomhed-
ens regnskabspraksis med fradrag eller tilleeg
af resterende verdi af positiv eller negativ
goodwill opgjort efter overtagelsesmetoden.

Dattervirksomheder med negativ regnskabs-

meassig indre verdi méles til 0 kr., og et even-

tuelt tilgodehavende hos disse virksomheder
nedskrives med modervirksomhedens andel af
den negative indre vaerdi, 1 det omfang det vur-

deres som uerholdeligt. Hvis den regnskabs-
massige negative indre vardi overstiger tilgo-
dehavender, indregnes det resterende belob
under hensatte forpligtelser, i det omfang mo-
dervirksomheden har en retlig eller faktisk for-
pligtelse til at dekke dattervirksomhedens un-
derbalance. Nettoopskrivning af kapitalandele
1 dattervirksomheder overferes under egenkapi-
talen til reserve for nettoopskrivning efter in-
dre verdis metode, i det omfang den regnskabs-
massige vaerdi overstiger anskaffelsesvardien.

Nyerhvervede eller nystiftede virksomheder
indregnes 1 drsregnskabet fra anskaffelsestids-
punktet. Solgte eller afviklede virksomheder
indregnes frem til afstaelsestidspunktet.

Ved keb af nye dattervirksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkebte
virksomheders aktiver og forpligtelser males
til dagsvaerdi pd erhvervelsestidspunktet. Der
indregnes en hensat forpligtelse til dekning af
omkostninger ved besluttede omstrukturerin-
ger 1 den erhvervede virksomhed i forbindelse
med kebet. Der tages hensyn til skatteeffekten
af de foretagne omvurderinger.

Investments in subsidiaries

On initial recognition, investments in subsidiar-
ies are measured at cost and subsequently at
the proportionate share of the enterprises' net
asset values calculated in accordance with the
parent company's accounting policies less or
plus any residual value of positive or negative
goodwill determined in accordance with the
acquisition method. Subsidiaries with a negati-
ve net asset value are measured at DKK 0 (nil),
and any amounts owed by such enterprises are
written down by the parent company's share of
the net asset value if the amount owed is dee-
med irrecoverable. If the negative net asset
value exceeds the amounts owed, the remain-
ing amount is recognised under provisions if
the parent company has a legal or a construc-
tive obligation to cover the enterprise's deficit.
Net revaluations of investments in subsidiaries
are transferred to the net revaluation reserve
according to the equity method in so far as the
carrying amount exceeds the acquisition cost.

Enterprises acquired or formed during the year
are recognised in the financial statements from
the date of acquisition or formation. Enterpri-
ses disposed of are recognised up to the date of
disposal.

Acquisitions of new subsidiaries are accounted
for using the purchase method, according to
which the assets and liabilities acquired are
measured at their fair values at the date of
acquisition. Provision is made for costs related
to adopted plans to restructure the acquired
enterprise in connection with the acquisition.
The tax effect of revaluations made is taken
into account.
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Anvendt regnskabspraksis
Accounting policies

Vardiforringelse af anlaegsaktiver

Immaterielle og materielle anlegsaktiver samt
kapitalandele 1 dattervirksomheder vurderes
arligt for indikationer pa veardiforringelse, ud
over det som udtrykkes ved afskrivning.
Safremt der er indikationer pa vardiforringel-
se, foretages nedskrivningstest for hvert enkelt
aktiv henholdsvis hver gruppe af aktiver, der
genererer uathangige pengestromme. Aktiver-
ne nedskrives til genindvindingsvardien, som
udger den hgjeste verdi af kapitalvaerdien og
nettosalgsprisen (genvindingspris), séafremt
denne er lavere end den regnskabsmessige
vaerdi. Nedskrivning pd en gruppe af aktiver
fordeles sédledes, at der ferst nedskrives pa
goodwill og derefter forholdsmessigt pa de
ovrige aktiver.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegéelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation p4, at et tilgodehavende eller
en portefolje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pé individuelt ni-
veau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pd vaerdiforringelse pa indi-
viduelt niveau, vurderes pa portefoljeniveau
for objektiv indikation for verdiforringelse.
Portefoljerne baseres primert pd debitorernes
hjemsted og kreditvurdering i1 overensstemmel-
se med selskabets kreditrisikostyringspolitik.
De objektive indikatorer, som anvendes for por-
tefoljer, er fastsat baseret pa historiske tabserfa-
ringer.

Impairment of fixed assets

Intangible assets, property, plant and
equipment and investments in subsidiaries are
subject to an annual test for indications of
impairment other than the decrease in value
reflected by depreciation or amortisation.
Impairment tests are conducted in respect of
individual assets or groups of assets generating
separate cash flows when there are indications
of impairment. The assets are written down to
the higher of the value in use and net realisable
value (recoverable amount) of the asset or
group of assets if this is lower than the
carrying amount. As for groups of assets,
impairment losses are first recognised in
respect of goodwill and thereafter proportiona-
tely in respect of the other assets.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is
impaired, an impairment loss for that
individual asset is recognised.

Receivables for which there is no objective
indication of individual impairment are
reviewed for impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's credit risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.
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Anvendt regnskabspraksis
Accounting policies

Nedskrivninger opgeres som forskellen mel-
lem den regnskabsmaessige vaerdi af tilgodeha-
vender og nutidsverdien af de forventede
pengestromme, herunder realisationsvaerdi af e-
ventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
oms&tningsaktiver, omfatter atholdte omkost-
ninger vedrerende efterfolgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og
kortfristede veardipapirer, som uden hindring
kan omsattes til likvide beholdninger, og
hvorpd der kun er ubetydelige risici for
vardiendringer.

Egenkapital

Udbytte

Udbytte, som foreslds deklareret for regnskabs-
aret, praesenteres som en sarskilt post under
egenkapitalen.

Periodeafgraensningsposter
Periodeafgransningsposter omfatter modtagne

betalinger vedrerende indtegter 1 de
efterfolgende ar.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received, using the
effective interest rate of individual receivables
or portfolios of receivables as discount rate.

Prepayments
Prepayments recognised under  ‘Assets'
comprise  prepaid  expenses  regarding

subsequent financial reporting years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short term marketable securities which are

subject to an insignificant risk of changes in
value.

Equity

Dividend

Dividends proposed for the financial year are
presented as a separate item under ‘Equity’.
Deferred income

Deferred income comprises payments received

concerning income in subsequent reporting
years.
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Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs
Af- og nedskrivninger af immaterielle og materielle

anlegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Indteegter af kapitalandele i tilknyttede virksomheder

Income from investments in subsidiaries

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Overfort resultat
Retained earnings

Note 2016 2015
t.kr. t.kr.

19.166 16.867

1 -20.687 -31.467
-204 -230

-1.725 -14.830

-2.213 -3.924

2 8 783
3 -206 -220
-4.136 -18.191

4 -3.423 -3.422
-7.559 -21.613

-7.559 -21.613

-7.559 -21.613

18



Balance 31. december
Balance sheet 31 December

AKktiver

Assets

Ferdiggjorte udviklingsprojekter
Completed development projects

Immaterielle anlaegsaktiver
Intangible assets

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlegsaktiver
Tangible assets

Anlaegsaktiver i alt

Fixed assets total

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset

Periodeafgransningsposter

Deferred income

Tilgodehavender

Receivables

2016 2015
t.kr. t.kr.

0 0

0 0

195 455

0 1

195 456
195 456
2.573 6.707
4.028 322

0 500

0 3423

797 699
7.398 11.651
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Note 2016 2015
t.kr. t.kr.

Aktiver
Assets
Andre verdipapirer og kapitalandele 0 20
Other securities and investments
Verdipapirer 0 20
Current asset investments
Likvide beholdninger 4.063 6.786
Cash
Omsatningsaktiver i alt 11.461 18.457
Current assets total
Aktiver i alt 11.656 18.913

Assets total
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity

Note 2016 2015
t.kr. t.kr.
679 679
-13.337 -15.949
8 -12.658 -15.270

21



Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Passiver
Liabilities and equity

Hensattelser vedr. kap.andele 1 tilknyttede virk.

Provisions relating to investments in group entities

Hensatte forpligtelser i alt

Provisions total

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to group entities

Anden geld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede geeldsforpligtelser
Short-term debt

Galdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Usikkerhed om fortsat drift (going concern)

Uncertainty about the continued operation (going concern)

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Pantsatninger og sikkerhedsstillelser
Charges and securities

Neartstdende parter og ejerforhold
Related parties and ownership

Note 2016 2015
t.kr. t.kr.

4.724 2.511

4.724 2.511

782 2.623

588 7.025

5.769 5.936

12.451 16.088

19.590 31.672

19.590 31.672

11.656 18.913
9
10
11
12
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Egenkapitalopgerelse

Selskabs- Overfort
kapital resultat Lalt
Share capital Retained Total
earnings
Egenkapital 1. januar 2016 679 -15.949 -15.270
Equity at 1 January 2016
Arets resultat 0 -7.559 -7.559
Net profit/loss for the year
Tilskud fra koncern 0 10.171 10.171
Contribution from group
Egenkapital 31. december 2016 679 -13.337 -12.658

Equity at 31 December 2016
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Noter
Notes

2016 2015
tkr. tkr.
1 Personaleomkostninger
Staff costs
Lenninger 19.927 30.109
Wages and salaries
Pensioner 293 408
Pensions
Andre omkostninger til social sikring 2 60
Other social security costs
Andre personaleomkostninger 465 890
Other staff costs
20.687 31.467
Gennemsnitligt antal beskaftigede medarbejdere 38 38
Average number of employees
2 Finansielle indtegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 0 60
Interest receivable, group entities
Andre finansielle indtegter 8 3
Other financial income
Valutakursgevinster 0 720
Exchange gains
8 783
3 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 130 215
Financial expenses, group entities
Andre finansielle omkostninger 0 5
Other financial costs
Valutakurstab 76 0
Exchange loss
206 220
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Noter
Notes

2016 2015

t.kr. t.kr.

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

Arets regulering af udskudt skat 3.423 3.422
Deferred tax for the year

3.423 3.422
S Immaterielle anleegsaktiver
Intangible assets
Ferdiggjorte
udviklingsproj
ekter
Completed
development
projects
Kostpris 1. januar 2016 16.969
Revaluations at 1 January 2016
Kostpris 31. december 2016 16.969
Revaluations at 31 December 2016
Af- og nedskrivninger 1. januar 2016 16.969
Impairment losses and amortisation at 1 January 2016
Af- og nedskrivninger 31. december 2016 16.969
Impairment losses and amortisation at 31 December 2016
Regnskabsmeessig veerdi 31. december 2016 0

Carrying amount at 31 December 2016
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Noter
Notes

6 Materielle anlegsaktiver
Tangible assets

Andre anleg,

driftsmateriel Indretning af

og inventar  lejede lokaler

Other fixtures Leasehold
and fittings, tools  improvements
and equipment

Kostpris 1. januar 2016 12.703 123
Cost at 1 January 2016

Afgang i arets lob -302 0
Disposals for the year

Kostpris 31. december 2016 12.401 123
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016 12.248 122
Impairment losses and depreciation at 1 January 2016

Arets afskrivninger 260 1
Depreciation for the year

Tilbageforte ned- og afskrivninger pd athendede aktiver -302 0
Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 31. december 2016 12.206 123

Impairment losses and depreciation at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016 195 0
Carrying amount at 31 December 2016
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Noter
Notes

7 Kapitalandele i tilknyttede virksomheder

Investments in group entities, net asset value

Kostpris 1. januar 2016
Cost at 1 January 2016

Kostpris 31. december 2016
Cost at 31 December 2016

Verdireguleringer 1. januar 2016
Revaluations at 1 January 2016

Arets resultat
Net profit/loss for the year

Kapitalandele med negativ indre verdi overfort til hensatte
forpligtelser

Equity investments with negative net asset value transferred to provisions

Verdireguleringer 31. december 2016
Revaluations at 31 December 2016

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

Kapitalandele 1 tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:

2016 2015

t.kr. t.kr.
7.085 7.085
7.085 7.085
-7.085 -5.672
-2.213 -3.924
2.213 2.511
-7.085 -7.085
0 0

Stemme- og
Navn Hjemsted ejerandel  Egenkapital Arets resultat
Name Place of registered office Votes and Equity Net profit/loss
ownership for the year
Tweakker Holding ApS Denmark 100% -4.760 -2.249
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Noter
Notes

8 Egenkapital
Equity
Selskabskapitalen specificerer sig saledes:
The share capital consists of:
679.017 A-aktier 4 tkr. 1 679.017
679.017 A shares of tkr. 1

679.017

Der har ikke vaeret @ndringer 1 selskabskapitalen 1 de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

9 Usikkerhed om fortsat drift (going concern)

Uncertainty about the continued operation (going concern)

Selskabets resultatopgerelse for 2016 udviser et underskud pa t.kr. 7.559, og selskabets
balance pr. 31. december 2016 udviser en negativ egenkapital pé t.kr. 12.658.

Arets underskud skyldes delvis ekstraordinare omkostninger til omstrukturering af selskabet.
Ledelsen anser ikke arets resultat for tilfredsstillende.

Som felge af realiserede tab I ar og tidligere ar er egenkapitalen negativ og udger dermed
mindre end 50 % af selskabskapitalen.

Da egenkapitalen udger mindre end 50 % af selskabskapitalen er selskabet omfattet af
kapitaltabsbestemmelsen i selskabslovens § 119.

Selskabets moderselskab Spirent Communications Plc har afgivet stotteerklering, hvori
moderselskabet garanterer for betaling af Mobilethink A/S' geld efterhanden som denne
forfalder samt at moderselskabet ikke vil kreve koncernintern geld indfriet 1 2017.

Selskabets ledelse forventer pd baggrund af budgetteret overskud og stetteerklering afgivet af
Spirent Communications Plc., at de kreditfaciliteter, som er stillet til rddighed af koncernen,
er tilstreekkelige til, at selskabet kan gennemfore det planlagte aktivitetsniveau for 2017.
Ledelsen har ud fra ovenstdende forudsatninger aflagt arsrapporten ud fra princippet om
fortsat drift.

Ledelsen forventer at reetablere selskabskapitalen via selskabets egen drift.
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Noter
Notes

10

11

The Company's income statement for the year ended 31 December shows a loss of DKK 7.559, and the balance
sheet at 31 December 2016 shows negative equity of DKK 12.658.

This year loss is mainly due to extraordinary restructuring costs of the company. Management does not
consider the Company's financial performance in the year satisfactory

Due to losses realized this and prior year total equity is negative and therefore less than 50 % of the share
capital.

Due to the fact that the total equity is less than 50 % of the shared capital, the company is subject to the capital
provision under section 119 of the Danish Companies Act.

The Company's mothercompany Spirent Communications Plc has issued a letter of support, where the
mothercompany guarantees payment for the companys liabilities as they fall due and the mothercompany will
not demand payment of intercompany debt in 2017. Based on budgeted profit and an undertaking by Spirent
Communications Plc. to provide financial support, Management expects that the credit facilities provided by the
parent company will be sufficient to meet the desired level of operating activities in 2017. Management has
therefore presented the annual report as a going concern.

Management expects to reestablish the share capital through the Company's operating activities.

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet indgér i sambeskatning med evrige koncernselskaber og hafter subsidizrt og
proratarisk for evrige koncernselskabers forfaldne og ikke afregnede selskabsskatter samt
kildeskatter.

The Company is jointly taxed with other Danish group companies and has secondary and pro rata liability for
other group companies' outstanding and unpaid corporate taxes and witholding taxes.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Virksomheden har ikke stillet pant eller anden sikkerhed 1 aktiver pr. 31 december 2016.
The Company has not placed any assets or other as security for loans at 31/12 2016.
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Noter
Notes

12 Neertstiende parter og ejerforhold

Related parties and ownership

Bestemmende indflydelse
Controlling interest

Direkte ejerskab: Spirent Holdings Denmark ApS, Hjemsted: Danmark
Direct ownership: Spirent Holding Denmark ApS, Domicile: Denmark

Ultimative moder: Spirent Communication Plc., Hjemsted: UK
Ultimate parent company: Spirent Communication Plc., Domicile: UK
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