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LEDELSESBERETNING 2016
MANAGEMENT'S REVIEW 2016

Vaesentligste aktiviteter

Emperions aktiviteter bestar af design, integration og drift
af Internet Protokol (IP) baserede
kommunikationslgsninger og tilhgrende serviceydelser.

Kunderne er primaert internationale virksomheder og
organisationer med aktiviteter i Afrika, Mellemgsten,
Skandinavien samt pa verdenshavene. Desuden leverer
selskabet specialiserede Igsninger inden for Voice-over-IP
til udvalgte kundesegmenter, s som INTERPOL, FN og
ngdhjselpsorganisationer som f.eks. International
Federation of Red Cross, la2ger uden graenser og I0M, i
supply chain selskaber samt generelt i den maritime sektor.

Ydelserne leveres primaert via satellit og bestar typisk af
kombinationer af bredbandsforbindelser, internet, VPN-
adgang, telefoni (VoIP), video og andre IP-baserede
applikationer. '

Emperion A/S’ hovedaktivitet ligger i Danmark og i en
regional afdeling i Dubai, UAE.

Udviklingen i selskabets aktiviteter og gkonomiske

Emperion har haft negativt EBITDA i 2016, som fglge af et
fald i omsa=tningen. Ledelsen har endvidere valgt at
nedskrive aktiverne til 0, hvorfor drets resultat fremstar
darligere en forventet.

Risici

De stgrste forretningsmaessige risici knytter sig til, at
selskabet opererer pa visse geografiske markeder, hvorpa
der er politiske og retssikkerhedsmaessige risici. Derfor har
selskabets bestyrelse truffet en raekke beslutninger med
sigte pa sa vidt muligt at eliminere eller minimere sadanne
risici.

Usikkerhed ved indregning og maling

Ved udarbejdelse af selskabets arsrapport er der i
overensstemmelse med lovgivningens bestemmelser
foretaget en raekke regnskabsmaessige vurderinger og skgn,
jeevnfgr afsnittet herom under anvendt regnskabspraksis.
Sadanne skgn foretages ud fra forudsaetninger, som
ledelsen anser for forsvarlige og realistiske, men i sagens
natur er behzeftet med usikkerhed.

Begivenheder efter regnskabsarets afslutning

Selskabets ledelse har truffet beslutning om at fusionere
selskabet med moderselskabet Andersen Advisory Group
A/S

Den forventede udvikling
Ledelsen forventer at selskabets aktiviteter er ophgrt
medio 2017.

Primary activities

Emperion's activities consist in the design, integration and
operation of Internet Protocol (IP)-based communications
solutions and related services.

Our customers are mainly international enterprises and
organisations with activities in Africa, the Middle East,
Scandinavia and on the high seas. In addition, the company
provides specialised solutions within VoIP and to selected
customer segments such as the INTERPOL, the UN and relief
agencies like, for example, the International Federation of
Red Cross, Médecins Sans Frontiéres and the IOM, to supply
chain companies as well as to the maritime sector in general.

The services are provided mostly by satellite and typically
consist of combinations of broadband connections, Internet,

. VPN access, telephony (VolP), video and other IP-based

applications.

The principal activity of Emperion A/S is in Denmark and in a
regional branch in Dubai, the UAE.

Development in the Company's activities and finances

Emperion has had negative EBITDA in 2016 due to a
decrease in revenue. Management has also decided to write
down the assets to 0, so the profit appears worse than
expected.

Risk

The biggest business risks related to the company operates in
certain geographical markets in which there are political and
legal safety risks. Therefore, the Board took a number of
decisions aimed at as far as possible to eliminate or minimize
such risks.

Uncertainty in recognizing and measuring

In the preparation of the annual report is in accordance with
statutory provisions, a number of accounting estimates and
judgments, see the relevant section under accounting
policies. Such estimates are made based on assumptions that
management considers reasonable and realistic, but are
inherently uncertain.

Events after the reporting period

The company's management has decided to merge the
company with its parent company Andersen Advisory Group
A/S

Outlook
Management expects the company's operations ceased in
2017. o’,

. o ....
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LEDELSESBERETNING 2016, fortsat
MANAGEMENT'S REVIEW 2016, continued

Hoved- og nggletal
Financial highlights

Belgb i t.USD
Amounts in USD '000

2016

2015

2014

2013

2012

Resultatopggrelse
Income statement

Bruttofortjeneste
Gross profit/loss

Resultat af primaer drift
Profit/loss from primary activities

Finansielle poster, netto
Net financials

Arets resultat
Profit/loss for the year

Balance
Balance sheet

Balancesum
Balance sheet total

Investeringer i mat. anlaegsaktiver
Investments in property, plant and equipment

Investeret kapital
Invested capital

Egenkapital
Equity

Nggletal
Ratios

Afkast af investeret kapital
Return on invested capital

Soliditetsgrad
Solvency ratio

Forrentning af egenkapital
Return on equity

392

- -564

-326

-1.655

815

-347

-685

1.156

40

-159

-339

6.349

43

-203

970

15,3

890

-641

-142

-874

7.920

57

-162

1.287

16,3

315

-1.981

244

-2.278

9.537

290

289

1.213

12,7

1.409
-833
857

20

15.613
1.313
573

7.904

50,6

0,3
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporten for 1. Januar - 31, december 2016
for Emperion A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven,

Det er vor ppfattelse, at 8rsregnskabet giver et retvisende
billedé af selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2016 samt af resultatet af selskabets

aktiviteter for regnskabséret 1.januar - 31. december 2016.

Ledelsesheretningen indeholder efter vor opfattelse en
retvisende redeggrelse for de forhold beretningen
ombhandler. -

Arsrapporten indstilles til generalforsamlingens
godkendelse,

Herlev, den 19. april 2017
Herlev, 19th April 2017

1 direktionen
Board of Executives

Ly o

Ulrik Beck Kannegaard 7

| bestyrelsen
Boord of directors

Carl Peter Serena Mgller
formand 7

ATy

Ulrik Beck Kannegaard

The Board of Directors and Board of Executives have taday
discussed and approved the annual report for the financial
vear 1, January - 31. December 2016 of Emperion A/S.

The annual repiort has been 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 result of the Company's operation for the
financial yeor 1. January - 31. December 2016,

In our opinfon the management’s review includes a fair
review about the matters the review deals with.

We recommend thdt the Annual Report be gpproved at the
annual general meeting.

Michael Moesgaard Andersen

inforevision %°



DEN UAFH/ZENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S AUDIT REPORT

Til kapitalejeren i Emperion A/S

Konklusion

Vi har revideret arsregnskabet for Emperion A/S for
regnskabsiret 1. januar - 31. december 2016, der omfatter
anvendt regnskabspraksis, resultatopggrelse, balance,
egenkapitalopggrelse og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet 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 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er gzeldende 1 Danmark. Vores ansvar ifglge disse
standarder og krav er narmere beskrevet i
revisionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet". Vi er uafhangige af
virksomheden i overensstemmelse med internationale
etiske regler for revisorer (IESBA's Etiske regler) og de
yderligere krav, der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det opnéede
revisionsbeuvis er tilstrazkkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for érsregnskaﬁet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab,
der giver et retvisende billede i overensstemmelse med
&rsregnskabsloven, Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for ngdvendig for
at udarbejde et arsregnskab uden veaesentlig -
fejlinformation, uanset om denne skyldes besvigelser eller
feil.

Ved udarbejdelsen af &rsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne il at fortsatte driften; at
oplyse om forhold vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille driften
eller ikke har andet realistisk alternativ end at ggre dette.

To the shareholder of Emperion A/S

Opinion

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

In our opinion the financial statement give a true and fair
view of the Company's financial position at 31 December
2016, and of the result of the Company's operations for the
financial year 1 January to 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 (I1SAs) 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.

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.

In preparing the Financial Statements, Management

is responsible for assessing the Company’s abllity 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.

u . . @
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DEN UAFHAENGIGE REVISORS PATEGNING, fortsat
INDEPENDENT AUDITOR'S REPORT, continued

Revisors ansvar for revisionen af drsregnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en konklusion.
Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende | Danmark,
altid vil afdaekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som veesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som regnskabs-
brugerne traeffer pa grundlag af &rsregnskabet,

Som led | en revisian, der udfgres i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis under
revisionen, Herudover:

* |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i &rsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfgrer g
revisionshandlinger som reaktion pd disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation fordrsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensveergelser,
dokumentfalsk, bevidste udeladelser, vildledning eller
tilsideseettelse af intern kontral.

* Opnar vi forstaelse af den interne kontrol med relevans
for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omstaendigheder, men ikke for at
kunne udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

* Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Auditor's responsibility 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 Financial Statements.

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:

* 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.

* Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are
appropriate in the circum-stances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s
internal control.

* Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by Management.

....
. - o’e®
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DEN UAFHZANGIGE REVISORS PATEGNING, fortsat
INDEPENDENT AUDITOR'S REPORT, continued

* Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af det
opnede revisionsbevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortseette driften. Hvis vi
konkluderer, at der er en vasentlig usikkerhed, skal vi i
vores revisionspategning gg¢re opmaerksom pa oplysninger
herom i rsregnskabet eller, hvis sddanne oplysninger ikke
er tilstrackkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog medfgre, at
selskabet ikke lzengere kan fortsaette driften.

* Tager vi stilling til den samlede prazsentation, struktur og
indhold af &rsregnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sddan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt andet
det planlagte omfang og den tidsmaessige placering af
revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

* 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.

* 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.

o'o.
. o o'’
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DEN UAFH/ENGIGE REVISORS PATEGNING, fortsat
INDEPENDENT AUDITOR'S REPORT, continued

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesheretningen.

Vores konklusion om #rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det vores
ansvar at l=ese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentlig inkonsistent
med arsregnskabet eller vores viden opnaet ved revisionen
eller pd anden made synes at indeholde vasentlig

Vores ansvar er.derudover at overveje, om
ledelsesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret p& det udfgrte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet veaesentlig
fejlinformation i ledelsesberetningen.

Spborg, den 19. april 2017
Saborg, 19th April 2017

inforevision
statsautoriseret revisionsaktieselskab
CMR: 19263096

)

statsalytoriseret revisor
State Authgrized Public Accountant

Statement on the 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 Management’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

Moreover, it is our responsibility to consider whether
Management’s Review provides the information required
under the Danlish Financial Statements Act.

Based on the work we have performed, we conclude that
Management’s Review is in accordance with the

Financial Statements and has been prepared

in accordance with the requirements of the Danish Financial
Statement Acts. We did not identify any material
misstatement of Management’s Review.

Kenn\f~ tisen
statsautoriseret revisor
State Authorized Public Accountant

inforevision %°



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten er udarbejdet i overensstemmelse med dansk
regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten aflaegges efter arsregnskabslovens
regnskabsklasse B med tilvalg af enkelte bestemmelser fra
regnskabsklasse C.

Selskabets vaesentligste transaktioner foretages i USD,
hvorfor selskabet har udarbejdet arsrapporten for 2016 i
UsD. Valutakursen mellem USD/DKK er 7,05 pr. 31,
december 2016 (6,83 pr. 31. december 2015).

Anvendt regnskabspraksis er uandret i forhold til sidste ar.

GENERELT OM INDREGNING 0G MALING

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indteegterne indregnes i resultatopggrelsen i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsveerdi
eller amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er afholdt for at
opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbagefgrsler
som fglge af andrede regnskabsmaessige skgn af belgh, der
tidligere har veeret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det som fglge af en
tidligere begivenhed er sandsynligt, at fremtidige
akonomiske fordele vil tilflydeselskabet, og aktivets vaerdi
kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga selskabet, og
forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning méles aktiver og forpligtelser til
kostpris. Maling efter fgrste indregning sker som beskrevet
for hver enkelt regnskabspost nedenfor.

The annual report has been prepared in accordance with
Danish financial statements legislation as well as generally
accepted accounting principles.

The annual report has been prepared in accordance with the
reporting requirements of the Danish Financial Statements
Act of class B with additions from the Danish Financial
Statements Act of class C.

The companys primary transactions are in USD, for which
reason the annual report for 2016 is prepared in USD, The
rate of exchange between USD/DKK is 7,05 at 31. December
2016 (6,83 at 31. December 2015). :

The accounting policies have not been changed from last
year.

RECOGNITION AND MEASUREMENT

The financial statements have been prepared based on
historical cost. . d E

The income Is recognised in the income statement as earned.
Further to this, value adjustments of financial assets and
liabilities measured at fair value or amortised cost are
recognised. Furthermore, all costs incurred to earn the profit
or loss for year have been recognised in the income
statement, including amortisation, depreciation, write-down
and provisions as well as reversals as a consequence of
changed accounting estimates of amounts previously
recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow into the
Company, and the value of the asset can be measured
refiably.

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
refiably. :

On initial recognition, assets and liabilities are measured at
cost. Subsequently, assets and liabilities are measured as
described below for each financial statement item.

inforevision %



ANVENDT REGNSKABSPRAKSIS, fortsat
- ACCOUNTING POLICIES, continued

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over Ipbetiden. Amortiseret kostpris opggres
som oprindelig kostpris med fradrag af afdrag og
tilleg/fradrag af den akkumulerede afskrivning af
forskellen mellem kostprisen og det nominelle belgh.
Herved fordeles kurstab og -gevinst over |gbetiden.

Ved indregriing og maling tages hensyn til forudsigelige tab
og risici,-der fremkommer, inden érsrapporteh aflaegges, og
som be- eller afkraefter forhold, der eksisterer pa
balancedagen.

Som malevaluta benyttes amerikanske dollars, USD. Alle
andre valutaer anses som fremmed valuta.

VALUTAOMREGNING 5

Transaktioner i fremmed valuta er i drets Igb omregnet til
transaktionsdagens kurs. Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes
vaerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender og geald i fremmed valuta er indregnet til
balancedagens kurs.

- Realiserede og urealiserede valutakursfortjenester og -tab
er indregnet i resultatopggrelsen under andre finansielle
indteegter og omkostninger,

RESULTATOPG@RELSEN
Resultatopggrelsen er artsopdelt.

Bruttofortjeneste

Selskabet har foretaget et sammendrag af posterne
"nettoomsatning", "andre driftsindteegter”, "aendring i
lagre af faerdigvarer/handelsvarer og varer under
fremstilling" samt "eksterne omkostninger".

10

Certain financial assets and liabilities are measured at
amortised cost, by which a constant redemption yield Is
recognised over the term. Amortised cost is calculated as
original cost less instalments and addition/deduction of the
accumulated amortisation of the difference between cost
and the nominal amount. Thereby, capital and exchange
losses or gains are allocated over the term.

On recognition and measurement, anticipated losses and
risks that appear before presentation of the annual report
and which confirm or invalidate affairs or conditions existing
at the balance sheet date are considered.

The functional currency is American Dollars, USD. All other
currencles are considered foreign currencies.

FOREIGN CURRENCY TRANSLATION g

During the year, transactions in foreign currencies have been
transiated applying the exchange rate at the transaction
date. If currency positions are considered hedge of future
cash flows, the value adjustments are recognised directly in
equity.

Receivables and debt denominated in foreign currencies
have been recognised at the exchange rate of the balance
sheet date.

Realised and unrealised exchange gains and losses have
been recognised in the income statement under other
financial income and expenses.

INCOME STATEMENT
The income statement has been classified by nature.

Gross profit/loss
The Company has aggregated the items "revenue", "other

non

operating income", “"change in inventories of finished
goods/goods for resale and work in progress” as well as
"external expenses".

inforevision %°



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Nettoomsaetning

Som indtagtskriterium anvendes leveringskriteriet, saledes
at nettoomseetningen ved salg indregnes i
resultatopggrelsen, nar levering og risikoovergang

til kgber har fundet sted. Nettoomsatningen males til
dagsvaerdien ekskl. moms og med fradrag af afgivne
rabatter,

Elcsterne omkostninger

Eksterne omkostninger omfatter omkostninger til ravarer
og hjelpematerialer/handelsvarer samt salgs,- lokale- og
administrationsomkostninger.

Indtaegier af kapitalandele i tilknyttede virksomheder

Indtaegter af kapitalandele i tilknyttede virksomheder
omfatter den forholdsmzessige andel af de tilknyttede
virksomheders driftsresultat reguleret for interne avancer
og tab.

Personaleomkostninger

Per'sonaleomkostninger omfatter lgn og gager, inklusive
feriepenge og pensioner samt andre omkostninger til social
sikring m.v. til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Andre finansielle indtzaegter og gvrige finansielle
omkostninger

Finansielle indtagter og omkostninger indregnes i
resultatopggrelsen med de belgh, der vedrgrer
regnskabsdret. Finansielle poster omfatter renter,
realiserede og urealiserede valutakursfortjenester og -tab.

Skat af arets resultat og selskabsskat

Skat af arets resultat udggr 22 % af det regnskabsmzssige
resultat korrigeret for ikke indkomstskattepligtige og ikke
fradragsberettigede poster.

Skat af arets resultat er sammensat af den forventede skat
af drets skattepligtige indkomst reguleret for arets
forskydning i udskudt skat. /£ndring i udskudt skat som
fglge af @ndring i skattesatser indregnes i
resultatopggrelsen.

Selskabet er sambeskattet med @vrige danske
kancernselskaber med Moesgaard Consulting ApS som
administrationsselskab. Skatteeffekten af sambeskatningen
fordeles mellem koncernselskaberne i forhold til deres
skattepligtige indkomster efter selskabsskattelovens regler
om fuld fordeling med refusion vedrgrende skattemaessige
underskud.

11

Revenue

As income recognition criterion, the completed contract
method is applied so that revenue comprises when delivery is
made and risk has passed to the buyer before the end of the
financial year. Revenue is measured at fair value excl. VAT
and less granted discounts.

External expenses

External expenses comprise cost of raw materials and
consumables/goods for resale as well as selling costs, facility
costs and administrative expenses.

Income from investments in group enterprises

Income from investments in group enterprises comprises the
pro rata share of the group enterprises’ operating profit/loss
adjusted for internal profits and losses.

Staff costs

Staff costs include wages and salaries including holiday pay
and pensions and other social security costs etc. To the
Company’s employees. Staff costs are reduced with
payments received from public authorities.

Other financial income and other financial

expenses

Financial income and expenses is recognised with amounts
concerning the financial year. Financial items comprise
interest, realised and unrealised exchange gains and losses.

Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 22% of the book
profit or loss adjusted for non-taxable and non-deductible
items.

Tax on profit or loss for the year consists of the anticipated
tax portion of the taxable income for the year adjusted for
the changes for the year in deferred tax.Changes in deferred
taxes due to adjustments of tax rates is recognised in the
income statement.

The Company is jointly taxed with other Danish group
enterprises with Moesgaard Consulting ApS as management
company. The tax effect of the joint taxation is alfocated
among the group enterprises in ratio to their taxable income
according to the rules on full allocation with a refund for tax
losses of the Danish Corporation Tax Act.
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ANVENDT REGNSIKABSPRAIK(SIS, fortsat
ACCOUNTING POLICIES, continued

Sambeskatningsbidrag mellem de sambeskattede

selskaber, som ikke som ikke er afregnet pa balancedagen,

klassificeres som sambeskatningsbidrag under enten
tilgodehavender eller galdsforpligtelser.

BALANCEN
Balancen er opstillet i kontoform.

AKTIVER OG PASSIVER
Aktiver og gaeld er indregnet til realisationsveerdier.

HOVED- OG N@GLETALSOVERSIGT

Nggletallene er udarbejdet i overensstemmelse med

"Anbefalinger & Nggletal 2015" fra Finansforeningen.

Nggletallene er beregnet sdledes:

Afkast af investeret kapital =
Resultat af primaer drift * 100

Gns. investeret kapital

Soliditetsgrad =
Egenkapital ultimo * 100

Samlede aktiver

Forrentning af egenkapital =
Arets resultat * 100

Gennemsnitlig egenkapital

Investeret kapital= driftsmaessige immaterielle og
materielle anlaegsaktiver samt nettoarbejdskapital.

12

Joint tax contributions between the jointly taxed companies
which have not been settled at the balance sheet date are
classified as joint tax contributions in receivables or
liabilities.

BALANCE SHEET
The balance sheet has been presented in account form.

ASSETS, EQUITY AND LIABILITIES
Assets and liabilities are stated at estimated realizable value.

FINANCIAL HIGHLIGHTS

The ratios have been prepared in accordance. with
"Guidelines and ratios 2015 " from The Danish Finance
Analysts Society.

The ratios have been calculated as follows:
Return on invested capital =

Operating profit * 100
Av. invested capital

Solvency =
Equity at year-end * 100
Total assets

Return on equity =
Profit or loss for the year * 100
Average equity

Invested capital= Intangible and fixed assets relating to the
activities + networkingcapital.
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RESULTATOPG@RELSE 13
1. JANUAR - 31. DECEMBER 2016

INCOME STATEMENT

1. JANUARY - 31. DECEMBER 2016

2016 2015
Note (USD) (USD)
BRUTTOFORTIJENESTE 391.651 1.155.954
GROSS PROFIT/LOSS
;0 Personaleomkostninger -803.748 -852.597
Staff costs
INDTJENINGSBIDRAG -412.097 303.357
PROFIT/LOSS BEFORE DEPRECIATION, INTEREST AND TAX
4,5  Af- og nedskrivninger pa materielle og immaterielle anlaegsaktiver -552.348 -263.593
Amortisation, depreciation and impairment for loss of intangible and tangible fixed assets
RESULTAT AF PRIMAR DRIFT -964.445 39.764
OPERATING PROFIT/LOSS
7 Indteegter af kapitalandele i tilknyttede virksomheder -291.775 -175.180
Income from investments in group enterprises
2 Andre finansielle indtzegter 172.144 46.033
Other financial income
@vrige finansielle omkostninger -498.130 -204.989
Other financial expenses
RESULTAT F@R SKAT -1.582.206 -294.372
PROFIT/LOSS BEFORE TAX
3 Skat af arets resultat -72.872 -45.031
Tax on profit/ioss for the year
ARETS RESULTAT ‘ -1.655.078 -339.403
PROFIT/LOSS FOR THE YEAR - - -
RESULTATDISPONERING
DISTRIBUTION OF PROFIT/LOSS
Arets resultat foreslas disponeret sdledes:
Profit/loss for the year is proposed distributed as follows:
Overfgrt resultat -1.655.078 -339.403
Retained earnings
RRETS RESULTAT -1.655.078 -339.403
PROFIT/LOSS FOR THE YEAR S P e
@
o
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BALANCE PR. 31. DECEMBER 2016
BALANCE SHEET AT 31. DECEMBER 2016

14

AKTIVER
ASSETS
31/12 2016 31/12 2015

Note (USD) (USD)

4 Feerdiggjorte udviklingsprojekter 0 12.768
Completed development projects
IMMATERIELLE ANLAGSAKTIVER 0 12.768
INTANGIBLE ASSETS

5,11 Produktionsanleeg og maskiner 0 531.191
Plant and machinery

5,11 Andre anleeg, driftsmateriel og inventar 0 8.389
Other fixtures and fittings, tools and equipment

5,11 Indretning af lejede lokaler 0 0
Leasehold improvements
MATERIELLE ANLEGSAKTIVER 0 539.580
PROPERTY, PLANT AND EQUIPMENT

7 Kapitalandele i tilknyttede virksomheder 0 545.234
Investments in group enterprises
Tilgodehavender hos tilknyttede virksomheder 0 4.240.735
Receivables from group enterprises

6 Andre tilgodehavender 80.878 133.638
Other receivables
FINANSIELLE ANLEGSAKTIVER 80.878 4.919.607
FIXED ASSET INVESTMENTS
ANLAEGSAKTIVER 80.878 5.471.955
FIXED ASSETS
Fremstillede varer og handelsvarer 0 48.312
Finished goods and goods for resale
VAREBEHOLDNINGER 0 48.312
INVENTORIES
TRANSPORT 80.878 5.520.267
Brought forward

oo

n o ()
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AKTIVER, fortsat 15
ASSETS, continued

TRANSPORT 80.878 5.520.267
Brought forward
Tilgodehavender fra salg og tjenesteydelser 589.885 574,782
Trade receivables
Igangvazrende arbejder for fremmed regning 0 0
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 39.923 37.629
Receivables from group enterprises
Andre tilgodehavender 0 75.662
Other receivables

3 Udskudte skatteaktiver 0 92.986
Deferred tax assets
Periodeafgrasnsningsposter 76.050 38.882
Prepayments
TILGODEHAVENDER : 705.858 819.941
RECEIVABLES
LIKVIDE BEHOLDNINGER 28.020 8.998
CASH
OMSATNINGSAKTIVER 733.878 877.251
CURRENT ASSETS
AKTIVER | ALT 814.756 6.349.206
TOTAL ASSETS - I ———

" B e @0
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BALANCE PR. 31. DECEMBER 2016
BALANCE SHEET AT 31. DECEMBER 2016

PASSIVER
EQUITY AND LIABILITIES

Note

10
11
12
13

14

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings

EGENKAPITAL
EQUITY

Depositum
Deposit

LANGFRISTEDE GALDSFORPLIGTELSER
LONG-TERM LIABILITIES OTHER THAN PROVISIONS

Kreditinstitutter i gvrigt

Other credit institutions

Geeld til tilknyttede virksomheder

Payables to group enterprises

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden gaeld

Other payables

Periodeafgrasnsningsposter
Deferred income

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Eventualaktiver
Contingent assets

Eventualforpligtelser

Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Assets charged and security

Kontraktlige forpligtelser

Contractual obligations

Neertstdende parter

Related parties

Koncernforhold

Ownership and group structure

31/12 2016
(USD)

1.268.121

-1.952.842

-684.721

25.910

25.910

0

460.292

512.023

339.754

161.498

1.473.567

1.499.477

814.756

16

31/12 2015
(USD)

1.268.121

-297.764

970.357

54.517

54.517

3.492.424

338.604

638.035

238,272

_ 616997
__ 53433

5.378.849

6.349.206

i e ....
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EGENKAPITALOPG@RELSE

Statement of changes in equity

Egenkapital pr. 1/1 2015
Equity at 1/1 2015
Valutakursregulering

Net exchange differences

Overfgrt via

resultatdisponeringen
Transferred from distribution of profit/ioss

Egenkapital pr. 1/1 2016
Equity at 1/1 2016

Overf@rt via
resultatdisponeringen

Transferred from distribution of profit/loss

EGENKAPITAL PR. 31/12 2016
Equity at 31/12 2016

Virksom- Overfgrt Foresldet
hedskapital resultat udbytte
Share Retained Proposed

capital earnings dividends
1.268.121 18.810 0
0 22.829 0

0] -339.403 0
1.268.121 -297.764 0
0 -1.655.078 0
1.268.121 -1.952.842 0

17

L ALT
TOTAL
1.286.931

22.829

-339.403

970.357

-1.655.078

-684.721

e .. 0 L)
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NOTER

NOTES

Personaleomkostninger
Staff costs

Gager og Ignninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Personaleomkostninger i gvrigt
Other staff costs

IALT
TOTAL

Det gennemsnitlige antal heltidsbeskzaftigede har i
regnskabsaret udgjort 12 mod 13 i sidste

regnskabsar. year.
2 Andre finansielle indtaegter 2016
Other financial income
Renteindtaegter fra tilknyttede virksomheder 32.239
Interest income from group enterprises
Finansielle indtaegter i gvrigt 139.905
Other financial income
| ALT 172.144
TOTAL
3 Selskabsskat og udskudt skat Ifglge
Corporation tax and deferred tax resultat-
Selskabsskat Udskudt skat opggrelsen
Acc. to the inc.
Income taxes Deferred tax statement
Skyldig pr. 1/1 2016 0 -92.986
Payable at 1/1 2016
Refusion, sambeskatning 0 0 -20.114
Reimbursement, joint taxation ;
Skat af arets resultat 0 92.986 92.986
Tax on profit/loss for the year
SKYLDIG PR. 31/12 2016 0 0
PAYABLE AT 31/12 2016
SKAT AF ARETS RESULTAT 72.872

2016

701.269

17.582

10.053

74.844

803.748

18

2015

772.739

20.279

20.941

38.638

852.597

The average number of full-time employees has represented
12 in this financial year against 13 in the previous financial

TAX ON PROFIT/LOSS FOR THE YEAR

u . . @
infarevision %*

2015

43.856

2.177

46.033

2015

45.031

45.031



NOTER, fortsat
NOTES, continued

4 Anlzaegs- og afskrivningsoversigt,

immaterielle anlzegsaktiver
List of fixed assets, amortisation and impairment,

19

intangible assets
Faerdiggjorte
udviklings-
projekter
Completed | ALT
development
projects TOTAL 31/12 2015
Kostpris pr. 1/1 2016 465.592 465.592 465.552
Costat 1/1 2016
Tilgang i aret 0 0 0
Additions for the year
Afgang i dret 0 0 0
Disposals for the year
465.592 465.592 465.592
KOSTPRIS PR. 31/12 2016
COSTAT 31/12 2016
Af- og nedskrivninger pr. 1/1 2016 452.824 452.824 429.691
Amortisation and impairment at 1/1 2016
Arets nedskrivninger 0 0 0
Impairment for the year
Arets afskrivninger 12.768 12.768 23.133
Amortisation for the year
AF- OG NEDSKRIVNINGER
PR.31/12 2016 465.592 465.592 452.824
AMORTISATION AND IMPAIRMENT
AT 31/12 2016
REGNSKABSM/AESSIG
VZRDI PR. 31/12 2016 0 0 12.768
CARRYING AMOUNT AT 31/12 2016
o’o.
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NOTER, fortsat
NOTES, continued

Anlegs- og afskrivningsoversigt,
materielle anleegsaktiver

List of fixed assets, depreciation and impairment

property, plant and equipment

Kostpris pr. 1/1 2016
Costat1/1 2016

Tilgang i aret
Additions for the year
Afgang i aret
Disposals for the year

KOSTPRIS PR. 31/12 2016
COSTAT 31/12 2016

Af- og nedskrivninger pr. 1/1 2016
Amortisation, depreciation and impairment
at 1/12016

Arets nedskrivninger

Impairment for the year

Arets afskrivninger
Amortisation and depreciation for the year

Af- og nedskrivn., afgang i aret
Amortisation, depreciation and impairment,
disposals for the year

AF- OG NEDSKRIVNINGER

PR. 31/12 2016
AMORTISATION, DEPRECIATION
AND IMPAIRMENT AT 31/12 2016

REGNSKABSMASSIG

V/RDI PR. 31/12 2016
CARRYING AMOUNT AT 31/12 2016

Salgspris, afgang

Selling price, disposals
Regnskabsmaessig veerdi, afgang
Carrying amount, disposals

FORTJENESTE/TAB VED SALG
PROFIT/LOSS ON SALE

20

Produktions-  Andre anlzg,
Indretning af anleeg og driftsmateriel
lejede lokaler maskiner og inventar 1ALT
Leasehold Plant
improve- and Other fixtures,
ments machinery etc. TOTAL 31/12 2015
99.502 4.254.977 267.289 4,621.768 5.134.630
0 0 0 0 43.321
0 0 0 0 -556.183
99.502 4,254,977 267.289 4.621.768 4.621.768
99.502 3.723.786 258.900 4,082.188 4.063.590
0 400.189 1.210 401.399 0
0 131.002 7.179 138.181 240.460
0 0 0 0 -221.862
99;502 4.254.977 267.289 4.621.768 4.082.188
0 0 0 0 539.580
0 0 0 0 404.271
0 0 0 0 -334.321
0 0 0 0 69.950
...
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NOTER, fortsat 21
NOTES, continued

6 Anlazgsoversigt,

finansielle anlagsaktiver
List of fixed ossets, depreciation and
impairment, fixed asset investments

Andre
tilgodehav. | alt
Other
receivables Total 31/12 2015
Kostpris pr. 1/1 2016 133.638 133.638 147.272
Cost 1/1 2016
Tilgangi aret 0 0 0
Additions for the year
Afgang i aret -52.760 -52.760 -13.634
Disposals for the year
KOSTPRIS PR. 31/12 2016 80.878 80.878 133.638
COSTAT 31/12 2016 T g
Nedskrivninger pr. 1/1 2016 0 0 0
Impairment at 1/1 2016
Arets nedskrivninger 0 0 0
Impairment for the year
Nedskrivhinger, afgang i aret 0 0 0
Impairment, disposal for the year j
NEDSKRIVNINGER
'PR.31/12 2016 0 0 0
IMPAIRMENT AT 31/12 2016 S =
REGNSKABSM/ESSIG
VZRDI PR. 31/12 2016 80.878 80.878 133.638
CARRYING AMOUNT AT 31/12 2016 S———— =
7 Kapitalandele i tilknyttede virksomheder
Investments In group enterprises
Arets
Ejerandel resultat Egenkapital
Tilknyttede virksomheder:
Group enterprises
Cozmophone A/S, Herlev ' 100% -541.320 0
Cozmophone A/S, Herlev, Denmark
8 Indtaegtsfert, koncernbadwill 253.460 0
Booked income, badwill on consilidation
Emperion Norge AS, Norge 100% -3.915 0
Emperion Norge AS, Norway EEESS SIS et
| ALT -291.775 0

TOTAL
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NOTER, fartsat 22
NOTES, continued
3 Periodeafgraensningsposter
(geeldsforpligtelser) 31/12 2016 31/12 2015
Deferred Income
Periodiseret omsaetning 161.498 363.537
Deferred revenue
Intern avance, tilknyttede virksomheder/koncernbadwill 0 253.460
Internal profit, group enterprises/ concern badwill
JALT 161.498 616.997
TOTAL - —

Eventualaktiver
Contingent assets

10

Selskabet har ikke indregnede udskudte
skatteaktiver pa t.kr. 5.746 (t.USD 815).

Eventualforpligtelser
Contingent labllitles

11

Selskabet har stillet garanti overfor trediemand
med i alt t.kr, 1.072 (t.USD 152).

Pantszetninger og

sikkerhedsstillelser
Assets charged and
securlty

Lgsgreejerpantebrev, nom. kr. 10.000,000 (nom.
USD 1.417.877), i selskabets tekniske anleeg og
maskiner/andre anlag, driftsmateriel og inventar
med en balancevaerdi pa kr. 0 (USD 0) er deponeret
til sikkerhed for engagement med kreditinstitut.

The Company has unrecognised deferred tax assets of t.DKK
5.746 (USD 815k).

The Company has provided a third party guarantee by a total
of t.DKK 1.072 (USD 152 k).

Movable property deed registered to the mortgagor, nom.

" DKK 10.000.000 (nom. USD 1.417.877, in the Company's

plant and machinery/other fixtures and fittings, tools and
equipment with a carrying amount of DKK 0 (USD 0} has
been deposited as security for account with credit institution.

o'o'
0%°
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NOTER, fortsat
NOTES, continued

12

Kontraktlige forpligtelser
Contractual obligations

13

Selskabet har indgéet aftale omkring kgb af
satellitkapacitet. Den samlede forpligtelse udggr ca.
t.USD 142, Kontrakterne kan opsiges med 1-12
maneders varsel.

Selskabet har indgaet lejekontrakt omkring leje af
lokaler. Lejeaftalen kan opsiges med 6 maneders
varsel. Den samlede lejeforpligtelse udger ca. t.kr,
177 (t.USD 25).

Selskabet har indgaet operationel leasingkontrakt
om leasing af IT-system. Leasingaftalerne er
uopsigelig indtil 31/7-2017 og 25/3 2019. Den
samlede leasingforpligtelse udggr ca. USD 7k.

Neertstdende parter
Related parties

14

Selskabets nzertstdende parter omfatter fglgende:
The Company's related parties comprise the following:

Bestemmende indflydelse:
Controlling influence:

Andersen Advisory Group A/S, Kghenhavn

23

The Company has entered into lease contract for purchase of
satellite capacity. The total purchase commitment represents
approx. USD 142k. The contracts can be terminated within 1-
12 months.

The Company has entered into lease contract for lease of
office. The contract is terminable at six to twelve months'
notice. The total lease commitment represents approx. DKK
177 (USD 25k).

The Company has entered into operating lease for lease of IT
system. The lease is interminable until 31/7 2017 og 25/3
20189, The total lease commitment represents approx. USD
7k.

Grundlag for bestemmende indflydelse:
Basis of contralling influence:

Ultimativ hovedaktionaer
Ultimate main shareholder

@vrige neertstdende parter, som virksomheden har haft transaktioner med:

Other related parties with whom the enterprise has had transactions:

Moesgaard Consulting ApS, Kgbenhavn

MobilePeople Solutions A/S, Herlev

Cozmophone A/S, Herlev

Emperion Norway AS, Norge

Koncernforhold

Group structure

Selskabet indgar i koncernregnskab aflagt af Moesgaard Consulting ApS.
The company is included in the consolidated financial statements prepared by Moesgaard Consulting ApS.

®
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