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Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of a-solutions A/S for the financial year 1 January - 31 December 2017.

The annual report is prepared in accordance with the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent company financial statements
give a true and fair view of the financial position of the Group and the Company at 31 December 2017
and of the results of the Group's and the Company's operations for the financial year 1 January - 31
December 2017.

Further, in our opinion, the Management s review gives a fair review of the matters discussed in the
Management's review.

We recommend that the annual report be approved at the annual general meeting.

-P er Nicolai Weiss

Board of Directors:

Lars Ankjer Jgns
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Independent auditor’s report
To the shareholders of a-solutions A/S

Opinion

We have audited the consolidated financial statements and the parent company financial statements
of a-solutions A/S for the financial year 1 January - 31 December 2017, which comprise income
statement, balance sheet, statement of changes in equity and notes, including accounting policies, for

the Group and the Parent Company. The consclidated financial statements and the parent company
financial statements are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent company financial statements
give a true and fair view of the financial position of the Group and the Parent Company at 31
December 2017, and of the results of the Group's and Parent Company's operations for the financial
year 1 January - 31 December 2017 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 consolidated
financial statements and the parent Company financial statements” (herinafter collectively referred to
as "the financial statements") section aof our report. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Group 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 rules and requirements.

Management's responsibilities for the financial statements

Management is responsible for the preparation of consolidated financial statements and parent
company 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 Group's and the
Parent 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 Group or the Parent Company or to cease
aperations, or has na realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to 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 fevel of assurance, but is not a guarantee
that an audit conducted in accordance with I1SAs 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 the financial
statements.
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Independent auditor’s report

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism 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 resuliting 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 circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group's and the Parent Company's internal control.

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

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
Group's and the Parent 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 medify
our opinion. Qur 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 Group and the Parent
Company to cease to continue as a going concern.

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion.

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.

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

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

In connaction with our audit of the financial statements, our responsibility is to read the
Management's review and, in doing so, consider whether the 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 the Management's review provides the
information required under the Danish Financial Statements Act.
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Independent auditor's report

Based on the worK yle have performed, we conclude that the Management's review is in accordance
with the fma 1al Statements and has been prepared in accordance with the requirements of the

Accquntant
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Management's review

Group chart

a-solutions A/S

a-sclutians Near Shoring a-solutions Middle East a-sclutions East Africa

a-solutions West Africa

Financial highlights for the Group

[DKK 2017 2016 2015 |
Key figures
Gross margin 18,043,586 21,701,190 20,941,030
Operating profit/loss 338,977 2,182,449 3,148,603
Profit/loss for the year 18,738 2,274,291 3,121,696
Non-current assets 1,190,937 873,012 608,627
Current assets 6,978,458 7,290.682 8,852,592
Total assets 8.169.395 8,163,694 9.462.218
Investment in property, plant and equipment 0 641,637 342,042
Equity 3,541,605 4,832,567 5,329,276
Financial ratios
Current ratio 150.8% 218.9% 214.2%
Equity ratio 43.4% 53.2% 56.3%
Return on equity 0.4% 44.8% 71.2%

[Average number of employees 44 43 34 |

Financial ratios are calculated in accordance with the Danish Finance Society's recommendations on
the caiculation of financial ratios. For terms and definitions, please see the accounting policies.

The financial statements for 2015 reflected the consolidated operations in the Group for the first
time.

Financial highlights for 2016 and 2015 has been corrected due to material misstatement for 2016
and prior years.
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Management's review

Business review

The Company is principally engaged in delivery of technology consuiting and services within Microsoft
Dynamics 365 worldwide.

Financial review

In 2017, a-solutions maintained its strategy focus. The year saw growth particularly in the West
African market,

However, during late summer 2017 it became apparent that the GCC business had entered
agreements into five projects that never should have been signed. These five projects alone have
resulted in a loss of around DKK 3,6 m, where DKK 2,5m is related to 2016 and previous years. The
projects have all been finalized or written down and have been treated as a material error in the
financial statement.

Reference is made to note 1 for more details.

The general trend we see in the market place is that business is stable in Middle East and with an
upgoing trend in Africa.

The financial statements for 2017 reflect the consclidated operations in the Group.
Management considers the financial development of the Company very unsatisfactory in 2017.

Events after the balance sheet date

From the date of the balance sheet and until today, no subsequent events as such have arisen which
have had an impact on the annual report.

Qutlook

a-solutions will continue to invest in a sustainable healthy growth, keeping the focus on the current
strategy. It is expected that 2018 will be profitable.
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Income statement

Group Parent company
Note DKK 2017 2016 2017 2016
Gross margin 18,043,586 21,701,190 2,369,472 6,197,286
2 Staff costs -17,551,906  -19,346,010 -3,470,236 -6,361,515
3 Depreciation and
impairment of
property, plant and
equipment -152,703 -110,898 -24,375 -32,500
Other operating
expenses 0 -61,833 0 0
Profit/loss before net
financials 338,977 2,182,449 -1,125,139 -196,729
Income from investments
in group entities 0 0 1,323,523 2,413,019
4 Financial income 68,899 961,345 66,341 271,633
5 Financial expenses -230,659 -908,3086 -219,691 -252,440
Profit before tax 177.217 2,235,488 45,034 2,235,483
6 Tax for the year -158,479 38,803 -26,296 38,808
Profit for the year 18,738 2,274,291 18,738 2,274,291
Recommended appropriation of profit
Proposed dividend recognised under equity 0 1.400,000
Net revaluation reserve according to the equity method 0 1,479,501
Retained earnings 18,738 2,353,792
18,738 2,274,291
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Balance sheet

Group Parent company
Note DKK 2017 2016 2017 2016
ASSETS
Non-current assets
7 Intangible assets
Development projects in
progress and
prepayments for
intangible assets 468,076 0 0
468,076 0 0
8 Property, plant and
equipment
Fixtures and fittings,
other plant and
equipment 557217 709,914 65,289 89,664
557,211 709,914 65,289 89,664
9 Financial assets
Investments in group
entities 0 4] 592,983 5,225,641
Depaosits, investments 114,865 85,017 74,955 44,955
Deferred tax assets 50,785 77,081 50,785 77,081
165,650 163,098 718,723 5,347,677
Total non-currentassets 4 494 937 873,012 784,012 5,437,341
Current assets
10 Receivables
Trade receivables 2,856,311 3,392,552 688,910 2,526,736
Construction contracts 2,290,893 0 183,600 0
Receivables from group
entities 0 0 5,886,493 658,058
Dividend receivable from
group entities 0 0] 0 2,000,000
Corporation tax
receivable 0 329,658 0 329,658
Other receivables 494,825 222,801 29,352 27,551
Prepayments 50,089 1,020,238 32,080 85,710
5,692,118 4,965,249 6,820,435 5,627,713
Cash 1,286,340 2,325,433 333,148 1,750,562
Total current assets 6,978,458 7,290,682 7,153,583 7,378,275
TOTAL ASSETS 8,169,395 8,163,694 7.937.595 12,815,616
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Consolidated financial statements and parent company financial statements 1 January
31 December

Balance sheet

Group Parent company
Note DKK 2017 2016 2017 2016
EQUITY AND
LIABILITIES
Equity
11 Share capital 500,000 500,000 500,000 500,000
Net revaluation reserve
according to the
equity method 0 0 0 0
Retained earnings 3,041,605 2,932,567 3,041,605 2,932,567
Dividend proposed 0 1,400,000 0 1,400,000
Total equity 3,541,605 4,832,567 3,541,605 4,832,567
Current liabilities
Bank debt 2,572,326 6,225 2:572.326 6,225
Construction contracts 0] 335,518 0 100,080
Trade payables 576,593 545,730 263,374 313,303
Payables to group
entities 0] 222,704 752,029 6,525,996
Corporation tax payable 17,208 0 17,208 0
Payables to shareholders
and Management 57,164 86,391 57,164 57.164
Other payables 1,400,551 2,128,319 631,668 974,041
Deferred income 3,948 6,240 102,221 6,240
Total current liabilities 4,627,790 3.331,1.27 4,395,990 7,983,049
Total liabilities 4,627,790 3,331,127 4,395,990 7,983,049
TOTAL EQUITY AND
LIABILITIES 8,169,395 8.163,694 7,937,595 12,815,616

1 Accounting policies
13 Contractual obligations and contingencies, etc.
14 Coliateral

11
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Statement of changes in equity

Group
Retained Dividend
DKK Share capital earnings propased Total
Equity at 1 January 2016 500,000  -1,345.724 6,175,000 5,329,276
Transfer through appropriation of profit o 874,291 1,400,000 2,274,291
Purchase of treasury shares 0 880,000 0 -880.000
Sale of treasury shares 0 4,175,000 0 4,175,000
Dividend 0 o -6175000  -6,175,000
Dividend, treasury shares 0 109,000 0 109,000
Equity at 1 January 2017 500,000 2,932,567 1,400,000 4,832,567
Transfer through appropriation of profit 0 18,738 0 18,738
Dividend distributed 0 0 1,400,000 -1,400,000
Dividend. treasury shares 0 90,300 o} 90,300
Equity at 31 December 2017 500,000 3,041,605 ] 3,541,605

Parent company

Net revaluation
reserve

according to the Retained Dividend

DKK Share capital  equity method earnings proposed Total
Equity at 1 January 2016 500,000  2.377.236  -3,722.960 6,175,000  5.329,276
Transfer through appropriation of

profit 0 -1,479,501 2,353,792 1,400,000 2,274,291
Other value adjustments of equity 0 .897,735 897,735 0 0
Purchase of treasury shares 0 0 880,000 0 -880,000
Sale of treasury shares 0 4175000 0 4,175,000
Dividend 0 o 0 -6175000  -6,175,000
Dividend, treasury shares 0 0 109.000 0 109.000
Equity at 500.000 0 2,932,567 1,400,000 4,832,567
Transfer through appropriation of

profit 0 0 18,738 0 18,738
Dividend distributed 0 0 0  -1,400,000  -1,400.000
Dividend, treasury shares 0 0 80,300 o] 90,300
Equity at 31 December 2017 500,000 0 3,041,605 o] 3,541,605
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

Accounting policies

The annual report of a-solutions A/S for 2017 has been prepared in accordance with the provisions in
the Danish Financial Statements Act applying to reporting class B entities and elective choice of
certain provisions applying to reporting class C entities.

Material misstatements

During late summer 2017 it became apparent that the GCC business had entered agreements into five
projects that never should have been signed. This has resulted in incorrectly recognised revenue and
trade receivables, which impacts the Group's previous annual reperts. As a result, the Group's
revenue and trade receivables in prior financial years are recognised at too high amounts, and the
financial statements for 2016 and 2015 did not give a true and fair view. Therefore, the error has
been corrected as a material misstatement by restating comparatives and opening equity figures in
the current year financial statements.

As a consequence of the restatement in the Group, revenue and trade receivables for 2015 decreased
by DKK 642,226 after tax. In total, the balance sheet at 31 December 2015 decreased by DKK
642,226 after tax. and equity was adversely affected by DKK 642,226 after tax. The opening equity
at 1 January 2016 decreased by DKK 642,226 after tax.

As a consequence of the restatement in the Group, revenue and trade receivables for 2016 decreased
by DKK 1,942,477 after tax. In total, the balance sheet at 31 December 2016 decreased by DKK
2,584,703 after tax, and equity was adversely affected by DKK 2,584,703 after tax. The opening
equity at 1 January 2017 decreased by DKK 2,584,703 after tax.

As a consequence of the restatement in the parent company, income from investments in group
entities and investments in group entities 2015 decreased by DKK 642,226 after tax. In total, the
balance sheet at 31 December 2015 decreased by DKK 642,226 after tax, and equity was adversely
affected by DKK 642,226 after tax. The apening equity at 1 January 2016 decreased by DKK
642,226 after tax.

As a consequence of the restatement in the parent company, income from investments in group
entities and investments in group entities for 2016 decreased by DKK 1,942,477 after tax. In total,
the balance sheet at 31 December 2016 decreased by DKK 2,584,703 after tax, and equity was
adversely affected by DKK 2,584,703 after tax. The opening equity at 1 January 201 7 decreased by
DKK 2,584,703 after tax.

The key figures for 2015 and 2016 were restated with the effect of the correction of material
misstatements.

Reference is also made to the managements review,

Consolidated financial statements
Preparation of consclidated financial statements

The consclidated financial statements are prepared as a consolidation of the Parent Company's and
the individual subsidiaries’ financial statements, which are prepared according to the Group's
accounting policies. On consolidation, intra-group income and expenses, shareholdings, intra-group
balances and dividends as well as realised and unrealised gains on intra-group transactions are
eliminated.

In the consolidated financial statements, the accounting items of subsidiaries are recognised in full.
Non-controlling interests' share of the profit/loss for the year and of the equity of subsidiaries which
are not wholly-owned are included in the Group's profit/lass and equity, respectively, but are
disclosed separately.

13
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements
Accounting policies (continued)

Acquisitions and disposals of non-controlling interests which are still controlled are recognised
directly in equity as a transaction between shareholders.

Foreign currency translation

On initial recognition, transactions denaminated in foreign currencies are translated at the exchange
rate at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income
or financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated
at the exchange rate at the balance sheet date. The difference between the exchange rates at the
balance sheet date and the date at which the receivable or payable arose or was recognised in the
most recent financial statements is recognised in the income statement as financial income or
financial expenses.

Foreign group entities

Foreign subsidiaries are considered separate entities. ltems in such entities’ income statements are
translated at an average exchange rate for the month, and balance sheet items are translated at
closing rates. Foreign exchange differences arising on translation of the opening equity of foreign
subsidiaries to closing rates and on translation of the income statements from average exchange rates
to closing rates are taken directly to equity.

Leases

Leases that do not transfer substantially all the risks and rewards incident to the ownership to the
Company are classified as operating leases. Payments relating to operating leases and any other rent
agreements are recognised in the income statement over the term of the lease. The Company's
aggregate liabilities relating to operating leases and other rent agreements are disclosed under
"Contingent liabilities".

Income statement

Revenue

Income from the sale of licences is recognised in revenue when the most significant rewards and risks
have been transferred to the buyer and provided the income can be measured reliably and payment is
expected to be received.

Income from the rendering of services is recognised as revenue as the services are rendered.
Accordingly, revenue corresponds to the market value of the services rendered during the year
(percentage-of-completion method).

Income from contract work is recognised as revenue at the time of delivery and the transfer of the
risk to the buyer.

Revenue is measured at the fair value of the agreed consideration excluding VAT and taxes charged
on behalf of third parties. All discounts and rebates granted are recognised in revenue.

Gross margin

The items revenue, change in work in progress, work performed for own account and capitalised,
other operating income and external expenses have been aggregated into one item in the income
statement called gross margin in accordance with section 32 of the Danish Financial Statements Act.

14
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Consolidated financial statements and parent company financial statements 1 January
31 December

Notes to the financial statements

Accounting policies {(continued)

Other operating income and operating expenses

Other operating income and operating expenses comprise items of a secondary nature relative to the
Company's core activities, including gains or losses on the sale of non-current assets.

Cost of sales
Cost of sales includes the cost of goods used in generating the year's revenue.

Other external expenses

Other external expenses include the year's expenses relating to the Company'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 pension to the Company's
employees, as well as other social security contributions, etc. The item is net of refunds from public
authorities.

Depreciation
The item comprises depreciation of property, plant and equipment.

The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a
straight line basis over the expected useful life. The expected useful lives of the assets are as follows:

Fixtures and fittings, other plant and 3-5 years
equipment

The residual value is determined at the time of acquisition and is 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 residual value, the effect on the depreciation charges is
recognised prospectively as a change in accounting estimates.

Income from investments in subsidiaries

A proportionate share of the underlying entities’ profit/loss after tax is recognised in the income
statement according to the equity method. Shares of profit/loss after tax in subsidiaries are presented
as separate line items in the income statement. Full elimination of intra-group gains/losses is made
for equity investments in subsidiaries.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that concern
the financial year. Net financials include interest income and expenses, exchange gains and losses as
well as allowances and surcharges under the advance-payment-of-tax scheme, etc.

15
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Consolidated financial statements and parent company financial statements 1 January
31 December

Notes to the financial statements

Accounting policies (continued)

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred
tax adjustments. The portion of the tax for the year that relates to the profit/loss for the year is
recognised in the income statement, whereas the portion that relates to transactions taken to equity
is recognised in equity.

The Company and its Danish group entities are jointly taxed. The total Danish income tax charge is
allocated between profit/loss-making Danish entities in proportion to their taxable income (full
absorption).

Jointly taxed entities entitled to a tax refund are reimbursed by the management company based on
the rates applicable to interest allowances, and jointly taxed entities which have paid too little tax pay
a surcharge according to the rates applicable to interest surcharges to the management company.

Balance sheet

Intangible assets

Development projects

Development costs comprise expenses, salaries and amortisation directly or indirectly attributable to
development activities.

Development projects that are clearly defined and identifiable, where the technical feasibility.
sufficient resources and a potential future market or development opportunities areidentifiable and
where the Company intends to produce, market or use the project, are recognised as intangible assets
provided that the cost can be measured reliably and that there is sufficient assurance that future
earnings can cover production costs, selling costs and administrative expenses and development
costs. Other development costs are recognised in the income statement as incurred.

Development costs that are recognised in the balance sheet are measured at cost less accumulated
amortisation and impairment losses.

On completion of a development project, development costs are amortised on a straight-line basis
over the estimated useful life. The amortisation period is usually 3-5 years.

Gains and losses on the sale of intangible assets are recognised in the income statement under "Other
operating income" or "Other operating expenses", respectively. Gains and losses are calculated as the
difference between the selling price less selling expenses and the carrying amount at the time of sale.

Property, plant and equipment

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

Gains or losses are calculated as the difference between the selling price less selling costs and the
carrying amount at the date of dispesal. Gains and losses from the disposal of property, plant and
equipment are recognised in the income statement as other operating income or other operating
expenses.

16
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

Accounting policies (continued)

Investments in subsidiaries
Equity investments in subsidiaries are measured according to the equity method.

On initial recognition, equity investments in subsidiaries are measured at cost, i.e. plus transaction
costs.

The cost is adjusted by shares of profit/loss after tax calculated in accordance with the Group’s
accounting policies less or plus unrealised intra-group gains/losses.

Identified increases in value and goodwill, if any, compared to the underiying entity's net asset value
are amortised in accordance with the accounting palicies for the assets and liabilities to which they
can be attributed. Negative goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

Gains or losses on disposal of subsidiaries are made up as the difference between the sales price and
the carrying amount of net assets at the date of disposal including non-amortised goodwill and
anticipated costs of disposal. Gains or losses are recognised in the income statement as financial
income or financial expenses.

Impairment of non-current assets

The carrying amount of intangible assets, investments in subsidiaries, property, plant and equipment
is assessed for impairment on an annual basis.

impairment tests are conducted on assets or groups of assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of the net selling price and the value
in use (recoverable amount).

The recoverable amount is the higher of the net selling price of an asset and its value in use. The
value in use is calculated as the present value of the expected net cash flows from the use of the
asset or the group of assets and the expected net cash flows from the disposal of the asset or the
group of assets after the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognition no longer
exists. Impairment losses on goodwill are not reversed.

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 has been impaired,
an impairment loss is recognised on an individual basis.

Construction contracts

Contract work in progress for third parties is measured at the market value of the work performed less
progress billings. The market value is calculated based on the stage of completion at the balance
sheet date and the total expected income from the relevant contract. The stage of completion is
calculated based on the expenses incurred relative to the expected total expenses relating to the
relevant contract.

Where the outcome of contract work in progress cannot be estimated reliably, the market value is
measured at the expenses incurred in so far as they are expected to be paid by the purchaser.

T
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Consolidated financial statements and parent company financial statements 1 January -
31 December

Notes to the financial statements

Accounting policies (continued)

Where the total expenses relating to the work in progress are expected to exceed the total market
value, the expected loss is recognised as a loss-making agreement under “Provisions" and is expensed
in the income statement.

The value of work in progress less progress billings is classified as assets when the selling price
exceeds progress billings and as liabilities when progress billings exceed the market value.

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reporting years.

Equity

Treasury shares
Purchases and sales of treasury shares are taken directly to equity under "Retained earnings".

Reserve for net revaluation according to the equity method

The net revaluation reserve according to the equity method includes net revaluations of investments in
subsidiaries relative to cost. The reserve can be eliminated in case of losses, realisation of investments
or achange in accounting estimates. The reserve cannot be recognised at a negative amount.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at the annual general meeting
(declaration date). Dividends expected to be distributed for the financial year are presented as a
separate item under "Equity”.

[ncome taxes

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary differences between the
carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on
temporary differences relating to goodwill which is not deductible for tax purposes and on office
premises and other items where temporary differences, apart from business combinations, arise at
the date of acquisition without affecting either profit/loss for the year or taxable income. Where
alternative tax rules can be applied to determine the tax base, deferred tax is measured based on
Management's intended use of the asset or settlement of the liability, respectively.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are
recognised at the expected value of their utilisation; either as a set-off against tax on future income
or as a set-off against deferred tax liabilities in the same legal tax entity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

Other payables

Other payables are measured at net realisable value.
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Accounting policies (continued)

Deferred income

a-solutions A/S
Annual report 2017

Deferred income recognised as a liability comprises payments received concerning income in
subsequent financial reporting years.

Financial ratios

Financial ratios are calculated in accordance with the Danish Finance Society's guidelines on the

calculation of financial ratios.

DKK

Staff costs

Wages/salaries

Pensions

Other social security costs

Staff costs transferred to
development projects

Average number of full-time
employees

Depreciation of property, plant
and equipment

Depreciation of property, plant
and equipment

Financial income
Other interest income
Exchange gains

Other financial income

DKK

Financial expenses

COther interest expenses

Exchange losses

Interest surcharges and tax
recegnised under net
financials

Other financial expenses

Group Parent company
2017 2016 2017 2016
17,784,647 18,924,450 3,234,901 5,939,955
185,538 342,334 185,538 342,334
49,797 79,226 49,797 79,226
-468,076 0 0 0
17,551,906 19,346,010 3,470,236 6,361,515
44 43 6 12
152,703 110,898 24,375 32,500
152,703 110,898 24,375 32,500
0 21 0 0
4,244 961,324 65.815 271,833
64,655 0 526 0
68,899 961,345 66,341 271.633
Group Parent company
2017 2018 2017 2016
0 6,030 0 6,030
126,252 902,276 181.851 246,410
6,398 0 6,398 0
98,009 0 31,442 0
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230,659 908,306 219,681 252,440
Tax for the year
Estimated tax charge for the
year 132,183 -31,653 0 -31.658
Deferred tax adjustments in the
year 26,296 -7,150 26,296 -7.150
158,473 -38,803 26,296 -38,808
Intangible assets
Group
Development
projects in
progress and
prepayments
for intangible
DKK assets
Cost at 1 January 2017 o
Additions 468,076
Cost at 31 December 2017 468,076
Carrying amount at 31 December 2017 468,076

Development projects in progress

Development projects in progress include development and test of new software and products. The
relating expenses primarily consist of internal expenses in the form of payroll costs and production
overheads, which are recorded through the Company's internal project module.

The carrying amount totalled DKK 468 thousand at 31 December 2017. The development projects is
expected to be complete in 2018 after which time marketing and selling efforts will be made.

Management has not identified any evidence of impairment relative to the carrying amount of
development projects in progress.
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Property, plant and equipment

DKK
Cost at 1 January 2017
Cost at 31 December 2017

Impairment losses and depreciation at 1 January 2017
Depreciation

Impairment losses and depreciation at 31 December 2017

Carrying amount at 31 December 2017

DKK
Cost at 1 January 2017
Cost at 31 December 2017

Impairment losses and depreciation at 1 January 2017
Depreciation

Impairment losses and depreciation at 31 December 2017
Carrying amount at 31 December 2017

[nvestments

DKK

Cost at 1 January 2017
Additions
Disposals

Cost at 31 December 2017

Carrying amount at 31 December 2017

a-solutions A/S
Annual report 2017

Group

Fixtures and
fituings, other
plant and

___equipment
1,352.388
1,352,388

642,474
152,703

7195177
557,211

Parent company

Fixtures and
fittngs, other
ptant and
equipment

710,750
710,750

621,086
24,375

645,461
65,289

Group

Deposits,
invastments

86,017
30,000
-1.152

114,865
114,865
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Investments (continued)
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Parent company

Investments in Deposits,
DKK group entities investments Tota
Cost at 1 January 2017 1,373,404 44,955 1,418,358
Additions a 30.000 30.000
Disposals -125,000 (¢} -125,000
Cost at 31 December 2017 1,248,404 74,855 1,323,359
Value adjustments at 1 January 2017 3,852,237 0 3.852,237
Dividend received -6,000,000 0 -6,000.000
Profit/loss for the year 1,323,523 (o] 1,323,523
Value adjustments for the year 168.819 0 168,819
Value adjustments at 31 December 2017 -655,421 o] -655,421
Carrying amount at 31 December 2017 592,983 74,955 667,938
Parent company
Name Legal form Domicile Interest
Subsidiaries

United Arab

A-Solutions DMCC BMCC Emirates 100.00%
A-Solutions UAB UAB Lithuania 100.00%
AX Solutions East Africa Limited Limited Kenya 100.00%
a-solutions West Africa Limited Limited Nigeria 99.00%
Receivables
Group

Of the Group's total receivables, other receivables totalling DKK 88 thousand fall due for payment

after more than one year after the balance sheet date.

Parent company

DKK 2017 2016

Share capital

Analysis of the share capital:

500 shares of DKK 1,000.00 nominal value each 500.000 500,000
500,000 500,000
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Treasury shares
Group

Treasury shares in the group

Number Nominal value Share of capital
DKK
Treasury shares at 31 December 2017 27 27,255 5.45%
Parent company
Number Nominal value Share of capital
DKK
Balance at 1 January 2017 27 27,255 5.45%
Balance at 31 December 2017 27 27,255 5.45%

In accordance with a resolution passed at the general meeting of shareholders on 19 April 2018, the
Company can acquire treasury shares at a maximum nominal value of 10% of the share capital until
18 April 2021. Treasury shares are acquired, among cther reasons, to be used in the incentive plan
intended for members of the Executive Board and other executive officers.

Contractual obligations and contingencies, etc.

Other financial obligations

Other rent and lease liabilities:

Group Parsnt company
DKK 2017 2016 2017 2016
Rent and lease liabilities 30,000 56,625 30,000 56,625

Parent company

The Company is jointly taxed with its parent, Al Mahra Holding ApS, which acts as management
company, and other Danish group entities. The Company has limited and alternative liability together
with other jointly taxed group entities for payment of Danish income taxes and withholding taxes on
dividends, interests and royalties in the group of jointly taxed entities.
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Collateral

Group

A company charge of DKK 4,000,000, secured on Group trade receivables, inventories, fixtures and
fittings, other plant and equipment and intangible assets, has been provided in respect of a-
solutions A/S' debt to Danske Bank A/S.

A performance bond have been provided of DKK 500,000, which expires in February 2018.

Parent company

A company charge of DKK 4,000,000, secured on the Company's trade receivables, inventories,
fixtures and fittings, other plant and equipment and intangible assets, has been provided in respect of
the Company's debt to Danske Bank A/S.

A performance bond have been provided of DKK 500,000, which expires in February 2018.
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