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Ledelsespategning

Risk Intelligence ApS

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt arsrapporten
for regnskabsaret 1. januar - 31. december 2017 for Risk

Intelligence ApS.

Arsrapporten aflzegges i overensstemmelse med arsregnskabslo-

ven.
Det er min opfattelse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stiling pr. 31.
december 2017 og resultatet af selskabets aktiviteter for regn-

skabsaret 1. januar - 31. december 2017.

Ledelsesberetningen indeholder efter min opfattelse en retvisen-

de redegerelse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Vedbaek, den 5. april 2018
Vedbaek, 5 April 2018

Direktion
Executive board

Hans Tino Hansen

Baker Tilly

Today, the Executive Board has discussed and approved the
annual report of Risk Intelligence ApS for the financial year 1

January - 31 December 2017.

The annual report is prepared in accordance with the Danish

Financial Statements Act.

In my opinion, the financial statements give a true and fair view of
the company's financial position at 31 December 2017 and of the
results of the company's operations for the financial year 1

January - 31 December 2017.

In my 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.



Risk Intelligence ApS

Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Risk Intelligence ApS
Konklusion

Vi har revideret arsregnskabet for Risk Intelligence ApS for
regnskabsaret 1. januar - 31. december 2017, der omfatter re-
sultatopgerelse, balance, egenkapitalopggrelse, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes efter ars-

regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31. december 2017 samt af resultatet af selskabets aktiviteter
december 2017 i

for regnskabsaret 1. januar - 31.

overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav, der er geeld-
ende i Danmark. Vores ansvar ifglge disse standarder og krav
er nermere beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uafheengige af
selskabet i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere krav, der
er geeldende i Danmark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og krav. Det er vores
opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og eg-

net som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der
giver et retvisende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset om denne

skyldes besvigelser eller fejl.

Baker Tilly

To the shareholders of Risk Intelligence ApS

Opinion

We have audited the financial statements of Risk Intelligence
ApS for the financial year 1 January - 31 December 2017,
which comprise income statement, balance sheet, statement
of changes in equity, notes and summary of significant
accounting policies. 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 2017 and of
the results of the 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 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 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.



Risk Intelligence ApS

Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at
vurdere selskabets evne til at fortseette driften, at oplyse om for-
hold vedrgrende fortsat drift, hvor dette er relevant, samt at ud-
arbejde arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har andet realistisk alter-

nativ end at gore dette.
Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om arsregnskab-
et som helhed er uden veesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl, og at afgive en revisionspa-
tegning med en konklusion. Hgj grad af sikkerhed er et hgijt ni-
veau af sikkerhed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende i Danmark,
altid vil afdaekke veesentlig fejlinformation, nér sadan findes. Fej-
linformationer kan opstd som fglge af besvigelser eller fejl og
kan betragtes som vaesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traeffer pa grund-

lag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med in-
ternationale standarder om revision og de yderligere krav, der
er geeldende i Danmark, foretager vi faglige vurderinger og op-

retholder professionel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for veesentlig fejlinforma-
tion i arsregnskabet, uanset om denne skyldes besvigelser
eller fejl, udformer og udfgrer revisionshandlinger som reak-
tion pa disse risici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for vores konklusi-
on. Risikoen for ikke at opdage veesentlig fejlinformation for-
arsaget af besvigelser er hgjere end ved vaesentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan omfatte sam-
mensveergelser, dokumentfalsk, bevidste udeladelser, vild-

ledning eller tilsidesaettelse af intern kontrol.

Baker Tilly

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

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:

e 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 intentional  omissions,

collusion,  forgery,

misrepresentations, or the override of internal control.



Risk Intelligence ApS

Den uafhangige revisors revisionspategning

Independent auditor's report

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

ne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er an-
vendt af ledelsen, er passende, samt om de regnskabs-
meessige skon og tilknyttede oplysninger, som ledelsen har

udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af arsregnskab-
et pa grundlag af regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det opnaede revisi-
onsbevis er veesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revisionspategn-
ing gere opmaerksom pa oplysninger herom i arsregnskab-
et eller, hvis sddanne oplysninger ikke er tilstraekkelige, mo-
dificere vores konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til datoen for vores re-
visionspategning. Fremtidige begivenheder eller forhold kan
dog medfare, at selskabet ikke laengere kan fortseette drif-

ten.

e Tager vi stilling til den samlede praesentation, struktur og
indhold af arsregnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan 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 ev-
entuelle betydelige mangler i intern kontrol, som vi identificerer

under revisionen.

Baker Tilly

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.

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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberet-
ningen, og vi udtrykker ingen form for konklusion med sikker-

hed om ledelsesberetningen.

| tilknytning til vores revision af arsregnskabet er det vores an-
svar at leese ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen eller pad anden

made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen
indeholder kreevede oplysninger i henhold til arsregnskabslov-

en.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledel-
sesberetningen er i overensstemmelse med arsregnskabet og
er udarbejdet i overensstemmelse med &arsregnskabslovens
krav. Vi har ikke fundet veesentlig fejlinformation i ledelsesberet-

ningen.

Kgbenhavn, den 5. april 2018
Copenhagen, 5 April 2018

Baker Tilly Denmark

Godkendt Revisionspartnerselskab
CVR-nr. 352576 91

CVR no. 352576 91

Henrik Ulvsgaard
statsautoriseret revisor

MNE-nr. mne21318
MNE no. mne21318

Baker Tilly

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 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 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 accordance with the financial
statements and has been prepared in accordance with the
requirements of the Danish Financial Statements Act. We did
not identify any material misstatement of management's

review.

Peter Aagesen
statsautoriseret revisor

MNE-nr. mne41287
MNE no. mne41287
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Hovedaktiviteten er
sikkerhed  for

virksomhed.

analyse og konsulenttjenester omkring

internationale virksomheder og beslaegtet

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2017 udviser et underskud pa
kr. 901.920, og selskabets balance pr. 31. december 2017
udviser en egenkapital pa kr. 3.933.986.

| forbindelse med endelig afregning af skattemeessige
forpligtelser relateret til historiske transaktioner og afgifter er der
foretaget nedvendig

regulering af sammenligningstal og

egenkapital.

Der er saledes foretaget regulering af egenkapitalen primo 2016
svarende til t.kr. 248 og egenkapitalen primo 2017 svarende til
t.kr. 455 saledes at den samlede pavirkning pa egenkapitalen
primo 2017 udger t.kr. 704.

Baggrunden for denne regulering

skyldes i hgj grad

systemnedbrud, og omlaegning af de registre som
skattemyndighederne i Danmark, i perioden anvendte, samt de
heraf afledte indskraenkninger i muligheden for afstemning af
skyldige skatter og afgifter. Det har ikke vaeret muligt, at indregne

disse belgb for endelig afklaring og afstemningen i 2017.

Baker Tilly

Risk Intelligence ApS

Business activities

The main activity is analysis and consulting services concerning

security for international companies and related services..

Business review

The Company's income statement for the year ended 31
December shows a loss of kr. 901.920, and the balance sheet at
31 December 2017 shows equity of kr. 3.933.986.

In connection with the final settlement of tax liabilities related to
the historic transactions and taxes, a necessary adjustment of the

comparative figures and equity has been made.

Consequently, the equity of DKK 248 thousand at the beginning
of 2016 and the equity of DKK 455 thousand at the beginning of
2017 have been adjusted resulting in an equity at the beginning
of 2017 of DKK 704 thousand.

The adjustment is very much due to a system breakdown and
conversion of registers used by the tax authorities in Denmark
during the period in question and the related restrictions on the
possibility of reconciling direct and indirect taxes due. It has not
been possible to recognise these amounts before a final

clarification and reconciliation in 2017.



Ledelsesberetning
Management's review

Risk Intelligence har haft et tilfredsstillende 2017 bade i forhold til
budgetteret resultat og i forhold til udviklingen af relationerne til

kunder og samarbejdspartnere.

Selskabet har som budgetteret haft en fremgang pa nsesten 10%
i omsaetningen samtidigt med at der er ivaerksat en raekke
planlagte strategiske initiativer. Dels, sa er organisationen blevet
optimeret til fremtidig veekst og dels sa har der veeret fokus pa at
skabe det forngdne kapitalmaessige grundlag for forsteerket
vaekst med henblik en bgrsnotering pa en veekstbers i 2018 eller
tidligt i 2019.

Farste skridt i den nye kapitaliseringsplan var et langsigtet lan fra
Veekstfonden og derefter to runder private placement, hvor 1.
runde i november skaffede 4 mio. kr. til en kapitaludvidelse og 2.
runde i januar 2018 har skaffet 2 mio. Sidst, men ikke mindst, har
aktionaerer konverteret et langsigtet ansvarligt lan pa 1 mio. kr.
Flere planlagte vaekstprojekter blev iveerksat i slutningen af aret.

Arets resultat fer ekstraordingere omkostninger er som
budgetteret et underskud pa cirka 600.000 kr. De ekstraordinzere
omkostninger er primeert i forbindelse med
kapitaliseringsprocessen, sa arets resultat fer skat er pa -
1.096.587 kr. Den primeere drift (EBITDA) pa 582.774 kr. er

100.000 kr. hgjere end budgetteret.

Forventningerne til 2018 er at Risk Intelligence med den nye
kapitalstruktur kan opna bade vaekst i omsaetning, men med et
fortsat negativt resultat som felge af ivaerksaettelsen af de nye

planer.

Betydningsfulde haendelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet

begivenheder, som veesentligt vil kunne pavirke selskabets

finansielle stilling.

Baker Tilly

Risk Intelligence ApS

Risk Intelligence has had a satisfactory 2017 in terms of planned

result as well as in development of client and partner relations.

As planned in the budget the company has seen a growth in
turnover of almost 10% at the same time as it has initiated
several strategic initiatives. The organization has been optimized
for future growth in parallel with a focus to develop the necessary
capitalization for increased growth to prepare for an IPO on a

growth stock exchange during 2018 or early 2019.

First step in the new capitalization plan was a long-term loan from
the Danish Growth Fund and then two rounds of private
placement, which were carried out in November with 4m DKK
and in January 2018 with 2m DKK. In addition, the shareholders
have converted a long-term convertible loan of 1m DKK to
shares. Several planned growth projects have been initiated end
2017.

The result for the year before extraordinary costs is as per budget
with a deficit of about 600,000 DKK. De extraordinary costs are
primarily related to the capitalization process and results in a
result before tax of -1,096,587 DKK. The operating result
(EBITDA) of 582,774 DKK is 100,000 DKK higher than the
budget.

The expectations for 2018 is that Risk Intelligence with the new
capitalization will achieve growth in turnover, but with a negative

result as a consequence of the initiation of the new plans.

Significant events occurring after end of reporting period

There has been no additional events have occurred after the
balance sheet date which could significantly affect the company's

financial position.



Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Risk Intelligence ApS

Note 2017 2016
kr. kr.

Nettoomsaetning 10.980.421 10.032.335
Revenue
Andre eksterne omkostninger -3.870.918 -3.262.556
Other external costs
Bruttoresultat 7.109.503 6.769.779
Gross profit
Personaleomkostninger ! -6.526.729 -6.409.569
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 582.774 360.210
Earnings Before Interest Taxes Depreciation and Amortization
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -690.383 -549.644
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Andre driftsomkostninger -428.769 0
Other operating costs
Resultat fer finansielle poster -536.378 -189.434
Profit/loss before financial income and expenses
Indteegter af kapitalandele i tilknyttede virksomheder -62.247 0
Income from investments in subsidiares
Finansielle omkostninger -497.610 -381.454
Financial costs
Resultat for skat -1.096.235 -570.888
Profit/loss before tax
Skat af arets resultat 2 194.315 76.316
Tax on profit/loss for the year
Arets resultat -901.920 -494.572
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfort til reserve for udviklingsprojekter 606.252 0
Transferred to reserve for development projects
Overfort resultat -1.508.172 -494.572
Retained earnings

-901.920 -494.572
Baker Tilly 9



Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Faerdiggjorte udviklingsprojekter
Completed development projects

Udviklingsprojekter under udfgrelse
Development projects in progress

Immaterielle anlaegsaktiver
Intangible assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Andre tilgodehavender
Other receivables

Finansielle anleegsaktiver
Fixed asset investments

Anlaegsaktiver i alt
Total fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Selskabsskat
Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Baker Tilly

Risk Intelligence ApS

Note 2017 2016
kr. kr.

3.384.749 2.809.141

101.760 385.311

3 3.486.509 3.194.452

36.539 13.127

4 36.539 13.127
5

211.753 274.000

55.407 54.222

267.160 328.222

3.790.208 3.535.801

2.331.126 2.094.824

81.250 48.818

55.804 18.990

214.397 107.432

487.461 17.775

3.170.038 2.287.839

10



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

Aktiver
Assets

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt
Current assets total

Aktiver i alt

Assets total

Baker Tilly

Risk Intelligence ApS

Note 2017 2016
kr. kr.
1.312.583 93.788
4.482.621 2.381.627
8.272.829 5.917.428

11



Balance 31. december
Balance sheet 31 December

Note

Risk Intelligence ApS

2017

2016

Passiver
Liabilities and equity

Selskabskapital
Share capital

Reserve for udviklingsprojekter
Reserve for development projects

Overfgrt resultat
Retained earnings

Egenkapital 6
Total equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt
Total provisions

Ansvarlig lanekapital
Subordinate loan capital

Andre kreditinstitutter
Other credit institutions

Langfristede gaeldsforpligtelser 7
Long-term debt

Leverandegrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Anden geeld
Other payables

Periodeafgraensningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Gaeldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Leje- og leasingforpligtelser
Rental agreements and lease commitments

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Baker Tilly

kr.

179.632

1.337.854

2.416.500

kr.

146.580

731.602

-1.042.203

3.933.986

-164.021

383.909

363.827

383.909

363.827

2.419.928

1.000.000

2.419.928

1.000.000

745.747

221.893

364.663

202.703

190.880

222.930

4.117.917

185.895

1.535.006

4.717.622

3.954.934

5.717.622

8.272.829

5.917.428
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Egenkapitalopgerelse
Equity

Egenkapital 1. januar

Equity at 1 January

Nettoeffekt ved rettelse af fundamental fejl

Net effect from adjustment of fundamental error

Korrigeret egenkapital 1. januar
Adjusted equity at 1 January

Valutakursregulering

Exchange adjustments

Kontant kapitalforhgjelse

Cash capital increase

Arets resultat

Net profit/loss for the year

Overfort fra overkurs ved emission
Transfer from share premium account
Egenkapital 31. december

Equity at 31 December

Baker Tilly

Risk Intelligence ApS

Reserve for
Selskabs- Overkurs ved udviklingsproje Overfort
kapital emission kter resultat | alt
Share capital Share Reserve for Retained Total
premium development earnings
account projects
kr. kr. kr. kr. kr.
146.580 0 731.602 -338.578 539.604
0 0 0 -703.625 -703.625
146.580 0 731.602 -1.042.203 -164.021
7.329 992.671 0 0 1.000.000
25.723 3.974.204 0 0 3.999.927
0 0 606.252 -1.508.172 -901.920
0 -4.966.875 0 4.966.875 0
179.632 0 1.337.854 2.416.500 3.933.986
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Risk Intelligence ApS

Noter til arsrapporten
Notes to the Annual Report

2017 2016
kr. kr.
1 Personaleomkostninger

Staff costs
Legnninger 6.021.465 6.018.605
Wages and salaries
Pensioner 412.023 291.277
Pensions
Andre omkostninger til social sikring 62.620 42.312
Other social security costs
Andre personaleomkostninger 30.621 57.375
Other staff costs

6.526.729 6.409.569
Gennemsnitligt antal beskaeftigede medarbejdere 10 9
Average number of employees

2 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat -214.397 -107.432
Current tax for the year
Arets udskudte skat 20.082 31.116
Deferred tax for the year
-194.315 -76.316
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Noter til arsrapporten
Notes to the Annual Report

3 Immaterielle anlagsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1. january
Tilgang i arets lgb
Additions for the year
Afgang i arets lab
Disposals for the year

Kostpris 31. december
Cost at 31. December

Af- og nedskrivninger 1. januar

Impairment losses and amortisationCost at 1. january
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december
Impairment losses and amortisationCost at 31. December

Regnskabsmaessig vaerdi 31. december

Carrying amount at 31 December

Baker Tilly

Risk Intelligence ApS

Feerdiggjorte Udviklingsprojekter
udviklingsprojekter under udferelse
Completed Development
development projects in progress
projects
kr. kr.
5.785.074 385.311
1.258.082 101.760
0 -385.311
7.043.156 101.760
2.975.933 0
682.474 0
3.658.407 0
3.384.749 101.760
15



Noter til arsrapporten
Notes to the Annual Report

4 Materielle anleegsaktiver
Tangible assets

Kostpris 1. januar
Cost at 1 January
Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

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

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december

Carrying amount at 31 December

Baker Tilly
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Andre anlaeg, drifts-
materiel og inventar

Other fixtures and
fittings, tools and
equipment

kr.
50.455

31.321

81.776

37.328

7.909

45.237

36.539
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Risk Intelligence ApS

Noter til arsrapporten
Notes to the Annual Report

2017 2016
kr. kr.
5 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 274.000 274.000
Cost at 1 January
Kostpris 31. december 274.000 274.000
Cost at 31 December
Arets nedskrivning -62.247 0
Impairment for the year
Veerdireguleringer 31. december -62.247 0
Revaluations at 31 December
Regnskabsmaessig vaerdi 31. december 211.753 274.000
Carrying amount at 31 December
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel Egenkapital Arets resultat
Name Place of registered office Ownership Equity Net profit/loss for
the year
Custos ApS Vedbaek 100% 211.753 352
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Noter til arsrapporten
Notes to the Annual Report

6 Egenkapital
Equity

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

Risk Intelligence ApS

2017 2016 2015 2014 2013
kr. kr. kr. kr. kr.
Selskabskapital 1. januar 146.580 0 0 134.855 134.855
Share capital at 1 January
Tilgang i aret 33.052 0 0 0 0
Additions for the year
Selskabskapital 179.632 0 0 134.855 134.855
Share capital
7 Langfristede gaeldsforpligtelser
Long term debt
Geeld Geeld Afdrag Restgeeld
1. januar 31. december naeste ar efter 5 ar
Debt Debt Payment Debt
at 1 January at 31 December within 1 year after 5 years
kr. kr. kr. kr.
Ansvarlig lanekapital 1.000.000 0 0
Subordinate loan capital
Andre kreditinstitutter 0 2.419.928 854.398
Other credit institutions
1.000.000 2.419.928 854.398
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Noter til arsrapporten
Notes to the Annual Report

Risk Intelligence ApS

8 Leje- og leasingforpligtelser
Rental agreements and lease commitments

Leasingforpligtelser fra operationel leasing
Samlede fremtidige leasingydelser:
Operating lease commitments.

Total future lease payments:

Inden for et ar
Within 1 year

Huslejeforpligtelser

Samlede fremtidige huslejeforpligtelser
Rental commitments.

Total future rental payments:

Inden for et ar
Within 1 year

2017 2016
kr. kr.
39.824 0
39.824 0
44.000 44.000
44.000 44.000

9 Pantsaetninger og sikkerhedsstillelser
Charges and securities

Til sikkerhed for mellemvaerende med kreditinstitut er der tinglyst virksomhedspant pa i alt t.kr. 350 omfattende simple fordringer,

varelager, driftsinventar og -materiel samt immaterielle rettigheder med en samlet bogfert veerdi pa i alt t.kr. 5.854.

As security for account with credit institution, floating charge of a total of DKK 350k has been taken out comprising simple claims,

inventory, operating equipment and intangible rights with a total carrying amount of DKK 5.854k.

Baker Tilly
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Risk Intelligence ApS for 2016 er aflagt i over-
ensstemmelse med arsregnskabslovens bestemmelser for virk-

somheder i regnskabsklasse B med tilvalg af hgjere klasse.

Den anvendte regnskabspraksis er uzendret i forhold til sidste ar.

Arsrapporten for 2017 er aflagt i kr.

Korrektion i henhold til arsregnskabslovens § 52

Ved udarbejdelsen af arsregnskabet for 2017 har selskabet
foretaget korrektion, omfattet af arsregnskabslovens § 52, stk. 2.
Der er i arsregnskabet for 2017 foretaget korrektion af
sammenligningstal og egenkapital i overensstemmelse med

arsregnskabslovens regler.

Ovenstaende korrektion vedrerer regulering af endelig afregning
af skattemaessige forpligtelser relateret til historiske transaktioner
og afgifter. Korrektionen har den konsekvens, at arets resultat for
2016 er reduceret med tkr. 455 og egenkapitalen pr. 31.

december 2016 er reduceret med t.kr. 704.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt med, at de indtje-
nes. Herudover indregnes veaerdireguleringer af finansielle aktiver
og forpligtelser. | resultatopgerelsen indregnes ligeledes alle om-

kostninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde selskabet, og aktivets veerdi kan

males palideligt.
Forpligtelser indregnes i balancen, nar det er sandsynligt, at frem-

tidige gkonomiske fordele vil fragd selskabet, og forpligtelsens

veerdi kan males palideligt.

Baker Tilly

Risk Intelligence ApS

The annual report of Risk Intelligence ApS for 2016 has been
prepared in accordance with the provisions of the Danish
Financial Statements Act applying to enterprises of reporting

class B as well as selected provisions as regards larger entities.

The accounting policies applied remain unchanged from previous

years.

The annual report for 2016 is presented in Danish kroner.

Correction pursuant to § 52 of the Danish Financial
Statements Act

When preparing the financial statements for 2017, the company
made a correction covered by section 52(2) of the Danish
Financial Statements Act. The correction in the financial
statements for 2017 covered the comparative figures and equity
and was made in accordance with the provisions of the Danish

Financial Statements Act.

The above correction covers the adjustment in connection with
the final settlement of tax obligations originating from historic
transactions and taxes. Due to the correction, the result for the
year 2016 was reduced by DKK 455 thousand and the equity by
DKK 704 thousand.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and liabilities. All
expenses, including amortisation, depreciation and impairment

losses, are also recognised in the income statement.

Assets are recognised in the balance sheet when it is probable
that future economic benefits will flow to the company and the

value of the asset can be measured reliably.
Liabilities are recognised in the balance sheet when it is probable

that future economic benefits will flow from the company and the

value of the liability can be measured reliably.
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Anvendt regnskabspraksis
Accounting policies

Ved farste indregning males aktiver og forpligtelser til kostpris. Ef-
terfelgende males aktiver og forpligtelser som beskrevet for hver

enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méales til amortiseret kost-
pris, hvorved der indregnes en konstant effektiv rente over Igbeti-
den. Amortiseret kostpris opgares som oprindelig kostpris med
fradrag af eventuelle afdrag samt tillaeg/fradrag af den akkumule-
rede amortisering af forskellen mellem kostpris og nominelt be-
lab.

Ved indregning og maling tages hensyn til forudsigelige tab og ri-
sici, der fremkommer, inden arsrapporten afleegges, og som be-

eller afkraefter forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Nettoomsaetning

Indteegter ved salg af varer, indregnes i resultatopgerelsen, nar
levering og risikoovergang til keber har fundet sted, og hvis ind-

teegten kan opggres palideligt og forventes modtaget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til distribu-
tion, salg, reklame, administration, lokaler, tab pa debitorer, ope-

rationelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager, inklusive feriepen-
ge og pensioner samt andre omkostninger til social sikring m.v. il
selskabets medarbejdere. | personaleomkostninger er fratrukket

modtagne godtggrelser fra offentlige myndigheder.

Af- og nedskrivninger

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

materielle og materielle anlaegsaktiver.

Baker Tilly
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On initial recognition, assets and liabilities are measured at cost.
On subsequent recognition, assets and liabilities are measured

as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised
cost using the effective interest method. Amortised cost is
calculated as the historic cost less any instalments and plus/less
the accumulated amortisation of the difference between the cost

and the nominal amount.

On recognition and measurement, allowance is made for
predictable losses and risks which occur before the annual report
is presented and which confirm or invalidate matters existing at

the balance sheet date.

Income statement

Revenue

Income from the sale of goods for resale and finished goods is
recognised in the income statement, provided that the transfer of
risk, usually on delivery to the buyer, has taken place and that the

income can be measured reliably and is expected to be received.

Other external costs

Other external costs include expenses related 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.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i resultatopge-
relsen med de belgb, der vedrgrer regnskabsaret. Finansielle
poster omfatter renteindteegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og urealiserede kurs-
gevinster og -tab vedrgrende vaerdipapirer, geeld og transaktioner
i fremmed valuta, amortisering af realkreditidn samt tilleeg og

godtggrelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat og aendring i
udskudt skat - herunder som felge af aendring i skattesats - ind-
regnes i resultatopggrelsen med den del, der kan henfgres arets
resultat, og direkte i egenkapitalen med den del, der kan

henfares til posteringer direkte i egenkapitalen..

Balancen

Immaterielle anlaegsaktiver
Goodwill

Goodwill afskrives over den vurderede gkonomiske levetid, der
fastleegges pa baggrund af ledelsens erfaringer inden for de en-
kelte forretningsomrader. Goodwill afskrives linezert over afskriv-
ningsperioden, der udger . Afskrivningsperioden er fastlagt ud fra
en vurdering af, at der er tale om strategisk erhvervede virksom-
heder med en staerk markedsposition og langsigtet indtjeningspro-
fil.

Udviklingsprojekter, patenter og licenser

Udviklingsomkostninger omfatter omkostninger, gager og afskriv-
ninger, der direkte og indirekte kan henfares til udviklingsaktivitet-

er.

Udviklingsprojekter, der er indregnet i balancen, males til kostpris

med fradrag af akkumulerede af-og nedskrivninger.

Baker Tilly

Risk Intelligence ApS

Financial income and expenses

Financial income and expenses are recognised in the income
statement at the amounts relating to the financial year. Net
financials include interest income and expenses, financial
expenses relating to finance leases, realised and unrealised
capital/exchange gains and losses on securities and foreign
currency transactions, amortisation of mortgage loans and
surcharges and allowances under the advance-payment-of-tax

scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge for the
year and changes in the deferred tax charge, including changes
arising from changes in tax rates, is recognised in the income
statement as regards the portion that relates to entries directly in

equity.

Balance sheet

Intangible assets
Goodwill

Goodwill is amortised over the expected economic life of the
asset, measured by reference to management's experience in the
individual business segments. Goodwill is amortised on a
straight-line basis over the amortisation period, which is years.
The amortisation period is based on the assessment that the
entities in question are strategically acquired entities with a strong

market positions and a long-term earnings profile.

Development projects, patents and licences

Development costs comprise costs directly and indirectly

attributable to the company's development activities.

Developments projects recognised in the balance sheet are
measured at cost less accumulated amortisation and impairment

losses.
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Anvendt regnskabspraksis
Accounting policies

Efter faerdiggerelsen af udviklingsarbejdet afskrives udviklingsom-
kostninger linezert over den vurderede gkonomiske brugstid. Af-

skrivningsperioden udger saedvanligvis 5 - 10 ar.

Materielle anlaegsaktiver

Produktionsanleeg og maskiner samt andre anleeg, driftsmateriel
og inventar males til kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af forventet rest-

veerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger direkte til-
knyttet anskaffelsen indtil det tidspunkt, hvor aktivet er klar til
brug. For egne fremstillede aktiver omfatter kostprisen direkte og
indirekte omkostninger til materialer, komponenter, underleveran-

darer og lgn.

Renteomkostninger pa lan optaget direkte til finansiering af frem-
stilling af materielle anleegsaktiver indregnes i kostprisen over
fremstillingsperioden. Alle indirekte henferbare ldaneomkostninger

indregnes i resultatopgarelsen.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der
afskrives hver for sig, hvis brugstiden pa de enkelte bestanddele

er forskellig.

Der foretages lineaere afskrivninger over den forventede brugstid,

baseret pa folgende vurdering af aktivernes forventede

brugstider:

Andre anleeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Fortjeneste eller tab ved salg af materielle anleegsaktiver indreg-

nes i resultatopggrelsen under andre driftsindtaegter henholdsvis

andre driftsomkostninger.

Baker Tilly
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Following the completion of the development work, development
costs are amortised on a straight-line basis over the estimated

useful life. The amortisation period is usually five to ten years.

Tangible assets

ltems of plant and machinery and fixtures and fittings, tools and
equipment are measured at cost less accumulated depreciation

and impairment losses.

The depreciable amount is cost less the expected residual value

at the end of the useful life.

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the asset is
available for use. The cost of self-constructed assets comprises
direct and indirect costs of materials, components, sub-suppliers

and wages.

Interest expenses on loans obtained specifically for the purpose
of financing the manufacture of property, plant and equipment are
included in cost over the manufacturing period. All indirect,
attributable borrowing costs are recognised in the income

statement.

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.

Straight-line depreciation is provided on the basis of the following

estimated useful lives of the assets:

5-10 ar

years
Gains or losses from the disposal of property, plant and

equipment are recognised in the income statement as other

operating income or other operating expenses.
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Anvendt regnskabspraksis
Accounting policies

Kapitalandele i dattervirksomheder og associerede virksom-
heder

Kapitalandele i dattervirksomheder og associerede virksomheder

males til kostpris. | tilfeelde, hvor kostprisen overstiger

genindvindingsveerdien, nedskrives til denne lavere vaerdi.

Tilgodehavender

Tilgodehavender méales til amortiseret kostpris.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under omsaetningsaktiver,
omfatter afholdte omkostninger vedrgrende efterfglgende regn-

skabsar.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indreg-
nes i balancen som beregnet skat af arets skattepligtige indkomst
reguleret for skat af tidligere ars skattepligtige indkomster samt

for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede geeldsmetode
af midlertidige forskelle mellem regnskabsmeessig og skatte-
maessig veerdi af aktiver og forpligtelser, opgjort pa grundlag af
den planlagte anvendelse af aktivet, henholdsvis afvikling af for-

pligtelsen.

Udskudt skat males pa grundlag af de skatteregler og skattesat-
ser, der med balancedagens lovgivning vil veere geeldende, nar
den udskudte skat forventes udlgst som aktuel skat. | de tilfeelde,
hvor opgerelse af skatteveerdien kan foretages efter alternative
beskatningsregler, males udskudt skat pa grundlag af den plan-

lagte anvendelse af aktivet, henholdsvis afvikling af forpligtelsen.

Andring i udskudt skat, som fglge af sendringer i skattesatser,

indregnes i resultatopgerelsen.
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Investments in subsidiaries and associates

Investment in subsidiaries and associates are measured at cost.
If cost exceeds the recoverable amount, a write-down is made to

this lower value.

Receivables

Receivables are measured at amortised cost.

Prepayments

Prepayments comprise costs incurred concerning subsequent

financial years.

Income tax and deffered tax

Current tax obligations and receivable tax is recognized in the
balance sheet as calculated tax on profit/loss for the vyear,

regulated tax from previous years, and account payments.

Deferred income tax is measured using the balance sheet liability
method in respect of temporary differences arising between the
tax bases of assets and liabilities and their carrying amounts for
financial reporting purposes on the basis of the intended use of

the asset and settlement of the liability, respectively.

Deferred tax is measured on the basis of the tax rules and tax
rates that will be effective under the legislation at the balance
sheet date when the deferred tax is expected to crystallise as
current tax. In cases where the computation of the tax base may
be made according to alternative tax rules, deferred tax is mea-
sured on the basis of the intended use of the asset and settle-

ment of the liability, respectively.

Any changes in deferred tax due to changes to tax rates are re-

cognised in the income statement.
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Anvendt regnskabspraksis
Accounting policies

Galdsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leverandgarer, tilknyttede
virksomheder samt anden geeld, males til amortiseret kostpris,

hvilket seedvanligvis svarer til nominel vaerdi.

Periodeafgraensningsposter

Periodeafgraensningsposter  omfatter modtagne  betalinger

vedrgrende indtaegter i de efterfalgende ar.
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Liabilities

Liabilities, which include trade receivables, payables to group
entities and other payables, are measured at amortised cost,

which is usually equivalent to nominal value.

Deferred income

Deferred income comprises payments received concerning

income in subsequent reporting years.
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