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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt drsrapporten for regnskabsaret 1. januar - 31. december 2016
for Sepior ApS.

The board of directors and the managing director have today presented the annual report of Sepior ApS for the
financial year 1 January to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmassig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
Jair view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the

company's results of its activities in the financial year 1 January to 31 December 2016.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

Z\rsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Aarhus C, den 11. maj 2017
Aarhus C, 11 May 2017

Direktion

Managing Director

Gt e

Ahmet Hasim Tuncay

Bestyrelse

Board of directors

Niels Henrik Rasmussen Finn Winchler Andersen Kurt Nielsen
Formand
Chairman
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i Sepior ApS
To the shareholders of Sepior ApS

Konklusion

Opinion

Vi har revideret arsregnskabet for Sepior ApS for regnskabsaret 1. januar - 31. december 2016, der om-
fatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

We have audited the annual accounts of Sepior ApS for the financial year 1 January to 31 December 2016, which
comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter for regnskabséret 1.
januar - 31. december 2016 i overensstemmelse med &rsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2016 and of the results of the company's operations for the financial year 1 January to 31

December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfoert vores revision i overensstemmelse med internationale standarder om revision og de yderli-
gere krav, der er geldende i Danmark. Vores ansvar ifelge disse standarder og krav er nermere beskrevet
i revisionspategningens afsnit ”Revisors ansvar for revisionen af arsregnskabet”. Vi er uath@ngige af sel-
skabet 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 evrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse, at det opnaede revisionsbevis er tilstreekkeligt og eg-
net som grundlag for vores konklusion.

We conducted our audit in accordance with international standards on auditing and the additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
below section “Auditor’s responsibilities for the audit of the annual accounts”. We are independent of the company
in accordance with international ethics standards for accountants (IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these standards and requirements. We believe that the audit evidence obtained is sufficient and appropriate to

provide a basis for our opinion.

Ledelsens ansvar for arsregnskabet

The management's responsibilities for the annual accounts
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. The management is also responsible for such internal control as the
management determines is necessary to enable the preparation of annual accounts that are free from material

misstatement, whether due to fiaud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnska-
bet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gere dette.

In preparing the annual accounts, the management is responsible for evaluating the company’s ability to continue
as a going concern, and, when relevant, disclosing matters related to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liquidate the

company or to cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mél er at opné hgj grad af sikkerhed for, om &rsregnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklu-
sion. Haj grad af sikkerhed er et hojt niveau 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 gel-
dende i Danmark, altid vil afdeekke veaesentlig fejlinformation, nar sadan findes. Fejlinformationer kan op-
sta som folge af besvigelser eller fejl og kan betragtes som vasentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa de ekonomiske beslutninger, som regnskabsbruger-
ne treeffer pa grundlag af arsregnskabet.

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are fiee from
material misstatement, whether due to fraud or error, and to issue an auditor’s report including an opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with international standards on auditing and the additional requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements may arise due to fraud or error and may be considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions

made by users on the basis of the annual accounts
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udferes 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:

As part of an audit conducted in accordance with international standards on auditing and the additional
requirements applicable in Denmark, we exercise professional evaluations and maintain professional scepticism

throughout the audit. We also:

° Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vaesentlig fejlinformation forérsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte ssmmensvergel-
ser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesattelse af intern kontrol.

° Identify and assess the risks of material misstatement in the annual accounts, whether due to firaud or error,
design and perform audit procedures in response 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 the risk of not detecting a misstatement resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

control.

° Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstandighederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kontrol.

° Obtain an understanding of the 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.

° Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om
de regnskabsmaessige sken og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
° Evaluate the appropriateness of accounting policies used by the management and the reasonableness of

accounting estimates and related disclosures made by the management.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er veesentlig
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 gere opmarksom pa oplysninger herom i arsregnskabet eller, hvis sédanne op-
lysninger ikke er tilstreekkelige, modificere vores konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnéet frem til datoen for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfere, at selskabet ikke leengere kan fortsatte driften.

° Conclude on the appropriateness of the management’s preparation of the annual accounts being based on
the going concern principle and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may raise significant doubt about 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 annual accounts 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.

° Tager vi stilling til den samlede prasentation, struktur og indhold af arsregnskabet, herunder no-
teoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder
pa en sadan made, at der gives et retvisende billede heraf.

° Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosures
in the notes, and whether the annual accounts reflect the underlying transactions and events in a manner

that gives a true and fair view.

Vi kommunikerer med den overste ledelse om blandt andet det planlagte omfang og den tidsmaessige pla-
cering af revisionen samt betydelige revisionsmessige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

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 the internal control that

we identify during our audit.

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.
The management is responsible for the management's review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
Our opinion on the annual accounts does not cover the management’s review, and we do not express any kind of

assurance opinion on the management's review.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

I tilknytning til vores revision af arsregnskabet er det vores ansvar at lase ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med arsregnskabet eller vores vi-
den opnéet ved revisionen eller pd anden made synes at indeholde vasentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read the management’s review and in
that connection consider whether the management’s review is materially inconsistent with the annual accounts or

our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraeevede oplysninger i henhold
til drsregnskabsloven.
Furthermore, it is our responsibility to consider whether the management's review provides the information

required under the Danish Financial Statements Act.

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet vae-
sentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we believe that the management's review is in accordance with the annual
accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement

Acts. We did not find any material misstatement in the management's review.

Kebenhavn, den 11. maj 2017
Copenhagen, 11 May 2017

Christensen Kjaerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 1591 56 41
Company reg. no. 15 91 56 41

Anders Ingemann Hansen
statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management's review

Selskabets veesentligste aktiviteter

The principal activities of the company

Selskabets virksomhed bestar i sikkerhedslesninger til cloudbaseret datalagring baseret pd kryptering
med Key Management System samt efter ledelsens skon beslegtet virksomhed.

The principal activities of the company are security solutions for cloud-based data storage based on encryption with

Key Management System, and other related activities.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udger 377 t.kr. mod -587 t.kr. sidste &r. Det ordinere resultat efter skat udger 31
t.kr. mod -743 t.kr. sidste ar. Ledelsen anser arets resultat for tilfredsstillende.

The gross profit for the year is DKK 377.000 against DKK -587.000 last year. The results from ordinary activities
after tax are DKK 31.000 against DKK -743.000 last year. The management consider the results satisfactory.

I 2016 gennemforte Sepior ansattelses-, udviklings-, markedsforings- og partnerskabsrelaterede
aktiviteter, der var ngdvendige for at markedsfore vores KMaaS produkt udover at opfylde de kriterier
som er i overensstemmelse med EU SME og danske MMF projekter for fortsat at kunne opna
finansiering. Vores prioriteter i 2016 bestod i at fa4 vores KMaaS produkt klar til nye pilotkunder, at
skabe kundekontakt, partnere og strategiske relationer og at fa igangsat processen med at opné ny ekstern
finansiering.

During 2016, Sepior pursued hiring, development, marketing, and partnership related activities necessary to
commercialize our KMaa$S product in addition to meeting the milestones we have agreed to with the EU SME and
Danish MMF projects to continue receiving our funding. Our priorities in 2016 consisted of getting our KMaaS
product ready for additional customer trials, creating customers, partners, and strategic relationships, and starting

the process of raising new outside financing.

KMaaS-produktets komercielle succes athznger af to faktorer: Vores evne til at differentiere vores
Cloudbaseret Key Management service (KMaaS) fra allerede eksisterende alternativer, som er afthangige
af tilrettede servere og udstyr eller software losninger af lavere kvalitet; og vores evne til at tiltreekke
samarbejdspartnere og skabe hurtige adopters og champions ved hjalp af vores KMaaS produkt.

The commercial success of our KMaaS product depends on two factors: our ability to differentiate our pure-cloud
Key Management as a Service (KMaaS) product from existing alternatives that rely on dedicated servers and
appliances or low-grade software-only products; and our ability to attract go-to-market partners and to create

early adopters and champions of our KMaaS product.

I marts 2016 blev Ahmet Tuncay, med base i Californien, udnavnt til administrerende direkter af Sepiors
bestyrelse med det forméal at fremme Sepiors kunde- og partnerskabsaktiviteter samt at forfolge
strategiske muligheder og tiltraekke ny kapital til virksomheden.

During March of 2016, Ahmet Tuncay, based in California, was appointed Chief Executive Officer by Sepior’s
Board of Directors to drive Sepior’s customer and partnership activities as well as to pursue strategic options and

new equity capital for the company.
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Ledelsesberetning
Management's review

En raekke forbrugsbaserede KMS lgsninger distribueret via cloud computing er blevet tilgengelige fra
veletablerede akterer i 2016, herunder forbedrede udgaver af Amazon AWS CloudHSM, Microsoft
Azure Key Vault, Gemalto SafeNet Key Secure og de utallige cloud baserede sikkerhedslasninger, der
hevdes at have lignende funktionalitet. Konkurrencen har @ndret sig markant i 2016 og markedet
domineres nu af meget markante tjenesteudbydere.

A number of consumption based cloud-delivered KMS solutions have become available from established players
during 2016, including improved versions of Amazon AWS CloudHSM, Microsoft Azure Key Vault, Gemalto
SafeNet Key Secure, and the many dozens of cloud security gateway companies that claim similar functionality. The
competitive landscape has changed dramatically in 2016 and is now dominated by very significant service

providers.

Sepiors vision er at gere det muligt for alle virksomheder uanset storrelse at beskytte deres folsomme
data i "skyen" sikkert og omkostningseffektivt. Vores KMaaS produkt har i dag en unik position i
markedet ved dets evne til at levere kryptografisk Key Management som en service uden behov for nogen
root-of-trust udstyr eller behov for at stole p& den enkelte cloud service leverander.

Sepior’s vision is to allow any business of any size to afford a commercial grade key management system to protect
their sensitive data in the public cloud. Our KMaaS remains unique in the marketplace today in its ability to deliver
cryptographic key management as a service without the need for any root-of-trust appliances nor the need to trust

any single cloud service provider.

Markedsfaktorerne for KMaaS omfatter oget brug af forbrugsbaserede cloud-tjenester til forbedret OPEX
og CAPEX, ma&ngden og typen af data, der lagres i skyen, nye anvendelsesmuligheder som IOT og
block-chain, tilsynsmyndigheders krav til datasikkerhed og de stadigt mere sofistikerede angreb begéet af
ondsindede akterer imod offentlige cloud-tjenester samt nationale overvagningsprogrammer.

The market drivers for KMaaS include increasing adoption of consumption based cloud services for improved
OPEX and CAPEX, the shift in the amount and type of data being stored in the cloud, new use cases such as IoT
and block-chain, regulator-mandated requirements for data protection, and increasingly sophisticated attacks

against public cloud services by malicious actors and nation-state surveillance programs.

Vores markedstilgang er baseret pa at benytte det veludviklede cloud-baserede omrade, som primart
findes i USA og til en vis grad i EU i dag. Denne tilgang sikrer optimal udnyttelse for XaaS players,
cloud tjenesteudbydere (CSPs), Managed Service Providers (MSPs) og hostingudbydere (HSPs). Disse
partnere vil levere Sepior KMaaS-lgnsingen til slutbrugerne.

Our go-to-market approach is based on leveraging the well-developed cloud services channel that exists primarily
in the US and to some extent in the EU today. This channel centric approach leverages XaaS players, cloud service
providers (CSPs), Managed Service Providers (MSPs), and hosting service providers (HSPs). These partners will

deliver the Sepior KMaasS solution to end-users.
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Ledelsesberetning
Management's review

Vi finder det vigtigt at blive kendt og at levere nem adgang til vores losninger pa markeder, hvor der er
storst sandsynlighed for opmarksomhed, indflydelsesrige personer og investorer som tror pa vores
KMaaS-lgsning. Som foelge heraf har vore forretningsudvikling og marketingaktiviteter primeert veeret i
omrader, hvor vores fremtidige kunder og partnere er at finde.

It is necessary for us to become known and provide easy access to our solutions in markets where significant early
adoption is most likely to occur and where we can find influencers and investors who believe in our KMaaS
solution. As a result, our business development and marketing activities have been primarily in regions where our

prospective customers and partners are located.

Indenfor omradet beskyttet intellektuel ejendomsret, er vores centrale patent som omfatter anvendelse af
distribueret kryptografi (MPC) til realisering af den virtuelle KMS blevet udgivet, mens et andet patent
er under godkendelse. Vi har flere potentielle nye produkter vedrerende lignende opfindelser, som vi vil
forfolge og som vi forventer at opna patent pa.

In the area of protected intellectual property, our essential patent covering the application of threshold MPC to
realize a virtual KMS has been published while another patent covering the use of MPC for authentication has been
filed. We have a pipeline of related inventions that are good candidates for further patents and we will pursue them

opportunistically.

I 2017 og frem vil vores prioritet veere at opbygge nye kunderelationer ligesom partnerskaber med
yderligere cloud-virksomhed og finansiering, samtidig med at KMaaS' generelle funktionalitet forbedres.
Anvendelsesmulighederne for vores KMaaS product bliver mere overbevisende dag for dag, og hele
vores team er engageret i arbejdet med at gere Sepior til en kommerciel succes.

Looking forward to 2017 and beyond, our priorities remain new customer creation, building strategic partnerships
with complementary cloud businesses, and new funding, while improving the overall functionality of KMaaS. Use-
cases for our KMaaS product are becoming more compelling each day and our entire team is committed to make

Sepior a commercial success.

10
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note

Bruttofortjeneste
Gross profit

1 Personaleomkostninger
Staff costs

Resultat for finansielle poster
Results before net financials

Andre finansielle indtagter

Other financial income
@vrige finansielle omkostninger
Other financial costs

Resultat for skat
Results before tax

2 Skat af arets resultat

Tax on ordinary results

Arets resultat
Results for the year

Forslag til resultatdisponering:
Proposed distribution of the results:

Overfores til overfort resultat
Allocated to results brought forward
Disponeret fra overfort resultat
Allocated from results brought forward

Disponeret i alt
Distribution in total

2016 2015
377.176 -587.363
-395.708 -68.323
-18.532 -655.686
1.024 1.585
_173.456 -123.440
~190.964 777.541
221.525 34.150
30.561 743391
30.561 0

0 743391

30.561 -743.391
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2016

2015

Anleegsaktiver
Fixed assets

3 Udviklingsprojekter under udferelse

Development projects in progress and prepayments for intangible
fixed assets 2.395.540

3.402.472

Immaterielle anleegsaktiver i alt
Intangible fixed assets in total 2.395.540

3.402.472

Deposita
Deposits 60.817

59.807

Finansielle anlaegsaktiver i alt
Financial fixed assets in total 60.817

59.807

Anlzegsaktiver i alt
Fixed assets in total 2.456.357

3.462.279

Omszaetningsaktiver
Current assets

Andre tilgodehavender
Other debtors 1.771.498
Periodeafgransningsposter

Accrued income and deferred expenses 0

84.440

51.393

Tilgodehavender i alt
Debtors in total 1.771.498

135.833

Likvide beholdninger
Available funds 1.133.117

195.439

Omszetningsaktiver i alt
Current assets in total 2.904.615

331.272

Aktiver i alt
Assets in total 5.360.972

3.793.551
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2016 2015 A

Egenkapital
Equity

4 Virksomhedskapital

Contributed capital 109.594 107.839
5 Overkurs ved emission

Share premium account 0 0
6 Overfort resultat

Results brought forward 1.472.839 1.246.573

Egenkapital i alt

Equity in total 1.582.433 1.354.412

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat

Provisions for deferred tax 527.019 345.797
Hensatte forpligtelser i alt

Provisions in total 527.019 345.797
Geldsforpligtelser

Liabilities
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2016 2015

7 Geldsforpligtelser

Liabilities 1.227.495 1.309.569
Geeld til pengeinstitutter

Bank debts 78.772 33.852
Leveranderer af varer og tjenesteydelser

Trade creditors 85.143 95.698
Anden geld

Other debts 1.860.110 654.223
Kortfristede geeldsforpligtelser i alt

Short-term liabilities in total 3.251.520 2.093.342

Geeldsforpligtelser i alt
Liabilities in total 3.251.520 2.093.342

Passiver i alt
Equity and liabilities in total 5.360.972 3.793.551

8 Eventualposter

Contingencies
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Noter
Notes

All amounts in DKK.

2016 2015
1.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 6.110.610 1.249.885
Pensioner
Pension costs 0 81.600
Andre omkostninger til social sikring
Other costs for social security 46.124 9.885
Personaleomkostninger i gvrigt
Other staff costs -5.761.026 -1.273.047
395.708 68.323
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 8 6
2. Skat af arets resultat
Tax on ordinary results
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 181.222 388.013
Refunderet skattekredit
Other taxes -402.747 -422.163
-221.525 -34.150
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Noter

Notes

All amounts in DKK.

3.  Udviklingsprojekter under udferelse
Development projects in progress and prepayments for intangible
fixed assets

Kostpris 1. januar 2016

Cost 1 January 2016 3.402.472 1.688.653
Tilgang i arets lob
Additions during the year 0 1.713.819
Afgang i arets lob
Disposals during the year -1.006.932 0

Kostpris 31. december 2016
Cost 31 December 2016 2.395.540 3.402.472

Regnskabsmezessig veerdi 31. december 2016
Book value 31 December 2016 2.395.540 3.402.472

4.  Virksomhedskapital

Contributed capital

Virksomhedskapital 1. januar 2016

Contributed capital 1 January 2016 107.839 107.839

Kontant kapitaludvidelse

Cash capital increase 1.755 0
109.594 107.839

Anpartskapitalen bestar af A-anparter kr. 80.000 og B-anparter kr. 29.594

The share capital consists of A shares, with a nominal value of DKK 80.000 and B shares, with a nominal
value of DKK 29.594.

Der har indenfor de seneste 5 ar varet folgende bevagelser pa virksomhedskapitalen:

Den 21.08.2013 er der foretaget kontant kapitalforhgjelse nominelt kr. 16.702 til kurs 11.250
Den 29.01.2015 er der foretaget kontant kapitalforhgjelse nominelt kr. 11.137 til kurs 11.250
Den 16.03.2016 er der foretaget kontant kapitalforhejelse nominelt kr. 1.755 til kurs 11.250
Within the past five years there has been movements in contributed capital as follows:

21.08.2013: Cash capital increase nominal DKK 16.702, at a price of 11.250

29.01.2015: Cash capital increase nominal DKK 11.137, at a price of 11.250

16.03.2016: Cash capital increase nominal DKK 1.755, at at price of 11.250
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Noter
Notes

All amounts in DKK.

31/12 2016 31/12 2015
5.  Overkurs ved emission
Share premium account
Arets overkurs ved emission
Share premium account, opening account 195.705 1.241.663
Overkurs overfort til overfort resultat
Share premium account for the year -195.705 -1.241.663
0 0
6.  Overfort resultat
Results brought forward
Overfort resultat 1. januar 2016
Results brought forward 1 January 2016 1.246.573 748.301
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 30.561 -743.391
Overfort overkurs ved emission
Share premium account brought forward 195.705 1.241.663
1.472.839 1.246.573
7.  Geldsforpligtelser
Liabilities
Restgzeld
Afdrag efter 5 ar Gzld i alt Gzld i alt
forste &r  Outstanding debt 31/12 2016 31/12 2015
Instalments after Debt in total Debt in total
first year 5 years 31 Dec 2016 31 Dec 2015
Konvertible og
udbyttegivende gaeldsbreve
Convertible and profit-sharing
debt instruments 1.227.495 0 1.227.495 1.309.569
1.227.495 0 1.227.495 1.309.569
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Noter

Notes

All amounts in DKK.

8. Eventualposter
Contingencies

Eventualaktiver
Contingent assets

Selskabet har et skattemassigt underskud t.kr. 225 som ikke er indregnet i balancen.

The company has a tax loss of tDKK 225, which is not recognised in the balance sheet.

Eventualforpligtelser

Contingent liabilities

Selskabet har pr. 31. december 2016 huslejeforpligtelser t.kr. 122 svarende til en opsigelsesperiode
pa 6 maneder.

As per 31 December 2016, the company has rent liabilities of tDKK 122, corresponding to a notice period of

6 months.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Sepior ApS er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for en
klasse B-virksomhed. Herudover har virksomheden valgt at folge enkelte regler for klasse C-virksomhe-
der.

The annual report for Sepior ApS is presented in accordance with those regulations of the Danish Financial
Statements Act concerning companies identified as class B enterprises. Furthermore, the company has chosen to

comply with some of the rules applying for class C enterprises.

Arsrapporten er aflagt efter ssmme regnskabspraksis som sidste &r og aflagges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopgerelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes vaerdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageforsler som folge af endrede
regnskabsmaessige skon af belab, der tidligere har vearet indregnet i resultatopgerelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil fraga sel-
skabet, og forpligtelsens vaerdi kan méles palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten aflegges, og som vedrarer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste
Gross profit
Bruttofortjeneste indeholder eksterne omkostninger.

The gross profit comprises external costs.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler og udvikling.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, and

development costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter len og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members. Staff costs are less public reimbursements.

Finansielle indteegter og omkostninger

Net financials

Finansielle indtegter og omkostninger indeholder renter. Finansielle indtegter og omkostninger indreg-
nes i resultatopgerelsen med de beleb, der vedrerer regnskabsaret.

Net financials comprise interest, realised and unrealised capital gains and losses concerning financial assets and
liabilities, amortisation of financial assets and liabilities, additions and reimbursements under the Danish tax
prepayment scheme, etc. Financial income and expenses are recognised in the profit and loss account with the

amounts that concerns the financial year.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestér af &rets aktuelle selskabsskat og @&ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfores til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte i egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Immaterielle anleegsaktiver

Intangible fixed assets

Udviklingsprojekter, patenter og licenser

Development projects, patents, and licences

Udviklingsomkostninger omfatter blandt andet lenninger og gager samt afskrivninger, der direkte og in-
direkte kan henfores til udviklingsaktiviteter. 4

Development costs comprise e.g. salaries, wages, and amortisation which directly and indirectly refer to the

development activities.

Udviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske gennemforlighed, til-
streekkelige ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed i virksomheden kan
pavises, og hvor det er hensigten at fremstille, markedsfere eller anvende projektet, indregnes som imma-
terielle anlaegsaktiver, safremt kostprisen kan opgeres palideligt, og der er tilstreekkelig sikkerhed for, at
den fremtidige indtjening kan dakke produktions-, salgs- og administrationsomkostninger. @vrige udvik-
lingsomkostninger indregnes i resultatopgerelsen, efterhanden som omkostningerne afholdes.

Clearly defined and identifiable development projects are recognised as intangible fixed assets provided that the
technical feasibility, sufficient resources, and a potential market or a development opportunity can be demonstrated,
and provided that it is the intention to produce, market or utilise the project. It is, however, a condition that the cost
can be calculated reliably and that a sufficiently high degree of certainty indicates that future earnings will cover
the costs for production, sales, and administration. Other development costs are recognised in the profit and loss

account concurrently with their realisation.

Udviklingsomkostninger, der er indregnet i balancen, males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.
Development costs recognised in the balance sheet are measured at cost with deduction of accrued depreciation

and writedown.

Efter feerdiggerelsen af udviklingsarbejdet afskrives aktiverede udviklingsomkostninger linezrt over den
vurderede skonomiske brugstid. Afskrivningsperioden udger seedvanligvis 10 &r.
After completion of the development work, capitalised development costs are amortised on a straight line basis over

the estimated financial useful life. Usually, the amortisation period is 10 years.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvardien med henblik pa at imedegé forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.
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Anvendt regnskabspraksis
Accounting policies used

Periodeafgraensningsposter

Accrued income and deferred expenses

Periodeafgraensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrerende
efterfolgende regnskabsar.

Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestdender i pengeinstitutter.
Available funds comprise cash at bank and in hand.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belab, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income fof the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmassig og skattemassig veerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes udlest som aktuel skat.
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet

date and prevailing when the deferred tax is expected to be released as current tax.

Geeldsforpligtelser
Liabilities
Andre geldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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