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Ledelsespategning
Statement by Management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2016 for Risk Intelligence ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at &rsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2016 og resulta-
tet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2016.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles il generalforsamlingens
godkendelse.

Vedbaek, den 22. juni 2017
Vedbeek, 22 June 2017
Direktion

ive Bo

Exec

Hans Tino Hansen

Baker Tilly

Risk Intelligence ApS

Today, the Executive Board has discussed and
approved the annual report of Risk Intelligence
ApS for the financial year 1 January - 31
December 2016.

The annual report has been 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 2016 and of the results of the the
Company's operations for the financial year 1
January - 31 December 2016.

In my opinion, Management's review includes a
fair review of the matters dealt with in the
Management's review

We recommend the adoption of the annual report
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
2016, der omfatter resultatopgarelse, balance, eg-
enkapitalopgerelse, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet. Vi er uaf-
heaengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er geelden-
de i Danmark, ligesom vi har opfyldt vores @vrige e-
tiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbe-
vis er tilstraekkeligt og egnet som grundlag for vo-
res konklusion.

Vasentlig usikkerhed vedrerende fortsat
drift

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 2016, which comprise an income sta-
tement, balance sheet, statement of changes in e-
quity, notes and summary of significant accounting
policies, including a summary of significant accoun-
ting 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 2016 and of the results of the Com-
pany's operations for the financial year 1 January -
31 December 2016 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the “Auditor's Re-
sponsibilities for the Audit of the financial
statements” section of our report. We are indepen-
dent of the company in accordance with the Inter-
national Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements ap-
plicable in Denmark, and we have fulfilled our oth-
er 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.

Material Uncertainty Related to Going
Concern



Risk Intelligence ApS

Den uafhangige revisors revisionspategning
Independent auditor’s report

Uden at modificere vores konklusion skal vi oplyse, ~Whiteout modifying our opinion, we inform that the

at selskabets likviditet er anstrengt. Der henvises company has a strained liquidity. We refer to note
til note 1 i arsregnskabet, for ledelsens omtale af 1 in the accounts for the management’s description
selskabets evne til at fortseette driften. of the company’s ability to continue its operations

on a going concern basis.

Baker Tilly 3



Risk Intelligence ApS

Den uafhzaengige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som led-
elsen anser for ngdvendig for at udarbejde et ars-
regnskab uden vessentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften; at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant; samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gore det-
te.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentiig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som faelge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer p& grund-
lag af arsregnskabet.

Baker Tilly

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 State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepa-
ration of Financial Statements that are free from

material misstatement, whether due to fraud or er-
ror.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern, disclosing,
as applicable, matters related tc going concern
and using the going concern basis of accounting in
preparing the Financial Statements unless Manage-
ment 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 who-
le are free from material misstatement, whether
due to fraud or error, and to issue an auditor’s re-
port that includes our opinion. Reasonable assuran-
ce is a high level of assurance, but is not a guaran-
tee that an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indivi-
dually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these Financial State-
ments



Risk Intelligence ApS

Den uafhaengige revisors revisionspategning

Independent auditor’s report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gesldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for vo-
res konklusion. Risikoen for ikke at opdage vae-
sentlig fejlinformation forarsaget af besvigelser
er hgjere end ved veesentlig fejlinformation for-
arsaget af fejl, idet besvigelser kan omfatte sam-
mensveergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsideszsttelse af in-
tern kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

e 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 ri-
melige.

Baker Tilly

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 au-
dit. We also:

¢ lIdentify and assess the risks of material missta-
tement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obta-
in audit evidence that is sufficient and appropri-
ate to provide a basis for our opinion. The risk
of not detecting a material misstatement resul-
ting from fraud is higher than for one resulting
from error as fraud may invoive collusion, forge-
ry, intentional omissions, misrepresentations, or
the override of internal control.

» Obtain an understanding of internai controi reie-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

» Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accoun-
ting estimates and related disclosures made by
Management.



Risk Intelligence ApS

Den uafhzengige revisors revisionspategning

Independent auditor’s report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnéede revisionsbevis er
veesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vassentlig usikker-
hed, skal vi i vores revisionspategning gare op-
maerksom pé oplysninger herom i arsregnskab-
et eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke laeng-
ere kan fortseette driften.

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 overste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaeessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetning-
en.

Baker Tilly

e Conclude on the appropriateness of Manage-
ment’'s use of the going concern basis of ac-
counting 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 at-
tention in our auditor’'s report to the related dis-
closures in the Financial Statements or, if such
disclosures are inadequate, to modify our opini-
on. Our conclusions are based on the audit evi-
dence obtained up to the date of our auditor's
report. iHowever, 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 disciosures, and whether the Financial Sta-
tements represent the underlying transactions
and events in a manner that gives a true and fa-
ir view.

We communicate with those charged with gover-
nance regarding, among other matters, the plan-
ned 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 Management’s Review

Management is responsible for Management's Re-
view.

Our opinion on the Financial Statements does not
cover ivianagement's Review, and we do not ex-
press any form of assurance conclusion thereon.
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Den uafhaengige revisors revisionspategning

Independent auditor’s report

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vassentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
teise, at ledeisesberetningen er i overensstemmei-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har ik-
ke fundet vaesentlig fejlinformation i ledelsesberet-
ningen.

Kgbenhavn, den 22. juni 2017
Kabenhavn, 22 June 2017

Baker Tilly Denmark
Godkendt Revisionspartnerselskab
CVR-nr. 352576 91

CVR-no.
V

Henrik Ulvsgaard
statsautoriseret revisor

Baker Tilly

In connection with our audit of the Financial State-
ments, our responsibility is to read Management'’s
Review and, in doing so, consider whether Man-
agement’s Review is materially inconsistent with
the Financial Statements or our knowledge obtain-
ed during the audit, or otherwise appears to be ma-
terially misstated.

Moreover, it is our responsibility to consider whet-
her Management’s Review provides the informati-
on required under the Danish Financial Statements
Act.

Based on the work we have performed, we conclu-
de that Management’'s Review is in accordance
with the Financial Statements and has been prepa-
red in accordance with the requirements of the Da-
nish Financial Statement Act. We did not identify
any material misstatement of Management’s Revi-
ew.
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Selskabsoplysninger

Company details
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Domicile:

Direktion Hans Tino Hansen

Executive Board

Revision Baker Tilly Denmark

Auditors Godkendt Revisionspartnerselskab

Poul Bundgaards vej 1,1. 1
2500 Kgbenhavn
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Hovedaktiviteten er analyse og konsulenttjenester
omkring sikkerhed for internationale virksomheder
og besleegtet virksomhed.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2016 udviser et
underskud pa kr. 39.287, og selskabets balance pr.
31. december 2016 udviser en egenkapital pa kr.
539.604.

Risk Intelligence har haft et tilfredsstillende 2016 i
forhold til udviklingen af relationerne til kunder og
et forvenieligt resultat for aret.

Aret har baret preeg af det vanskelige marked for
bade shipping savel som offshore, olie og gas og
derfor har der ikke veeret den forventede veekst i
omseetning og resultat. | forhold til konkurrenter i
markedet har Risk Intelligence dog klaret sig
forholdsvis bedre og fastholdt omseetningen og
realiseret et mindre tab.

| forbindelse med den fortsatte udvikling af
selskabet og for at ivaerksaette flere vaekstinitiativer
har ledende aktionaerer ydet et ansvarligt lan i
slutningen af 2016 og samtidigt har Veekstfonden
og Risk Intelligence indgaet en aftale om langsigtet
finansiering, der er blevet gennemfart i januar
2017.

Forventningerne til 2017 er at Risk Intelligence
med den nye finansielle situation kan opna bade
vaekst i omsaetning og resultat.

Som fglge heraf, samt ledelsens forventninger til
resultatet for 2017 afleegges arsregnskabet under
forudseetning om fortsat drift.

Baker Tilly

Risk Intelligence ApS

Core 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 DKK 39.287,
and the balance sheet at 31 December 2016
showes equity of DKK 539.604.

Risk Intelligence has had a satisfactory 2016 in
terms of development of client relations and an
expected loss.

The year has been marked by a difficult market
both within shipping as well as in offshore, oil and
gas. Therefore, the expected growth in both
revenues and result did not happen. Within the
intelligence market Risk Intelligence did better in
relative terms than its competitors and maintained
same turnover and a minor loss.

As part of the continued development of the
company and in order to initiate further growth a
group of leading shareholders has issued a long
term convertible loan at the end of 2016 and at the
same time Risk Intelligence and the Danish Growth
Fund has agreed to long term funding, which was
effectuated in January 2017.

The expectation for 2017 is that Risk Intelligence
with the new funding will achieve growth both in
turnover and profit.

On this basis, Management finds it reasonable to
present the annual report on a going concern
basis.



Ledelsesberetning
Management's review

Begivenheder efter regnskabsarets afslutning

Selskabet har efter regnskabsarets afslutning
indgaet laneaftale med veekstfonden om lan af
DKK 2,5 mio. Det er vores forventning at den
forbedrede finansielle situation i 2017 vil gere
selskabet i stand til at opna veekst i bade
omseetning og resultat.

Foruden ovenstdende begivenhed, er der efter
regnskabsarets afslutning ikke indtruffet
begivenheder, som veesentligt vil kunne pévirke
selskabets finansielle stilling.

Baker Tilly

Risk Intelligence ApS

Post balance sheet events

The company has post the balance sheet date
been granted a loan of DKK 2,5 mio by the Danish
Growth Fund. It's our expectations that the
improved financial position in 2017 will enable the
Company to achieve growth in turnover and profit.

Besides from the event descriped above, no
additional events have occurred after the balance
sheet date which could significantly affect the
company's financial position.

10



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

Risk Intelligence ApS

Note 2016 2015
kr. kr.

Nettoomsaetning 10.032.335 10.142.241
Revenue
Andre eksterne omkostninger -3.262.556 -3.323.490
Other external costs
Bruttoresultat 6.769.779 6.818.751
Gross profit
Personaleomkostninger 2 -6.409.569 -5.848.765
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 360.210 969.986
Earnings Before Interest Taxes Depreciation and Amortization
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -549.644 -463.660
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -189.434 506.326
Earnnings Before Interst and Taxes
Finansielle indtesgter 360.984 347.547
Financial income
Finansielle omkostninger -207.298 -226.519
Financial costs
Resultat for skat -35.748 627.354
Profit/loss before tax
Skat af arets resultat 3 -3.539 -167.454
Tax on profit/loss for the year
Arets resultat -39.287 459.900
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -39.287 455.500
Retained earnings

-39.287 459.900

Baker Tilly
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Feerdiggjorte udviklings-projekter
Completed development projects

Udviklingsprojekter under udfgrelse
Development projects in progress

Immaterielle anlegsaktiver
Intangible assets

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

Materielle anlegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Andre tilgodehavender

Other receivables

Finansielle anlagsaktiver
Fixed asset investments

Anlagsaktiver i alt

Total fixed assets

Baker Tilly

Risk Intelligence ApS

Note 2016 2015

kr. kr.
2.809.141 2.793.476
385.311 0
4 3.194.452 2.793.476
13.127 19.137
5 13.127 19.137
6 274.000 274.000
54.222 53.074
328.222 327.074
3.535.801 3.139.687

12



Balance 31. december (Fortsat)

Balance sheet 31 December (Continued)

Aktiver
Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Selskabsskat

Corporation tax

Periodeafgraensningsposter
Prepayments

Tiigodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omseatningsaktiver i alt

Current assets total

Aktiver i alt
Assets total

Baker Tilly

Risk Intelligence ApS

Note 2016 2015
kr. kr.

2.094.824 1.426.107
48.818 10.022
18.990 0
107.432 47.818
17.775 57.910
2.287.839 1.541.857
93.788 2.390
2.381.627 1.544.247
5.917.428 4.683.934
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Reserve for udviklingsomkostninger
Reserve for cost of development

Overfart resultat
Retained earnings
Egenkapital
Total equity

Henseettelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt

Total provisions

Ansvarlig lanekapital
Subordinate loan capital

Langfristede gaeldsforpligtelser
Long-term debt

Leverandgrer af varer og tjienesteydelser
Trade payables

Geeld il tilknyttede virksomheder
Payables to subsidiaries

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Anden geeld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede gzeldsforpligtelser
Short-term debt

Galdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Baker Tilly

Risk Intelligence ApS

Note 2016 2015
kr. kr.
146.580 146.580
731.602 0
-338.578 432.312
7 539.604 578.892
513.727 402.756
513.727 402.756
1.000.000 0
8 1.000.000 0
190.880 672.517
222.930 269.022
0 533.985
3.264.392 1.937.643
185.895 289.119
3.864.097 3.702.286
4.864.097 3.702.286
5.917.428 4.683.934
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Risk Intelligence ApS

Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Note 2016 2015
kr. kr.
Passiver
Liabilities and equity
Usikkerhed om fortsat drift (going concern) 1
Uncertainty about the continued operation (going concern)
Leje og leasingforpligtelser 9
Rental agreements and lease commitments
Pantsaetninger og sikkerhedsstillelser 10

Charges and securities

Baker Tilly 15




Egenkapitalopgerelse
Equity

Egenkapital 1. januar

Equity at 1 January
Overfarsler, reserver
Transfers, reserves

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December

Baker Tilly

Reserve for

Risk Intelligence ApS

udviklingsomko Overfart
Selskabskapital stninger resultat | alt
Share capital Reserve for cost of Retained earnings Total
development
kr. kr. kr. kr.

146.580 0 432.311 578.891
0 731.602 -731.602 0
0 0 -39.287 -39.287
146.580 731.602 -338.578 539.604
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Risk Intelligence ApS

Noter til arsrapporten
Notes to the Annual Report

1 Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Risk Intelligence har haft et tilfredsstillende 2016 i forhold til udviklingen af relationerne til kunder og et
forventeligt resultat for aret.

Aret har béaret praeg af det vanskelige marked for bade shipping sével som offshore, olie og gas og derfor
har der ikke vaeret den forventede vaekst i omsaetning og resultat. | forhold til konkurrenter i markedet har
Risk Intelligence dog klaret sig forholdsvis bedre og fastholdt omsaetnings og realiseret et mindre tab.

I forbindelse med den fortsatte udvikling af selskabet og for at ivaerksaette flere veekstinitiativer har
ledende aktionaerer ydet et ansvarligt 1an i slutningen af 2016 og samtidigt har Vaekstfonden og Risk

Intelligence indgaet en aftale om langsigtet finansiering, der er blevet gennemfart i januar 2017.

Forventningerne til 2017 er at Risk Intelligence med den nye finansielle situation kan opna bade vaekst i
omseaetning og resultat.

Som felge heraf, samt ledelsens forventninger til resultatet for 2017 afleegges arsregnskabet under
forudsaetning om fortsat drift.

Risk Intelligence has had a satisfactory 2016 in terms of development of client relations and an expected loss for the fiscal year..
The year has been marked by a difficult market both within shipping as well as in offshore, oil and gas. Therefore, the expected
growth in both revenues and result did not happen. Within the intelligence market Risk Intelligence did better in relative terms than
its competitors and maintained same turnover and a minor loss.

As part of the continued development of the company and in order to initiate further growth a group of leading shareholders has
issued a long term convertible loan at the end of 2016 and at the same time Risk Intelligence and the Danish Growth Fund has
agreed to long term funding, which was effectuated in January 2017.

The expectation for 2017 is that Risk Intelligence with the new funding will achieve growth both in turnover and profit.

On this basis, Management finds it reasonable to present the annual report on a going concern basis.

Baker Tilly 17



Risk Intelligence ApS

Noter til arsrapporten
Notes to the Annual Report

2016 2015
kr. kr.
2 Personaleomkostninger

Staff costs
L@nninger 6.018.605 5.588.701
Wages and salaries
Pensioner 291.277 180.540
Pensions
Andre omkostninger til social sikring 42.312 33.639
Other social security costs
Andre personaleomkostninger 57.375 45.885
Other staff costs

6.409.569 5.848.765
Gennemsnitligt antal beskaeftigede medarbejdere 9 9
Average number of employees

3 Skat af arets resuitat
Tax on profit/loss for the year
Arets aktuelle skat -107.432 -47.818
Current tax for the year
Arets udskudte skat 110.971 219.356
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar 0 -4.084
Adjustment of tax concerning previous years
3.539 167.454
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Noter til arsrapporten
Notes to the Annual Report

4 Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
at 1 January

Tilgang i arets lab
Additions for the year

Kostpris 31. december
at 31 December

Af- og nedskrivninger 1. januar

Impairment losses and amortisation at 1 January
Arets afskrivninger

Depreciation for the year

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

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Baker Tilly

Risk Intelligence ApS

Feerdiggjorte  Udviklingsproje
udviklings- kter under
projekter udfgrelse
Completed Development
development projects in progress
projects
kr. kr.
5.225.775 0
559.299 385.311
5.785.074 385.311
2.432.299 0
543.634 0
2.875.933 0
2.809.141 385.311
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Risk Intelligence ApS

Noter til arsrapporten
Notes to the Annual Report

5 Materielle anlaegsaktiver
Tangible assets

Andre anlzeg,

driftsmateriel

og inventar

Andre anlaeg, drifts-

materiel og inventar
kr.

Kostpris 1. januar 50.455
Cost at 1 January

Kostpris 31. december 50.455
Cost at 31 December

Af- og nedskrivninger 1. januar 31.318
Impairment losses and depreciation at 1 January
Arets afskrivninger 6.010

Depreciation for the year

Af- og nedskrivninger 31. december 37.328

Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december 13.127
Carrying amount at 31 December

Baker Tilly 20



Noter til arsrapporten
Notes to the Annual Report

Risk Intelligence ApS

2016 2015
kr. kr.
6 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
Regnskabsmaessig veerdi 31. december 274.000 274.000
Carrying amount at 31 December
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted ejerandel
Name Place of registered office Votes and
ownership
Custos ApS Vedbaek 100%
Baker Tilly 21



Noter til arsrapporten
Notes to the Annual Report

7 Egenkapital
Equity

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

2016

Risk Intelligence ApS

2015 2014 2013 2012
kr. kr. kr. kr. kr.
Selskabskapital 1.
januar 146.580 146.580 134.855 134.855
Share capital at 1 January
Tilgang i aret 0 0 11.725 0
Additions for the year
Selskabskapital 146.580 146.580 146.580 134.855
Share capital
8 Langfristede gzldsforpligtelser
Long term debt
Geeld Geeld Afdrag Restgeeld
1. januar 31. december neeste 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 0 1.000.000 0
Subordinate loan capital
0 1.000.000 0

Lanet tilbagebetales i 2019 eller senere.
The loan will be repaid in 2019 or later.

Baker Tilly
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Risk Intelligence ApS

Noter til arsrapporten
Notes to the Annual Report

2016 2015
kr. kr.

9 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 0 32.216
Within 1 year

0 32.216

10 Pantsatninger 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. 5.118.
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 5.118k.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Risk Intelligence ApS for 2016 er
aflagt i overensstemmelse med &arsregnskabslov-
ens bestemmelser for virksomheder i regnskabs-
klasse B med tilvalg af hajere klasse.

Den anvendte regnskabspraksis er usendret i for-
hold til sidste ar.

Arsrapporten for 2016 er aflagt i kr.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter, i takt
med at de indtjenes. Herudover indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige @konomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males palide-
ligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost
nedenfor.

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.

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's 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's and the value of the
liability can be measured reliably.

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.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opgares som oprindelig kostpris med fradrag
af eventuelle afdrag samt tilleeg/fradrag af den ak-
kumulerede amortisering af forskellen mellem kost-
pris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Nettoomsatning

Indteegter indregnes i resultatopgarelsen, hvis ri-
si-koovergang, normalt ved levering til kaber, har
fundet sted, og hvis indtaegten kan opgares
palideligt og forventes modtaget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer, operationelle leasingomkost-
ninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
mcdtagne godtgerelser fra offentlige myndigheder.

Baker Tilly

Risk Intelligence ApS

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

Revenue 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.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indeholder
renter, Kkursgevinster og -tab vedrgrende
veerdipapirer, geeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tilleeg og godtgerelser under
acontoskatteordningen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle sel-
skabsskat og eendring i udskudt skat - herunder
som felge af eendring i skattesats - indregnes i
resultatopgerelsen med den del, der kan henferes
arets resultat, og direkte i egenkapitalen med den
del, der kan henferes til posteringer direkte i
egenkapitalen..

Balancen

Immaterielle anlaegsaktiver

Udviklingsomkostninger omfatter omkostninger, ga-
ger og afskrivninger, der direkte og indirekte kan
henfares til udviklingsaktiviteter.

Udviklingsprojekter, der er indregnet i balancen,
males til kostpris med fradrag af akkumulerede af-
0g nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskri-
ves udviklingsomkostninger linesert over den vurde-
rede gkonomiske brugstid. Afskrivningsperioden
udger saedvanligvis 7 ar.

Baker Tilly

Risk Intelligence ApS

Financial income and expenses

Financial income and expenses include interest,
financial expenses in respect of finance leases,
realised and unrealised exchange adjustments,
price adjustment of securities, amortisation of
mortgage loans as well as extra payments and
repayment under the onaccount taxation scheme.

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

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.

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 seven years.
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Anvendt regnskabspraksis
Accounting policies

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der af-
skrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug. For egne fremstil-
lede aktiver omfatter kostprisen direkte og indirekte
omkostninger til materialer, komponenter, underle-
verandgrer og ign.

Renteomkostninger pa lan optaget direkte til finansi-
ering af fremstilling af materielle anlaegsaktiver ind-
regnes i kostprisen over fremstillingsperioden. Alle
indirekte henfgrbare l&neomkostninger indregnes i
resultatopgarelsen.

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvis brugstid-
en pa de enkelte bestanddele er forskellig.

Der foretages lineere 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 indregnes i resultatopgerelsen
under andre driftsindteegter henholdsvis andre
driftsomkostninger.

Baker Tilly
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Tangible assets

Items of Tangible assets 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. Land is
not depreciated.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use. In the case of
assets of own construction, cost comprises direct
and indirect expenses for labour, materials, compo-
nents and sub-suppliers.

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 iives, the cost
is divided into separate parts,
depreciated separately.

which are

Depreciation is provided on a straight-line basis
over the expected useful life of the asset based on
the following expected useful lives:

5 ar
5 years
Gains or losses are recognised in the income

statement as other operating income or other
operating expenses, respectively.
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Anvendt regnskabspraksis
Accounting policies

Kapitalandele i dattervirksomheder og associe-
rede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder males til kostpris. | tilfeelde, hvor kost-
prisen overstiger nettorealisationsvaerdien, nedskri-
ves til denne lavere vaerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.

Udskudt skat males efier den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.
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Investments in subsidiaries and associates

Investment in subsidiaries and associates are
measured at cost. Where the cost exceeds the net
realisable value, the carrying amount is reduced to
such lower value.

Receivables

Receivables are measured at amortised cost.
Prepayments

Prepayments comprise costs incurred concerning
subsequent financial vears.

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 year, regulated tax from
previous years, and account payments.

Deferred income tax is measured using the ba-
lance sheet liability method in respect of temporary
differences arising between the tax bases of assets
and liabilities and their carrying amounts for financi-
al reporting purposes on the basis of the intended
use of the asset and settiement of the liability, re-
spectively.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere geeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat. | de tilfeelde, hvor
opggrelse af skatteveerdien kan foretages efter al-
ternative beskatningsregler, males udskudt skat pa
grundlag af den planlagte anvendelse af aktivet,
henholdsvis afvikling af forpligtelsen.

AEndring i udskudt skat, som fglge af eendringer i
skattesatser, indregnes i resultatopgarelsen.

Gaeldsforpligtelser

Geeldsforpligtelser, som omfatter gaeld til leverande-
rer, tilknyttede virksomheder samt anden gaeld, ma-
les til amortiseret kostpris, hvilket saedvanligvis sva-
rer til nominel veerdi.

Periodeafgransningsposter
Periodeafgreensningsposter omfatter modiagne

betalinger vedrgrende indteegter i de efterfalgende
ar.
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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 measured on the basis of the
intended use of the asset and settlement of the lia-
bility, respectively.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.
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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