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LEDELSESBERETNING 2012
MANAGEMENT'S REVIEW 2012

Hovedaktivitet .

Emperions aktiviteter bestar af design, integration og drift af
fnternet Protckol (IP) baserede kommunikationslgsninger ag
tilhgrende serviceydelser.

Kunderne er primeert internationale virksomheder og
organisationer med aktiviteter i Afrika, Meliemasten,
Skandinavien samt pa verdenshavene, Desuden leverer
koncernen specialiserede lgsninger inden for Voice-over-1P
samt til udvalgte kundesegmenter, sa som Danske forsvar,
INTERPOL, FN og nedhjelpsorganisationer som f.eks.
international Federation of Red Cross, flere FN
organisationer og IOM, i Supply Chain selskaber samt
generelt i den maritime sektor.

Ydelserne leveres primeert via satellit og bestar typisk af
kombinationer af bredbandsforbindelser, internet, VPN-
adgang, telefoni {VolP), videa og andre udelukkende IP-
baserede applikationer.

Emperion A/S' hovedaktivitet ligger i Danmark og i en
regional afdefing i Dubai, UAE.

Det samlede antal ansatte, eksklusive ikke-konsolideret
virksomhed i Afrika, udgar 27 ansatte.

Udviklingen i selskabets aktiviteter og skonomiske forhold

2012 har i hgj grad veere praeget af fortsat negative
prisudvikling pé en reekke markeder, iseer pa det afrikanske
marked, hvilket skyldes implementering af stadig flere
fibernet  samspil med stigende udbud af satellitkapacitet.
Emperion A/S har i lpbet af 2012 gennemfgrt fortsatte
tilpasninger af omkostnings-niveauet i Danmark og Dubaj,
herunder en veesentlig reduktion i
kapacitetsomkostningerne. Samtidig har der i Afrika vesret
afholdt en reekke starre engangsomkostninger til nedlukning
af en reekke forskellige aktiviteter i bl.a. Nigeria.

Ledelsen er ikke tilfreds med resultatet for 2012, men har
noteret, at der fra begyndelsen af 2013 igen er positiv drift i
selskabet. De allerede gennemfprte tilpasninger har en
seerdeles paositiv indflydelse pd de finansielle resultater efter
1. kvartal 2013, og ledelsens forventninger til 2. kvarta!
2013 er ligeledes en markant fremgang p& EBITDA i forhold
til samme periode i 2012.

Primary activities

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

Our customers are mainly international enterprises and
organisations with activities in Africa, the Middle East,
Scandinavio and on the high seas. In addition, the group
provides specialised solutions within VolP and to sefected
customer segments such as the Danish armed forces,
INTERPOL, the UN and relief agencies like, for example, the
International Federation of Red Cross, several UN
organisations and the IOM, to supply chain componies os
well as to the maritime sector in general.

The services are provided mostly by satellite and typically
consist of combinations of broadband connections,
Internet, VPN access, telephony (VoiP), video and other
exclusively IP-based applications.

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

The number of employees, excluding non-consolidated
activities in Africa, totals 27.

Development in the Company’s activities and finances

To a large extent, 2012 has been marked by a continued
negative price development in a number of markets,
especially in the African market, which is due to the
implementation of stilf more fibre networks together with
an increased supply of satellite capacity. During the course
of 2012, Emperion A/S has carried cut continued
adjustments of the level of expenditure in Denmark and
Dubai, including a substantial reduction in copacity costs.
At the same time, o number of non-recurring costs have
been incurred in Africa relating to the shut-down of
various activities in, for example, Nigeria.

The management is not satisfied with the resuits for 2012,
but has noted that from the beginning of 2013 the
company Is once again operating at a profit. The
adjustments already made have hod a very positive
influence on the financiul performance after the first
quarter of 2013, and the management's expectations to
the second quarter of 2073 are also strong EBITDA growth
compared to the same petiod jn 2012,
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LEDELSESBERETNING 2012, fortsat
MANAGEMENT'S REVIEW 2012, continued

Risici

De starste forretningsmaessige risici knytter sig til, at
selskabet opererer pa visse geografiske markeder, hvarpa der
er politiske og retssikkerhedsmassige risici. Derfor har
seiskabets bestyrelse truffet en reekke beslutninger med sigte
pé sa vidt muligt at eliminere eller minimere sadanne risici.
Som eksempler kan neevnes, at selskabet vil kreditforsikre
visse typer af kontrakter. Endvidere er der implementeret en
antikorruptionspolitik, geeldende for alle ansatte i selskabet.

Usikkerhed ved indregning og maling

Ved udarbejdelse af selskabets &rsrapport er der |
overensstemmelse med lovgivningens bestemmelser
foretaget en raekke regnskabsmaessige vurderinger og skan,
jeavnfar afsnittet herom under anvendt regnskabspraksis,
Sédanne skgn foretages ud fra forudsatninger, som ledelsen
anser for forsvariige og realistiske, men i sagens natur er
beheefiet med usikkerhed.

Begivenheder efter regnskabsérets afslutning
Der er fra balancedagen og frem til i dag ikke indiradt
forhold, som forrykker vurderingen af &rsrapporten.

| begyndelsen af 2013 har selskabet lukket en rakke nye
kontrakter, der virker understgttende for veekst i seiskabets
omsaetning samtidig med, at der fortsat realiseres
omkostninasbesparelser.

Den forventede udvikling

Emperion AfS forventer at styrke udviklingen for de
kerneaktiviteter, der udgar fra Danmark og Dubai samt
fortseette det dgede engagement hos eksisterende kunder
savel som hos nye kunder.

Selskabet har pr. 1. marts 2013 ansat en ny COQ, der tillige
besidder finansiel ekspertise.

Selskabet har per 1. maj 2013 vundet en stor kontrakt i
Midtesten med en samlet kontraktvaerdi pa ca. 7,6 milioner
danske kroner.

Emperion AfS investerer fortsat i udvikling af innovative
tienester, specielt p& voice-omradet, som nu udger ca 50%
af selskabets omseetning og deekningsbidrag.

The most severe commercial risks are linked to the fact
that the compony operates n certain geographical
markets with political risks and threats to the rule of law.
As a result, the company’s board of directors has made a
number of decisions with the aim of eliminating or
minimising such risks, where possible. Examples of this are
that the company intends to credit insure certain controct
types and that an anti-corruption policy applying to ofl of
the company's employees has been implemented,

Uncertainty cannected recognition and measurement

In connection with the preparation of the company's
annual report, a number of secounting estimates and
Jjudgements have been made in accordonce with the
provisions of Danish law, see the relevant section under
accounting policies. Such estimates are made on the basis
of assumptions which the management finds reasonable
and realistic, but which are inherently uncertain,

Events after the balance sheet date

During the period from the balance sheet date and until
today, no events have cecurred which would change the
evaluation of the annual report.

At the beginning of 2013, the company signed a number
of new contracts which have o bolstering effect on growth
in the company's revenue while costs savings are still
beina made

Outlook

Emperion A/S expects to strengthen the development of
the core activities based in Denmark and Dubai as well as
to continue the increased commitment of existing
customers as well as new customers.

With effect from T March 2013, the company has engoged
a new CO0, who also has financial expertise.

On 1 May 2013, the company was awarded a major
contract in the Middle East representing o total contract
value of about DKK 7.6 miliion.

Emperion A/S Is still investing in the development of
innovative setvices, especially within the voice area, which
now accounts for around 50% of the company's revenue
and contribution margin.

& 5 8
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LEDELSESBERETNING 2012, fortsat
MANAGEMENT'S REVIEW 2012, continued

Ledelsen budgetterer med en markant forbedring af
selskabets EBITDA og forventer pg denne baggrund et
positivt resultat for 2013. De zllerede gennemferte
tilpasninger i 2012 har en srdeles positiv indflydelse pa de
finansielle resulater efter 1. kvartal 2013, og ledelsens
forventninger til 2. kvartal 2013 er ligeledes en markant
fremgang pa EBITRA i forhold til samme periode i 2012.

The management is budgeting for strong EBITDA growth
and expects on that basis to see a positive result for 2013.
The adjustments already completed in 2012 have a very
positive influence on the financial performance after the
first quarter of 2013 and the management’s expectations
for the second quarter of 2013 are also significant EBITDA
growth compared to the same period in 2012,
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LEDELSESBERETNING 2012, fortsat
MANAGEMENT'S REVIEW 20712, continued

Hoved- og nagletal
Financial highlights

Belgb i t.USD
Amounts in USD '000

2012

2011

2010

2009

2008

Resultatopggrelse

Income statement

Bruttofortjeneste
Gross profitfioss

Resuttat af primeer drift
Profitfioss from primary activities

Finansielle poster, netto
Net financials

Arets resultat
Profitfloss for the year

Balance
Balance sheet

Balancesum
Balance sheet total

Investeringer i materielle anlaegsaktive
Investments in property, plant and equipment

Egenkapital

Equity

Npgletal

Ratios

Afkast af investeret kapital

Return on assets

Soliditetsgrad
Solvency ratio

Forrentning af egenkapital
Return on equity

316

-1.981

244

~2.278

9.549

290

1.213

~20,74

12,70

-49,98

1.409

-833

857

20

15.613

1.313

7.904

-5,34

50,63

0,25

2.347

237

136

283

16.370

386

7.883

145

48,16

3.65

2.890

66

-430

154

21.846

734

7.6804

030

34,81

2,05

4633

1.703

166

1.852

20.944

1.175

7.450

8,13

35,57

28,35
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelse og direktion har dags dato behandlet og godkendt
arsrapporten for 1, Januar - 31, december 2012 for Emperion
Afs.

Arsrapporten er aflagt i overensstemmelse med
#arsregnskabstoven,

Det er var opfattelse, at drsregnskabet giver et retvisende
biflede af selskabets aktiver, passiver og finansiclle stilling
pr. 31. december 2012 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. lanuar - 31, december 2012,

lede|sesberetningen indeholder efter vor opfattelse en
reivisende redeggrelse for de forhold beretningzn
omhandlet.

Arsrapporten indstilles til generatforsamlingens godkendelse,
Herlev, den 17. maj 2013

Herlew, 17th May 2013

| direktionen

Executive Board /
.
—_—
Carl Peter Meller
| bestyrelsen
Supervisory Board L
/\
Saren Elmann lhderdlev
formand

'
Sprén Saaby Fin

The Supervisory and Executive Boards have today
discussed and approved the annual report for the financlal
year 1. January - 31, December 2012 of Emperlon A/S.

The annual report has been prepered in aceordance with
the Danish Financial Statements Act,

In cur opinion the financial statements give o true ond fair
view of the Company’s financlof position at 31. December
2012 ond of the result of the Compony's operation for the
financial year 1. Januery - 31, December 2012.

In cur opinjon the management's review Includes a fuir
teview about the matters the review deals with,

We recomimend that the Annual Report be approved af the
annual genergl meeting.

Michael Moesgaard Andersen

inforevisinn




DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Empericn AfS

Pategning pa arsregnskabet

i har revideret arsregnskabet for Emperion AfS for
regnskabsaret 1. januar - 31, december 2012, der omfatter
anvendt regnskabspraksis, resulfatopggrelse, balance og
noter, Arsregnskabet udarbe]des efter arsregnskabsloven,

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab,
der giver et retvisende billede i averensstemmelse med
arsregnskabsloven, Ledelsen har endvidere ansvaret for den
interne kontroi, som ledelsen anser ngdvendig for at
udarbejde et &rsregnskab uden veesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konkiusion om arsregnskabet
pa grundlag af vores revision. Vi har udfert revisionen i
overensstemmelise med internationale standarder om
revision og ydettigere krav ifglge dansk revisoriovgivning.
Dette kreever, at vi overholder etiske krav samt planlzgger
og udfarer revisionen for at opné hgj grad af sikkerhed for,
om drsregnskabet er uden veesentlig fejlinformation.

En revision omfatter udfarelse af revisionshandlinger for at
opna revisionsbevis for belgb og oplysninger i arsregnskabet.
De valgte revisionshandlinger afheenger af revisors vurdering,
herunder vurdering af risici for vaesentlig fejlinformation i
arsregnskabet, zanset om denne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor intern kantrol, der er
relevant for virksomhedens udarbejdelse af et drsregnrskab,
der giver et retvisende billede. Forméalet hermed er at
udforme revisionshandlinger, der er passende efter
omsteendighederne, men ikke at udtrykke en konkfusion om
effektiviteten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmzssige skan er rimelige samt den samlede
praesentation af drsregnskabet.

To the shareholders of Emperion A/S

Report on the Financial Statement

We have qudited the financial statements of Emperion A/S
for the financial year 1. January to 31, December 2012,
which comprise the occounting policies applied, the
income statement, the balance sheet and notes. The
financial statements are prepared in accordance with the
Danish Financial Statements Act.

Management's responsibility for the Financial
Statements

The Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Donish Financial Statements Act and
for such internal control os the Management determines is
necessary to enable the preparation of financial
statements that are free from material misstatement,
whether due to froud or error.

Auditor's responsibility

Our responsibility is to express an opinion on the finencial
statements based on our audit, We conducted our audit in
accordance with Internationel! Standards on Auditing and
additional requirements under Danish Audit regulation.
This requires that we comply with ethical requirements
and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free
from material misstatement.

An qudit involves performing procedures to obtain qudit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the quditor's judgement, including the assessment of the
risks of material misstatements of the financial
statements, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the company’s preparation of financial
statements that give a true and fair view in order to desfgn
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, An audit also includes evaluating the
approprigteness of accounting policies used and the
reasonableness of accounting estimates made by the
Management, as well as the overolf presentation of the
financial statements,
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DEN UAFHANGIGE REVISORS ERKLARINGER, fortsat
NOEPENDENT AUDITOR'S REPORT, continved

Det er vores opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt og egnet sem grundiag for vores konklusion
med forbehold.

Revisionen har ikke givet anledning til forbehold.

Udtalelse om ledelsesberetningen
Vi har i henhold til drsregnskabsloven gennemleest

ledelsesberetningen. Vi har ikke foretaget yderligere
kandlinger i tillzeg til den udfgrte revision af &rsregnskabet.
Det er pa denne baggrund vores opfattelse, at oplysningerne
i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Konklusion

Det er vor opfattelse, at drsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansietle stilling
pr. 31. december 2012 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31, december 2012 t
overensstemmelse med arsregnskabsioven.

Sgborg, den 17. maj 2013
Saborg, 17th May 2013

INFO:REVISION
statsautoriseret revisionsaktieselskab

statsattoriseret revisor

State Authorized Public Accountant

We belfeve that the audit evidence we have obtained is
sufficient and appropriate to pro-vide a basis for our
opinion,

Our qudit has not resulted in any qualification.

Statement on the Management’s review
Pursuant to the Danish Financial Statements Aet, we have

read the Management's review. We have not performed
any further pracedures in addition to the oudit of the
financial statements. On this basis, it is our opinion that
the information provided in the Management's review is
consistent with the financial statements.

Opinion

In our opinion the financial statement gives a true and fair
view of the Compuany's financiol position at 31, December
2012 and of the result of the Company’s operations for the
financial year 1. January to 31. December 2012 in
accordance with the Danish Financial Statements Act,

ark Schnegkloth Jensen
statsautdfiseret revisor
State Authorized Public Accountant
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

Arsrapporten aflzegges efter rsregnskabsiovens regnskabsklasse
B med tilvalg af enkelie bestemmelser fra regnskabsklasse C.

Under henvisning til drsregnskabslovens § 86 stk. 4 har
selskabet valgt ikke at udarbejde pengestramsopgarelse.
Selskabets pengestremme indgar i overliggende
koncernregnskab.

Selskabets veesentligste transaktioner foretages i USD,
hvorfar selskabet har udarbejdet arsrapporten for 2012 i
USD. Valutakursen melfem USD/DKK er 5,65 pr. 31. december
2012 {5,77 pr. 31. december 2011}

Anvendt regnskabspraksis er usendret i forhold tif sidste ar.

GENERELT OM INDREGNING 0G MALING

Regnskabet er udarbejdet med udgangspunkt i det historiske
kostprisarincip.

Indteegterne indregnes i resultatopggrelsen i takt med, at de
indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, der méles til dagsveerdi
eller amortiseret kostpris. Endvidere indregnes |
resultatopgarelsen alle omkostninger, der er afholdt for at
opha arets indtjening, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt titbagefarsier som falge af
&ndrede regnskabsmaessige sken af belgb, der tidiigere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes 1 balancen, nar det som fglge af en
tidligere begivenhed er sandsynligt, at fremtidige
gkanomiske fordele vit tilflydeselskabet, og aktivets veerdi
kan méles palideligt.

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

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

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

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

in qccordance with the Danish Financial Statements Act of
class C section 55, subsection 4 the company has not
prepared a cash flow statement. The campanys cash flows
is included in the consolidated financial statement in the
parent company.

The companys primary transactions are in USD, for which
reason the annual report for 2012 is prepared in USD. The
rate of exchange between USD/DKK is 5,65 at 31.
December 2012 (5,77 at 31. December 20711).

The accounting policies have not been changed from last
year.

RECOGNITION AND MEASUREMENT

The financial statements have been prepared based on
historical cost.

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

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

Liabilities are recognised in the balunce sheet when it is
probable that future economic benefits will flow out of
the Company, and the value of the liability can be
measured reliably.

On initiaf recognition, assets and liobilities are measured
ot cost. Subsequently, assets and liabjlities are measured
as described below for each financial statement item.

&

&
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Visse finansielle aktiver ag forpligtelser méles til amortiseret
kostpris, hverved der indregnes en konstant effektiv rente
over |lgbetiden. Amortiseret kostpris opgeres som oprindelig
kostpris med fradrag af afdrag og tilleg/fradrag af den
akkumulerede afskrivning af forskellen mellem kostprisen og
det nominelle belgb, Herved fordeles kurstab og -gevinst
over |gbetiden.

Ved indregning og méling tages hensyn til forudsigelige tab
ag risici, der fremkommer, inden rsrapporten aflaegges, og
som be- eiler atkreefter forhold, der eksisterer pa
batancedagen.

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

VALUTACMREGNING

Transaktioner | fremmed valuta er i arets [sb omregnet til
transaktionsdagens kurs. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
veerdireguleringerne direkte pd egenkapitalen.

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

Realiserede og urealiserede valutakursfortjenester og ~tab er
indregnet { resultatopgerelsen under andre finansielle
indteegter og omkostninger.

RESULTATOPG@RELSEN
Resultatopgerelsen er artsopdelt.

Bruttofortjeneste

Selskabet har foretaget et sammendrag af posterne
"nettoomseetning"”, "andre driftsindteegter”, "sendring i lagre
af feerdigvarerfhandelsvarer og varer under fremstilling"

samt eksterre omkostninger.

Nettoomsaetning

Som indteegtskriterium anvendes faktureringskriteriet,
saledes at nettoomszetningen omfatter arets fakturerede
omsztning. Nettoomsztningen ved salg af
handelsvarer/fzerdigvarer indregnes i resultatopgerelsen,
safremi levering og risikeovergang til kgber har fundet sted
inden regnskabsarets udgang. Nettoomsetningen males til
dagsveerdien ekskl. moms og med fradrag af afgivne vare- og
kunderabatter.

10

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

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

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

FOREIGN CURRENCY TRANSLATION

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

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

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

INCOME STATEMENT ‘
The income stotement has been classified by nature.

Gross profitfloss

The Company has aggregated the items "revenue”, "other
operating income”, "change in inventories of finished
goods/goods for resale and work in progress” as well as

external expenses,

Revenue

As income recognition criterion, the completed contract
method is applied so that revenue comprises invojced
revenue for the year. Revenue from the sale of
manufactured goods/goods for resale is recognised in the
income statement when delivery is made and risk has
passed to the buyer before the end of the financial year.
Revenue is measured at fair value excl. VAT and less

granted goods and customer discounts. o
L]
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Andre eksterne omkostninger

Eksterne omkostninger omfatter omkestninger til rivarer og
hjelpematerialer/handelsvarer samt salgs-, lokale- og
administrationsomkestninger.

Andre finansielle indtaegter og gvrige finansieile

omkostninger

Finansielie indteegter og omkostninger omfatter renter, realiserede
og urealiserede valutakursfortjenester og -tab, samt rentetilleg og
rentegodtgsrelse under acontoskatteordningen.

Indteegter af kapitalandele i tilknyttede virksomheder
Indtzegter af kapitalandele i tilknyttede virksomheder
omfatter den forholdsmassige andel af de tilknyttede
virksomheders driftsresultat reguleret for interne avancer.

Nedskrivning af finansielle aktiver
Nedskrivning af finansieile aktiver omfatter 4rets
nedskrivning af kapitalandele i tilknyttede virksomheder.

Skat af arets resultat og selskabsskat

Skat af arets resultat udger 25 % af det regnskabsmaessige
resultat korrigeret for ikke indkomstskattepligtige og ikke
fradragsberettigede poster.

Skat af drets resuitat er sammensat af den forventede skat
af drets skattepligtige indkomst reguleret for arets
forskydning i udskudt skat.

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

Selskabsskat samt sambeskatningsbidrag vedrarende
regnskabséret, som ikke er afregnet pa balancedagen,
klassificeres som selskabsskat under enten tilgodehavender
eller geeldsforpligtelser.
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External expenses

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

Other financial income and other

financial expenses

Financial income and expenses comprise interest, realised
and unrealised exchange guins and losses as well os
interest surcharge and interest reimbursements under the
Danish Tax Prepayment Scheme.

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

Impairment for loss of financial assets

Impairment for loss of financial asset investments
comprises impairment for loss for the year of jnvestments
in group enterprises.

Tax on profit or loss for the year income taxes

Tax on profit or foss for the year represents 25% of the
book profit or loss adjusted for non-taxable and non-
deductible items.

Tax on profit or loss for the year consists of the anticipated
tax portion of the taxable income for the year adjusted for
the chonges for the vear in deferred tax.

The Company is jointly taxed with other Danish group
enterprises with Moesgoard Consulting ApS as
management company. The tax effect of the joint taxation
is allocated among the group enterptises in ratio to their
taxable income according to the rules on full allocation
with a refund for tax losses of the Danish Corperation Tax
Act.

Corporation tax as welf as joint tax contribution relating
to the financial year which has not been settled at the
balance sheet date is to be classified as corporation tox in
receivables or liabilities other than provisions.

inforovision %°®
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

BALANCEN
Balancen er opstiliet | kontoform.

AKTIVER

Immaterielle anlegsaktiver

Immaterielle anl&géaktiver miales tif kostpris med fradrag af
akkumulerede afskrivninger.

Kostprisen omfatter anskaffelsesprisen samt emkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt hvor
aktivet er klar til at blive taget i brug. For egenudviklede
udviklingsprojekter indgar endvidere indirekte
produktionsomkestninger. Indirekte
produktionsomkestninger indeholder indirekte materialer og
lan sami vedligeholdelse af og afskrivning pa
produktionsudstyr, som er anvendt ved til udviklingen.

Aktiverne afskrives linesert over deres forventede gkonomiske
brugstid:

Feerdiggjorte udviklingsprojekter 3-5ar

Fortjenesteftab ved salg er medtaget i resultatopggrelsen
under andre driftsindtaegter og andre driftsomkostninger.

Materielle anlagsaktiver

Materielle anleegsaktiver mates til kostpris med fradrag af
akkumulerede afskrivainger, Afskrivningsgrundlaget er
kostpris med fradrag af forventet restveerdi efter afsluttet
brugstid.

Kostprisen omfatter anskaffelsesprisen samt omkostninger
direkte tilknyitet anskaffelsen indtil det tidspunkt hvor
aktivet er klar til at blive taget i brug. For egenfremstillede
materielle anleegsaktiver indgar endvidere indirekte
produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte materialer og
ten samt vedligehotdelse af og afskrivaing pé
produktionsudstyr, som er anvendt ved fremstillingen af
aktiverne.

Afskrivninger pabegyndes nar aktiverne er klar til
ibrugtagning. Aktiverne afskrives linezert over deres
forventede brugstid:

indretning af lejede lokaler 5-104&r
Produktionsanlzg og maskiner 3-53r
Andre anlaag, driftsmaterie] og

inventar 5-104r

12

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

ASSETS

Intangible assets

Intangible assets are measured at cost less gecumulate
gmortisation.

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when the
asset [s ready to be put into operation. For own-developed
development projects, production costs are also included.
Indirect production costs include indirect materials and
payroll as well as maintenance of and depreciation of
production equipment applied for the development,

Assets are amortised on a straight-line basis over their
estimated useful lives:

Completed development 3-5y
projects

Profitfloss on sale has been included in the income
statement under other operating income and other
operating expenses.

Property, plant and equipment

Property, plant ond equipment are measured at cost less
accumulate amortisation and depreciation. The basis of
amortisation and depreciation is cost less estimated
residual value after the end of useful fife,

Cost comprises the acquisition price os well as costs
directly related to the acquisition until the time when the
gsset is reqdy to be put into operation. For self-produced
property, plant and equipment, indirect production costs
are alsc Included. Indirect production costs include
indirect materials and poyroll as well as maintenance and
depreciation of production equipment applied for the
production of the assets.

Afskrivninger pdbegyndes ndr aktiverne er klar til
ibrugtagning. Aktiverne afskrives linecert over deres
forventede brugstid:

Leasehold improvements 5-10y.
Plant and machinery 3-5y.

Other fixtures, etc,
5-10vy.
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, contimued

Smaanskaffelser under kr. 12,300 er omkostningsfert i
resultatopgerelsen under eksterne omkostninger.

Fortjenesteftab ved salg eller udrangering er medtaget i
resultatopggrelsen under andre bruttofortjeneste og andre
driftsomkostninger.

Verdiforringelse af immaterielle og materielle
anleegsaktiver

Den regnskabsmeessige veerdi af immaterielie og materielle
anlagsaktiver gennemgés arligt for indikationer pa
veerdiforringeise, ud over det som udtrykkes ved de normaie
afskrivninger. Hvis dette er tilfeeldet foretages der
nedskrivning af hvert enkelt aktiv henholdsvis gruppe af
aktiver til lavere genindvindingsveerdi.

Som genindvingsveerdi anvendes den hajeste veerdi af
forventet nettosalgspris og kapitalveerdi, Kapitalveardi
opggdres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet efler
aktivgruppen.

Arets nedskrivringer indregnes i resultatopgerelsen under af-
og nedskrivninger af materielle og immaterielle
anleegsaktiver.

Finansielle anleegsaktiver

Kapitalandele i danske tilknyttede virksomheder er indregnet
efter den indre veerdis metode, saledes at kapitalandelen
males til den forholdsmaessige andel af de tilknyttede
virksomheders regnskabsmaessige indre vaerdi reguleret for
interne udbytter og avancer.

Disponible reserver i de danske tilknyttede, som pa
balancetidspunktet disponeres som udbytte til
modersefskabet, indgar i veerdien af kapitalandele.

Danske tilknyttede virksomheder med negativ
regnskabsmaessig indre veerdi males tif nul, og et eventuelt
tilgodehavende hos disse virksomheder nedskrives med
moderselskabets andel af den negative indre veerdi i det
omfang, det vurderes uerholdeligt. Safremt den
regnskabsmeessige negative indre veerdi overstiger
tilgodehavendet, indregnes det resterende belgb under
hensatte forpligtelser i det omfang, modervirksomheden har
en retlig eller faktisk forpligteise til at deekke den
pageeldende virksomheds forpligtelser.
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Minor purchases befow DKK 12,300 have been recognised
as an expense in the income statement in external
expenses.

Profit/loss on sale or retirement has been inchided in the
incame statement under gross profit and other operating
expenses,

Impairment of jntangible assets and property, plant and
equipment

The carrying amount of intangible assets and property
plant and equipment is reviewed annually for indication of
impairment for loss, apart from what is expressed by usual
amartisation and depreciation. If this applies, impairment
for loss is made of each asset or group of assets,
respectively, to lower recoverable amount,

As recoverable amount, the higher of expected net selling
price and net present value is applied, The net present
value is calculated as the present value of the anticipated
cash flows from the use of the osset or the group of assets.

Impairment for loss for the year is recognised in the
income statement as amortisation, depreciation ond
impairment for loss of property, plant and equipment and
intangible assets.

Fixed asset investments

Investments in Danish group enterprises have been
recognised gecording to the equity method, so that the
investment is measured at the pro rata share of the group
enterprises’ net asset value adjusted for internal dividends
and gains.

Distributable reserves in Danish group enterprises and
which are distributed as dividends to the parent at the
balance sheet date are included in the value of
investments.

Danish group enterprises with negative net asset values
are reastred at zero, and any recefvable from such
enterprises js written down by the Parent's share of the
negative net asset value to the extend deemed
irrecaverable, If the negative net asset value exceeds the
amount receivable, the remaining amount is recognised in
provisions to the extent the Parent has g legal or
constructive obligation to cover the refevant enterprise's
fiabilities.
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Den samlede nettoopskrivning af kapitalandele i tilknyttede
virksomheder henlaegges via overskudsdisponeringen til

"reserve for nettoopskrivning efter den indre veerdis metode”

under egenkapitalen. Reserven reduceres med
udbytteudiodninger til moderselskabet, og reguleres med
egenkapitalbevaegelser i de tilknyttede og associerede
virksomheder.

Kapitalandele i udenlandske titknyttede virksomheder er
veerdiansat til kostpris. Kostprisen reduceres med modtaget
udbyttie, som overstiger den akkumulerede indtjening efter
overfagelsen.

! tilfelde hvor kestprisen overstiger genindvindingsveerdien,
nedskrives til denne lavere veerdi. Som genindvingsveerdi
anvendes den hgieste veerdi af forventet nettosalgspris og
kapitalveerdi. Kapitalveerdi opgares som nutidsvaerdien af de

forventede nettopengestramme fra besiddelsen af de enkelte

kapitalandele. Arets nedskrivaing indregnes i
resultatopgerelsen under nedskrivning af finansielle aktiver.

Andre tilgodehavender indregnet under anlegsaktiver
omfatter lejedeposita, som er mélt til amortiseret kostpris,
hvilket ssadvanligvis svarer til nominel veerdi. | tilfalde hvor
den regnskabsmaessige veerdi overstiger
genindvindingsveerdien, nedskrives til denne lavere vaerdi.
Arets nedskrivning indregnes i resultatopgerelsen under
nedskrivning af finansietle aktiver.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-meteden. |

tilfzelde, hvor kostprisen overstiger nettorealisationsvardien,

nedskrives til denne lavere vaerdi.

Kostprisen for handelsvarer samt ravarer og hjeelpematerialer

omfatter kpbspris med tillzey af hjemtagelsesomkostninger.

Nettorealisationsvardi for varebeholdninger opgares som
salgssum med fradrag af feerdiggareisesomkostninger og
omkostninger, der afholdes for at effektuere salget, og

fastseettes under hensyntagen til omseettelighed, ukurans og

udvikling i forventet salgspris.

Tilgedehavender

Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi, Veerdien reduceres
med nedskrivaing til imedegdelse af forventede tab efter en
individuel vurdering.
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The total net revaluation of investments in group
enterprises s allocated via the profit distribution to
“reserve for net revafuation according to the equity
method" under equity. The reserve is reduced by dividend
distributions to the Parent and is adjusted by changes in
equity in the group enterprises and associates.

Investments in international group enterprises have been
measured at cost. Cost is reduced by dividends received
which exceeds the accumulate earnings after the
acquisition.

In events when cost exceeds the recoverable amount,
impairment for less is made to such lower value. As
recovergble amount, the higher of expected net sefling
price and net present value is applied. The net present
value is calculated as the present value of the anticipated
cash flows from the possession of the individual
investments. Impairment for loss for the year is
recognised in the income statement under impairment of
financial assets.

Other receivobles recognised under fixed assets comprise
rental deposits measured at amortised cost, which usually
corresponds to nominal amount. in events when the
carrying emolnt exceeds the recoverable amount,
impairment for loss is made to such lower value.
Impairment for loss for the year is recognised in the
income statement as impairment for lass of financial
assets.

Inverrtaries

Inventories are measured at cost accarding to the FIFO
method. In the event of cost exceeding net realisable
value, write-down is made to this lower value,

Cost of goods for resale as well as raw materials and
consumables comprises purchase price plus landing costs.

Net realisable value of inventories fs calculated as selling
price less completion costs and costs incurred to execute
sole and determined in consideration of marketability,
obsolescence and development in anticipated selling price.

Recejvables

Receivables are measured at amortised cost which usually
corresponds to nominal value. The value js reduced by
write-down for bad debt according to an individual
assessment.

®
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING FOLICIES, continued

igangveerende arbejder for fremmed regning
lgangveerende arbejder for fremmed reghing omfatter
omkostninger der vedrdrer kundespecifikke projekter, hvor
levering og ristkoovergang sker i efterfglgende regnskabsar.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under aktiver,
omfatter afholdte omkostninger vedrgrende efterfglgende
regnskabsar.

PASSIVER

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som en
seerskilt post under egenkapitalen.

Henszettelser til udskudt skat

Udskudt skat males efter den balanceorienterede
geeldsmetode. Der er hensat il udskudt skat med 25 % af
alle midlertidige forskelle mellem regnskabsmezssig og
skattemeessig veerdi af aktiver og forpligtelser.

Geeld til kreditinstitutter i gvrigt

Gzld til kreditinstitutter indregnes til laneprovenuest pa
optagelsestidspunktet. Efterfalgende apgares gaeld ti
kreditinstitutter til amortiseret kostpris. Kurstab og
{aneomkostninger fordeles herved over lanets lghetid ved
omregning til den effektive rente pa optagelsestidspunktet.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under forpligtelser,
omfatter modtagne indteegter vedrarende de efterfolgende
ar.

Geeldsforpligtelser i evrigt
Geeldsforpligtelser | gvrigt er malt til amortiseret kostpris
svarende til nomine! veerdi.
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Contract work in progress

Contract work in progress comprise incurred cost relating
to bespoke projects where delivery and risk will pass to the
buyer in subseguent financial years.

Prepayments
Prepayments comprise costs incurred relating to
subseguent financial years.

EQUITY AND LIABILITIES

Equity
Management's proposed dividends for the financial year is
disclosed as @ separate item in equity.

Provision for deferred tax

Deferred tax is measured according to the liobility method.
Provision hos been made for deferred tax by 25% on all
temporary differences between carrying omount and tax-
based value of assets and liabilities,

Debt to credit institutions

Debt to credit institutions is recognised at proceeds at the
time of inception. Subsequently, debt to credit institutions
is calculated at amortised cost. Exchange losses and costs
on borrowing are olffocated over the term of the loan by
translation ot the interest rate in effect ot the time of
inception of the loan.

Deferred income
Deferred income comprises income recejved relating to
subsequent years,

Other liabilities other than provisions
Other liabilities ofher than pravisions have been measured
at amortised cost which corresponds to nominal value.

inforevision




RESULTATOPG@RELSE

1, JANUAR - 31. DECEMBER 2012
INCOME STATEMENT

1. JANUARY = 31. DECEMBER 2012

Note

56

BRUTTOFORTJENESTE
GROSS PROFIT/LOSS

Personaleomkostninger
Staff costs

INDTJENINGSBIDRAG
PROFIT/LOSS BEFORE DEPRECIATION, INTERESTAND TAX

Af- og nedskrivninger pa materielle og immaterielle anleegsaktiver
Amottisotion, depreciation and impairment for joss of intengible and tangible fixed assets

RESULTAT AF PRIMAR DRIFT
OPERATING PROFIT/LOSS

Indtaegter af kapitalandele i tilknyttede virksomheder

income from Investments in grotp entetprises

Andre finansielle indteegter
Cther financial income

@vrige finansielle omkostninger
Gther financial expenses

RESULTAT F@R SKAT
PROFIT/LOSS BEFORE TAX

Skat af arets resultat
Tox on profitfioss for the year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

RESULTATDISPONERING
DISTRIBUTION OF PROFIT/LOSS

Arets resultat foreslas disponeret saledes:
Profitfloss for the year js proposed distributed as follows:

Overfart resultat

Retained earnings

Forsiag til udbytte for regnskabsaret

Proposed dividends for the financial year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR
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usD UsSD

2012 2011
314.565 1.409.285
-1.448.462 -1.390.920
-1.133.897 18.365
~846.823 -851.378
-1.980.720 -833.013
-53.227 -4.001
53.506 1.008.567
~297.951 -151.808
~2.278.392 19.744
0 0
-2.278.392 19.744
-2.278.392 19.744
0 0
-2.278.392 19.744

inforovision %°
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BALANCE PR, 31. DECEMBER 2012
BALANCE SHEET AT 31. DECEMBER 2012

AKTIVER

ASSLIS

Note

5

5

6,12
6,12
6,12

6,12

Feerdiggjorte udviklingsprojekter
Completed development projects

Udviklingsprojekter under udferelse

Development projects in progress

IMMATERIELLE ANLAGSAKTIVER
INTANGIBLE ASSETS

Materietle anleegsaktiver under udfgrelse
Property, plant ond equipment in progress

indretning af lejede okaler
Leasehold improvements
Produktionsanieeg og maskiner
Plant and machinery

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

MATERIELLE ANLAGSAKTIVER
PROPERTY, PLANT AND EQUIPMENT

Kapitalandele i tilknyttede virksomheder

Investments in group enterprises

Andre tilgodehavender
Other receivables

FNANSIELLE ANLAGSAKTIVER
FIXED ASSET INVESTMENTS

ANLAGSAKTIVER
FIXED ASSETS

Fremstillede varer og handelsvarer
finished goods and goods for resale

VAREBEHOLDNINGER
INVENTORIES

TRANSPORT

Brought forward

17

usp usD
31/12 2012 3112 201
277.391 £08.092
95.503 47.989
372.894 656.081
0 20.262

6,441 9.229
1.837.244 1.943.048
42.730 19.401
1.886.415 1.991.940
0 2.888.272
290.676 264.926
290.676 3.153.198
2.549.985 5.801.219
169.052 269.269
169.052 269,269
2.719.037 6.070.487

inforevision




AKTIVER, fortsat . 18
ASSETS, continued

TRANSPORT 2.719.037 6.070.487
Brought forward ’
Tilgodehavender fra salg og tjenesteydelser 1.290.666 1.669.708
Trade receivables
Igangvaerende arbejder for fremmed regning 127.492 103.423
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 4.859.751 7.251.276
Receivables from group enterprises
Andre tilgodehavender 10.540 0
Other receivables
Tilgodehavende selskabsskat 80.168 81.221
income taxes, receivables

4 Udskudte skatteaktiver 195.268 195.268
Deferred tax assets
Periodeafgraensningsposter 134.535 162.934
Prepayments
TILGODEHAVENDER 6.698.420 9.463.830
RECEIVABLES
LIKVIDE BEHOLDNINGER 131.243 78.713
CASH
OMSATNINGSAKTIVER 6.998.715 9.811.812
CURRENT ASSETS
AKTIVER | ALT 9.548.701 15.613.032
TOTAL ASSETS
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BALANCE PR. 31. DECEMBER 2012
BALANCE SHEET AT 31. DECEMBER 2012

PASSIVER
EQUITY AND LIABILITIES

Note

10

11

12

13

14

15

Virksomhedskapital
Share copital

Overfart resultat

Retained earnings

Forslag til udbyite for regnskabsaret

Proposed dividends for the financiol year

EGENKAPITAL
EQUITY

Geeld til tilknyttede virksomheder

Payables fo group enterprises

Depasitum
Deposit

LANGFRISTEDE GALDSFORPLIGTELSER
LONG-TERM LIABILITIES OTHER THAN PROVISIONS

Kreditinstitutter i gvrigt

Other credit institutions

Geeld til tilknyttede virksomheder

Fayabies to group enterprises

Leverandegrer af varer og tjenesteydelser
Trade pavables

Anden geeld
Other payables

Periodeafgransningsposter
Deferred income

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Eventualaktiver
Contingent assets

Eventualforpligtelser

Contingent liabilities

Pantseetninger og sikkerhedsstillelser
Assets charged and security

Kentraktlige forpligtelser
Contractual abligations
Nezrtstdende parter

Related parties

Ejerforhold og koncernforhold

Ownership and group structure
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usb usD
31/12 2012 31/12 2011
1.268.121 1.268.121
-55,058 6.636.266
0 0
1.213.063 7.904.387
0 798.989
536.820 645.325
596.820 1.444.314
4,210,345 2.986.434
0 58.611
2.773.926 2.345.766
235853 335.401
518.691 538.120
7.738.815 6.264.332
8.335.635 7.708.646
9.548.701 15.613.032

inforevision




NOTER 20
NOTES
1 Personaleomkostninger 2012 2011
Staff costs
Gager og lgnninger 1,331,558 1.170.595
Wages and sofories
Pensioner 41.498 61.140
Pensions
Andre omkostninger til social sikring 17.148 47.784
Gther social security costs
Personaleomkostninger i mvrigt 58.258 111.401
Cther stoff costs
FALT 1.448.462 1.390.820
TOTAL
Det gennemsnitlige antal heltidsbeskaeftigede har i The average number of full-time employees has
reghskabséret udgjort 27 mod 27 i sidste represented 27 in this financial year against 27 in the
regnskabsar. previous financial year,
2 Andre finansielle indteegter 2012 2011
Other financial income
Renteindteegter fra tilknyttede virksomheder 43.827 2914
Interest irnicome from group enterprises
Finansielle indteegter i gvrigt 9.679 1.005.653
Other financial income
FALT 53.506 1.008.567
TOTAL
3 @vrige finansielle omkostninger 2012 2011
Other financia! expenses
Renteomkostninger til tilknyttede virksomheder 3.361 0
Interest expenses to group enterprises
Finansielle omkostninger i gvrigt 294.590 151.808
Gther financial expenses
LALT 297.951 151.808
TOTAL
4 Selskabsskat og udskudt skat Ifelge
Corporation tax and deferred tox resuitat-
Seiskabsskat Udskudt skat opgerelsen
Acc totheinc.
Income taxes Deferred tax statement 2011
Skyldig pr. 1/1 2012 -81.221 ~195.268
Payable at 1/1 2012
Regulering tidligere ar 1.053
Adjustment, previous years
Skat af drets resultat 0 0 0
Tox on profitfloss for the year
SKYLDIG PR. 31/12 2012 -80.168 -195.268
PAYABLEAT 31/12 2012
SKAT AF ARETS RESULTAT 0 0
TAX ON PROFIT/LOSS FOR THE YEAR o;oo
8
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NOTES, continued
5 Anlzgs- og afskrivningsoversigt,
immaterielle anleegsaktiver
List of fixed ossets, amortisation and impairment,
intangible assets
terdiggjorte Udviklings-
udviklings- projekter
projekter under udfgrelse
Completed | ALT
development Development profects
projects in progress TOTAL 311220M
Kostpris pr. 1/1 2012 660.180 47.989 708.163 0
Costat 1/1 2012
Korrektion, primo -342.734 -47.989 -390.723 0
Correction, prioryears
Tilgang i aret 113.543 95.503 209.046 708.169
Additions for the year
Afgang i aret 0 0 0 0
Disposals for the year
430.989 95.503 526.492 708.169
KOSTPRIS PR. 31/12 2012
COSTAT 31/122012
Af- og nedskrivninger pr. 1/1 2012 52,088 0 52.088 0
Amortisation and impairmentat 1/1 2012
Korrektion, prirmo -29,633 0 ~29.633 0
Correction, prior years
Arets nedskrivninger 0 it 0 0
{mpairment for the year
Arets afskrivninger 131.143 0 131.143 52.088
Amertisation for the year
Af- og nedskrivn,, afgang i aret 0 0 0 0
Amortisation and impairment, disposals for the year
AF- 0G NEDSKRIVNINGER
PR.31f12 2012 153.598 0 153.598 52.088
AMORTISATION AND IMPAIRMENT
AT31/12 2012
REGNSKABSMASSIG
VARDI PR. 31/12 2012 277.391 95,503 372.894 656.081

CARRYING AMOUNT AT 31/12 2012

inforavisinn %®*



GOEELLE S6/°0CBE
§.0°1L2S- 58582~
0E£L'989 08951/
0 C
0 SFE0L
00E8F6C GSECLLE
S6Z'50L°G 0lZ /047G
ATV 99¢'69-
QLCELEL BEL68C
0 L¥t'18E
SrE ey S62°G01L°S
LLoZ Z1/LE vios
1Y |

(A4

CIOCEILE LY
INTVVEIVIIN GNY NOUVIOIHAFA NOLFSLIHONY
BSSYZZ S/LEOSE 190°ts 0 10z 2Lf1E Hd
HIDNINAIEISAIN DO -4
1024 2y Joy sypsodsip ‘JuauLpdin; puD HORMIIAIP UCHOSICWLY
0 §85°9Z- 0 0 J2ie [ buebje “ualyspau Bo -3y
1034 3t} Jof HORDIIAIAIP PUD LONDSILIOLWY
YOLLL 88,7104 88L°C 0 Jabutuatiysye SENY
1024 iy sof Juauiioduy
0 0 Q 0 12buiuALSpaL s}y
sipaA soud ,_....n_._.,uuutn.w
44 0T g9~ 0 owd ‘uorpfaLIoy
ZL0Z Lf1 10 usunindiiy pun uoinnaidap ‘uognsiowy
LIVELL 085'608¢C 8ZE06 0 TL0zZ L1 ud Jabutuatbispau fo -y
ZLOE ZL/LE 1Y 1SOD
ZLOZ TL/LE "Hd SI4dISOM
68Z°49¢ 6lL0FES [ASLR S 0]
13 ayp 10} sppsodsi]
0 £00'6%- 0 zaeg'oz- j21e | Buebyy
4024 313 o) sUoIPpPY
OLSvl 62C'SLT O 0] J2.e | Bued)|
sipad soud ‘wonaaton
L0861 §65°19¢€ §S- o] owd 'uoIRIIY
ZL0Z Lf1 103503
BLB'CET 865°CSLF £55°66 [AzTANTA ZLOzZ Lf1 ud sudisoy
03 Arzupyoows KU ssasboud Uy
SaUMXy R0 puo -sAosdu Juaiidinka pup
ung PICyIsDIT Junpd ‘Apndory
ie1uaAu Bo Jauysew 13)e30| apafa) I5|34¢3pN J3pun
{91131 EWSY LD bo beejue Je Buluysipy) Janpyesheeiue
‘He|ue aipuy ~SU0I3Npold ETEIPEMAN

wpudinbz pup Jupid ‘Apsadosd

UORDIIAIGIP DUl UOJDSTIOWD ‘S3ass0 pAxXLf JO ISTT
Jampesbee|ue 3)j3l3ew
“tB1ssanosbulualsie Bo -sheejuy

panuguod SION
lesuioy "YIION



0 OETA 4
S¥Z°80S- 089°0%-
SH2°80S 0Ee'vL
OrB'LEE’L SLy'o8g’l

£C

o] 052 ve 0 0

0 8lL¥0t- c [AST A oy
0 899°%S 0 [ASTA A
0ELCY YreLE87L Ly 0

1017

-

inforew

FIVS NO SSOT/LHOMI
HVS Q3A 9YL/A1SINATLHOS

sipsodsgp ‘junown Hukun)
Buebje "Ipiza Bissmwsqeysubay
sipsodsip ‘2aud Bujjeg

Buebje ‘stidsbieg

ZLOZ TL/LE 1V INNOINY BNIAYHYD
ZLOZ Z1/1€ Ud 1a4FA

OISSFINSEYASNOTY

Panuuos ‘S3oN
1esHo) ‘YII0ON



NOTER, fortsat
NOTES, continued

7 Anleegsoversigt,

finansielle anlegsaktiver

List of fixed assets, amortisation and degreciation,

fixed asset investments

Kastpris pr. 1/1 2012
Cost 1/1 2012

Tilgang i aret
Additions for the year
Afgang i ret
Disposuls for the year

KOSTPRIS PR. 31/12 2012

COSTAT31/122012

Nedskrivninger pr. 11 2012

Impoirmentat 1/12012
Arets nedskrivninger
impairment for the yeor

Nedskrivninger, afgang i dret

impairment, disposal for the year

NEDSKRIVNINGER
PR. 31/12 2012
IMPAIRMENT AT 31/12 2012

REGNSKABSMASSIG
VARDI PR. 31/12 2012

CARRYING AMOUNTAT 31/12 2012

Salgspris, afgang

Selling price, disposals

Regnskabsmassig veerdi, afgang

Carrying amount, dispasais

FORTJENESTE/TAB VED SALG

PROFIT/LOSS ON SALF

24
Kapitalandele
i tilknyttede Andre
virksomheder tilgodehavender | alt
Investmernts
ingroup Other
enterprises recefvables Total 31/12 2011
3.119.521 264.926 3.384.447 3.118.521
0 25750 25.750 0
-3.119.521 0 -3.119.521 0
0 290.676 290.676 3.119.521
231.249 0 231.249 231.249
G 0 0 0]
-231.249 0 -231.249 0]
0 0 0 231.249
0 290,676 290.676 2.888.272
2.888.272 0] 2.888.272 o
-2.888.272 0 -2.888.272 0
0 0 0 0

inforevision
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NOTES, continued

Egenkapital
Equity

Virksomhedskapital pr. 31/12 2012
Shore capital at 31/12 2012

Overfart resultat pr. 1/1 2012
Retained earnings at 1/1 2012

Koncerntilskud i aret

Group subsidy in the financial yeor

Valutakursregulering

exchange gains and losses

Udbetalt ekstraordineert udbytte i regnskabsaret

Ekstraordinary dividends distributed in the financial year

Overfart af arets resultat
Transferred from profit/foss for the year

Overfart resultat pr. 31/12 2012
Retained earnings at 31/12 2012

Forsiag tit udbytte for regnskabsaret pr. 1/1 2012
Proposed dividends for the financial year at 1/1 2012

Forslag til ekstraordineert udbytte i aret
Proposed extraordinary dividends for the financial year

Udbetalf ekstraordineert udbytte i regnskabsdret

Lkstroordinary dividends distributed in the financial year

Udbetalt udbytte i regnskabsaret

Dividends distributed in the finonciol year

Forslag til udbytte for regnskabséaret 2012
Proposed dividends for the financial yeor 2072

Forslag til udbytte for regnskabsaret pr. 31/12 2012
Proposed dividends for the financial yeor at 31/12 2012

Egenkapital pr. 31/12 2012
Equity 0t 31/12 2012

Virksomhedskapitalen bestar af 7.000.000 stk. aktier
a kr. 1. Kapitalen er opdeit i klasser med A-aktier,
4.400.000 stk og B-aktier med 2.600.000 stk.

25

31/12 2012 31712 2011
1.468.121 1.268.121
6.636.266 6.614.861
5.708.437 0

0 1.661
~10.121.369 0
-2.278.392 19.744
-55.058 6.636.266

0 0
10.121.369 0
-10.121.369 0
0 0

0 0

0 0

1.213.063 7.904.387

The share capital consists of 7.000.000 certificates of DKK
1. The shares have been divided into classes with A-shares,
4.400.000 certificates and B-shares, 2.600.000

certificates.

inforevision
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NOTER, fortsat
NOTES, continued

Periodeafgraensningsposter
(geeldsforpligtelser)

Deferred income

10

Periodeafgransningspester
Deferred income

I ALT
TOTAL

Eventualaktiver
Contingent assets

11

s

Selskabet har ikke indregnede udskudte skatteaktiver
pa tkr. 5.717.

Eventualforpligtelser

Contingent liabifities

12

Selskabet har stillet garanti overfor trediemand med
i alt tkr. 2397 (£USD 423).

Pantsaetninger og

sikkerhedsstillelser
Assets charged and
security

Lespreejerpantebrev, nom. kr. 0,000,000 (nom. USD
1.767.065), i selskabets tekniske anleeq og
maskinerfandre anleeg, driftsmateriel og inventar
med en balanceveerdi pd kr. 10.658.245 (USD
1.886.415) er deponeret til sikkerhed for
engagement med kreditinstitut.

26

3112 2012 3112 2011
518.691 " 538.120
518.691 538.120

The Company has unrecognised deferred tax assets of
tDKK 5.717.

The Compuny has provided o third party guarantee by a
total of t.DKK 2.397 (USD 423k).

Movable property deed registered to the mortgagor, nom.
DKK 10.000.000 (nom. USD 1.767.065), in the Company's
plant and machinery/other fixtures and fittings, tools and
equipment with a carrying amount of DKK 10.658.245
(USD 1.886.415) has been deposited as security for
account with credit institution.

inforevisinn %°
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NOTES, continued

13

Kontraktlige forpligtelser

Contractual obligations

14

Selskabet har indgaet aftale omkring leje af
satellitkapacitet. Den samlede forpligtelse udger ca.
tkr. 9.045 (tUSD 1.598). Lejeaftaterne udlgber i
lpbet af 2014.

Selskabet har indgaet lejekontrakt omkring leje af
lakaler, Lejeaftalen kar: opsiges med 6 maneders
varsel, dog tidiigst den 30/9 2013. Den samlede
lejeforpligtelse udger ca. tkr, 1.071 (£.USD 190).

Selskabet har indgaet lejemal operationel
leasingkontrakt om leasing af [T-udstyr.
l.easingaftalen er uapsigelig indtil 30/3 2015, Den
samlede leasingforpligtelse udger ca. tkr. 125
(t.USD 22},

Neertstdende parter
Helated parties

15

Selskabets nzertstdende parter omfatter fglgende:

The Company's refated parties comprise the following:

Bestemmende indflydelse:
Controlling influence:

Emperion Holding AfS, Herlev

Moesgaard Consulting ApS, Kgbenhavn

27

The Company has entered into lease contract for lease of
satelfite capacity. The total lease commitment represents
approx, DKK 8.045k (USD 1.598k). The contracts will expire
during 2014.

The Company has entered info fease contract for lease of
office, The contract is terminable at six months' notice,
but interminable untif 30/9 2013. The total leose
commitment represents approx, DKK 1,07 1k (UUSD 190k).

The Company has entered into operoting lease for lease of
IT equipment. The lease is interminable until 30/3 2015,
The total fease commitment represents approx. DKK 125k
(USD 22k).

Grundlag for bestemmende indflydelse:
Basis of controlling influence:

Hovedaktioneer
Main shareholder

Ultimativ hovedaktionar
Ultimate main shoreholder

fvrige nzrtstaende parter, som virksomheden har haft transaktioner med:

Other related parties with whom the enterprise has had transactions:

Andersen Advisory Group AfS, Kgbenhavn

MobilePeople Solutions AfS, Herlev

Ejerforhold og koncernforhoid

Ownership and group structure

Fglgende aktionaerer er omfattet af Selskabslovens § 55:
The following shareholders are subject to section 55 of the Danish Public Companies Act:

Emperion Holding AfS, Symfonive] 34, 2730 Herlev

Selskabet indgar i koncernregnskab aflagt af Moesgaard Consulting ApS

The company is included in the consalidated financiol statements made by Moesgaard Consulting ApS

inforevisior




