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In this document, the following definitions apply unless otherwise specified: “The Company” or “Risk
Intelligence” refers to Risk Intelligence A/S, CVR number 2747567 1.



Risk Intelligence

Statement by the Board of Directors
The Board of Directors provide their assurance that the interim report provides a fair and true overview

of The Company’s operations, financial position and results.

Hellerup, 21 November 2018

Jan Holm - Chairman of the Board
Hans Tino Hansen - Board member and CEO
Stig Streit Jensen - Board member
Jens Munch Holst -Board member

Jens Lorens Poulsen - Board member
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Key figures and selected financial posts

DKK ‘000 032018 032017 01-032018 0Q1-032017 Year 2017
Net sales 2,901 2,661 6,586 6,599 10,981
Operating profit (EBITDA) -1,430 622 4734 494 656
Profit after financial items -1,684 332 -5,504 -1,265 -1,134
Profit/loss for the year -1,313 259 -4,293 -987 -939
Total assets 16,805 5,799 16,805 5,799 8,986
Operating margin (EBITDA ratio) -49.33% 23.37% -71.88% -7.49% 5.97%
Cash flow from operating activities N/A N/A -6,229 -2,291 4194
Cash flow from investing activities N/A N/A -1,355 -1,149 1,832
Cash flow from financing activities N/A N/A 11,849 3,353 2137
Equity ratio N/A N/A 64.55% -19.85% 46.69%
Number of registered shares 7,669,140 179,632 7,669,140 179,632 179,632
Eamings per share -0.17 1.44 -0.56 -5.49 -5.22
Number of employees 16 11 14 10 10

Definitions

Operating margin: Operating profit (EBITDA] divided by net sales.

Equity ratio: Adjusted equity divided by total assets.

Cash Flow not calculated for the quarter
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Highlights during Q3 2018

il

On 12 July, Risk Intelligence announced that The Company has been approved for listing at
Spotlight Stock Market.

On 2 August, Risk Intelligence announced that The Company’s new issue of DKK 12 million was
oversubscribed. Risk Intelligence received subscription for a total of approximately DKK 45.6
million including subscription commitments, corresponding to a total subscription ratio of
approximately 379.6 percent and a public subscription ratio of approximately 77 1.2 percent. The
subscription was made by a total of 1,772 individual subscribers.

On 17 August, Risk Intelligence’s shares started trading at Spotlight Stock Market.

On 10 September, Risk Intelligence announced that the Company has signed an agreement with
GC Rieber Shipping ASA.

On 12 September, Risk Intelligence announced that the Company has hired Jens Kreis as CFO.
Jens Kreis will be responsible for finance and investor relations at Risk Intelligence

On 18 September, Risk Intelligence announced that the Company has completed the formation
of the new commercial organisation and by that reached an important milestone in the
Company’s growth plan.

On 27 September, Risk Intelligence announced that the company has signed an API license
agreement for the Risk Intelligence System (MaRisk+PortRisk] with the U.S. Navy's Space and
Naval Warfare Systems Center Pacific (“SSC Pacific”) with a value of 219,500 USD.

Highlights after the period

1

On 11 October, Risk Intelligence announced that the first test version of the LandRisk module is
launched together with the first pilot project clients.

On 16 October, Risk Intelligence announced the launch to the maritime markets of the Risk
Intelligence System (MaRisk+PortRisk) through GNS’s Voyager HUB platform.

On 31 October, Risk Intelligence announced the launch of its on-line Client Portal which enables
a large group of new smaller clients to access Risk intelligence services, buying individual threat
and risk assessments.

On 12 November, Risk Intelligence announced that the Company had signed a significant
maritime security intelligence contract with Norient Product Pool.

On 15 November, Risk Intelligence announced that the Company had signed a significant

maritime security intelligence contract with DFDS A/S.
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CEO Hans Tino Hansen

Risk Intelligence is on a growth track and our plan consists of two parts. We are developing our
organisation and how we address the market to double our existing business by 2020 (compared to
2017), and, at the same time we are developing the LandRisk module to also include security threats to
landside transportation, so we can deliver a true end-to-end security intelligence solution for supply chain
security logistics. By doing so we are going to address a market, which is 10x bigger than the current

maritime market and will create the foundation for substantial growth in revenues.

To be able to reach the first target we have built a new commercial organisation and this was finalised in
mid-September and the new team will start to have an effect on sales during Q4. In the meantime, we
have managed to increase revenues with almost 10% compared to Q3 2017, and more importantly,
recurring revenues has increased by 147% compared to Q3 2017 and the ratio of recurring revenue
compared to total revenue has increased to 80% from 35% in Q3 2017. For Q1-Q3 the ratio has

increased from 51% to 67%.

The most significant contract during the period was a license agreement for the Risk Intelligence System
with the U.S. Navy. The contract again proves that Risk Intelligence provides high quality maritime
security intelligence analysis to both government and private clients. Also, importantly, the renewal rate

for the Risk Intelligence System licenses during the quarter has been 100%

Implementing our growth plan includes increased operating cost base from the new initiatives before they
are generating revenues e.g. the development of the commercial organisation. Subsequently, as planned
and as communicated during the IPO process, Risk Intelligence will generate negative results for 2018

and 2019, and this is also the case for Q3 with a EBITDA of DKK -1,430 thousand.

The development of LandRisk is going forward as planned and we have launched the first test version of
LandRisk together with two pilot project clients from global logistics. Next step will be to add pilot projects
from the manufacturing side and to combine all feedback into the Beta version of LandRisk by end Q4. Q1
and Q2 2019 will see further development and testing of the Beta version together with additional clients

and partners, and the final product is planned for launch end Q3 2019.

During the third quarter, we have continued to implement our growth plan and we have delivered on all
communicated milestones for Q3 in order to double our revenues by 2020 and develop LandRisk. | am

pleased with our achievements and look forward to the exciting journey that we have initiated.

Hans Tino Hansen
CEO
Risk Intelligence A/S




Risk Intelligence

About Risk Intelligence

Risk Intelligence was founded in 2001 by Hans Tino Hansen. The company has evolved into becoming a
prominent company in security risk management by delivering threat and risk assessments globally. Risk
Intelligence assists its customers and partners through offices north of Copenhagen as well as
representatives in Europe, Asia and North America. The business has been designed with international
scalability in mind and the Company is globally regarded as experts in its field of business. Risk
Intelligence provides a digital platform (Risk Intelligence System MaRisk + PortRisk] that allows clients
to monitor global security risks to enable businesses to plan and implement missions in risk areas.
Intelligence data is collected from direct local sources, on-site-analysts and from a major international

intelligence network.
Risk Intelligence has undergone the following phases:
2001 - 2007: Market establishment and signing of the first maritime clients.

2008 - 2013: Operations were scaled up in 2008 upon launch of the digital platform with the MaRisk

product, which was customised for maritime operations.

2014 - 2016: Launch of the new platform and the second digital product - PortRisk (2015) and a new
version of MaRisk (2016). PortRisk monitors port and terminal security risks on more than two hundred

specifically selected ports around the world.

2017: Initial internal development of the Company's third module LandRisk has begun, which has been
requested by existing customers. With LandRisk, the Risk Intelligence System will link a whole industry
chain, identifying and aiding the selection of risks and threats, both on land and at sea. With LandRisk,

Risk Intelligence's addressable market will increase more than tenfold.
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Risk Intelligence System

The Risk Intelligence System is a digital solution that was developed in close collaboration with global
businesses established in the fields of shipping, oil & gas and the wider offshore industries. The digital
platform of the Company has been designed based on customer requirements, assisted and advised by
the experienced risk analysts at Risk Intelligence. The Risk Intelligence System offers customers a
complete picture of immediate threats and long-term risk trends for coastal, ocean and port areas. Risk
analysis are focused on insurgency, piracy, organised crime, terrorism, military conflicts and the interplay
between these. Risk Intelligence identifies where serious events arise and presents an assessment of
how great the risk is in a specified area at a given time. This makes it possible for companies to easily
evaluate both current and future security risks with the purpose of minimising risks that affect their
operations. There are currently two modules in the Risk Intelligence System - MaRisk and PortRisk. The

Company is developing a third module, LandRisk for risk intelligence on land.
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The above image illustrates a clipboard of Risk Intelligence System’s global map of risk notifications.
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