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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt &rsrapporten for regnskabsaret 1. januar - 31. december 2015
for Logos Smart Card A/S.

The board of directors and the managing direclor have today presented the annual report of Logos Smart Card A/S
Jor the financial year 1 January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmassig, og efter vores opfattelse giver &rsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter og pengestromme for regnskabséret 1. januar - 31. december 2015,

IWe consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
Jair view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the

company’'s results of its activities and cash flows in the financial year | January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, som be-
retningen omhandler.
IWe are of the opinion that the management's review includes a fair description of the issues deall with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeling.

Herlev, den 29. april 2016
Herlev, 29 April 2016
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Den uafhaengige revisors erkleaeringer
The independent auditor's reports

Til kapitalgjeren i Logos Smart Card A/S
To the shareholder of Logos Smart Card A/S

Pategning pa ar sregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Logos Smart Card A/S for regnskabsdret 1. januar - 31. december
2015, der omfatter anvendt regnskabspraksis, resultatopgerel se, balance, pengestramsopgarel se og noter.
Arsregnskabet udarbej des efter &rsregnskabsloven.

We have audited the annual accounts of Logos Smart Card A/S for the financial year 1 January to 31 December
2015, which comprise accounting policies used, profit and loss account, balance sheet, cash flow statement and
notes. The annual accounts are prepared in accordance with the Danish Financial Satements Act.

L edelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsioven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et &rsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser ler fel.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to
fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfart
revisionen i overensstemmelse med international e standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kreever, at vi overholder etiske krav samt planlaggger og udfarer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international 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 annual accounts are free from material misstatements.
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Den uafhaengige revisors erkleaeringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhaanger af revisors vurdering, herunder vurdering af risi-
ci for vasentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstasndighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledel sens regnskabsmaessige sken er rimelige samt den samlede prassentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
fair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the
management, as well asthe overall presentation of the annual accounts.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstraskkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter og pengestrgmme for
regnskabsdret 1. januar - 31. december 2015 i overensstemmelse med drsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2015 and of the results of the company's operations and cash flows for the financial year 1

January to 31 December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlzast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillzg til den udfgrte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the performed audit of the annual accounts. On this basis, it is our opinion

that the information provided in the management's review is consistent with the annual accounts.

Kgbenhavn, den 29. april 2016
Copenhagen, 29 April 2016

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorized Public Accountants
CVR-nr. 34 20 99 36

(C mpar 2. no. 34 20 99 36

statsautoriSeret revisor
State Authorised Public Accountant
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Selskabsoplysninger
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Managing Director
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Hovedtal og nggletal
Financial highlights

USD i tusinder.
USD in thousands.

Resultatopger el se:
Profit and loss account:

Bruttoresultat

Gross profit

Resultat af ordinaa primag drift
Results from operating activities
Finansielle poster, netto

Net financials

Aretsresultat

Results for the year

Balance:
Balance sheet:

Balancesum

Balance sheet sum

Investeringer i materielle anlaggsaktiver
Investments in tangible fixed assets represent
Egenkapital

Equity

Pengestrgmme:
Cash flow:

Driftsaktivitet
Operating activities
Investeringsaktivitet
Investment activities
Finansieringsaktivitet
Financing activities
Pengestrammei alt
Cash flow in total

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full time employees

2015

2014

2013

2012

2011

2.279

1.707

1.321

14.143

799

3.193

-1.187

-3.500

-1.494

27

1.789

1.122

35

870

7.015

2.978

2194

-263

-1.500

431

24

2433

1.754

1.279

7.892

3.608

2.586

-218

-2.000

368

20

1.859

1.338

987

5.594

4.329

17

2.321

1.825

46

1.406

5.444

75

3.340

11
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Hovedtal og nggletal
Financial highlights

Nggletal i %: *)

Key figuresin %: *)

Soliditetsgrad

Solvency ratio 5,6 42,5 45,7 77,4 61,4
Egenkapitalforrentning

Return on equity 69,9 26,4 32,2 25,7 53,2

*) Nggletallene er udarbejdet i overensstemmelse med Finansforeningens "Anbefalinger & Nggletal
2015". Nagletallenes definitioner fremgér af af snittet om anvendt regnskabspraksis.

*) The key figures have been laid out in accordance with the publication "Anbefalinger & Nggletal 2015"
("Recommendations & Key Figures 2015") published by the CFA Society Denmark. As to definitions, please see the
section on accounting policies used.
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L edelsesberetning
Management's review

Selskabets veesentligste aktiviteter

The principal activities of the company

Selskabets hovedaktivitet bestar i udvikling, produktion og handel med elektronik og software.

The company's principal activities consist of development, production and trading with electronics and computer
software.

Usikkerhed ved indregning eller maling

Uncertainties as to recognition or measurement

| forbindelse med udarbejdelsen af regnskabet, er det nadvendigt at foretage visse rimelige sken.
Ledelsen foretager sken og opstiller forudsagninger, som pavirker den anvendte regnskabspraksis og de
rapporterede vaadier for aktiver, forpligtelser, omsadning, omkostninger, pengestramme og de tilharende
oplysninger pa balancedagen.

In connection with the preparation of the annual report it is necessary to make some estimates. The management
makes estimates and set up assumptions that have an effect on the accounting policies and the values for assets,
liabilities, revenue, costs, cash flows and disclosures at balance day.

L edelsen udarbejder sine sken baseret patidligere ars resultater og forskellige andre forudsaetninger, som
ledelsen vurderer rimelige under de givne omstasndigheder. Disse skan danner grundlag for vurderinger
af den rapporterede finansielle stilling, resultat og pengestremme, som ikke umiddelbart kan udledes af
andre kilder. De faktiske resultater kan vise sig at vagre forskellige fra disse skan. Ledelsens skan og
forudssgninger, revurderes Igbende, og hvis andringer findes nedvendigt, indregnes aandringen i den
periode, det revurderede skan er foretaget i.

The management prepares the assumptions based on the results for previous years and other relevant
conditions. These assumptions are basis for the valuation of the reported financial balance, result and
cash flow that cannot be deduced from other sources. The actual results can depart from these
assumptions. The estimates and assumptions from the management are continuously evaluated and if a
change is necessary the change is calculated in the period the evaluated estimate is done.

Udvikling i aktiviteter og skonomiske for hold

Development in activities and financial matters

Arets bruttofortjeneste udger t.USD 2.279 mod t.USD 1.789 sidste &r. Det ordinazre resultat efter skat ud-
ger t.USD 1.321 mod t.USD 870 sidste &r. L edelsen anser arets resultat for tilfredsstillende.

The gross profit for the year is USD 2.279 thousand against USD 1.789 thousand last year. The results from
ordinary activities after tax are USD 1.321 thousand against USD 870 thousand last year. The management
consider the results satisfactory.
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L edelsesberetning
Management's review

Saxligerisici

Special risks

Prisrisici

Pricerisks

Salgspriserne fastsadtes pa markedsvilkdr, der blandt andet pavirkes af udbud og efterspargsel pa
moduler, produkttyper, kontraktvolumen og andre faktorer som felge af usikkerheder pa markeder,
lovregler, kutyme og juridiske forpligtel ser.

The selling price is determined in accordance with economic conditions such as market supply and demand of
modules, type of product, volume commitment and other factors due to market uncertainties and statutory, customs
or legal obligations.

Valutarisici

Exchangerate risks

Selskabet har ikke veesentlige positioner med valutarisici, idet selskabets aktiver og passiver males i
USD, og hovedparten af selskabets transaktioner i |gbet af aret foretages ligeledesi USD.

The company does not have significant exposure to currency risk as the financial assets and liabilities are mainly
denominated in USD and the transactions during the year are mainly denominated in USD aswell.

Renterisici
I nterest risks
Selskabets eksponering overfor renterisici vedrerer alene bankindestdende. Pr. 31. december 2015 er

denne renterisiko minimal.
The company’s exposure to interest risk arises on its cash at bank only. As at 31 December 2015, the interest rate
risk on cash at bank is minimal.

Forsknings- og udviklingsaktiviteter

Research and development activities

Forsknings- og udviklingsaktiviteter gennemfares i selskabets regi. Tidsforbrug til udvikling af software
til tele- og banksektoren, som opfylder kriterierne for at blive kapitaliseret og som bliver registreret pa
manedsbasis, er siden 1. januar 2015 blevet optaget i balancen som et aktiv. Ca. t.USD 960 blev optaget
som et aktiv, hvoraf t.USD 26 er fart i resultatet, som afskrivninger pa udviklingsomkostninger.

Research and development activities are carried out in-house. Development hours of software for telecoms and
banking projects are recorded on a monthly basis and projects which meet the capitalization criteria as from 1
January 2015 has been activated in the books during the year. An approximate amount of USD960k was activated
during the year, of which USD26k was recognized in the P& L as amortization of devel opment costs.
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L edelsesberetning
Management's review

Begivenheder efter regnskabsarets udlgb
Events subsequent to the financial year
Efter regnskabsdrets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke sel skabets fi-

nansielle stilling vassentligt.
No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Logos Smart Card A/S er aflagt i overensstemmelse med &rsregnskabslovens bestem-
melser for en mellemstor klasse C-virksomhed.

The annual report for Logos Smart Card A/S is presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identified as class C enterprises (medium sized enter prises).

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r.
The accounting policies used are unchanged compared to last year.

Generelt om indregning og maling

Recognition and measurement in general

| resultatopgerel sen indregnes indtaggter | takt med, at de indtjenes. Herunder indregnes vaardiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatopgarel sen indregnes ligel edes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefersler som falge af sandrede
regnskabsmaessige skegn af belgb, der tidligere har vaaret indregnet i resultatopgarel sen.

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

Aktiver indregnes i balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets vaadi kan males palideligt.

Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the
value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtel sens vaardi kan maes palideligt.

Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the
value of the liability can be measured reliably.

Ved ferste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as
described below for each individual accounting item.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten afl asgges, og som vedrerer forhold, der eksisterede pa balancedagen.

At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear
before the annual report is presented, and which concerns matters existing on the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Rapporteringsvaluta

Reporting currency

Selskabet indgdr i en international koncern, hvor de vaesentligste pengestramme foretages i USD.
Sel skabet anvender derfor USD som rapporteringsval uta.

The company is part of an international group in which cash-flows are mainly carried out in USD. Based on this the
company uses USD as reporting currency.

Den anvendte valutakurs pr. 31. december 2015 mellem DKK og USD er 683,00 (31. december 2014:
612,52)
The exchange rate used as at 31 December 2015 between DKK and USD is 683,00 (31 December 2014: 612,52)

Omregning af fremmed valuta

Tranglation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of
payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, gadd og andre monetaare poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller gaddens opstéen indregnes i resultatopgarelsen under finansielle ind-
teggter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are trandated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income
and financial costs.

Resultatopgarel sen
The profit and loss account

Bruttofortjeneste
Gross profit

Bruttofortjeneste indehol der nettoomsagning, produktionsomkostninger samt andre driftsindtaggter.
The gross profit comprises the net turnover, production costs and other operating income.
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Anvendt regnskabspraksis
Accounting policies used

Nettoomsaetning indregnes i resultatopgerel sen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indtaggten kan opgeres palideligt og forventes modtaget. Nettoomsad-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindel se med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection

with the sale.

Produktionsomkostninger omfatter omkostninger, herunder |gnninger og gager samt afskrivninger, der
afholdes for at opna arets nettoomsagtning.

The production costs comprise costs, including salaries, wages and depreciation, which are incurred in order to
achieve the net turnover of the year.

Under produktionsomkostninger indregnes tillige forskningsomkostninger, udviklingsomkostninger, der
ikke opfylder kriterierne for aktivering, samt afskrivning pa aktiverede udviklingsomkostninger.
Furthermore, the production costs comprise research costs, development costs which do not meet the criteria for
capitalisation, and amortisation of capitalised devel opment costs.

Distributionsomkostninger
Distribution costs

| distributionsomkostninger indregnes omkostninger, der er afholdt til distribution af varer solgt i aret
samt til drets gennemferte salgskampagner. Herunder indregnes omkostninger til salgspersonale, rekla
me- og udstillingsomkostninger samt af skrivninger.

The distribution costs comprise costs which have been incurred for distribution of goods sold during the year and
for sales campaigns carried out during the year. Additionally, costs for sales staff, costs for advertising and
exhibitions, and depreciation are recognised in the profit and loss account.

Administrationsomkostninger

Administration costs

| admini strationsomkostninger indregnes omkostninger, der er afholdt i aret til ledelse og administration,
herunder omkostninger til det administrative personale, ledelsen, kontorlokaler, kontoromkostninger samt
afskrivninger.

Administration costs comprise costs which have been incurred during the year for management and administration,
including costs for the administrative staff, the executive board, offices, stationery and office supplies, and
depreciation.

Andre driftsindtaggter og driftsomkostninger indeholder regnskabsposter af sekundaa karakter i forhold
til virksomhedens hovedaktiviteter, herunder fortjeneste og tab ved salg af immaterielle og materielle an-
lagsaktiver.

Other operating income and costs comprise accounting items of secondary nature in proportion to the principal
activities of the enterprise, including gains and losses on disposal of intangible and tangible fixed assets.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle poster

Net financials

Finansielle poster omfatter renteindtasgter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtasgter og omkostninger indregnes i

resultatopgerel sen med de belgb, der vedrarer regnskabsaret.
Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on

financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts
concerning the financial year.

Skat af aretsresultat

Tax of theresultsfor the year

Arets skat, der bestér af &rets aktuelle selskabsskat og andring i udskudt skat, indregnes i resultatopgerel -
sen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

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

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group
enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningshidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective
taxable income (full allocation with reimbursement of tax |osses).

Balancen
The balance sheet

Immaterielle anlaegsaktiver

I ntangible fixed assets

Udviklingspr ojekter, patenter og licenser

Devel opment projects, patents, and licences

Udviklingsomkostninger omfatter blandt andet Ianninger og gager samt afskrivninger, der direkte og in-
direkte kan henfgres til udviklingsaktiviteter.

Development costs comprise e.g. salaries, wages, and amortisation which directly and indirectly refer to the
devel opment activities.
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Anvendt regnskabspraksis
Accounting policies used

Udviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske udnyttelsesgrad, til-
straskkelige ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed kan pévises, og hvor
det er hensigten at fremstille, markedsfere eller anvende projektet, indregnes som immaterielle anlaaysak-
tiver, sdfremt kostprisen kan opgeres palideligt, og der er tilstraskkelig sikkerhed for, at den fremtidige
indtjening kan dakke produktions-, salgs- og administrationsomkostninger. @vrige udviklingsomkostnin-
ger indregnesi resultatopgerel sen, efterhdnden som omkostningerne afhol des.

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

Aktiverede udviklingsomkostninger males til kostpris med fradrag af akkumulerede af skrivninger eller til
genindvindingsvaadi, safremt denne er lavere.

Capitalised development costs are measured at cost with deduction of accrued amortisation or at the recoverable
value, if thisislower.

Efter faadiggerelsen af udviklingsarbejdet af skrives aktiverede udviklingsomkostninger over den vurde-
rede gkonomiske brugstid. Afskrivningsperioden udger 3-5 &r.

After completion of the development work, capitalised development costs are amortised on a straight line basis over
the estimated financial useful life. The amortisation period is 3-5 years.

Patenter og licenser malestil kostpris med fradrag af akkumulerede afskrivninger. Patenter afskrives line-
aat over den resterende patentperiode.

Patents and licenses are measured at cost with deduction of accrued amortisation. Patents are amortised on a
straight-line basis over the remaining patent period.

Software

Software

EDB-software males til kostrpis med fradrag af akkumulerede afskrivninger, EDB-software afskrives
lineat over den vurderede a&konomiske brugstid. Afskrivningsperioden udger 3 ar.

Computer software is measured at cost with deduction of accrued amortisation. Computer software is amortised on
a straight-line basis over the estimated useful life. The amortisation period is 3 years.
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Anvendt regnskabspraksis
Accounting policies used

Fortjeneste og tab ved afhaandelse af udviklingsprojekter, patenter og licenser opgeres som forskellen
mellem salgsprisen med fradrag af salgsomkostninger og den regnskabsmasssige vaardi pa sal gstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopgerelsen under andre driftsindtasgter eller andre driftsom-
kostninger.

Profit and loss from the realisation of development projects, patents, and licenses are measured as the difference
between the sales price with deduction of sales costs and the book value at the time of the sale. Profit or losses are
recognised in the profit and loss account as other operating income or other operating expenses.

M aterielle anlaegsaktiver
Tangible fixed assets

Materielle anlaagysaktiver malestil kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaardi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of expected residual value after the end of the useful life of the
asset.

Kostprisen omfatter anskaffel sesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is
ready for use.

Der foretages linesare af skrivninger baseret pa felgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Andre anlagg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 3-5 & / years

Smaaktiver med en forventet levetid under 1 & indregnes i anskaffelsesdret som omkostninger i resultat-
opgarel sen.

Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in
the year of acquisition.

Fortjeneste eller tab ved afhamndelse af materielle anlagysaktiver opgares som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige vaardi pa salgstidspunktet. Fortjeneste eller
tab indregnesi resultatopgarel sen under andre driftsindtaegter eller andre driftsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit
and loss account as other operating income or other operating expenses.

Logos Smart Card A/S - Arsrapport for 2015 16
Annual report for 2015



Grant Thornton, Statsautoriseret Revisionspartnersel skab

Anvendt regnskabspraksis
Accounting policies used

Nedskrivning pa anlaegsaktiver

Writedown of fixed assets

Den regnskabsmaessige vaadi af immaterielle og materielle anlasgsaktiver vurderes arligt for indikationer
pavaadiforringelse, ud over det som udtrykkes ved afskrivning.

The book values of both intangible and tangible fixed assets are subject to annual impairment tests in order to
disclose any indications of impairment beyond those expressed by amortisation and depreciation respectively.

Foreligger der indikationer pa vaadiforringelse, foretages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskrivning til genindvindingsvaardien, safremt denne er lave-
re end den regnskabsmaessige vaardi.

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or group of
assets respectively. Writedown takes place to the recoverable amount, if this value is lower than the book value.

Som genindvindingsvaadi anvendes den hgjeste vaadi af nettosalgspris og kapitalvaerdi. Kapitalvaadien
opgares som nutidsvaadien af de forventede nettopengestremme fra anvendelsen af aktivet eller aktiv-
gruppen.

The recoverable value is egual to the value of the net selling price or the value in use, whichever is higher. The
valuein useis determined as the present value of the expected net cash flow deriving from the use of the asset or the
group of assets.

Tidligere indregnede nedskrivninger tilbagefares, ndr betingel sen for nedskrivningen ikke laangere bestar.
Nedskrivninger pa goodwill tilbagefaresikke.

Previously recognised writedown is reversed when the condition for the writedown no longer exist. Writedown
relating to goodwill is not reversed.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saadvanligvis svarer til nominel veadi. Der ned-
skrivestil nettorealisationsvaardien med henblik pa at imadega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,
writedown takes place at the net realisable value.

Periodeafgr eensningsposter
Accrued income and deferred expenses
Periodeaf graansningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedragrende

efterfal gende regnskabsar.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next
financial year.
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Anvendt regnskabspraksis
Accounting policies used

Selskabsskat og udskudt skat

Corporate tax and deferred tax

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

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

Efter sambeskatningsreglerne hafter Logos Smart Card A/S solidarisk og ubegramset over for skattemyn-
dighederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for sambe-
skatningskredsen.

According to the rules of joint taxation, Logos Smart Card A/Sis unlimited, jointly and severally liable towards the
Danish tax authorities for the total corporation tax, including withholding tax on interest, royalties and dividends,
arising within the jointly taxed group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig vaadi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtel sen.

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

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vage gaddende, ndr den udskudte skat forventes udlgst som aktuel skat. Sel skabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke starrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vassentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtel ser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised at 22
%.

Gaddsforpligtelser

Liabilities

Andre gaddsforpligtel ser malestil amortiseret kostpris, hvilket sssdvanligvis svarer til nominel vaardi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Anvendt regnskabspraksis
Accounting policies used

Pengestregmsopgerel se
The cash flow statement

Pengestramsopgarel sen viser selskabets pengestramme for aret fordelt pa driftsaktivitet, investeringsakti-
vitet og finansieringsaktivitet for aret, arets forskydning i likvider samt likvider ved arets begyndelse og
afslutning.

The cash flow statement shows the cash flow of the company for the year, divided in cash flows deriving from
operating activities, investment activities, and financing activities, respectively, the changes in the liabilities, and
the available funds at the beginning and the end of the year respectively.

Pengestr gmme fra driftsaktivitet

Cash flow from operating activities

Pengestramme fra driftsaktivitet opgeres som arets resultat reguleret for ikke-kontante driftsposter, an-
dring i driftskapital samt betalt sel skabsskat.

Cash flow from operating activities are calculated as the results for the year adjusted for non-cash operating items,
the change in the working capital, and cor porate tax paid.

Pengestrgmme fra investeringsaktivitet

Cash flow from investment activities

Pengestramme fra investeringsaktivitet omfatter betaling i forbindelse med kab og salg af virksomheder
og aktiviteter samt kab og salg af anlasgsaktiver.

Cash flow from investment activities comprises payments in connection with the acquisition and sale of enterprises
and activities and payments related to the acquisition and sale of fixed assets.

Pengestr gmme fra finansieringsaktivitet

Cash flow from financing activities

Pengestramme fra finansieringsaktivitet omfatter sendringer i starrelse eller sammensagning af selskabs-
kapital og omkostninger forbundet hermed. Herudover omfatter pengestrgmmene optagelse af |an, afdrag
parentebagrende gadd og betaling af udbytte til sel skabsdeltagere.

Cash flow from financing activities comprises changes in the size or the composition of the share capital and the
costs in this connection. Furthermore, these activities comprise borrowings, instalments on interestbearing debt,
and payment of dividend to the shareholders.

Likvider

Available funds

Likvider omfatter likvide beholdninger med fradrag af kortfristet gadd til pengeinstitutter samt kortfriste-
de vaadipapirer, der uden hindring kan omsadtes til likvide beholdninger, og som kun er forbundet med
ubetydelig risiko for veardiaandringer.

Available funds comprise cash funds with deduction of short-term bank debt and short term securities which can
easily be converted into cash funds and on which only an insignificant risk of value changes exists.
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Anvendt regnskabspraksis
Accounting policies used

Negletal
The key figures

Nggletal er udarbejdet i overensstemmel se med Finansforeningens "Anbefalinger & Nggletal 2015".
The key figures have been laid out in accordance with the publication "Anbefalinger & Nggletal 2015"
("Recommendations & Key Figures 2015") published by the CFA Society Denmark.

Hoved- og nggletallene i oversigten er beregnet sdledes:
The key figuresin the survey appear as follows:

Egenkapital ultimo x 100
Aktiver i alt ultimo
Equity, closing balance x 100
Assetsin total, closing balance

Soliditetsgrad

Equity share

Aretsresultat x 100
Gennemsnitlig egenkapital
Results for the year x 100

Egenkapitalforrentning

Return on equity Average equity
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amountsin USD.

2015 2014
Note usD usD
Bruttofortjeneste
Gross profit 2.278.856 1.788.786
Distributionsomkostninger
Distribution costs -275.548 -259.023
Administrationsomkostninger
Administration costs -296.609 -407.714
Driftsresultat
Operating profit 1.706.699 1.122.049
Andre finansielle indtaegter
Other financial income 39.616 70.751
@vrige finansielle omkostninger
Other financial costs -36.425 -35.734
Resultat for skat
Results before tax 1.709.890 1.157.066
1 Skat af dretsresultat
Tax on ordinary results -388.737 -287.561
Aretsresultat
Results for the year 1.321.153 869.505
Fordlag til resultatdisponering:
Proposed distribution of the results:
Ekstraordinaat udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year 3.500.000 1.500.000
Disponeret fra overfert resultat
Allocated from results brought forward -2.178.847 -630.495
Disponeret i alt
Distribution in total 1.321.153 869.505
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Balance 31. december
Balance sheet 31 December

All amountsin USD.

Aktiver
Assets
2015 2014
Note UsD usb
Anlaegsaktiver
Fixed assets
2 Fadiggjorte udviklingsprojekter
Completed development projects 246.857 0
3 Erhvervede rettigheder
Acquired rights 559.793 566.465
4 Udviklingsprojekter under udferelse
Development projectsin progress 688.244 0
Immaterielle anlagysaktiver i alt
Intangible fixed assetsin total 1.494.894 566.465
Andre anlagg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 3.040 3.318
Materielle anlagysaktiver i alt
Tangible fixed assetsin total 3.040 3.318
Anlaegsaktiver i alt
Fixed assetsin total 1.497.934 569.783
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Balance 31. december
Balance sheet 31 December

All amountsin USD.

Aktiver
Assets
2015 2014
Note UsD usb
Omsagtningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydel ser
Trade debtors 1.750.266 2.264.295
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 1.591.746 1.146.014
Andre tilgodehavender
Other debtors 3.561 24.626
Periodeaf gramsningsposter
Accrued income and deferred expenses 9.088.404 1.305.349
Tilgodehavender i alt
Debtorsin total 12.433.977 4.740.284
Likvide beholdninger
Cash funds 210.818 1.704.722
Omsagningsaktiver i alt
Current assetsin total 12.644.795 6.445.006
Aktiver i alt
Assetsin total 14.142.729 7.014.789
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Balance 31. december
Balance sheet 31 December

All amountsin USD.

Passiver
Equity and liabilities

2015 2014
Note uUSD uSsSD
Egenkapital
Equity
5 Virksomhedskapital
Contributed capital 88.353 88.353
6 Overfort resultat
Results brought forward 710.492 2.889.339
Egenkapital i alt
Equity in total 798.845 2.977.692
Hensatte forpligtelser
Provisions
Hensadtel ser til udskudt skat
Provisions for deferred tax 213.770 21.564
Hensatte forpligtelser i alt
Provisionsin total 213.770 21.564
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Balance 31. december
Balance sheet 31 December

All amountsin USD.

Passiver
Equity and liabilities

2015 2014
Note UsD usb
Gaddsforpligtelser
Liabilities
M odtagne forudbetalinger fra kunder
Prepayments received from customers 1.191.332 0
Leveranderer af varer og tjenesteydelser
Trade creditors 5.543.170 1.326.957
Gadd til tilknyttede virksomheder
Debt to group enterprises 3.160.549 874.647
Anden gadd
Other debts 3.235.063 1.813.929
Kortfristede gaddsforpligtelser i alt
Short-term liabilitiesin total 13.130.114 4.015.533
Gaddsforpligtelser i alt
Liabilitiesin total 13.130.114 4.015.533
Passiver i alt
Equity and liabilitiesin total 14.142.729 7.014.789
7 Eventualposter
Contingencies
8 Koncernregnskab
Consolidated annual accounts
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Pengestr amsopger else 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amountsin USD.

2015 2014
Note uUSD uSsSD
Arets resultat
Results for the year 1.321.153 869.505
9 Reguleringer
Adjustments 643.931 382.674
10 Aendring i driftskapital
Change in working capital 1.420.888 1.194.412
Pengestramme fra drift for finansielle poster
Cash flow from operating activities before net financials 3.385.972 2.446.591
Renteindbetalinger og lignende
Interest received and similar amounts 39.616 70.751
Renteudbetalinger og lignende
Interest paid and similar amounts -36.425 -35.734
Pengestram fra ordinaa drift
Cash flow from ordinary activities 3.389.163 2.481.608
Betalt selskabsskat
Corporate tax paid -196.531 -287.214
Pengestrgmme fra driftsaktivitet
Cash flow from operating activities 3.192.632 2.194.394
Kgb af immaterielle anlasgsaktiver
Purchase of intangible fixed assets -1.186.536 -263.288
Pengestrgmme fra investeringsaktivitet
Cash flow from investment activities -1.186.536 -263.288
Udbetalt udbytte
Dividends distributed -3.500.000 -1.500.000
Pengestr gmme fra finansieringsaktivitet
Cash flow from financing activities -3.500.000 -1.500.000
AEndringi likvider
Changesin available funds -1.493.904 431.106
Likvider 1. januar 2015
Available funds 1 January 2015 1.704.722 1.273.616
Likvider 31. december 2015
Available funds 31 December 2015 210.818 1.704.722
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Pengestr amsopger else 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amountsin USD.

2015 2014
Note usb usb
Likvider
Available funds
Likvide beholdninger
Cash funds 210.818 1.704.722
Likvider 31. december 2015
Available funds 31 December 2015 210.818 1.704.722
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Noter
Notes

All amountsin USD.

2015 2014
usD usD
1.  Skat af aretsresultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year 196.531 287.214
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 192.206 347
388.737 287.561

2.  Faadiggjorte udviklingsprojekter
Completed development projects

Kostpris 1. januar 2015

Cost 1 January 2015 1.459.796 1.460.389
Omregning til valutakurs 31. december 2015

Tranglation by use of the exchange rate valid on balance sheet date

31 December 2015 0 -593
Tilgang i aretslab
Additions during the year 273.154 0

Kostpris 31. december 2015
Cost 31 December 2015 1.732.950 1.459.796

Afskrivninger 1. januar 2015

Amortisation 1 January 2015 -1.459.796 -1.460.389
Omregning til valutakurs 31. december 2015

Translation by use of the exchange rate valid on balance sheet date

31 December 2015 0 593
Arets nedskrivninger

Writedown for the year -26.297 0
Afskrivninger 31. december 2015

Amortisation 31 December 2015 -1.486.093 -1.459.796

Regnskabsmaessig veerdi 31. december 2015
Book value 31 December 2015 246.857 0
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Noter
Notes

All amountsin USD.

31/12 2015 3112 2014
uSsSD USD
Erhvervede rettigheder
Acquired rights
Kostpris 1. januar 2015
Cost 1 January 2015 856.509 564.525
Omregning til valutakurs 31. december 2015
Tranglation by use of the exchange rate valid on balance sheet date
31 December 2015 0 28.696
Tilgang i aretslab
Additions during the year 225.139 263.288
Kostpris 31. december 2015
Cost 31 December 2015 1.081.648 856.509
Afskrivninger 1. januar 2015
Amortisation 1 January 2015 -290.044 -139.756
Omregning til valutakurs 31. december 2015
Translation by use of the exchange rate valid on balance sheet date
31 December 2015 0 -6.975
Arets afskrivninger
Amortisation for the year -231.811 -143.313
Afskrivninger 31. december 2015
Amortisation 31 December 2015 -521.855 -290.044
Regnskabsmaessig veerdi 31. december 2015
Book value 31 December 2015 559.793 566.465
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Noter
Notes

All amountsin USD.

31/12 2015 31/12 2014

uSsSD usb
4.  Udviklingsprojekter under udfaerelse
Development projectsin progress
Kostpris 1. januar 2015
Cost 1 January 2015 0 0
Tilgang i aretslab
Additions during the year 961.397 0
Reklassifikationer
Reclassifications -273.153 0
Kostpris 31. december 2015
Cost 31 December 2015 688.244 0
Regnskabsmaessig vaerdi 31. december 2015
Book value 31 December 2015 688.244 0
5. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2015
Contributed capital 1 January 2015 88.353 88.353
88.353 88.353
6. Overfert resultat
Results brought forward
Overfart resultat 1. januar 2015
Results brought forward 1 January 2015 2.889.339 3.519.834
Arets overfarte overskud
Profit for the year brought forward -2.178.847 -630.495
710.492 2.889.339
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7. Eventualposter
Contingencies

Operationel leasing

Operational leasing

Selskabets |gjemal kan opsiges med seks méneders varsel. Den samlede ydelse i perioden udger ca.
USD 43.500.

The company lease can be terminated with six months notice. Total payments in the remaining period
amounts to approx USD 43.500

Sambeskatning
Joint taxation

Selskabet indgdr i den nationale sambeskatning med Valid A/S som administrationsselskab og
had'ter ubegraanset og solidarisk med de @vrige sambeskattede sel skaber for den samlede sel skabs-
skat.

Valid A/S being the administration company, the company is subject to the Danish scheme of joint taxation
and unlimited jointly and severally liable with the other jointly taxed companies for the total corporation tax.

Selskabet hadter ubegramset og solidarisk med de @vrige sambeskattede selskaber for eventuelle
forpligtel ser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any
obligation to withhold tax on interest, royalties and dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter m.v. vil kunne medfare, at sel-
skabets hagftel se udger et andet bel ab.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's
liabilities.

8. Koncernregnskab
Consolidated annual accounts
Koncernregnskabet for Valid Soluciones Tecnologicas S.A.U., hvori selskabets arsregnskab
indgdr, kan rekvireres ved henvendelse til selskabet.
The consolidated annual accounts for Valid Soluciones Tecnologicas SA.U. in which the company's annual
accounts are incorporated may be ordered by contacting the company.
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9. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anlaggsaktiver
Depreciation and amortisation 262.193 159.948
Andre finansielle indtaggter
Other financial income -39.616 -70.751
@vrige finansielle omkostninger
Other financial costs 36.425 35.734
Skat af arets resultat
Tax on ordinary results 388.737 287.561
@vrige reguleringer
Other adjustments -3.808 -29.818
643.931 382.674
10. /Zndringi driftskapital
Change in working capital
AEndring i tilgodehavender
Changein debtors -7.693.693 1.439.086
AEndring i leverandargadd og anden gadd
Change in trade creditors and other liabilities 9.114.581 -244.674
1.420.888 1.194.412
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