‘Q‘ Grant Thornton

Grant Thornton
Statsautoriseret
Revisionspartnerselskab

Stockholmsgade 45
2100 Kgbenhavn @
CVR-nr. 34209936

T (+45) 33 110 220
F (+45) 33 110 520

www.grantthornton.dk

Valid Technologies Solutions ApS

Horkaer 16, 2730 Herlev

CVR-nr. 36 49 08 37
Company reg. no. 36 49 08 37

Arsrapport
Annual report

1. januar - 31. december 2016
1 January - 31 December 2016

Arsrapporten er fremlagt og godkendt p8 selskabets ordinzre generalforsamling den 20. juni 2017.
The annual yeppft havp been submitted and approved by the general meeting on the 20 June 2017.

Ly ;’ (.' =
Ivan/Ribeiro Zarur
[Dirigent
Chalrinan of the meeting

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Indholdsfortegnelse
Contents

Side

Pategninger

Reports

Ledelsespategning 1
Management's report

Den uafhzngige revisors revisionspitegning 2

Independent auditor's report

Ledelsesberetning

Management's review

Selskabsoplysninger 8
Company data

Ledelsesberetning 9

Management's review

Arsregnskab 1. januar - 31. december 2016

Annual accounts 1 January - 31 December 2016

Anvendt regnskabspraksis 10
Accounting policies used

Resultatopggrelse 16
Profit and loss account

Balance 17
Balance sheet

Noter 20
Notes

Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

oc Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance USD 146,940 is
the same as the English amount of USD 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespitegning
Management's report

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

for Valid Technologies Solutions ApS.
The board of directors and the managing director have today presented the annual report of Valid Technologies

Solutions ApS for the financial year 1 January to 31 December 2016.

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

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

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the
company's results of its activities in the financial year 1 January to 31 December 2016.

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

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

Hetlev, den 20. juni 2017
Herlev, 20 June 2017
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Den uafhzngige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i Valid Technologies Solutions ApS
To the shareholder of Valid Technologies Solutions ApS

Konklusion

Opinion

Vi har revideret arsregnskabet for Valid Technologies Solutions ApS for regnskabsaret 1. januar - 31.
december 2016, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnska-
bet udarbejdes efter arsregnskabsloven.

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

annual accounts are prepared in accordance with the Danish Financial Statements Act .

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

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

December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision og de yderli-
gere krav, der er gzldende i Danmark. Vores ansvar ifglge disse standarder og krav er n&rmere beskrevet
i revisionspategningens afsnit “Revisors ansvar for revisionen af arsregnskabet”. Vi er uatha&ngige af sel-
skabet i overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse, at det opnéede revisionsbeyvis er tilstrakkeligt og eg-
net som grundlag for vores konklusion.

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

provide a basis for our opinion.
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Den uvafthzngige revisors revisionspategning
Independent auditor's report

Fremhavelse af forhold i regnskabet

Emphasis of matter

Uden at det har pavirket vores konklusion, skal vi ggre opmarksom pad note 1 om selskabets
kapitalberedskab, hvori ledelsen redeggr for selskabets behov for finansiel stgtte. Ledelsen har pa
baggrund af forventningerne til 2017 samt det modtagne tilsagn fra moderselskabet om finansiel stgtte,
valgt at aflegge regnskabet under forudsetning af virksomhedens fortsatte drift

Without qualifying our opinion, we draw attention to details in Note 1 regarding the company's capital resources,
where the management accounts for the company's need for financial support. The management has, based on the
estimates for 2017 and the received commitments from the parent company for financial aid, prepared the annual

report on the condition of continued operations.

Ledelsens ansvar for arsregnskabet

The management's responsibilities for the annual accounts

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

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

misstatement, whether due to fraud or error.

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

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

company or to cease operations, or if it has no realistic alternative but to do so.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mal er at opna hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vasentlig fejlinfor-
mation, nanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision, der
udfgres i overensstemmelse med internationale standarder om revision og de yderligere krav, der er gal-
dende i Danmark, altid vil afdekke vaesentlig fejlinformation, nr sddan findes. Fejlinformationer kan op-
std som fglge af besvigelser eller fejl og kan betragtes som vasentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa de gkonomiske beslutninger, som regnskabsbruger-
ne treffer pa grundlag af arsregnskabet.

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

made by users on the basis of the annual accounts

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

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

throughout the audit. We also:

0 Identificerer og vurderer vi risikoen for vesentlig fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og udfgrer revisionshandlinger som reaktion pé disse
risici samt opndr revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasentlig fejlinformation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesattelse af tntern kontrol.

@ Identify and assess the risks of material misstatement in the annual accounts, whether due to fraud or error,
design and perform audit procedures in response to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than the risk of not detecting a misstatement resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

control.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

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

Obtain an understanding of the internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the company’s internal control.

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

accounting estimates and related disclosures made by the management.

Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det opnéede revisionsbevis er vesentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortsatte driften. Hvis vi konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmarksom pa oplysninger herom i arsregnskabet eller, hvis sddanne op-
lysninger ikke er tilstreekkelige, modificere vores konklusion. Vores konklusioner er baseret pd
det revisionsbevis, der er opnaet frem til datoen for vores revisionspétegning. Fremtidige begi-
venheder eller forhold kan dog medfare, at selskabet ikke lengere kan fortsatte driften.

Conclude on the appropriateness of the management’s preparation of the annual accounts being based on
the going concern principle and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may raise significant doubt about the company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the annual accounts or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our auditor’s report. However, future events or conditions may cause the company o cease to continue

as a going concern.

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

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

that gives a true and fair view.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

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

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in the internal control that

we identify during our audit.

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.

The management is responsible for the management's review.

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

assurance opinion on the management's review.

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

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

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

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

required under the Danish Financial Statements Act.

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

sentlig fejlinformation i ledelsesberetningen.
Based on the work we have performed, we believe that the management's review is in accordance with the annual

accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement

Acts. We did not find any material misstatement in the management’s review.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Kgbenhavn, den 20. juni 2017
Copenhagen, 20 June 2017

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
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Selskabsoplysninger
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
The principal activities of the company
Selskabets formal er handel med og udvikling af software lgsninger.
The purpose of the company is sale and development of software solutions.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Det ordinzre resultat efter skat udggr USD -177.073 mod USD -138.764 sidste ar. Ledelsen anser arets
resultat for utilfredsstillende.

The results from ordinary activities after tax are USD -177.073 against USD -138.764 last year. The management

consider the results unsatisfactory.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Valid Technologies Solutions ApS er aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for en klasse B-virksomhed. Herudover har virksomheden valgt at fglge enkelte regler
for klasse C-virksomheder.

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

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

Atsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflegges i amerikanske dollar.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
American dollars (USD).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopggrelsen indregnes indtzgter i takt med, at de indtjenes. Herunder indregnes verdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fplge af ®ndrede
regnskabsmassige skgn af belgb, der tidligere har vaeret indregnet i resultatopggrelsen.

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

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-

skabet, og forpligtelsens verdi kan males 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 fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende méles 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 méling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-

ten aflegges, og som vedrgrer 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

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen 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, geld og andre monetere poster i fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen pé tidspunktet for tilgodehavendets eller geldsfor-
pligtelsens opstaen eller indregning i seneste arsregnskab indregnes i resultatopggrelsen under finansielle
indtegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency are translated by using the closing rate. The
difference between the closing rate and the rate at the time of the occurrence or the recognition in the latest annual
accounts of the amount owed or the liability is recognised in the profit and loss account under financial income and

expenses.

Anlzgsaktiver og andre ikke-monet®re aktiver, der er kgbt i fremmed valuta og som ikke anses for at va-

re investeringsaktiver males til kursen pa transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.

Resultatopggrelsen
The profit and loss account

Bruttotab
Gross loss
Bruttotab indeholder nettoomsa®tning, varekgb, andre driftsindtegter samt andre eksterne omkostninger.

The gross loss comprises the net turnover, cost of goods, other operating income, and external costs.

Nettooms®tning indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fundet
sted inden arets udgang, og sifremt indtegten kan opgeres palideligt og forventes modtaget. Nettoomszet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse 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.

Varekgb omfatter omkostninger til kgb af ravarer og hjzlpematerialer med fradrag af rabatter.

Costs of sales includes costs for the purchase of raw materials and consumables less discounts.
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Anvendt regnskabspraksis
Accounting policies used

Andre driftsindtegter og driftsomkostninger indeholder regnskabsposter af sekunda®r karakter i forhold
til virksomhedens hovedaktiviteter.
Other operating income and costs comprise accounting items of secondary nature in proportion to the principal

activities of the enterprise.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler og tab pé debitorer.

Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Personaleomkostninger

Staff costs

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

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

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

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder érets af- og nedskrivninger samt fortjeneste og tab ved salg af immate-
rielle og materielle anlagsaktiver.

Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the year and

gains and losses on disposal of intangible and tangible fixed assets.

Finansielle indtzegter og omkostninger

Net financials

Finansielle indtegter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster og -
tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtegter og omkostninger indregnes i re-

sultatopggrelsen med de belgb, der vedrgrer regnskabsaret.
Net financials comprise interest, realised and unrealised capital gains and losses concerning financial assets and

liabilities. Financial income and expenses are recognised in the profit and loss account with the amounts that

concerns the financial year.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestdr af drets aktuelle selskabsskat og @&ndring i udskudt skat, indregnes i resultatopggrel-
sen med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan hen-

fgres til posteringer dirckte i egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in

the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

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. I tilknytning hertil modtager virksomhe-
der med skattemassigt underskud sambeskatningsbidrag 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 losses).

Balancen
The balance sheet

Materielle anlaegsaktiver
Tangible fixed assets
Materielle anlegsaktiver méles til 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 eventuel forventet restveerdi efter afsluttet brugstid.
Afskrivningsperioden og restveerdien fastsattes p& anskaffelsestidspunktet og revurderes arligt. Oversti-
ger restvardien aktivets regnskabsmeassige veerdi, ophgrer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.

Ved &ndring i afskrivningsperioden eller restvardien indregnes virkningen for afskrivninger fremadrettet
som en @&ndring i regnskabsmassigt skgn.
If the amortisation period or the residual value is changed, the effect on amortisation will in the future be

recognised as a change in the accounting estimates.
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Anvendt regnskabspraksis
Accounting policies used

Kostprisen omfatter anskaffelsesprisen 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.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvor brugstiden
pa de enkelte bestanddele er forskellig.

The cost of a total asset is divided into separate components. These components are depreciated separately, the

useful lives of each individual components differing.

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

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

Smaaktiver med en forventet levetid under 1 4r indregnes i anskaffelsesdret som omkostninger i resultat-

opgarelsen.
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.

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket s&zdvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa at imgdega 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.

Periodeafgraensningsposter
Accrued income and deferred expenses
Periodeafgransningsposter, som er indregnet under aktiver, omfatter atholdte omkostninger vedrgrende

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

financial year.

Likvide beholdninger

Available funds

Likvide beholdninger omfatter indestaender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.
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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 prasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income 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 Valid Technologies Solutions ApS solidarisk og ubegr®nset over
for skattemyndighederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstiet inden
for sambeskatningskredsen.

According to the rules of joint taxation, Valid Technologies Solutions ApS is 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 regnskabsmassig og skattemassig verdi af
aktiver og forpligtelser opgjort pd grundlag af den planlaglte anvendelse af aktivet henholdsvis afvikling

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

Jocus.

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

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

Gazldsforpligtelser
Liabilities
Andre galdsforpligtelser males til amortiseret kostpris, hvilket s&dvanligvis svarer til nominel verdi.

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

Periodeafgraensningsposter

Accrued expenses and deferred income

Under periodeafgrensningsposter indregnes modtagne betalinger vedrgrende indtegter i de efterfglgende
ar.

Received payments concerning income during the following years are recognised under accrued expenses and

deferred income.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in USD.

2016 2015

Note USD UusDh
Bruttotab

Gross loss -35.387 18.611

2 Personaleomkostninger
Staff costs -153.735 -94.892

Af- og nedskrivninger af materielle anleegsaktiver

Depreciation and writedown relating to tangible fixed assets -3.465 0
Andre driftsomkostninger

Other operating costs -33.563 -102.577
Driftsresultat

Operating profit -226.150 -178.858

Andre finansielle indtzgter

Other financial income 2.185 2.806
@vrige finansielle omkostninger

Other financial costs -3.040 -5.318
Resultat far skat

Results before tax -227.005 -181.370

3 Skat af arets resultat
Tax on ordinary results 49.932 42.606

Arets resultat
Results for the year -177.073 -138.764

Forslag til resultatdisponering:
Proposed distribution of the results:

Disponeret fra overfgrt resultat

Allocated from results brought forward -177.073 -138.764

Disponeret i alt

Distribution in total -177.073 -138.764
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Balance 31. december
Balance sheet 31 December

All amounts in USD.

Aktiver
Assets
2016 2015
Note USD USD
Anlagsaktiver
Fixed assets
4 Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 29.624 0
Materielle anlegsaktiver i alt
Tangible fixed assets in total 29.624 0
Anlzegsaktiver i alt
Fixed assets in total 29.624 0
Omsztningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 0 120.325
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 50.990 44.633
Andre tilgodehavender
Other debtors 1.062 130
Periodeafgrensningsposter
Accrued income and deferred expenses 0 4.011
Tilgodehavender i alt
Debtors in total 52.052 169.099
Likvide beholdninger
Available funds 99.236 19.900
Omsatningsaktiver i alt
Current assets in total 151.288 188.999
Aktiver i alt
Assets in total 180.912 188.999
Valid Technologies Solutions ApS - f\rsrapport for 2016 17

Annual report for 2016



Grant Thomton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

All amounts in USD.

Passiver
Equity and liabilities
2016 2015
Note USD USD
Egenkapital
Equity
5 Virksomhedskapital
Contributed capital 7.953 7.953
6 Overfort resultat
Results brought forward -315.837 -138.764
Egenkapital i alt
Equity in total -307.884 -130.811
Hensatte forpligtelser
Provisions
Henszttelser til udskudt skat
Provisions for deferred tax 1.058 0
Hensatte forpligtelser i alt
Provisions in total 1.058 0
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Balance 31. december
Balance sheet 31 December

All amounts in USD.

Passiver
Equity and liabilities

2016
Note UsSDh

2015
USD

Gealdsforpligtelser
Liabilities

Modtagne forudbetalinger fra kunder

Prepayments received from customers 47.500
Leverandgrer af varer og tjenesteydelser

Trade creditors 3.377
Geld til tilknyttede virksomheder

Debt to group enterprises 413.952
Anden gzld

Other debts 19.407
Periodeafgransningsposter

Accrued expenses and deferred income 3.502

3.685

295.873

9.058

11.194

Kortfristede galdsforpligtelser i alt
Short-term liabilities in total 487.738

319.810

Ga=ldsforpligtelser i alt
Liabilities in total 487.738

319.810

Passiver i alt
Equity and liabilities in total 180.912

188.999

1 Usikkerhed om going concern

Uncertainties concerning the enterprise's ability to continue as a going concern
7 Eventualposter

Contingencies
8 Nertstiende parter

Related parties
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Noter
Notes

All amounts in USD.

1. Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
Selskabets kapitalberedskab er athengig af tilfgrsel af likviditet fra moderselskabet. I det omfang
selskabet ikke har den forngdne likviditet til radighed, vil selskabets ejer yde kontinuerlig
pkonomisk stgtte
The company's capital resources are dependent on liquidity from the parent company. To the extent that the
company does not have sufficient funds available, the company's owner will provide continuous financial
support.
Selskabet har tabt mere end 50% af selskabskapitalen og er omfattet af selskabslovens
kapitalbestemmelsesregler.
The company has lost more than 50% of the share capital and is subject to the Companies Act capital
provision rules.
Pa baggrund af forventningerne til kommende ars resultat og gkonomisk stgtte fra moderselskabet
er det ledelsenes vurdering, at selskabets kapitalberedskab er tilfredsstillende og tilstrackkeligt til
finansiering af den fortsatte drift. Arsrapporten er derfor aflagt under foruds®tning af fortsat drift.
Based on expectations for next year's earnings and financial support from the parent company, it is the
assessment of the management that the company's capital resources are adequate and sufficient to fund the
continued operation. The annual report is prepared under the assumption of continued operation.
2016 2015
USD USD
2.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 126.517 91.502
Andre omkostninger til social sikring
Other costs for social security 1.064 1.010
Personaleomkostninger i gvrigt
Other staff costs 26.154 2.380
153.735 94.892
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 2 1
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Noter
Notes

Statsautoriseret Revisionspartnerselskab

All amounts in USD.

2016 2015
USD USD
3. Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year -50.990 -42.606
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 1.058 0
-49.932 -42.606
4.  Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2016
Cost 1 January 2016 0 0
Tilgang i arets 1gb
Additions during the year 33.089 0
Kostpris 31. december 2016
Cost 31 December 2016 33.089 0
Afskrivninger 1. januar 2016
Depreciation I January 2016 0 0
Arets afskrivninger
Depreciation for the year -3.465 0
Afskrivninger 31. december 2016
Depreciation 31 December 2016 -3.465 0
Regnskabsméssig vaerdi 31. december 2016
Book value 31 December 2016 29.624 0
Valid Technologies Solutions ApS - Arsrapport for 2016 21

Annual report for 2016



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in USD.

31/12 2016 31/12 2015
USD USD
5.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2016
Contributed capital 1 January 2016 7.953 7.953
7.953 7.953
6. Overfgrt resultat
Results brought forward
Overfgrt resultat 1. januar 2016
Results brought forward 1 January 2016 -138.764 0
Arets overfgrte underskud
Loss for the year brought forward -177.073 -138.764
-315.837 -138.764
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Noter
Notes

All amounts in USD.

7.

Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet indgédr i den nationale sambeskatning med Valid A/S som administrationsselskab og
hafter ubegrenset og solidarisk med de gvrige sambeskattede selskaber for den samlede selskabs-
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 hefter ubegranset og solidarisk med de @vrige sambeskattede selskaber for eventuelle
forpligtelser 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.

Den samlede skyldige skat i sambeskatningen udggr 0 USD.

The total tax payable under the joint taxation amounts to 0 USD..

Hzftelse vedrgrende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royalties ud-
gor estimeret maksimalt: 0 USD.
The liability relating to obligations in connection with withholding tax on dividends, interest and royalties

represents an estimated maximum of 0 USD.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfgre, at sel-
skabets heftelse udggr et andet belgb.

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

liabilities.

Nertstaende parter
Related parties

Koncernregnskab
Consolidated annual accounts

Selskabet indgér i koncernregnskabet for Valid Soluciones Tecnologicas S.A.U.

The company is included in the consolidated annual accounts of Valid Soluciones Tecnologicas S.A.U.
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