== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2022: Arsregnskapet er elektronisk innlevert

989 584 022
Aksjeselskap
SIGNICAT AS
Beddingen 16

7042 TRONDHEIM

01.01.2022 - 31.12.2022

5 &

Nei
Forenklet IFRS

Asger Jens Hassel
25.09.2023

Ar 2021: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2022

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.

Bregnngysundregistrene, 04.09.2024

Brenngysundregistrene

Postadresse: 8910 Brgnngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673



== Brenneysundregistrene

Arsregnskap regnskapsaret 2022 for 989584022

Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Operating revenues 14 543 555 000 470 804 000
Sum inntekter 543 555 000 470 804 000
Kostnader

Cost of sales 5 142 662 000 149 517 000
Salary and personnel expenses 6,12 204 165 000 160 984 000
Depreciation 8 74 950 000 54 168 000
Other operating expenses 18 185833 000 115 663 000
Sum kostnader 607 610 000 480 332 000
Driftsresultat -64 055 000 -9528 000
Finansinntekter og finanskostnader

Financial Income 16 302 000 17 637 000
Sum finansinntekter 16 302 000 17 637 000
Financial expenses 17 408 000 21 808 000
Sum finanskostnader 17 408 000 21 808 000
Netto finans -1106 000 -4171 000
Ordineert resultat far skattekostnad -65 161 000 -13 699 000
Taxes 7 -7 751 000 268 000
Ordinaart resultat etter skattekostnad -57 410 000 -13 967 000
Arsresultat -57 410 000 -13 967 000
Actuaria gain/loss on pension expenses 142 000 29 000
Income tac on actuarial gain/loss -16 000 -6 000
Sum resultatkomponenter for IFRS-foretak 126 000 23000
Totalresultat -57 284 000 -13 944 000
Overfaringer og disponeringer

Covered by share premium -57 294 000 -13 944 000
04.09.2024 kl 15:45 Brgnngysundregistrene Side 1 av 89



EE- Brgnngysundregistrene Arsregnskap regnskapséret 2022 for 989584022

Resultatregnskap

Belgp i: NOK Note 2022 2021
Sum overfaringer og disponeringer -57 294 000 -13 944 000
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Balanse

Belgp i: NOK Note 2022 2021
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Research and devel opment 8 183 890 000 172 515000
Software 8 5218 000 2 408 000
Customer relations 8 8452 000 9329 000
Utsatt skattefordel 7 21792 000 14 041 000
Goodwill 8 156 775 000 156 774 000
Sum immaterielle eiendeler 376127 000 355 067 000
Varigedriftsmidler

Right-of-use assets 89 36 650 000 50 228 000
Fixtures and egipment 2 956 000 3546 000
Sum varige driftsmidler 39 606 000 53 774 000
Finansielle anleggsmidler

Investering i datterselskap 10 1506 878 000 910 843 000
Lan til foretak i samme konsern 10 79 065 000 3071000
Other long-term receivables 0 1343 000
Sum finansielle anleggsmidler 1585 943 000 915 257 000
Sum anleggsmidler 2001 676 000 1324 098 000
Omlgpsmidler

Varer

Fordringer

Trade receivables 86 945 000 73181000
Receivables on affiliates 10 40 787 000 50 183 000
Other receivables 15 47 616 000 42 649 000
Sum fordringer 175 348 000 166 013 000
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 16 16 954 000 23758 000
Sum bankinnskudd, kontanter og lignende 16 954 000 23758 000
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Balanse

Belgp i: NOK Note 2022 2021
Sum omlgpsmidler 192 302 000 189 771 000
SUM EIENDELER 2193978 000 1513 869 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Issued capital 11 2 849 000 2 169 000
Overkurs 1 859 568 000 1237 763 000
Sum innskutt egenkapital 1862 417 000 1239932 000
Sum egenkapital 1862 417 000 1239 932 000
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 12 536 000 704 000
Sum avsetninger for forpliktelser 536 000 704 000
Annen langsiktig gjeld

Long-term leasing liability IFRS 16 9 20 507 000 31939 000
Long-term interest bearing loans 13 40 241 000 55 745 000
Sum annen langsiktig gjeld 60 748 000 87 684 000
Sum langsiktig gjeld 61 284 000 88 388 000
Kortsiktig gjeld

Debt to credit institution 789 000 4017 000
Leverandergjeld 77 056 000 10 295 000
Other current taxes 19 538 000 25653 000
Kortsiktig konserngjeld 7 545 000 15 592 000
Other current liabilities 9,14 147 740 000 110471 000
Short-term leasing liability IFRS 16 9 17 609 000 19 521 000
Sum kortsiktig gjeld 270 277 000 185 549 000
Sum gjeld 331561 000 273937 000
SUM EGENKAPITAL OG GJELD 2193978 000 1513 869 000
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Balanse
Belgp i: NOK Note 2022 2021
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022
Journalnummer :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt wved:

Regnskapsregler

Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:
Benyttet ved utarbeidelsen av
drsregnskapet til konsernet:

irsregnskapet fastsgsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse

- GENERELL INFORMASJON

2024 302514

989 584 022
Aksjeselskap
SIGNICAT AS
Beddingen 16
7042 TRONDHEIM

01.01.2022 - 31.12.2022

Nei

Forenklet IFRS

organ
Asger Jens Hassel
25.09.2023

Ar 2022: Arsregnskap er elektronisk innlevert.

Av 2021

Det er ikke krav til at drsregnskapet m.v.
er undertegnet.
gverste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2022.

som sendes til Regnskapsregisteret

Kontrollen pa at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 29.01.2024

Brenneysundregistrene

Postadresse: Postboks 00, 8910 Brgnnaysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673

04.09.2024 Kkl 15:45
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Organisasjonznr: 989 584 022
SIGNICAT AS

RESULTATREGNSKAP

Belep i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Operating revenues 1,4 543 555 000 470 804 000
Sum inntekter 543 555 000 470 804 000
Kostnader

Cost of sales 5 142 662 000 149 517 000
Salary and personnel

expenses 6,12 204 165 000 160 984 000
Depreciation 8 74 950 000 54 168 000
Other operating expenses 18 185 833 000 115 663 000
Sum kostnader 607 610 000 480 332 000
Driftsresultat -64 055 000 -9 528 000
Finansinntekter og

finanskostnader

Financial Income 16 302 000 17 637 000
Sum finansinntekter 16 302 000 17 637 000
Financial expenses 17 408 000 21 808 000
Sum finanskostnader 17 408 000 21 808 000
Netto finans -1 106 000 -4 171 000

Ordinsrt resultat fer

skattekostnad -65 161 000 -13 699 000
Taxes 7 -7 751 000 268 000
Ordinzrt resultat etter

skattekostnad -57 410 000 -13 967 000
Arsresultat -57 410 000 -13 967 000

Actuarial gain/loss on

pension expenses 142 000 29 000
Income tac on actuarial
gain/loss -16 000 -6 000
Sum resultatkomponenter
for IFRS-foretak 126 000 23 000
Totalresultat -57 284 000 -13 944 000

overferinger og

disponeringer

Covered by share premium -57 294 000 -13 944 000

Sum overferinger og

disponeringer -57 294 000 -13 944 000
Utskriftedato 29.01.2024 Organisasjonsny 989 584 022 Side 1 av 3
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Arsregnskap regnskapsaret 2022 for 989584022

Organisasjonznr: 989 584 022
SIGNICAT AS

BALANSE

Belep i: NOK Note 2022 2021
BALANSE - ETIENDELER

Anleggsmidler

Immaterielle eiendeler

Research and development 8 183 890 000 172 515 000
Software 8 5 218 000 2 408 000
Customer relations 8 8 452 000 9 329 000
Utsatt skattefordel 7 21 792 000 14 041 000
Goodwill 8 156 775 000 156 774 000
Sum immaterielle eiendeler 376 127 000 355 067 000
Varige driftsmidler

Right-of-use assets 8,9 36 650 000 50 228 000
Fixtures and eqipment 8 2 956 000 3 546 000
Sum varige driftsmidler 39 606 000 53 774 000
Finansielle anleggzmidler

Investering i datterselskap 10 1 506 878 000 910 843 000
Lan til foretak 1 samme

konsern 10 72 065 000 3 071 000
Other long-term receivables o] 1 343 000
Sum finansielle

anleggsmidler 1l 585 943 000 915 257 000
Sum anleggsmidler 2 001 676 000 1 324 098 000
Omlepsmidler

Varer

Fordringer

Trade receivables 86 9245 000 73 181 000
Receivables on affiliates 10 40 787 000 50 183 000
Other receivables 15 47 616 000 42 649 000
Sum fordringer 175 348 000 166 013 000
Bankinnskudd, kontanter

og lignende

Cash and cash equivalents 16 16 954 000 23 758 000
Sum bankinnskudd,

kontanter og lignende 16 954 000 23 758 000
Sum omlepsmidler 192 302 000 189 771 000
SUM EIENDELER 2 193 978 000 1 513 869 000

BALANSE - EGENKAPITAL OG
GJELD

Egenkapital

Utskriftsdato 29.01.2024

Organisasjonsny 989 584 022

8ide 2 av 3
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Brgnngysundregistrene
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Innskutt egenkapital

Issued capital 11 2 849 000 2 169 000
Overkurs 1 859 568 000 1 237 763 000
Sum innskutt egenkapital 1 862 417 000 1 239 932 000
Sum egenkapital 1 862 417 000 1 239 932 000
Gjeld

Langsiktig gjeld

Pensjonsforpliktelser 12 536 000 704 000
Sum avsetninger for

forpliktelser 536 000 704 000

Annen langsiktig gjeld
Long-term leasing

liability IFRS 16 9 20 507 000 31 2329 000
Long-term interest

bearing loans 13 40 241 000 55 745 000
Sum annen langsiktig gjeld 60 748 000 87 684 000
Sum langsiktig gjeld 61 284 000 88 388 000
Kortsiktig gjeld

Debt to credit institution 789 000 4 017 000
Leverandergjeld 77 056 000 10 295 000
Other current taxes 19 538 000 25 653 000
Kortsiktig konserngjeld 7 545 000 15 592 000
Other current liabilities 9,14 147 740 000 110 471 000
Short-term leasing

liability IFRS 16 9 17 609 000 19 521 000
sum kortsiktig gjeld 270 277 000 185 549 000
Sum gjeld 331 561 000 273 937 000
SUM EGENKAPITAL OG GJELD 2 193 978 000 1 513 869 000

Utskriftedato 29.01.2024 Organisasjonsny 989 584 022 Side 3 av 3
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Organisasjonznr: 989 584 022
SIGNICAT AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall
Note

Regnskapsprinsipper

Signicat AS is part of the Lion company structure where the company Lion
TopCo AS is the top company in the group structure in Norway. Lion TopCo AS
prepares consolidated accounts which include Signicat AS. For that reason,
separate consclidated accounts have not been prepared for Signicat AS. The
consolidated accounts of Lion TopCo AS is attached.

Sum Belap

Balansefert verdi 31.12. Varige driftsmidler TImmaterielle eiend.
Samlet belep - tilknvttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - felles kontrollert wvirksomhet Arets Fiorarets
Pantstillelse Belep
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
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Lion Topco AS Annual report
Adopted at the Annual General Meeting on 13 December 2023

A year in

04.09.2024 kI 15:45 Brgnngysundregistrene Side 11 av 89
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Var dato DiryDeres dato Saksbehandler
20.07.2022 30.06.2022 Vibeke Home
800 80 000 DirvDeres referanse Telefon
Skatteetaten Skattestaten.no AR496603425 90518192
Org.nr Var referanse Postadresse
974761076 202245630201 Postboks 8200 Grenland
0134 OSLO

SIGNICAT AS
Postboks 4084 Bakklandet
7454 TRONDHEIM

Att. Ingvar Gjerdem

Tillatelse til & utarbeide arsregnskap og arsberetning pa engelsk for
Signicat AS, org.nr. 989 584 022

Vi viser til deres brev av 30. juni 2022 der det sgkes om dispensasjon fra kravet til & utarbeide arsregnskap
og arsberetning pa norsk for Signicat AS.

Skattekontoret gir pa bakgrunn av en konkret helhetsvurdering dispensasjon fra kravet til & utarbeide
arsregnskap og arsberetning pa norsk, jf. regnskapsloven § 34 tredje ledd. Dispensasjonen gjelder sa
lenge epplyshingene som danner grunnlaget for vedtaket ikke endres vesentlig.

Kopi av dette brevet ma sendes til Regnskapsregisteret i Brenngysund sammen med arsregnskapet. Den
reghskapspliktige ma selv dokumentere ved dette brev at tillatelse er gitt.

Bakgrunn

Signicat AS har en profesjonell eier og er en del av et konsern. Selskapet sin virksomhet er forskning og
utvikling innen informasjonsteknologi, utvikling av dataprogrammer, drift av IT-tjenester,
konsulentvirksomhet og lignende virksomhet, samt deltakelse i andre virksemheter og selskaper.

Engelsk er konsernets arbeidssprak. Selskapet henvender det seqg til et profesjonelt marked som behersker
engelsk. Selskapet har utenlandsk styreleder og to av styremedlemmene er ikke norske.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] veere pa norsk.
Departementet kan ved [...] enkeltvedtak bestemme at arsregnskapet og/eller drsheretningen kan vaere pa
et annet sprak.”

| Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap mv., er det uttalt felgende om regnskapslovens
formal, jf. pkt. 1.1:

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilfgrer
kapital til foretakene, og dels andre grupper som har interesse av & vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitaimarkedet skal gi grunnlag for riktig
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prising av finansielle cbjekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken |
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.”

Det fremgar saledes at et av hovedformalene med regnskapsloven er & bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere”. Regnhskapsbrukere vil omfatte, jf. uttalelsen i propesisjonen, blant
andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter skattekontorets vurdering derfor avgjgrende ved vurdering av om dispensasjon fra kravet til &
utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig bergrt negativt ved en eventuell dispensasjon.

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt seerlig vekt pa at selskapet har en
profesjonell eier og er en del av et konsern. Videre er det vektlagt at selskapet driver virksomhet i en
bransje der alle sentrale aktarer behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Vibeke Horne

radgiver

Brukerdialog, brukerkontakt
Skatteetaten

Dokumentet er elekironisk godkjent og har deifor ikke handskrevne signaturer.
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The Company

Signicat AS is a company based in Norway, headquartered in Trondheim. The Company has
subsidiaries in Sweden, Germany, Netherlands, Spain, Romania, Lithuania, United Kingdom
as well as sales offices offices in Copenhagen, Helsinki, Rotterdam, and Frankfurt. In addition
to an R&DD hub in Lisbon.

Signicat AS offers identity services through a Solution-as-a-Service (SaaS) based API platform,
and Portal Solutions. Identity services includes digital signing, authentications, and Identity
proofing, which are offered to Enterprise and SMB customers within the public and private
sector. The company is market leading in the Nordics and have throughout the last years
achieved a solid footprint in continental Europe, and the Baltics via organic growth and
acquisitions.

Symphonic Solutions Limited (United Kingdom) was acquired in 2022.

Signicat AS had a total of 180 permanent employees by end of 2021, of which 158 worked out
of Norway.

Profit & Loss

The company had revenues of 543,6 million kr in 2022, corresponding to a growth of 15%
compared to 2021. Operating Result (EBITDA) before M&A and restructuring expenses
came in at -64,1 mill. Kr., which is an decrease of 54,7 mill. Kr. versus 2021. Post M&A and
restructuring expenses EBITDA ended at 37,7 mill. Kr. in 2022 up from 46,1 mill. Kr in
2021.

For the year the profit after tax was -57,3 mill. kr vs. -14,0 mill. kr in 2021. As specified
above the financial statement for both 2022 and 2021 is impacted by one-time-fees related to
Mé&:A and restructuring cost.

The board of directors assess that the basis for continuous operation is favorable and that the
company is well positioned for additional growth and a sold financial performance

Financial risk

The company’s exposure to financial risks is a function of market trends, customer credits, cash
position, and foreign exchange rates. The overall market trends are mostly favours the company,
but the expansion into new geographical markets do constitute a financial risk, which is closely
monitored by management and board of directors. The exposure derived from customer credits
is limited, as the customer portfolio has a high concentration of customers with solid credit
ratings. The financial risk associated with the company’s cash position is also mainly related to
the expansion into new geographical markets and the expansion is therefore closely followed
by management and board of directors. Signicat AS has multiple transactions in foreign
exchange rates, and is therefore exposed to fluctuations in the exchange rates, however, the
financial risk is limited given a favourable balance between income and expenses incurred in
the different currencies.
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Research & Development

Capitalized R&D costs accumulated to 183,9 mill. Kr. in 2022 and will be depreciated
linearly over an asset lifespan of 5-8 years.

The capitalized R&D related to the enhancement of solutions for existing markets and
development of new solutions for new geographical markets.

Working environment

Signicat is diligently addressing the working conditions of the employees with regards for
health, security, and the working environment. No work-related accidents resulting in material
damage and/or personal injuries have been recorded for the year 2022. Absence or leave due
to sickness was 0.26% in 2022 compared to 1.33% in 2021.

2.78% of the workforce was on parttime and 0.56% of the workforce was temporally
employed. During 2022 0.56% was on parental leave.

Signicat AS has an agreement with “bedriftshelsetjeneste’” (a company Health Care Service)
than offers e.g. ergonomic reviews of work stations and first aid courses for the employees.

Environmental impact

Signicat’s operations does not have negative effects on the environment beyond the impact
generated by comparable IT-companies.

Equality

21% of all employees were female by the end 0of 2022 compared to 26% by the end of 2021.
Taking into perspective the experience and competencies the compensation for female and
male employees Signicat compensates according to the principle of equal work equal pay.

Signicat is working on meeting the Norwegian Transparency Act requirements. Further
details will in the future be found on

https://www.signicat.com/about.

Signicat is putting great efforts into complying with the requirements put forward in the
Equality and Discrimination Acts (LDL §26), especially with regards to ethnicity, religion,
disability, and sexual orientation. Further details may be found on
https://www.signicat.com/ahout/diversity-and-inclusion-palicy.

Board insurance

The board of directors have signed a board insurance with a coverage of NOK 20.000.000,
which applies to the operation of IT-services world-wide except for North America.
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Subsequent events and future development

Signicat operates in an industry characterized by high growth, which is expected to continue
going forward. The company is well positioned to acquire a fair share of the future growth
within the existing markets as well as in the markets entered recently. Many customers have
experienced a positive development in the use of Signicat’s service, and the company’s
financial performance is broadly in line with expectations.

There have been no subsequent events negatively influencing the company’s operations or
financial position post December 31, 2022.

Yearly Results and dividends

The Board of Director assesses that the Financial Statement presented provides a fair picture
of the operating and financial performance of the company as of December 31, 2022.

The Board recommends that the annual result as of 2022 amounting to -57,3 million kr is
transferred to share premium.

Trondheim, 25.09.2023

Johan Olof Tjirnberg Rolf Ernst Torsee Carl Robin Kirchmann
Chair of the Board Board Member Board Member

Jorgen Blystad Sara Elisabeth Berg Espen Gripp Grindvold
Board Member Board Member Board Member

Asger Jens Hattel

CEO
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gPMG AS Telephone +47 45 40 40 63
orkedalsveien &

P.0. Box 7000 Majorstuen Internet www.kpmg.no

¥ N-0306 Oslo Enterprise 935 174 627 MVA

To the General Meeting of Signicat AS

Independent Auditor's Report

Opinion
We have audited the financial statements of Signicat AS (the Company), which comprise the balance
sheet as at 31 December 2022, the income statement, statement of comprehensive income,

statement of changes in equity and statement of cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion

« the financial statements comply with applicable statutory requirements, and

» the financial statements give a true and fair view of the financial position of the Company as at
31 December 2022, and its financial performance and its cash flows for the year then ended in
accordance with simplified application of international accounting standards according to
section 3-9 of the Norwegian Accounting Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Audifor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by relevant laws and regulations in Norway and the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants {including International
Independence Standards) {IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Penneo Dokumentneokkel: X2[TW-2ZL ZD-BWZ DN-VABX-VX TH-QIPWS

Other Matters

The Company's financial statements have been submitted after the expiry of the statutory time limit for
preparation of financial statements.

Other Information

The Board of Directors and the Managing Director (management) are responsible for the information
in the Board of Directors’ report. The other information comprises information in the annual report, but
does not include the financial statements and our auditor's report thereon. Our opinion on the financial
statements does not cover the information in the Board of Directors’ report.

In connection with our audit of the financial statements, our responsibility is to read the Board of
Directors’ report. The purpose is to consider if there is material inconsistency between the Board of
Directors’ report and the financial statements or our knowledge obtained in the audit, or whether the
Board of Directors’ report otherwise appears to be materially misstated. We are required to report if
there is a material misstatement in the Board of Directors’ report. We have nothing to report in this

regard.
Offices in;
@ KPMG AS, a Norwegian limited liability company and amembsr firm of the KPMEG global organization of independent membsr Ozl Elverum Me i Rana Tromss
firms affiliated with KPMG International Limited, a private English company limited by guarantse. All rights reserved. Alia Finnsnes Mode Trondheim
Arendal Hamar Sandefjord Tynset
Statsautorisente revisarer - medlemmer av Den norske Revisorfarening Bergen Haugesund Stavanger Ulsteinvik
Bode Knanvik Stord Alesund

Drammen Kristiansand ~ Straume
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Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

« is consistent with the financial statements and
« contains the information required by applicable statutory requirements.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with simplified application of International Accounting Standards according to the
Norwegian Accounting Act section 3-9, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

« identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error. We design and perform audit procedures responsive 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 for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

« obtain an understanding of 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.

Penneo Dokumentneokkel: X2[TW-2ZL ZD-BWZ DN-VABX-VX TH-QIPWS

« evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the financial statements
ot, if such disclosures are inadequate, to modify our opinion. Qur 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 to cease to continue as a going concern.

« evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves a true and fair view.

We communicate with the Board of Directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.
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Oslo, 25 September 2023
KPMG AS

Gunnar Sotnakk
State Authorised Public Accountant
(This document is signed electronically)
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