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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar -
31. december 2014 for Wallet Solutions A/S.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014 samt af
resultatet af selskabets aktiviteter for regnskabséaret 1.

januar - 31. december 2014.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegorelse for de forhold, beretningen
ombhandler.

indstilles  til

Arsrapporten generalforsamlingens

godkendelse.

Keobenhavn, den 28. maj 2015
Kobenhavn, 28 May 2015

Direktion
Executive Board

Henrik Brandt
direktor
director

The Executive and Supervisory Boards have today
considered and adopted the Annual Report of Wallet
Solutions A/S for the financial year 1 January - 31
December 2014.

The Annual Report is prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the Financial Statements give a true and
fair view of the Company assets, liabilities and financial
position at 31 December 2014 and of the Company
operations for the year 1 January - 31 December 2014.

In our opinion, Management's Review includes a true and
fair account of the matters adressed in the Review.

We recommend that the Annual Report be adopted at the
Annual General Meeting



Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelse
Supervisory Board

Hans Kasper Bohi Achilles Anton Rupf
formand
Chairman

Jens Peter Hoeck

Peter Tomlinson



Den uafhzengige revisors erkleringer
Independent Auditor’s Report

Til kapitalejerne i Wallet Solutions A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Wallet Solutions
A/S for regnskabsaret 1. januar - 31. december 2014,
der omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis.  Arsregnskabet udarbejdes

efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i overens-
stemmelse med &arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne Kkontrol, som
ledelsen anser nedvendig for at wudarbejde et
arsregnskab uden vasentlig fejlinformation, uanset om

denne skyldes besvigelser eller fejl.

Revisors ansvar

Vort ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vor revision. Vi har ud-
fort revisionen i overensstemmelse med internationale
standarder om revision og yderligere krav ifolge dansk
revisorlovgivning. Dette kraver, at vi overholder
etiske krav samt planlegger og udferer revisionen for
at opna hej grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

To the Shareholders of Wallet Solutions A/S

Report on the Financial Statements

We have audited the Financial Statements of Wallet
Solutions A/S for the financial year 1 January - 31
December 2014, which comprise income statement,
balance sheet, notes and summary of significant accoun-
ting policies, for the Company. The Financial Statements
are prepared in accordance with the Danish Financial
Statements Act.

Management’s Responsibility for the Financial
Statements

The Management is responsible for the preparation of
Financial Statements that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as the Management
determines is necessary to enable the preparation of
that
misstatement, whether due to fraud or error.

financial statements are free from material

Auditor’s Responsibility

Our responsibility is to express an opinion on the
financial statements 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 financial

statements are free from material misstatement.



Den uafhzengige revisors erkleringer
Independent Auditor’s Report

En revision omfatter udferelse af revisionshandlinger
for at opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger ath@nger
af revisors vurdering, herunder vurdering af risici for
vaesentlig fejlinformation i &rsregnskabet, uanset om
denne skyldes besvigelser eller fejl. Ved risikovurde-
ringen overvejer revisor intern kontrol, der er relevant
for virksomhedens udarbejdelse af et arsregnskab, der
giver et retvisende billede. Formalet hermed er at ud-
forme revisionshandlinger, der er passende efter om-
steendighederne, men ikke at udtrykke en konklusion
om effektiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om ledelsens
regnskabsmassige skon er rimelige samt den samlede
praesentation af arsregnskabet.

Det er vor opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt
konklusion.

og egnet som grundlag for vor

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vor opfattelse, at &rsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2014 samt af resultatet af sel-
skabets aktiviteter for regnskabsaret 1. januar - 31.
december 2014 i overensstemmelse med arsregnskabs-
loven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlzst
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den wudferte revision af
arsregnskabet. Det er pa denne baggrund vor
opfattelse, at oplysningerne i ledelsesberetningen er i

overensstemmelse med arsregnskabet.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor’s judgment, including the assessment of the
of the
statements, whether due to fraud or error. In making

risks of material misstatement financial
those risk assessments, the auditor considers internal
control relevant to the entity’s preparation of financial
statements 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 entity’s internal
An audit the

appropriateness of accounting policies used and the

control. also includes evaluating
reasonableness of accounting estimates made by the
Management, as well as the overall presentation of the

Financial Statements.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements gives a true and
fair view of the Company’s financial position at 31
December 2014 and of the results of the Company's ope-
rations for the financial year 1 January - 31 December
2014 in accordance with the Danish Financial State-
ments Act.

Statement on Management's review

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 audit
of the financial statements. On this basis, it is our
that the
Management's review is consistent with the Financial

opinion information provided in the

Statements.



Den uafhzengige revisors erkleringer
Independent Auditor’s Report
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State Authorised Public Accountant
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Ledelsesberetning
Management's Review

Arsrapporten for Wallet Solutions A/S for 2014 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Hovedaktivitet

Selskabets skal drift  af
betalingslasninger via internettet og mobilnettet samt

formal bestd i

dermed beslagtet virksomhed.

Udvikling i aret

Selskabets resultatopgerelse for 2014 udviser et
underskud pé kr. 1.373.940, og selskabets balance pr.
31. december 2014 udviser en egenkapital pd kr.
1.473.879.

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som vasentligt vil kunne pavirke

selskabets finansielle stilling.

The Annual Report of Wallet Solutions A/S for 2014 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B .

Core activity

The company's purpose will be operation of payment
solutions via the Internet and mobile network and other
related activities.

Development in the year

The Company's income statement for the year ended 31
December 2014 showed a loss of kr. 1,373,940, and the
Company's balance sheet at 31 December 2014 showed
equity of kr. 1,473,879.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance sheet date.



Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2014 2013
kr. kr.

Andre eksterne omkostninger -967.771 -88.600
Other external costs
Bruttoresultat -967.771 -88.600
Gross profit
Personaleomkostninger 1 -645.846 0
Staff costs
Resultat for af- og nedskrivninger (EBITDA) -1.613.617 -88.600
Earnings Before Interest Taxes Depreciation and Amortization
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver -152.369 0

Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster -1.765.986 -88.600
Profit/loss before financial income and expenses

Finansielle omkostninger -18 0
Financial costs
Resultat for skat -1.766.004 -88.600
Profit/loss before tax
Skat af arets resultat 392.064 22.150
Tax on profit/loss for the year

-1.373.940 -66.450
Arets resultat
Net profit/loss for the year
Overfort overskud -1.373.940 -66.450
Retained earnings

-1.373.940 -66.450

&Fa



Balance 31. december 2014
Balance Sheet at 31 December 2014

Aktiver

Assets

Ferdiggjorte udviklingsprojekter
Completed development projects

Udviklingsprojekter under udferelse
Development projects in progress
Immaterielle anlaegsaktiver
Intangible assets

Anlagsaktiver i alt
Fixed assets

Stocks

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Tilgodehavender
Receivables

Likvide beholdninger

Cash at bank and in hand

Omszetningsaktiver i alt
Current assets total

Aktiver i alt
Assets total

10

Note 2014 2013

kr. kr.
304.737 0
0 457.106
304.737 457.106
304.737 457.106
251.136 0
224.675 15.288
308.946 0
784.757 15.288
490.147 45.729
1.274.904 61.017
1.579.641 518.123

&Fa



Balance 31. december 2014
Balance Sheet at 31 December 2014

Note

2014

11

2013

Passiver
Liabilities and equity

Selskabskapital

Share capital

Overkurs ved emission
Share premium account
Overfort resultat
Retained earnings

Egenkapital
Equity total

Hensattelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt
Provisions total

Geld til associerede virksomheder
Payables to associates

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Anden gald

Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Geeldsforpligtelser i alt
Debt total

Passiver i alt
Liabilities and equity total

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Nertstdende parter og ejerforhold
Related parties and ownership

kr.

1.020.409

1.920.882

-1.467.412

kr.

500.000

0

-93.473

1.473.879

406.527

83.119

83.119

15.500

2.9717

87.285

171

28.306

105.762

28.477

105.762

28.477

1.579.641

518.123




Noter til arsrapporten
Notes to the Annual Report

1  Personaleomkostninger
Staff costs

Lonninger
Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

2 Egenkapital
Equity

Egenkapital 1. januar 2014
Equity at 1 January 2014
Kontant kapitalforhejelse
Cash capital increase
Arets resultat

Net profit/loss for the year

Egenkapital 31. december 2014
Equity at 31 December 2014

12

2014 2013
kr. kr.
537.033 0
42.963 0
1.440 0
64.410 0
645.846 0
Overkurs ved
Selskabskapital emission Overfort resultat T alt
Share capital Share premium Retained Total
account earnings
500.000 0 -93.472 406.528
520.409 1.920.882 0 2.441.291
0 0 -1.373.940 -1.373.940
1.020.409 1.920.882 -1.467.412 1.473.879
& a
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Noter til arsrapporten
Notes to the Annual Report

Selskabskapitalen bestar af 1.020.409 aktier a nominelt kr. 1. Ingen aktier er tillagt serlige rettigheder.
The share capital consists of 1,020,409 shares of a nominal value of kr. 1. No shares carry any special rights.
Selskabskapitalen har udviklet sig séledes:

2014 2013 2012 2011 2010

kr. kr. kr. kr. kr.
Selskabskapital 1. januar
2014 500.000 500.000 500.000 0
Share capital at 1 January
2014
Tilgang i aret 520.409 0 0 0
Additions for the year
Afgang i aret 0 0 0 0

Disposals for the year

Selskabskapital 31.
december 2014 1.020.409 500.000 500.000 0

Share capital 31.
december 2014

3  Neertstaende parter og ejerforhold
Related parties and ownership

Ejerforhold
Ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of
the votes or at least 5% of the share capital:

Future Merchant Holding ApS, Islands Brygge 34A, 3. th, 2300 Kebenhavn S

Sekular Holding ApS, Lottenborgvej 3, 2800 Kongens Lyngby.

Worldcom Holding Ltd., ¢/o Unit 2403, Tung Wai Commercial Building, 109-111 Gloucester Road, Wanchai,
Hong Kong



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Wallet Solutions A/S for 2014 er af-
lagt i overensstemmelse med &rsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold til
sidste &r.

Arsrapporten for 2014 er aflagt i DKK.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt med, at
de indtjenes, herudover indregnes vardireguleringer af
finansielle aktiver og forpligtelser. I resultatopgerel-
sen indregnes ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige okonomiske fordele vil tilflyde selskabet,
og aktivets vaerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige okonomiske fordele vil fraga selska-
bet, og forpligtelsens verdi kan males pélideligt.

Ved forste indregning méles aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles til a-
mortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lobetiden. Amortiseret kostpris op-
gores som oprindelig kostpris med fradrag af eventuel-
le afdrag samt tilleg/fradrag af den akkumulerede a-
mortisering af forskellen mellem kostpris og nominelt
belob.
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The Annual Report of Wallet Solutions A/S for 2014 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B.

The accounting policies applied remain unchanged from
previous years.

The Annual Report for 2014 is presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement as ear-
ned. Furthermore, value adjustments of financial assets
and liabilities measured at fair value or amortised cost are
recognised. Moreover, all expenses incurred to achieve
the earnings for the year are recognised in the income
statement, including depreciation, amortisation, impair-

ment losses and provisions.

Assets are recognised in the balance sheet when it is pro-
bable that future economic benefits attributable to the as-
set will flow to the Company, and the value of the asset
can be measured reliably.

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

Assets and liabilities are initially measured at cost. Subse-
quently, assets and liabilities are measured as described
for each item below.

Certain financial assets and liabilities are measured at
amortised cost, which involves the recognition of a con-
stant effective interest rate over the maturity period.
Amortised cost is calculated as original cost less any re-
payments and with addition/deduction of the cumulative
amortisation of any difference between cost and the no-

minal amount.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigeli-
ge tab og risici, der fremkommer, inden &rsrapporten
aflegges, og som be- eller afkraefter forhold, der ek-
sisterede pa balancedagen.

Resultatopgerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler
m.v.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i re-
sultatopgerelsen med de beleb, der vedrerer regn-
skabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger samt tilleg og godtgerelse under
acontoskatteordningen m.v.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle skat
og forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til &rets resul-
tat, og direkte pa egenkapitalen med den del, der kan
henfores til posteringer direkte pa egenkapitalen.
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Recognition and measurement take into account predict-
able losses and risks occurring before the presentation of
the Annual Report which confirm or invalidate affairs and
conditions existing at the balance sheet date.

Income Statement

Other external costs

Other external costs comprise indirect production costs
and expenses for premises, sales and distribution as well
as office expenses, etc.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impairment of

intangible assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the financial
year. Financial income and expenses comprise interest, fi-
nancial expenses in respect of finance leases, realised and
unrealised exchange adjustments, price adjustment of secu-
rities, amortisation of mortgage loans as well as extra pay-
ments and repayment under the onaccount taxation
scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year and
deferred tax for the year. The tax attributable to the profit
for the year is recognised in the income statement, where-
as the tax attributable to equity transactions is recognised
directly in equity.



Anvendt regnskabspraksis
Accounting policies

Balancen
Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser

Udviklingsomkostninger omfatter lenninger og gager
og konsulentassistance, der direkte og indirekte kan
henfores til selskabets udviklingsaktiviteter, og som
opfylder kriterierne for indregning.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger i
resultatopgerelsen, i takt med at omkostningerne af-
holdes.

Aktiverede udviklingsomkostninger méles til kostpris
med fradrag af akkumulerede afskrivninger eller til
genindvindingsveerdi, sdfremt denne er lavere.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sedvanligvis svarer til nominel verdi. Der nedskrives
til imodegéelse af forventede tab.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte anven-
delse af aktivet, henholdsvis afvikling af forpligtelsen.
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Balance Sheet
Intangible assets

Development projects, patents and licences

Costs of development projects comprise salaries, amortisa-
tion and other expenses directly or indirectly attributable
to the Company’s development activities, which directly
attributed to
development activity and meets the requirement for

or indirect can be the Company's

recognition.

Development projects that do not meet the criteria for re-
cognition in the balance sheet are recognised as expenses
in the income statement as incurred.

Capitalised development costs are measured at cost less
accumulated amortisation or at a lower recoverable

amount.

Receivables

Receivables are recognised in the balance sheet at amor-
tised cost, which substantially corresponds to nominal va-
lue. Provisions for estimated bad debts are made.

Deferred tax assets and lia bi li ties

Current tax obligations and receivable tax is recognized
in the balance sheet as calculated tax on profit/loss for the
year, regulated tax from previous years, and account
payments.

Deferred income tax is measured using the balance sheet
liability method in respect of temporary differences ari-
sing between the tax bases of assets and liabilities and
their carrying amounts for financial reporting purposes on
the basis of the intended use of the asset and settlement of
the liability, respectively.



Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skattevardien af
fremforselsberettiget skattemaessigt underskud, males
til den veerdi, hvortil aktivet forventes at kunne reali-
seres, enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skatteforpligtel-
ser.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes udlest
som aktuel skat. I de tilfeelde, hvor opgerelse af skatte-
vaerdien kan foretages efter alternative beskatningsreg-
ler, males udskudt skat p& grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af forplig-
telsen.

Andring i udskudt skat, som folge af eendringer i skat-
tesatser, indregnes i resultatopgerelsen. For indeve-
rende ar er anvendt en skattesats pa 24.5%.

Geldsforpligtelser

Gealdsforpligtelser i ovrigt er malt til amortiseret kost-
pris svarende til nominel verdi.
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Deferred tax assets, including the tax base of tax loss
carry-forwards, are measured at the value at which the as-
set is expected to be realised, either by elimination in tax
on future earnings or by set-off against deferred tax liabi-
lities.

Deferred tax is measured on the basis of the tax rules and
tax rates that will be effective under the legislation at the
balance sheet date when the deferred tax is expected to
crystallise as current tax. In cases where the computation
of the tax base may be made according to alternative tax
rules, deferred tax is measured on the basis of the inten-
ded use of the asset and settlement of the liability, respec-
tively.

Any changes in deferred tax due to changes to tax rates
are recognised in the income statement. For the current

year the current tax rate are 24.5%.

Debts

Other debts are measured at amortised cost, substantially
corresponding to nominal value.



