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Operational highlights H1 2022

Key figures 

Visa certifies Zwipe Pay Biometric Payment Card (“BPC”) Platform and issues Letter of Approval 

(“LoA”) to Zwipe.

Beautiful Card Corporation (“BCC”), TAG Systems and Inkript obtain Visa LoAs for their own cards 

built on the Zwipe Pay platform.

Fraport AG, providing operational services to 31 airports globally, selected Zwipe Access as one of 

two solutions to test in a pilot of next generation access control solutions at Frankfurt Airport.

Zwipe Access platform was successfully integrated with LEGIC and HID solutions to provide 

seamless end-to-end biometric card-based access control security to enterprises and facilities.

Seven new issuers across Germany, India, and the Middle East & Africa signed up with Zwipe to 

launch pilots.

Placard, the largest payment smart card supplier in Australia and New Zealand selected the Zwipe 

Pay platform for delivering biometric payment cards to banks in the region.

Significant organizational development with Robert Puskaric joining as the new CEO in June, 

Danielle Glenn as the new CFO in May and Patrice Meilland as the new Chief Strategy and 

Product Officer in April.

H1
2022Figures in kNOK

Revenue
Net Income

Average # shares outstanding in period*
Earnings per share

Net cash flow from operating activities
Net cash flow from financing activities
Total net cash flow
Cash and cash equivalents end of period

Total assets end of period
Equity ratio

* Actual numbers, not kNOK

815
(47,691)

37,315,752
(1.28)

(47,592)
5,045

(42,627)
109,719

122,645
89%

1,393
(26,935)

32,929,583
(0.82)

(30,145)
800

(30,395)
94,860

109,329
90%

2,541
(83,471)

34,000,382
(2.45)

(76,693)
105,245
27,090

152,346

163,414
91%

H1
2021

FY
2021



Message from the 
CEO

After two months at Zwipe meeting 
customers and partners, I have been very 
pleased to note their strong commitment 
in bringing biometric payment and access 
control cards to consumers and enterprises 
globally. The continued interest and high 
engagement of our customers and partners 
is key to everything we do. We are happy to 
see card manufacturers, payment processors, 
banks and enterprises - more than ever 
before in Zwipe’s history - engaging with 
us to launch their next generation card 
programs. The Zwipe team continues working 
hard to deliver world-class security and 
convenience in next generation cards.  

Healthy commercial momentum

We signed seven new issuers for Zwipe Pay, from Germany to India 
and across the Middle East. All of them are planning pilots with 
our card manufacturing partners, although we have learned that 
pilot preparation is taking longer than previously expected.  In the 
Asia Pacific (“APAC”) region, we strengthened our market position 
significantly through partnerships with Placard, the largest card 
manufacturer in Australia and New Zealand, Modularsoft, Malaysia’s 
largest payment card personalization bureau and Wisecard, one of 
APAC’s largest EMV (Europay, Mastercard, Visa) software providers. 
All these leading brands selected the Zwipe Pay platform to launch 
biometric payment cards. 

For Zwipe Access, we now have a healthy and growing list of 
opportunities within the data center and airport verticals as well as 
other security sensitive customer segments. Increasing demand in 
the EU and beyond related to data privacy and confidentiality has 
also helped to build interest and demand for this offering.  Zwipe was 
recognized by Fraport, operating 31 international airports globally, 
as a potential provider for next generation security solutions at their 
airports.  Fraport’s initial trials have now been completed and they are 
evaluating possible next steps.
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On the technology side, our Zwipe Pay platform received the LoA 
from Visa, which was followed by confirmations of Visa certification 
from three of our lead Smart Card Manufacturer (“SCM”) customers.  
This list will only grow from here. 

Challenging global environment and slower market takeoff 

The global chip shortage continues and is expected to last through 
2023, affecting many major global industries. 

When it comes specifically to Biometric Payment Cards (“BPCs”), 
ABI Research released an update¹ in April 2022 showing a base 
case in which volumes of biometric payment card deployments are 
estimated at approximately 1.9 million units in 2023 before growing 
exponentially thereafter. Interestingly, in ABI’s more ambitious 
forecast, volumes are seen at 11.7 million units in 2023 before 
growing to several hundred million units in 2026.  In both scenarios, 
market takeoff has undeniably been later than many in the market 
envisioned, but both scenarios also highlight just how large the 
market potential remains.

Zwipe is not immune to the delayed market takeoff, but our 
customers and partners remain committed to launching pilots and 
commercial propositions even if somewhat later than originally 
planned. Our position in the market remains strong, due to the 
competitiveness of Zwipe Pay.

Going forward 

After reviewing our operations and incorporating account feedback 
given by customers and partners, our top priorities in the second 
half of 2022 are:

To streamline and speed up the execution of customer pilots and 
launches for issuers on Zwipe Pay. 

To support our SCM customers in scaling up manufacturing of 
biometric payment cards with high quality.

To accelerate the commercialization of our biometric access card 
solutions.

As before, Zwipe will continue to strengthen the organization 
with best-in-class resources. In H1 2022, we added a significant 
competency with Patrice Meilland joining Zwipe from Idemia in the 
newly created position of Chief Strategy and Product Officer. In 
addition, Danielle Glenn joined Zwipe as CFO & Head of IR in May. 
We also welcomed many expert resources in our engineering, 
delivery and commercial organization to ensure we continue to 
move full speed ahead.

For their immense trust and confidence in Zwipe, I thank our 
customers, partners and shareholders. And to all Zwipers who 
work tirelessly across many time zones to bring the next generation 
payment and access cards globally - thank you all!

Sincerely, 
Robert Puskaric

Market takeoff 
has undeniably 
been later than 
many in the market 
envisioned, but the 
addressable market 
for Zwipe remains 
enormous in the 
medium term. 

¹ “Biometric Payment Card Developments, Projects and Market Opportunities”, 
ABI Research, P. Sealy and S. Gazeley, 29 April 2022.
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1. 
Operational 
devlopment

1.1	 Zwipe Pay
1.2	 Zwipe Access
1.3	 Organizational development
1.4	 Timeline of events during the period



An “execution first” approach 

Having signed five new smart card manufacturers in 2021 in 
key growth markets (India, Mexico, Saudi Arabia, APAC), Zwipe 
has spent H1 2022 supporting their certification and delivery 
readiness, with encouraging results. Between March and June 
2022, BCC, TAG Systems and Inkript obtained LoAs from Visa on 
the Zwipe Pay platform. As these customers serve hundreds of 
banks in different markets, ensuring their delivery and certification 
readiness is crucial for Zwipe’s commercial success. Getting all 
our card manufacturers “delivery ready” is a top priority under the 
leadership of our new CEO.

Updates on previous announcements

We continue to focus on executing our signed issuers pilots.  In 
total, seven issuer pilots are progressing with good pace and 
according to issuer plans. Additional pilot launches are expected 
in the coming quarters, with launch dates entirely dependent on 
issuer decisions.

In the first major announced pilot, user feedback has been 
obtained from field tests and is being evaluated by the bank 
and partners to determine next steps during the second half of 
2022. The global Tier-1 bank and its payment partners – including 
SCM, payment processor and card personalization bureau – have 
delivered on the majority of key milestones and are now preparing 
to launch an internal pilot and testing. Finally, the MEPS pilot, 
aiming to deliver pilot cards to top bankers at twenty financial 
institutions in selected Middle Eastern markets, has made good 
progress. The pilot is expected to commence soon.

1.1 Zwipe Pay
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On the remaining announced pilots, we have experienced project 
delays owing to the complex value chain we operate in, involving 
many stakeholders. Despite these delays, there is no change in 
the commitment of these customers and partners in bringing 
BPCs to market with Zwipe. 

Strengthening pilot execution

To strengthen our “execution first” approach in the issuer 
segment, Zwipe has begun establishing a dedicated customer 
project management function and building a standardized 
blueprint to improve pilot execution at the end of H1 2022. 
Our end-to-end project plans aim to bring focus, consistency, 
structure, and transparency across all our pilot projects and to all 
involved stakeholders - issuers, smart card manufacturers, card 
personalization bureaus, payment processors and EMV software 
vendors. Based on learnings from ongoing projects, we will further 
improve alignment with card schemes. All pilot projects are 
ultimately owned and steered by issuers and Zwipe offers expertise, 
support and services to all players in the value chain.     

Strong momentum in new business 

While pilot deployment with issuers and helping card manufacturers 
to become delivery ready remain our top priorities, Zwipe continues 
expanding our customer and issuer pipeline – critical to Zwipe’s 
medium term success. 

In H1 2022, we expanded our global delivery capabilities and 
market reach by signing one major SCM and onboarding two 
leading personalization solution providers as go-to-market 
(“GTM”) partners.   

Placard, delivering more than 100 million smart cards annually 
and the largest payment card manufacturer in Australia and New 
Zealand, selected Zwipe Pay as the platform for its next generation 
contactless cards.

Modularsoft, Malaysia’s largest card personalization bureau joined 
forces with Zwipe and started joint engagements with banks.

Wisecard, a leading provider of EMV software serving card   
personalization bureaus and banks across 60 countries selected the 
Zwipe Pay platform to bring its next generation payment card services 
to issuers and card bureaus across the APAC region and beyond.

Seven new issuers in Europe, the Middle East, Africa and India signed 
with Zwipe to pilot and potentially launch their biometric payment 
cards. As described above, some of these projects have already kicked 
off and others are in the early planning stage. 

Certification and preparation for mass volume rollout

As a component and technology provider, Zwipe does not seek 
payment scheme certifications for the finished card product. It is 
our customers – the SCMs – who seek card certification, called 
Type Approval. To simplify the process for our customers, Zwipe 
has secured and is in the process of securing component level 
certification from payment schemes that our customers can 
reference, which simplifies their application process significantly. 

"Zwipe continues 
expanding our 
customer and issuer 
pipeline – critical 
to Zwipe’s medium 
term success."
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Because Zwipe has already performed the majority of the required 
testing, the customer can leverage the test results from Zwipe. 
Customers’ scope for testing is thus greatly reduced.  

As outlined in the operational highlights, Zwipe has completed 
the certification process with Visa and obtained the Visa LoA in 
March 2022. This certification marks a major milestone towards 
commercialization of Zwipe Pay and was followed by Visa LoAs 
obtained by lead customers BCC (Taiwan), TAG Systems (part of 
AustriaCard group) and Inkript (Lebanon). This list is expected to 
grow significantly going forward. Zwipe has successfully completed 
additional testing with third party laboratories that should ease 
additional payment scheme certifications.  

Zwipe is well positioned with our suppliers, in terms of capacity 
and inventory, to deliver product for the initial volume ramp-up, 
well into 2023.

Product development and technical progress

The first small volume shipments of Zwipe Pay components to our 
SCM customers were made in H1 2022 and we will continue to 
ship additional components during the second half.  

Zwipe’s engineering team continued to progress significantly 
with the Zwipe Pay technology platform for biometric payment 
cards through the first half of 2022. The Zwipe ISO contact plate 
module and passive inlay have been manufactured in larger 
volumes and have been used successfully in demo cards, pilot 
cards, and in cards that successfully passed testing with third 
party laboratories.  Having multiple enrollment solutions is a key 
deliverable for Zwipe Pay. Zwipe has continued to progress its 
development of mobile enrollment solutions, in addition to other 
enrollment options such as sleeves and envelopes (pull-out 
cardboard enrollment solutions). 
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Strong market traction

Fraport AG selected Zwipe Access as one of two providers for a 
biometric access control pilot at Frankfurt airport (The Digital Factory 
Project - Biometric Security Controls). The project sought to identify an 
automated solution for access control of employees to security-relevant 
airport areas, and the technology was expected to perform at least one 
biometric comparison between the airport ID card and the person who 
wanted to enter the respective area. With this project, Zwipe Access 
was extensively tested by Fraport’s employees under real operating 
conditions. In July, Fraport announced that the feasibility project was 
successfully completed, with Zwipe Access shortlisted as a suitable 
contender for next generation access control for security-relevant areas 
at airports. Next steps will be determined by Fraport in due course. 

Zwipe’s biometric system for card access control solutions is also 
attracting increasing interest from data centers. For this use case, a 
successful technical demonstration was completed in H1 2022 as part 
of a customer’s pilot project in Latin America. Engagement is ongoing to 
bring this solution to a production environment. 

The growing number of requests for Zwipe Access solutions is driven by 
increasing demand for stronger data privacy, higher security and better 
user experience. In the Zwipe Access card platform, users’ biometric 
credentials are stored securely only in the card’s secure element and 
they never leave the card. Consequently, there is no need for an external 
database to store personal information. In key technology partnerships, 
we are already ensuring that Zwipe Access cards work seamlessly 
with the existing access control readers reducing the time and cost of 
deployment. 

Product development and technical progress

During the first half of 2022, Zwipe Access integrated the Legic applet 
and made its biometric card ready for the Legic access control solution. 
After the demonstration of Zwipe Access with HID applet and solution 
in late 2021, the success with Legic marks a major step in Zwipe Access 
product development.

1.2 Zwipe Access
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There were substantial changes in the executive management team at 
Zwipe during the first half, with three of the six-member C-suite newly 
joining the company – strengthening leadership, bringing industry 
expertise and positioning Zwipe well for the future. 

Patrice Meilland joined in the newly created position of Chief Strategy 
and Product Officer in April. Mr. Meilland's main focus areas will 
be strategy, strategic partnerships and Zwipe's product portfolio 
and roadmap. Meilland brings meaningful and substantial industry 
expertise to Zwipe, joining from his position of SVP of Advanced Cards 
at Idemia, where he was responsible for Idemia's biometric cards 
roadmap, including the BioSE project, as well as product lines such as 
eco-friendly cards, dynamic CVV cards, transport and urban mobility 
cards. 

In May, Danielle Glenn joined Zwipe as CFO and Head of IR. Ms. Glenn 
came from Arctic Bioscience AS, a Norwegian biotech company, 
where she managed the company's capital markets activities 
including its 300 mNOK IPO on Euronext Growth in February 2021. In 
addition to her responsibilities as CFO, she was also responsible for 
Investor Relations and heavily involved in setting the company's overall 
strategic, commercial, operating and investment plans. 

Finally and most importantly, Zwipe named Robert Puskaric as its new 
CEO and President in June. Mr. Puskaric has a long successful career 
mainly from the Ericsson Group where positions held include President, 
Region Northern Europe and Central Asia, President, Ericsson Mobile 
Platforms, Senior Vice President, Business Unit Modems, and Executive 
Vice President, ST-Ericsson. He has also been President and CEO of 
Doro AB and President of Eniro AB. 

1.3 Organizational 
development 
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19 January 2022: Zwipe and K2 to deliver Biometric Payment Cards 
to Banks in the MEA Region and France

31 January 2022: Zwipe AS – Danielle Glenn appointed CFO and 
Head of IR

16 February 2022: Modularsoft introduces Zwipe’s Biometric 
Payment Card Platform in Malaysia

21 February 2022: sKarn RoboticS selects Zwipe to strengthen its 
WeCript Ecosystem for India and global markets with Biometric 
Cards

2 March 2022: Zwipe’s Biometric Card Platform selected by Placard in 
Australia

8 March 2022: Zwipe is selected by Mediterranean Bank to pilot 
Biometric Payment Cards in Libya

17 March 2022: Al Mansour Bank in Iraq to pilot Biometric Payment 
Cards with Zwipe and areeba

24 March 2022: Visa certifies Zwipe Pay Biometric Payment Card 
Platform and issues Letter of Approval to Zwipe

25 March 2022: Beautiful Card Corporation obtains Visa Letter 
of Approval for Biometric Payment Cards built on the Zwipe Pay 
Platform

28 March 2022: Fraport AG to partner with Zwipe on project with Zwipe 
Access

29 March 2022: TAG Systems obtains Visa Letter of Approval for 
Biometric Payment Cards built on the Zwipe Pay Platform 

1 April 2022: Zwipe appoints Patrice Meilland Chief Strategy and Product 
Officer

4 April 2022: Zwipe is selected by National Bank of Iraq to pilot 
Biometric Payment Cards

4 April 2022: TSYS names Zwipe and adds insight to the previously 	
announced partnership in North America

12 April 2022: Zwipe selected by CSC-Jordan to pilot the Next 
Generation Biometric Payment Cards

14 April 2022: Zwipe Access integrated with the LEGIC Security 
Platform to provide end-to-end biometric security

30 May 2022: Inkript obtains Visa Letter of Approval for its Biometric 	
Payment Card built on the Zwipe Pay platform

13 June 2022: Zwipe appoints Robert Puskaric as CEO and President

1.4 Full timeline of events 
during the period
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2. 
Market 
development

2.1	 Recent market observations
2.2	 Interest in Biometric Payment Cards



The global semiconductor shortage continues, affecting major 
global industries including payment cards. Tight supply remains a 
strong concern of all leading card makers, but capacity constraints 
are expected to ease significantly in the coming years. 

While COVID, semiconductor shortages and tighter credit have 
lowered EMV shipments in 2020-2022, slight growth of around 1% 
per annum is expected to resume in 2023 in all regions of the world. 

As mentioned previously, ABI Research’s forecast from April 20222 

shows a slower market takeoff than many expected, but with the 
volume of BPCs still growing exponentially from 1.9 million units in 2023. 

In their more ambitious forecast in which average selling prices 
come down to the point at which BPCs are more competitive 
versus traditional contactless payment cards, ABI Research sees 
significantly higher BPC volumes on the order of several hundred 
million units by 2026.  

Depending on the scenario used, ABI Research forecasts that 
biometric cards will account for 1.3-8% of total EMV shipments by 
2026. Most other third party research points to higher figures still, 
with BPCs expected to account for 15-20% of total EMV units in 
the medium term, representing a large global addressable market 
for Zwipe.

2.1 Recent market 
observations

Prepaid Card
Debit Card
Credit Card
ATM

EMV Payment Card Shipments by Application
World Markets: 2020 to 2026 (source: ABI Research)
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2 Charts and data from “Biometric Payment Card Developments, Projects and Market Opportunities”, 
ABI Research, P. Sealy and S. Gazeley, 29 April 2022.
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Interest in the adoption of biometric payment cards is rising 
across the globe. Enhanced features like PIN-free transactions, 
top class safety and security, convenience and hygiene, and a 
seamless checkout experience are the primary drivers. Throughout 
H1 2022, we studied consumers’ payment habits and their views 
on biometric payment cards. According to Zwipe Insights, 82% 
of consumers across APAC and Europe want their next payment 
card to be biometric and 60% of cardholders would even consider 
switching to a new bank to order these cards. 

The illustration above shows the payment preferences of 
consumers in Germany, Austria, The Netherlands, Italy, Taiwan, 
Thailand, and Australia as declared to Zwipe Insights in H1 2022.

From the merchant’s perspective, all previous payment card 
innovations – chip, chip and PIN and contactless - have required 
major upgrades or replacements to the expensive retailer payment 
terminal estate and host systems. In contrast, next generation 
BPCs simply build off the investments already made for contactless 
use. This significantly eases the switch to BPCs for the influential 
merchant side of the payments ecosystem.

2.2 Interest in Biometric 
Payment Cards
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3. 
Financial 
review 

3.1	 Profit and loss during H1 2022
3.2	 Investments, liquidity, and financial position
3.3	 Risks and uncertainties



Zwipe reported total revenues of 0.8 mNOK during H1 2022 versus 1.4 

mNOK in H1 2021, mostly related to the sale of payment products and 

services.

Operating expenses in H1 2022 were 48.4 mNOK compared to 28.0 mNOK 

in H1 2021. Adjusting for governmental funding of 7.1 mNOK booked towards 

operating expenses in H1 2021, total operating expenses increased by 13.3 

mNOK in H1 2022 versus the same period last year. Personnel expenses 

increased from 8.8 mNOK in H1 2021 to 25.9 mNOK in H1 2022. On a directly 

comparable basis after adjusting for governmental funding and the shift 

from contractors to full-time employees, personnel expenses increased 

by 9.1 mNOK in H1 2022 versus the same period last year. Of the 9.1 mNOK, 

5.5 mNOK were one-off costs related to former executives leaving the 

company. The remaining increase in personnel expense is due to a small 

negative stock option cost and the hiring of new employees. Specifically, 

during the second half of 2021 and the first half of 2022, Zwipe increased its 

staff by 13 people to meet the strong demand for the company’s solutions 

and to prepare for piloting and deployment of our card payment solutions 

and services. Other operating expenses increased from 17.6 mNOK in H1 

2021 to 21.3 mNOK in H1 2022. On a directly comparable basis, the increase 

was 4.6 mNOK.  This was primarily related to increased travel and sales and 

marketing expenses, as well as higher recruitment fees for new staff. 

During the first half of 2022, cash flow from operations and investments, 

before financing and facilitation, decreased to -48.6 mNOK ( -31.2 mNOK). 

The negative operating cash flow in the first half of 2022 increased by -17.3 

mNOK compared to the first half of 2021. The underlying average monthly 

operating cash flow in the first half of 2022 was -8.1 mNOK (-5.3 mNOK).  

EBIT for the first half of 2022 was -47.5 mNOK (-26.9 mNOK). The results 

after tax were -47.7 mNOK ( -26.9 mNOK).

3.1 Profit and loss during 
H1 2022
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On 30 June 2022, cash and cash equivalents were 109.7 mNOK, down 42.6 

mNOK from the closing balance at the end of 2021 (152.3 mNOK), and down 

20.9 mNOK from the closing balance at the end of the first quarter of 2022 

(130.6 mNOK). The development in cash balance since year-end 2021 is mainly 

a result of the operational cash flow of -48.6 mNOK for the first half year of 

2022. Production equipment, machinery, and fixtures was valued at 3.8 mNOK, 

comprising the majority of total long-term assets of 4.2 mNOK. Including cash 

of 109.7 mNOK, inventories of 4.3 mNOK, and receivables of 4.4 mNOK, current 

assets stood at 118.4 mNOK giving total assets of 122.6 mNOK.

Total equity as of 30 June 2022 was 108.8 mNOK resulting in an equity ratio 

of 89%, roughly stable versus the position at the end of H1 2021.

Zwipe is exposed to various types of market, operational and financial risks. 

Zwipe continuously monitors risk factors at a corporate and subsidiary level 

and takes appropriate action when needed to eliminate or mitigate any 

potential negative impact on operational and financial performance. Please 

refer to the Annual Report 2021 and prospectus dated 16 October 2021 for a 

more detailed description of risk factors. These are available at www.zwipe.com.

3.2

3.3

Investments, liquidity, 
and financial position

Risks and 
uncertainties
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4. 
Goals and 
priorities going 
forward



Zwipe is progressing well in many important areas even if the market for 

biometric payment cards is developing at a slower pace than expected for all 

players. Due to delayed volume ramp up, operating expenses and headcount 

are not expected to increase substantially in H2 vs H1 2022 nor at the pace 

expected at the start of the year. Zwipe will, however, continue to invest 

intelligently – particularly in its people and technology. 

For Zwipe Pay, second half priorities will center on pilot deployment with 

issuers, assisting SCMs in becoming delivery ready and continuing to expand 

our customer and issuer pipeline.  Further developing the dedicated customer 

project management function and standardized blueprint to improve pilot 

execution will be a key focus during H2 2022.

Going forward, Zwipe Access is expected to contribute a larger part of 

revenue than previously assumed.  The pipeline for Zwipe Access is healthy 

and growing with prospects within the data center and airport verticals as 

well as other security sensitive customer segments.

Goals and 
priorities going 
forward
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5. 
Assurance by 
the Board of 
Directors 



We confirm, to the best of our knowledge, that the condensed set of financial 

statements for the period 1 January to 30 June 2022 has been prepared in 

accordance with the Norwegian Accounting Act and accounting standards 

generally accepted in Norway (NGAAP) and gives a true and fair view of the 

Zwipe Group's assets, liabilities, financial position, and results for the period. 

We also confirm, to the best of our knowledge, that the financial report 

includes a fair review of important events that have occurred during the first 

six months of the financial year and their impact on the financial statements 

and any major related party transactions. 

The CEO and Board of Directors of Zwipe AS

Oslo 23 august 2022

Assurance by the Board of 
Directors

JÖRGEN LANTTO (sign.)    
CHAIRMAN OF THE BOARD

DENNIS JONES (sign.)    
BOARD MEMBER

ROBERT PUSKARIC (sign.)    
CEO

STINA GRANBERG  (sign.)    
BOARD MEMBER

JOHAN BIEHL (sign.)    
BOARD MEMBER

DIDERIK SCHONHEYDER (sign.)    
BOARD MEMBER

TANYA JUUL KJÆR (sign.)    
BOARD MEMBER
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6. 
Financial 
Statements



24FIRST HALF YEAR REPORT 2022



25FIRST HALF YEAR REPORT 2022



26FIRST HALF YEAR REPORT 2022



27FIRST HALF YEAR REPORT 2022



28FIRST HALF YEAR REPORT 2022



6. 
Notes
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