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Zwipe

Rights issue to ensure financing until year-end 2024

Taking in NOK 35m in new capital

Zwipe has announced a fully guaranteed rights issue of NOK 35m, with the possibility of further proceeds in
December 2024 through the exercising of warrants that accompany the rights issue. The company has called an EGM
on 22 November and the outcome of the rights issue will be published on 13 December. The dilution from the first
part of the rights issue is 50%, with further dilution through the exercising of the warrants.

Anticipating substantial acceleration in both Pay and Access in 2024

This capital raise offers an opportunity to accelerate the commercialisation of the company’s two platforms. Pay has
20 partnerships that are in their turn undertaking around negotiations with potential users. The commercial launches
with Kuwait International Bank (KIB) and Middle East Payment Services (MEPS) during Q2 has prompted interest
from other institutions in the Middle East, the majority considering going direct to launch, rather than running pilot
schemes. In Access, Zwipe has signed partnerships with global companies including Schneider Electric, Certego, AWT,
Mc Dean, and Matrix, while Berkshire Hathaway Energy Group, Richmond airport, Prosegur, and one of the three
largest cloud suppliers in the world are all running pilot schemes. We find it likely that at least some of these pilot
schemes will result in orders in the coming quarters.

Positive that uncertainty over raising of capital now eliminated

Following the full implementation of the announced cost-savings programme, the cash base will decrease by more
than 40% in H2 2023 versus H1. We also expect the negative cash flows of NOK -9m per month in Q3 will narrow to
NOK 5-6m per month. Given a cash position of NOK 48m as of the end of Q3, the market had speculated about a
rights issue, and so we consider it positive that these conjectures are now resolved. This allows for more focus on
the actual business at hand.
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Disclosure

This publication (“the Publication”) has been prepared by Erik Penser Bank AB (“the Bank”) for information purposes and for general distribution, and is not intended to be advisory.
The Bank is authorised to conduct banking and securities business and is regulated by Finansinspektionen (the Swedish Financial Supervisory Authority). The contents of the
Publication were based on information from publicly available sources that the Bank believes to be reliable. The Bank can, however, never guarantee the accuracy or completeness
of the information contained in the Publication or of any forecasts and recommendations provided.

As an aspect of preparing the Publication, the analysed company (“the Company”) has verified the factual content of the Publication. The Company is, however, never able to
influence the parts of the Publication that present conclusions or valuations.

Views provided in the Publication represent the analyst’s own views at the time the Publication was prepared and these views may change. The Bank provides no assurance that
future events will be consistent with the views expressed in the Publication. The information provided in the Publication should not be construed as advice or solicitation to execute
transactions. Nor is the information directed at the individual recipient’s knowledge about and experience with investments or the recipient’s financial situation or investment
objectives. The Publication thus does not constitute investment advice and should not be construed as such. This means that investment decisions based on the Publication are
always made independently by the investor and the Bank thus disclaims any and all liability for any loss or direct or indirect injury arising from the use of this Publication. Investments
in financial instruments are associated with financial risk, as they may both increase or decrease in value. Past performance of an investment is not a guarantee of future
performance.

Fair value and risk

The fair value reflects the value of the share on the date the research was published within a range of approximately 5-10%. The Bank uses several different valuation models to
value financial instruments including but not limited to discounted cash flow models, multiple valuation and sum-of-the-parts estimates.

The stated fair value in the research report should not be interpreted as a target price. It is a theoretical value that the shares in this report could be valued at if all our assumptions
are correct, and that no unknown negative factors materialize. Even if our assumptions for P&L, balance sheet and cash flow are correct, it is possible that the share price is not
valued according to our assumptions, as share prices often are priced at a premium or at a discount to a theoretical value.

The valuation method and approach used to determine fair value are specified in the analysis and may vary from one company to the next. Material assumptions used in the
valuation are based on market data available at any given time and upon a scenario for a company’s future performance that we believe to be reasonable. The valuation method
should be read together with the risk classification. Regarding risk classification: The share is classified according to a High/Medium/Low scale, based on several known metrics
that are relevant to the Company. A general guideline for a “low risk” classification is that the Company has positive cash flow and that no individual factor affects revenues by
more than 20%. A corresponding general description of “high risk” is that the Company has not achieved positive cash flow or that an individual factor affects revenues by more
than 50%.

For more detailed information about valuation models, click here.

General

The Publication shall not be duplicated or distributed without the Bank’s consent. The Publication shall not be distributed or made available to any natural or legal person in the
United States of America (except as provided in Rule 15a — 16, Securities Exchange Act of 1934), Canada or any other country in which distribution and availability of the contents
of the Publication are restricted by law.

The Bank’s Research Department is governed by organisational and administrative rules established to deter and prevent conflicts of interest and to assure the objectivity and
independence of analysts. In order to deter conflicts of interest, the Bank has taken actions including preventing unauthorised spread of information, also known as “Chinese
Walls”. The Research Department is thus physically segregated from the Corporate Finance Department, which is also not allowed to participate in producing a publication or to
express views regarding a publication. The Bank also has internal rules designed to manage any conflicts of interest among the analyst, the Company and the Bank.

It may, however, occur from time to time that the Bank performs services for a company that is mentioned in a Publication. The Bank may, for example, act as an adviser to or
issuing institution for the Company or as a liquidity provider for a security issued by the Company. This is disclosed in the Publication if applicable. The Bank, its owners, directors,
or employees may own shares in the analysed company. The Bank has, however, established internal restrictions concerning employee trading in financial instruments that are
the subject of analysis and has designed internal rules for employees’ personal transactions that apply to analysts. All employees of the Bank are required to report all holdings of
securities and all transactions. The analyst that prepared the Publication and other contributors who have knowledge of the conclusions of the analysis are not allowed to trade
on their own account in the relevant financial instrument or related financial instruments.

The Bank pays salary to the analyst which may also consist of a share in the Bank’s profits but is never dependent upon the financial performance of another department.

The research presented in the Publication has been performed in accordance with the terms and conditions of the “Penser Access” service that the Bank provides to the Company.
Click here for more information about the service.

Unless otherwise expressly stated in the Publication, the analysis will be updated quarterly and whenever the Bank’s Research Department finds it necessary due to, for example,
material changes in market conditions or events related to the analysed company or financial instrument.

The Bank is remunerated by the Company for the Penser Access service.
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