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Financial highlights 2011 - 2013

1) Return of total assets

Profit before tax x 100
Average total assets

2) Return on equity

Profit before tax x 100
Average equity

3) Equity ratio

Equity 31.12. x 100
Total assets 31.12

4) Current ratio

Current assets 31.12
Current liabilities 31.12

Sales revenue and  
share of profit  
associated companies
(MNOK)

EBITDA
(MNOK)

Number of employees

Sales revenue per  
employee
(KNOK)

5) Earnings per share

Annual profit after tax	
Average no. of shares		

6) Sales revenue and share of profit associated 
companies per employee

Sales revenue + share of profit associated companies 
Number of omployees 31.12

2013 2012 2011

Sales revenue and share of profit associated companies 718 873 595 919 537 210 KNOK

Annual growth 20,6 % 10,9 % 2,5 % %

EBITDA 54 155 40 170 49 884 KNOK

EBT 56 383 8 685 -57 375 KNOK

Return on total assets 1) 12,0 % 1,9 % -11,6 % %

Return on equity 2) 25,7 % 4,4 % -27,7 % %

Total assets 494 241 448 335 444 287 KNOK

Equity 250 798 188 359 210 375 KNOK

Equity ratio 3) 51% 42% 47% %

Current ratio 4)  1,13  0,96  0,93 

Earnings per share 5) 1,16 -0,14 -2,03 NOK

Number of shares (average for year) 43 758 43 866 28 395 (1 000)

Number of shares 31.12. 44 376 44 376 44 376 (1 000)

Share price (Oslo Børs) 5,62 4,21 3,15 NOK

Number of employees 31.12. 314 301 300

Sales revenue and share of profit associated companies per employee 2 289 1 980 1 791 KNOK
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CashGuard
2013 was a good year for CashGuard with 
focus on growth and large investment in de-
velopment, product launches, sales and marke-
ting. In February 2013, we presented our new 
Store Manager Mobile at the Euro CIS exhibi-
tion, an application that simplifies and stream-
lines the administration of the cash register. In 
addition, the company has developed a new 
product line, Monero, which was launched at 
Euro Shop in February 2014. 

CashGuard has invested significantly in 
building an international sales and marketing 
department with direct focus on major inter-
national retail chains.  Also, we have intro-
duced a more aggressive partner program to 
increase distributors' focus on CashGuard’s 
products. These planned investments have im-
pacted operating profit in 2013.

SQS Security
For the fourth consecutive year SQS Security 
showed a growth in turnover. The growth was 
13.5 percent in 2013. A major contributor to 
this growth was the successful implementation 
of service and logistics services for ATM cas-
settes to Bankomat AB. These services are re-
curring and will continue in the coming years. 
All Bankomat ATM cassettes have been equip-
ped with dying technology from SQS Security. 
The company is working to offer this solution 
to several potential customers.

Many years of hard work in Norway conti-
nues to bear fruit and also contributed to good 
growth in the business area in 2013. Solutions 
for CIT equipment and securing ATMs were 
delivered both to Nokas and Loomis.

The company delivered 900 newly de-
veloped SMP cases to a new customer in 
Croatia. The cases, which can be used both 
to transport notes, sealed money bags and 
ATM cassettes, has received international  
recognition.

SQS Security operating profit is characteri-
zed by large non-recurring costs related to the 
replacement of management and significant 

warranty costs due to quality issues on delive-
ries in the last 12-24 months. Quality improve-
ments are completed, and all parts that affects 
the quality of the company’s products has been 
strongly focused by the new management. In 
2014, the time-consuming efforts to restore 
confidence in the market and at our customers 
will continue.  

PSI Retail
2013 was a record year for PSI Retail - with 
the best results in the company's history. Re-
venues for the year 2013 increased by 19.5 per 
cent to MNOK 554.7 (MNOK 464.1). Large 
and comprehensive deliveries of innovative 
technology solutions to retailers stores were 
made. Our skilled employees in Norway and 

Sweden made installations at a record pace 
and with very positive feedback from our 
customers.

Electronic price labeling has further entren-
ched in the Norwegian and Swedish markets. 
PSI Retail, based on technology from Pricer, is 
the leading supplier of digital pricing and in-
formation systems. The business area has also 
achieved growth in Vensafe product machines 
and Repant vending machines in Sweden.

The number of CashGuard installations has 
increased significantly during the year. Partly 
due to the introduction of new technology and 
partly due to CashGuard solutions that must, 
and will, deal with new banknotes and coins in 
Sweden.

Adhesive labels are a growing niche - even 
in addition to our traditional deliveries of ad-
hesive labels for scales and packaging machi-
nery. Products are distributed and labeled in 
greater and greater extent in society. We have 
made many new major agreements. Focus on 
production, quality and reliability have been 
decisive. In 2013 we have strengthened this 
growing business area with the acquisition of 
two digital printing facilities in Norway and 

2013 – Another good year for PSI Group ASA!
Dear shareholders! 
We can look back at a very satisfying year. We have created revenue growth in all business areas in 2013. The Group had a turnover of MNOK 718.9, compa-
red to MNOK 595.9 in 2012, an increase of 20.6 percent. 17.5 percent was organic growth. For the year 2013, EBITDA was MNOK 54.2, compared to MNOK 
40.2 in 2012. EBT for the year shows a profit of MNOK 56.4 compared to MNOK 8.7 last year. EBT for 2013 includes a profit of MNOK 33.0 related to the sale 
of InStore IT companies. In addition to the dividend, the share price increased by 33 percent in 2013.

 
“CashGuard has invested significantly 
in building an international sales and 
marketing department with direct 
focus on major international retail 
chains.”

 
“The company delivered 900 newly de-
veloped SMP cases to a new customer 
in Croatia. The cases, which can be used 
both to transport notes, sealed money 
bags and ATM cassettes, has received 
international recognition.”
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Sweden. These are printing facilities specia-
lizing in digital production, which provides 
greater flexibility in the supply chain, which in 
turn contributes to increased customer value.

Outlook 
PSI Group's mission is to increase shop ow-
ners' profits through innovative technologi-
cal solutions in the stores. This is realized by 
streamlining everyday life and to increase the 
well- being / safety of store employees and by 
providing retailers' customers a functional and 
efficient shopping experience. PSI Group's visi-
on is to become a global provider of such inno-
vative technological solutions. We have sig-
nificant international activities today, and we 
focus on innovative processes that can strengt-
hen us both technologically and geographically

Point of sale solutions will always be an 
important part of a retail system regardless of 
industry. One of our core areas are to remain 
at the forefront of smart solutions that handle 
payment between customer and store. Today 
we possess world leading cash handling tech-
nology and expertise related to the cash re-
gister, cash movements in the store and cash 
transports to the bank. In the future we will 
possess the technology and expertise that can 
facilitate - and process electronic payments. 
We review among others, partnership with 
suppliers of mobile payment, which can be in-
tegrated with current CashGuard concept.

We have a product range that increasingly 

make us suitable as a turnkey supplier to dif-
ferent customer groups within the retail sector. 
This role will be strengthened through an ex-
pansive strategy along own verticals, agencies 
and a geographical scope. 

Our experience from Norway and Sweden 
shows that the recipe for achieving profitable 
growth in new markets is the right combina-
tion of own technologies, leading agencies, 
high and unique expertise in store opera-
tions systems integration and flexible service  
organizations.

Our customers always have a choice. We 
must always deliver greater customer value 
than our competitors. And we must have the 
ability to transform this customer value to at-
tractive shareholder value.

Looking back at 2013, I can proudly say that 
we are well on track to deliver on this ambition. 
Today, the possibilities are greater than ever to 
bring the PSI Group into a higher league.

 
“2013 was a record year for PSI Retail 
- with the best results in the company's 
history.”

Jørgen  Waaler 
CEO

 
“Our customers always have a choice. 
We must always deliver greater custo-
mer value than our competitors. And 
we must have the ability to transform 
this customer value to attractive share-
holder value.”
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PSI Group’s vision is to be a global provider of innovative techno-
logical solutions that enhance retailers' profitability and streamli-
ning consumers' shopping experience. PSI Group consists of the 
business areas; PSI Retail, SQS Security, CashGuard and PSI Labels. 

�� Is headquartered in Rælingen (Norway) and has 314  
	 employees in Scandinavia and Europe. 

�� MNOK 718.9 in turnover with an EBITDA of MNOK 54.2 in 2013.

�� The company is listed on the Oslo Stock Exchange.

PSI Group ASA

BUSINESS AREAS

PSI Retail psi labels Cashguard sqs security

BUSINESS MODEL:

SECURITY RETAIL INDUSTRY INDUSTRY

psi retail 1)CASHGUARDsqs SECURITY PSI labels 1)

psi retail 
(55%) 

PSI labels 
(12%) 

CASHGUARD 
(16%)

sqs SECURITY 
(17%) 

 

1) PSI Labels were included in PSI Retail in 2013, but will from 2014 be a separate business area.
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psi retail
- No 1 in Retail Technology

Retail Solutions comprises the sale of technological solutions to the retail industry  
- including systems integration, service/support and consumables. The goal is to 
enhance retailers' profitability by making store employees' working environment 
more efficient and streamlining consumers' shopping experience. The business area 
comprises PSI Systems AS and EtikettProdusenten AS in Norway, and PSI Antonson 
AB and Antonson Etikett AB in Sweden.

“Comprehensive delivery of our technology solutions especially in electronic  
price labeling made ​​2013 a record year for PSI Retail - both in revenue and profit.”
Per Haagensen, Managing Director of PSI Retail

PRODUCTS

SCALES AND PACKING

CLOSED CASH HANDLING ELECTRONIC PRICE LABELINGVENSAFE PRODUCT SAFETY

REVERSE VENDING

service&support
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MultiPos was introduced for the Norwegian market. The 
solution makes it possible to link multiple cash registers 
to one CashGuard. Right Price Tiles has so far installed 
the solution in three of its 11 stores. The picture above 
is from Right Price Tiles at Rud in Bærum.

Electronic price label is now accepted as a standard in the Norwegian and Swedish retail industry. PSI Systems com-
pleted the delivery to Rema1000 stores in Norway, and was selected as the preferred partner of Coop Norge Handel. 
In Sweden, ICA has written a 2-year contract for the purchase of electronic price labels. The picture above is from Coop 
Rudshøgda in Hedmark and a satisfied IT Manager at Coop Innlandet, Espen Rønningen.

"ALL TIME HIGH" FOR PSI RETAIL  
IN NORWAY AND SWEDEN 

Phasing of notes and coins in Sweden has given a  
boost in CashGuard sales in 2013.
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psi laBels
- labels for all purposes

PSI Labels off ers a wide range of adhesive labels, printer solutions and related 
supplies to the Norwegian and Swedish retail and industry. The business area 
consists of EtikettProdusenten AS in Norway and Antonson Etikett AB in 
Sweden, and is part of PSI Retail in 2013.

“We produce the labels digitally for small and tailored edition, or fl exographic at larger 
deliveries to adapt and support our customers in the best possible way.”
Leif Persson, Managing Director of Antonson Etikett AB

PROdUCtS

PREPRINtEd lABElS
We provide preprinted labels in 
digital and fl exo printing customized 
with the customer's own company 
profi l (logo, shape and colour).  

NEUtRAl lABElS
We sell and stock a variety of neutral 
standard label formats to both retail 
and industry.

tICKEtS ANd tAGS
We off er all kinds of tickets and tags, 
as parking tickets, boarding passes 
and admission tickets. 

lABEl PRINtERS 
We are supplier of label printers 
from Zebra and Intermec, and 
off ering everything from portable 
to small and large tabel models.

SOFtWARE 
We sell the market leader BarTender 
for the design of professional label 
layout.

SUPPlIES
We off er printer heads and cleaning 
products for all types of label 
printers on the market.
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sales revenue1) (mnoK)

Total: Market:

38%
62%

Norway     Sweden 

1) PSI Labels revenues is included in PSI Retail in the Annual report 2013.
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The market is increasingly demanding a complete supplier of adhesive labels that can offer them everything from large 
and regular deliveries to smaller and more customized editions. To meet this demand PSI Group has aqcuired the digi-
tal printing companies Etikett-Produsenten in Norway and Sydetikett in Sweden. The business area PSI Labels are now 
one of the leading suppliers of labels in Scandinavia.

FLEXIBLE AND TAILORED  
PRODUCTION OF LABELS

The deliveries of adhesive labels to Posten goes  
according to plan. PSI was in 2013 chosen as the main 
supplier of labels to Coop Norway and Sweden. During 
the year also Bama Dagligvare, SCA, DHL Stockholm 
and OneMed has been included in the customer list.

The supplier agreements with FIAS and Norsk Kjøtthan-
del and the membership in the Emballasjeforeningen 
has increased foothold in the food industry in Norway. 
The picture above is from the signing of the agreement 
with salmon producer SalMar by Ken Schønningsen.
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cashGuard
- Securing your bottom line

CashGuard develops, produce and sells secure and closed cash handling solutions to 
its international network of partners and distributors.

“2013 was a good year with focus on growth and large investments in R&D, Product Mana-
gement and sales / marketing. With this, Cash Guard has received a very strong and strategic 
management that makes it possible to expand rapidly both in Europe and in new markets.”
Roine Gabrielsson, Managing Director of CashGuard AB

Norway	     Sweden	        Other

Products

COIN RECYCLER

PRESIDIO CASH HANDLING SOFTWARE AND POS INTEGRATIONNOTE RECYCLER

NOTE MOVER

NOTE COLLECTOR

THE ONLY SHRINKAGE
YOU'LL EXPERIENCE
IS YOUR CASH
HANDLING COSTS

Myriand Pro Regular 4,5 mm
74 x 74 mm størrelse på graf
3 hakk ned på årstallene
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CashGuard sales in Europe is increasing. The company has during the year entered into agreements with among others 
Monoprix in France, Copenhagen municipality and Sodexo in Spain. The international sales went from 342 units in 2012 to 
785 in 2013. The company has also launched the software Store Manager Mobile and the cash handling solution Presidio.

PRESIDIO
CLOSED 

CASH 
SYSTEM

INCREASED TURNOVER AND  
IMPORTANT BREAGTHROUGH

CashGuard no 20.000 was duly marked at Kiwi  
Sandvika Kino in Norway. Store Manager Janne 
Stryken welcomes the visible proof.

www.cashguard.com

ARE YOU 

READY? 
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sqs security
- No losses wherever money moves

SQS Security develops, produces and sells the market's most advanced cash security 
solutions for ATM and CIT based on patented technology. In addition SQS is a sub-
contractor of security technology to some of CashGuard’s products.

“SQS Security Qube System is a company in development whose goal is a more customer- 
and market-oriented company, which always ensures to secure that services and products  
are of high quality.”
Lars-Åke E Köpper, Managing Director of SQS Security Qube System AB

Norway	     Sweden	        Other
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CIT CASES ATM-systems RACK-SYSTEMS
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Solid growth and renewed confidence in Norway and Sweden including delivery of rack solutions, cases and ATM  
security to Loomis and Nokas.

INCREASED DEMAND FOR  
SECURITY SOLUTIONS IN EUROPE

Europe experienced an increase in the number of ATM 
robbery in 2013. The new portable ATM  
technology ASP has on the basis of this got a lot of 
attention in the market over the last year.

Launch of new Super MP family (SMP). Common for 
the SMP series is the design and that it has the highest 
security level on the market. SMP Mini was certified by 
SSF (Svenska Stöldskyddsföreningen) in 2013.
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DIRECTORS REPORT FOR 2013
2013 was another strong year for the Group where the turnover increased by 20.6 per cent to MNOK 718.9 (MNOK 595.9). All business areas showed good growth 
in revenue. The Group strengthened its label operations significantly, by the acquisition of two digital printing facilities, and is now one of the leading manufactu-
rers of labels in Scandinavia.

The business area PSI Retail's turnover was ai-
ded by increased demand for electronic shelf 
labels in the Norwegian market, and increased 
demand for cash handling systems from Cash-
Guard in the Swedish market. The business area 
CashGuard had a very positive development in 
export markets, as well as in the domestic mar-
ket in Sweden. SQS Security completed two im-
portant deliveries of CIT cases respectively to 
Croatia and Norway.

EBITDA increased to MNOK 54.2 (MNOK 
40.2). PSI Retail was the main contributor. The 
business area CashGuard also contributed 
positively despite the fact that they have had a 
significant increase in costs in R & D, sales and 
marketing compared to the previous year. SQS 
Security affected EBITDA negatively. The bu-
siness area has changed its management and 
has had significant quality issues on some pro-
ducts. It is invested heavily in new technology 
development, and to improve quality practices 
in the business area. Cash flow from operating 
activities increased by 156 per cent to MNOK 
66.2 (MNOK 25.9), and is driven by the strong 
results of PSI Retail and positive contribution 
from the newly acquired companies, Sydetikett 
AB and Etikett-Produsenten AS. The Board pro-
poses a dividend of NOK 0.30 per share, an in-
crease of 20 per cent from the previous year.

The Board is very satisfied with the develop-

ment in the business area PSI Retail, and satis-
fied with the work done to professionalize the 
sales and marketing in the business area Cas-
hGuard, which will form basis for increased 
sales in the years ahead. The business area SQS 
Security has used 2013 to develop a new and 
more cost effective product family, Super Multi 
Purpose (SMP), while they have focused on im-
proving the quality procedures in production 
and upgrade existing products at the customers, 
where there have been quality issues. The Board 
now wants to focus even more on growth in 
2014. The group has hired a resource dedicated 
to acquisitions and the development of business 
areas. The Board believes that PSI Group is well 
positioned to enhance revenue and profitability 
in all business areas in 2014.

PSI Retail
PSI Retail is market leader in retail technology 
for the Norwegian and Swedish markets (inclu-
ding distribution and service of CashGuard pro-
ducts). The business area is also a leading manu-
facturer of adhesive labels. 

The business area has during the year 
acquired two printing facilities, Syde-
tikett AB and Etikett-Produsenten AS.  
Sydetikett AB changed its name to Anton-
son Etikett AB, and from 1 January 2014, the 
Swedish label activities of PSI Antonson was 

incorporated into Antonson Etikett AB. In 
Norway PSI Production AS and Etikett-Pro-
dusenten AS merged and changed its name to 
EtikettProdusenten AS. From 2014, the label 
business will be reported as an independent 
business area.

The shares in five InStore IT companies (one 
subsidiary and four associated companies) were 
sold to Visma Norge Holding AS for MNOK 
48.9. The companies performed services for PSI 
Systems AS in the regions where PSI does not 
have its own service organization in Norway. 
PSI Systems AS and Visma Retail simultane-
ously agreed to continue the long-term service 
cooperation in Norway.

The operating revenue in the business area 
increased by 19.5 per cent to MNOK 554.7 
(MNOK 464.1). EBITDA increased by 50.1 per 
cent to MNOK 67.4 (MNOK 44.9). 15 per cent 
of the revenue growth was organic, while the 
rest came from acquisitions adjusted for dro-
pout of the sold companies. 

Adhesive labels, cash handling solutions 
(CashGuard), electronic shelf labels (ESL), as 
well as related services are now the major pro-
duct areas. This will still be the main products 
in 2014.

High rate of installation of capital goods, 
customer focus on operational efficiency and 
attractive service solutions has led to a positive 

development in this business area in recent ye-
ars. It has been important for PSI Retail to offer 
customers excellent products for the aftermar-
ket, as this gives the business area predictable 
revenues and effective utilization of our nation-
wide service network in Norway and Sweden.

CashGuard 
CashGuard had a very positive trend in the 
export markets, mainly in France, Spain and 
South Africa. In addition, we have seen an im-
provement in Denmark and Germany. The 
turnover in the Swedish domestic market also 
strengthened significantly, while the turnover in 
Norway was somewhat weaker. CashGuard has 
strengthened its sales and marketing depart-
ment both to increase monitoring of partners, 
and increase the focus on sales to the major 
European chains. In addition we are exploring 
opportunities in other selected markets outside 
the EU. 

The operating revenue in the business area 
increased by 41.2 per cent to MNOK 127.1 
(MNOK 90.0). EBITDA was MNOK 3.5 
(MNOK 2.3).

SQS Security 
SQS Security has had challenges in their tradi-
tional markets in France, Belgium, Sweden and 
Norway, where competitors have taken market 
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shares. The business area has grown by sel-
ling through distributors in new markets such 
as Russia and Croatia. This contributed to a 
growth of 13.5 per cent in operating revenues to 
MNOK 133.9 (MNOK 117.9).

Sales to new markets via distributors have 
resulted in lower prices than what has traditio-
nally been in the established markets where we 
have sold directly. In addition, there have been 
substantial costs associated with quality issues 
and improvements of these. In 2013 it was a ma-
jor focus on upgrading the products at the cli-
ents to rectify these errors, and to improve qua-
lity procedures in production. The business area 
has charged extraordinary expenses for replace-
ment of management at MNOK 2.4 and MNOK 
2.9 in restructuring. In addition, it is charged 
MNOK 6.9 related to warranty costs and qua-
lity issues in production. Lower sales prices, as 
well as extraordinary costs are the main reasons 
why EBITDA in the business area has decreased 
with MNOK 8.5 to MNOK - 5.8 (MNOK 2.7).

It was in 2013 made significant changes in 
management, and developed a new product 
family, SMP, based on common components, 
which will reduce production expenses and 
lead to lower capital binding. In addition, the 
products are durable and of high quality. We 
strongly believe that this product line will be an 
important part of the efforts to improve the bu-
siness area's profitability. The first product in the 
SMP family was launched in 2013 and in early 
2014, the next product, SMP-mini, will be laun-
ched. 

By the end of 2013 we completed an impor-
tant delivery to Loomis and Nokas in Norway. 
The business area will in 2014 focus aggressively 
on regaining market share in Northern Europe 

by strenghten the sales and marketing organiza-
tion.

Highlights
�� PSI Group ASA acquired Etikett-Produsen-

ten AS 26 June and Sydetikett AB 10 Septem-
ber. The companies are specialized commercial 
printing facilities aimed at small and medium 
circulations, with very short delivery times and 
high delivery precision. The acquisitions com-
plement PSI Group ASA's existing commercial 
printing facilities that are focused on larger cir-
culations. After the acquisition, PSI is one of the 
leading manufacturers of adhesive labels.
�� PSI Group ASA completed 8th July the sales 

of their shares in five InStore IT companies (one 
subsidiary and four associated companies) to 
Visma Norge Holding AS. PSI Systems AS and 
Visma Retail simultaneously agreed to continue 
the long-term service cooperation in the regi-
ons in Norway through these companies.
�� The Board proposed a dividend of NOK 0.25 

per share. The proposal was approved at the An-
nual General Meeting on 26 April 2013, and it 
was paid KNOK 10 942 in dividends in 2013. 
This was the second time PSI Group ASA paid 
cash dividends.
�� SQS Security Qube System AB and their Cro-

atian partner signed on 19 December 2012 an 
agreement on deliveries of SQS Security's solu-
tions for ATM and CIT to Croatia's largest CIT 
and cash handling company. Deliveries were 
completed in the first quarter of 2013.
�� SQS Security launched its new product family, 

SMP. The cases have been used in Croatia since 
1 quarter of 2013, and has been robust and with 
the unique security SQS Security is known for.
�� 15 January 2013 it was signed an agreement 

with Reitan Convenience Norway AS for the 
delivery of CashGuard to the chains conveni-
ence stores in Norway; Narvesen, 7-Eleven and 
Shell/7- Eleven, which count for more than 550 
stores in Norway.
�� PSI Group ASA conducted on 15 February 

2013 its first share purchase program for em-
ployees in Norway. The employees were given 
the opportunity to subscribe for up to NOK  
25 000 and get 20 per cent discount. The offer 
was appreciated by the employees and the com-
pany received acceptances of the offer for a total 
of 82,649 shares. The shares were transferred 
from the company's own holding.
�� The Norwegian Ministry of Trade and Indus-

try granted 27th of June 2013 the application for 
permission to carry out a compulsory acqui-
sition of shares owned by shareholders whose 
shares have a total value that did not exceed 
NOK 500. The acquisition was completed in the 
third quarter of 2013. In connection with the 
compulsory acquisition to a redemption price 
of NOK 6,00 per share 1,351 shareholders were 
exercised, and 71,141 shares transferred to PSI 
Group ASA.
�� New Managing Director for the business area 

SQS Security started 21 August. In connection 
with this, we have strengthened quality control, 
marketing and product management expertise 
in the business area.

Post balance sheet events
�� PSI Group ASA’s market making agreement 

with Fondsfinans ASA terminated as of 8 Fe-
bruary 2014. The purpose of the agreement was 
to increase the liquidity in the company's shares.
�� PSI Systems AS, part of the business area PSI 

Retail signed 4 March 2014 a framework agre-

ement for the delivery, installation and service 
of Pricer's electronic shelf labels to a retail chain 
in Norway. The deliveries could start in the 2nd 
quarter.
�� SQS Security signed 6 March 2014 a fram-

ework agreement with a leading European 
CIT company to equip their fleet of vehicles 
with SQS Security's security cases and intelli-
gent accessories. The first deliveries will start in  
April 2014.

The Board would like to thank all employees 
for their excellent efforts in 2013.

Financial statements for 2013
The Group financial statements have been pre-
pared in conformity with EU-approved IFRS 
and related interpretations, as well as in con-
formity with additional Norwegian require-
ments, applicable to financial statements dated 
31 December 2013, concerning the provision of 
information pursuant to the Norwegian Acco-
unting Act and Oslo Stock Exchange rules and  
regulations.

The Group financial statements show that 
PSI Group ASA achieved a 20.9 per cent in-
crease in sales revenue to MNOK 716.5 
(MNOK 592.4). Operating results before depre-
ciation (EBITDA) show a profit of MNOK 54.2  
(MNOK 40.2).

The Group's post-tax results show a profit of 
MNOK 51.2 for the year (MNOK -5.9). The tax 
rate in Norway was reduced from 28.0 per cent 
to 27.0 per cent from 1 January 2014. Deferred 
tax in the Norwegian companies is consequen-
tly reduced by KNOK 27. The profit in 2013 in-
cludes a profit of MNOK 33.0 related to the sale 
of InStore IT companies.
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The Group's total capital as at 31 December 
2013 was MNOK 494.2, against MNOK 448.3 
at the same time in 2012. The equity is MNOK 
250.8. This gives an equity ratio of 50.7 per cent.

At year-end 2013, the group's net interest 
bearing debt, following deduction of cash and 
cash equivalents of MNOK 8.6, amounted to 
MNOK 44.3. The Group has a shared CashPool 
arrangement that generates benefits by stream-
lining the management of the Group's liquidity 
and cashflow.

The loan agreement with the main financial 
institution has a claim (covenant) in which the 
ratio of net interest bearing debt and moving 
12-month earnings before depreciation (EBIT-
DA) shall not exceed 3.5. This is measured quar-
terly. The company did meet this requirement in 
2013 and 2012. The company do not expect to 
breach the covenant in the future.

The Group's cash and cash equivalents at year 
end 2013 amounted to MNOK 8.6, including 
restricted funds amounting to MNOK 0.1. Unu-
sed lines of credit amounted to MNOK 56.4.

The cashflow statement for 2013 shows po-
sitive cashflow from operational activities of 
MNOK 66.2 (MNOK 25.9). The increase is pri-
mary due to a stronger profit before depreciati-
on (EBITDA) from the business area PSI Retail. 
The working capital has increased with MNOK 
5.9 in 2013. The difference between cashflow 
from operating activities and operating result 
was mainly due to depreciation.

MNOK 4.6 has been recognized in the ba-
lance sheet as investments. This relates primarily 
to the acquisition of machines, IT investments 
and patents. In connection with the acquisi-
tion of Sydetikett AB and Etikett-Produsenten 
AS it is recognized an access on fixed assets of 

MNOK 18.1, intangible assets MNOK 19.5 and 
goodwill MNOK 21.0. In connection with the 
sale of InStore IT Midt-Norge, it is recognized a 
disposal of fixed assets of MNOK 0.3.

Risk
Historically, the company's home markets in 
Norway and Sweden have remained robust du-
ring economic downturns, since investments 
in the retail sector have traditionally been 
little affected by financial and macroeconomic 
trends. Internationally, the market is more cau-
tious in terms of new investments, which affects 
CashGuard's distributors. The business area 
SQS Security has mainly end-customers in Eu-
rope within the financial and CIT sectors. The 
financial sector has in recent years been charac-
terized by savings and closures of ATMs and 
branches, which has resulted in an increase in 
credit risk.

The Group's business is exposed to foreign 
exchange and interest-rate risks. No financial 
instruments are employed in order to reduce 
the level of this risk. Receivables and liabilities is 
also exposed financial risk. The group's interest 
bearing debt is subject to floating rates of inte-
rest. Prevailing market conditions may lead to 
increased challenges in relation to accounts re-
ceivables and as such may affect the company's 
credit risk. 

In the light of the circumstances outlined 
above, the group's liquidity risk will also be af-
fected. The Group manages liquidity risk by mo-
nitoring the expected future cash from opera-
tions and available cash and credit facilities are 
adequate to serve the operational and financial 
liabilities.

Based on a comprehensive evaluation of 

customer satisfaction, market position, market 
needs and financial situation, the Board consi-
ders the basis for continued operations to be in 
place, and the financial statement is prepared 
based on these assumptions.

The Board considers the presented statement 
of comprehensive income along with the balan-
ce sheet and notes to portray a correct overview 
of the company’s position and operational result 
in 2013. Beyond the aspects presented hereby 
and in the financial statements, the Board does 
not know of matters of importance to assess the 
company. The Board confirms that the basis for 
continued operations is at place.

Corporate governance
The Group's corporate governance principles 
can be found at the back of the company's an-
nual report, as well as on the company's website. 
These principles include information that must 
be provided pursuant to the provisions of Sec-
tion 3.3b of the Norwegian Accounting Act.

The Group's strategy, capital structure, de-
velopment and composition were the main fo-
cus of board meetings held during 2013. 

The board has one sub-committee: the au-
dit committee. The audit committee consists of 
three board members and had four meetings 
in 2013. The committee reviewed, among other 
matters, the quarterly and annual financial sta-
tements, together with the group's most im-
portant categories of risk. The committee also 
evaluated the group's internal control, including 
internal control of its financial reporting, to-
gether with the quality of its risk management 
systems and the work of the auditors.

 

The Group's business
PSI's vision is to be the leading global supplier 
of closed and secure cash-handling solutions 
wherever cash moves in society, as well as the 
leading local supplier of technology to the retail 
sector in selected markets.

The company is listed on the Oslo Stock 
Exchange and is headquartered at Rælingen 
outside Oslo. The company's Swedish opera-
tions are managed from Skellefteå, Stockholm, 
Mölndal and Arlöv. PSI also conducts its busi-
ness activities through subsidiaries or branches 
in the UK, France, Germany and Belgium.

The PSI Group is divided into three business 
areas: SQS Security, CashGuard and PSI Retail. 
Each of our business areas is a market leader in 
its respective field.

PSI Retail 
PSI Retail provides retail technology and asso-
ciated consumables, service and support, as well 
as production and sales of labels for retail and 
industrial customers.

Capital goods
PSI Retail's product strategy is to represent the 
leading producers of retail technology. Current-

KNOK 2013 2012

Product Sales 399,6 318,3

Service 155,1 145,8

Revenue 554,7 464,1

EBITDA 67,4 44,9

EBITDA-margin 12,1 % 9,7 %

EBT1) 88,6 36,9
1) Included a profit of MNOK 33.0 related to the sale 
of InStore IT companies.
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ly the business area offers the following range of 
solutions: electronic shelf labels (Pricer), scales 
and packaging machines (Digi), cash-handling 
solutions (CashGuard), vending machines 
(Vensafe) and reverse vending machines (Re-
pant).

PSI Retail applies the following criteria when 
selecting its production partners: unique poten-
tial for market penetration, a significant requi-
rement for POS integration and for expertise in 
this area, and finally significant requirements 
for servicing and consumables.

The strategy also aims to be the first choice 
for all manufacturers of international retail tech-
nology when they decide to establish a presence 
in our geographical market segments.

Service/support
The business area has had a strong focus on 
building a unique and nationwide service 
network specializing in retail industry. This 
provides operational stability for the customer 
at competitive conditions. This area represents 
a significant and predictable revenue stream 
for PSI Retail which increases with the installed 
base. The graph below shows the trend in ser-
vice revenues in MNOK in the last years.

Consumables
PSI Retail' largest product area within consuma-
bles is adhesive labels. These are used in all types 
of industries and for our scales and packaging 
machine solutions. PSI Retail own four printing 
facilities for the production of adhesive labels. 
Other consumables comprise CashGuard clea-
ning kits, cartridges for label printers, packing 
materials for packaging equipment; and paper 
rolls for receipt printers.

SQS Security 
SQS Security comprises the operational acti-
vities of SQS Security Qube Systems AB and 
their subsidiaries. This business area develops, 
produce, sells and supports the market's most 
advanced cash security solutions for ATMs and 
CIT. The business area is also an important sub-
supplier of corresponding dying technology to 
CashGuard products supplied to retailers with 
the highest security requirements.

The business area has its own offices in Swe-
den, Norway, the UK, Belgium and France. The 
business area is also focusing on building up its 
network of distributors in existing and new geo-
graphical markets. SQS Security has secured its 
position as one of the leading suppliers of intel-
ligent equipment for CIT and ATM security.

CashGuard 
CashGuard comprises development, produc-
tion and sale of new systems, as well as spare 
parts and software license to the secure and clo-
sed cash handling systems to all CashGuard's 
distributors which are dealing with the respec-
tive retail markets.

The international distribution channel stra-
tegy is fully adapted to future growth and focu-
ses on markets in the Euro area, the UK, South 
Africa, and the domestic market in Norway and 
Sweden. In addition we now also explore mar-
kets on other continents.

The partner / dealer / distributor network is 
growing rapidly. The partner network consists 
not only of distributors in the retail segment, 
but also a number of vertical retailers that de-
liver to pharmacies, tobacco stores, petrol sta-
tions and bakeries are represented. During 2013, 
CashGuard conducted extensive Partner events 
and participated in a significant number of tra-
de shows and in exhibitions both on our own 
and in collaboration with our partners.

The business area uses annually significant 
amounts on research and development to ensu-
re that the business area develop their products 
so that they retain their position as the market 
leader, and maintains the solutions unique relia-
bility. It's made significant product development 

in recent years, including the launch of Presido, 
closed end-to-end solution, and the develop-
ment of Monero, the next generation of Cash-
Guard. Great emphasis is placed on developing 
software solutions that ensure cost-effective and 
efficient operation.

Employees
The Group had 314 employees as at 31 Decem-
ber 2013. The CEO's salary for 2013 totaled 
NOK 1,822,666. In addition the CEO received 
a bonus of NOK 129 000 based on the results  
in 2012.

There are no share option schemes for em-
ployees in the company, but a share program 
is introduced for the group executive and the 
companies Norwegian employees. The Board 
want the members of the executive group to 
have shares in the company. It was therefore in-
troduced a share program in 2013 for the group 
executive where members have the opportunity 
to buy shares for NOK 500 000 per year before 
discount with 20 % discount. In addition, the 
first employee share program was conducted, in 
which all employees in the Norwegian compa-
nies were allowed to buy shares for NOK 25 000 
with 20 % discount.

The Board's policy regarding the CEO's re-
muneration involves mainly a fixed salary plus 

MNOK 2013 2012

Product Sales 114,5 85,8

Service 12,6 4,3

Revenue 127,1 90,0

EBITDA 3,5 2,3

EBITDA-margin 2,7 % 2,5 %

EBT -3,4 -6,1

MNOK 2013 2012

Product Sales 101,6 93,8

Service 32,3 24,1

Revenue 133,9 117,9

EBITDA -5,8 2,7

EBITDA-margin -4,4 % 2,3 %

EBT -17,4 -10,1
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MNOK

Number of sold systems 2013 2012

Norway 565 574

Sweden 700 484

Total domestic markets 1 265 1 058

International 785 342

Total 2 050 1 400



PSI Group ASA
Organisasjonsnr.: 982 769 221 
Slynga 10 
Postboks 23 
2005 Rælingen 
Web: www.psigroup.no 
E-mail: psi@psi.no 
Tlf.: 03254 
Fax: 63 83 58 01

Jørgen Waaler
CEO 
PSI GROUP ASA
Tlf.: +47 90 59 00 10
E-mail: waaler@psi.no

Anders Nilsen 
CFO 
PSI Group ASA
Tlf.: +47 93 25 94 10
E-mail: anders@psi.no

Finanskalender 2014
�� 25. april: Generalforsamling
�� 25. april: 1. kvartalsresultat
�� 11. juli: 2. kvartalsresultat
�� 24. oktober: 3. kvartalsresultat

18

PSI Group ASA  |  Annual Report 2013

a bonus in the range of up to 40 per cent of 
base salary. The criteria for payment of bonus 
will vary from year to year and may include 
elements of financial performance, balance de-
velopment and organizational development. In 
2014 it is paid NOK 733 000 in bonus to the 
CEO based on the results in 2013.

Research & development
The group devotes substantial resources each 
year to research and development (R&D).

With regard to CashGuard, our focus on 
R&D has enabled the business area to be in a 
leading position in supplying closed and secure 
cash handling solutions to the retail sector. De-
velopment during 2013 has focused particularly 
on the new closed cash handling solution, Mo-
nero, and new software with additional functio-
nality to the current generation of CashGuard. 
No development costs were activated in this 
segment during 2013.

With regard to SQS Security, we focus conti-
nually on the enhancement of existing systems 
for closed and secure cash handling during 
transport, as well as on improving ATM secu-
rity. Development during 2013 has focused on 
the new SMP family, as well as further develop-
ment of the SLS, which is a logistics and service 
which is currently used by several major ATM 
operators. No development costs were activated 
in this segment during 2013, beyond the pur-
chase of two patents from Kjell Lindskog, the 
company's founder.

With regard to PSI Retail, this focus on R&D 
has enabled the business area to be in the lead-
ing position in the traceability and nutritional- 
content solutions (SmartScale) used in con-
junction with scale and packaging machines for 

food retailers' fresh-produce counters. Some of 
these projects has been partially financed under 
the SkatteFUNN scheme. All development costs 
during 2013 were activated under this segment.

Ethics and Social Responsibility
Wide confidence and credibility is essential if 
we are to achieve our business objectives. We 
will achieve this by creating and maintaining 
a culture based on high ethical standards and 
responsible behavior in society.

Both managers and employees have a spe-
cial responsibility to ensure that established laws 
and regulations are complied with and that the 
company acts in accordance with the general 
expectations of society. Everyone has a responsi-
bility to set high ethical standards in their work 
both internally and with customers, thereby 
creating and maintaining the best possible con-
fidence in our company.

Even the mildest degree of dishonesty invites 
to reduced judgment. A good reputation for re-
sponsible, honest and fair business practices is 
in itself invaluable to the company's success. It 
is important that our employees not only un-
derstand how important it is that we reach our 
goals, but also that it is of utmost importance 
that the results obtained in a responsible man-
ner. All employees are encouraged to inform the 
management of its activities, record all transac-
tions fully and correctly, and to be honest, and 
accommodating to the company's internal and 
external auditors. The company expects all em-
ployees to make management aware of possible 
violation of government laws and regulations and  
internal policies.

Environmental considerations
Group entities comply with statutory procedures 
designed to prevent the pollution of the external 
environment. Some subsidiaries sell or store 
products classified as environmentally hazar-
dous in the event of failure to comply with regu-
latory requirements for waste management. The 
disposal and manufacture of these products in-
volves the use of solvent-based paints, solvents or 
lithium-ion batteries. The group has focused on 
this issue and the subsidiaries concerned have 
entered into contracts with authorized recovery 
and recycling organizations. None of the group's 
subsidiaries handles substances containing 
PCBs. Antonson Etikett AB and EtikettProdu-
senten AS delivers surplus paint to an authori-
zed facility. SQS Security Qube System AB has 
an agreement with an approved provider, Ragn-
Sells AB, for disposal of solvent from the color 
involved in the company's products. There have 
been no discharge of environmentally harmful 
inks or solvents in 2013, and one has a clear goal 
that this will not occur in 2014.

Customers can return the products at the 
end of life to ensure that they are managed in 
an environmentally sound manner. This is a ser-
vice many of our customers took advantage of 
and we will continue to give this service.

Employee rights and social issues
The Group aims to provide a workplace with 
good working environment. The Group is im-
plementing measures to promote the employees' 
professional development, prevent illness and 
improve the overall work environment. All em-
ployees in subsidiaries have standardized em-
ployment contracts.

The overall rate of sickness absence was 3.5 

per cent, compared to 2.8 per cent for the pre-
vious year. This rate is considered normal for 
our type of business. No employees have been 
injured or involved in accidents at work during  
the year.

It was conducted employee surveys in 2011, 
2012 and 2013 to identify employment and 
well-being of the individual companies within 
the group. Group Management and subsidiaries 
is actively working with the survey results, and 
implement measures aimed at departmental 
and company level to improve the areas that 
stand out. Overall it was an improvement in 8 
of 10 areas in 2013 compared to the survey last 
year. The aim of this study is to increase the 
well-being and motivation and reduce sick leave. 
We expect this will contribute to increased effi-
ciency and customer satisfaction. The company 
is working active to organize workplaces to pre-
vent injuries and repetitive strain injuries.

Human Rights
The Group aims to provide an inclusive 
workplace where there is full equality between 
women and men, based on qualifications, wit-
hout regard to age, religion and origin. 40 per 
cent of the group's board of directors is female. 
As at year end 2013, 66 of the group's 314 em-
ployees were women. There are no women in 
the group's executive management. Three wo-
men are employed in a management position 
in the group's business areas. There are more fe-
male part-time employees than male part-time 
employees. This is a contributory factor to the 
statistic that the average wage for a female em-
ployee KNOK 349 is lower than that for a male 
employee where the average wage is KNOK 442.

The Group has not implemented special 
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measures to promote the inclusion of groups 
that are under-represented in the labour market. 
Qualifications will be the decisive factor in the 
recruitment of future employees, regardless of 
disability, nationality or religion. 

Our work otherwise does not affect the fun-
damental human rights directly.

Supplier and product responsibility
We are aware that both human and labor rights 
may be affected in our supply chain. Therefore, 
the Group aims to select companies that are 
global leaders in their product range. This en-
sures that the supplier has documentation and 
procedures to ensure that products are produ-
ced ethically and responsibly. We have 2014's 
ambition is to introduce responsible supplier 
management.

Corruption and whistle blowing
PSI has a zero tolerance for corruption. This in-
cludes all employees of the Group and company 
and persons acting on behalf of the Group. The 
Group's zero tolerance means among others 
that it must not be offered or received gifts (bey-
ond a symbolic value), offsets, etc. on behalf of 
either the Company or the employee as an indi-
vidual.During 2014, we will draw up a Code of 
Conduct which describes what is accepted.

The CFO's in the subsidiaries will in 2014 
participate in a seminar on corporate policies 
and dilemma training.

In order to detect improprieties PSI Group 

ASA has extensive notification procedures. All 
employees are encouraged to report misconduct 
in PSI Group ASA, or any of its subsidiaries to 
their superior in a responsible manner. War-
nings will not and can not be used against them 
under any circumstances. If employees still find 
it hard to take this up in the organization, they 
may contact the Audit Committee of PSI Group 
directly.

The guidelines are available in the subsidia-
ries' personnel handbooks, intranet or bulletin 
boards. 80 % of the employees has in in the 
performance appraisal for 2013 confirmed that 
they recognize their duty to report illegal acts. 
It will be sent a reminder to all local financial 
managers and CEOs to go through these with 
their employees in 2014. The company has set 
a target that close to 100 % of the employees 
must be familiar with the company notification  
procedures.

Shareholder relations
As at 31 December 2013, the company had 
share capital of NOK 27,513,144.80 divided into 
44,376,040 shares each with a par value of NOK 
0.62. The company's holding of treasury shares 
was at year-end 2013 660,253 shares at an avera-
ge cost price of NOK 5.91.

There were 1,711 shareholders in the com-
pany as at year-end 2013. The 20 largest share-
holders accounted for 73.1 per cent of the total 
share capital. At year-end 2013, 715 sharehol-

ders (512 registered in Norway via VPS and 
203 registered in Sweden via Euroclear) owned 
1,000 or more shares.

The company's Articles of Association do not 
restrict the right to transfer shares in the com-
pany. To the best of the company's knowledge, 
no agreement exists between shareholders re-
stricting either transfers of shares or the exercise 
of voting rights in respect of shares in the com-
pany. The loan agreement with the company's 
main bank contains a clause providing that 
company's loans may be called in prematurely 
in the event of material changes in ownership.

Outlook
The group's strategic priorities have been a to-
pic for discussion by the board throughout 
2013. The board prioritizes organic growth by 
strengthening international sales and dealers-
hip structures for SQS Security and CashGuard. 
The Board is continuing to assess possibilities 
other than organic growth. These may involve 
the acquisition of a technology company to 
complement CashGuard, expanding PSI Retail' 
geographical market, participating in a conso-
lidation within the SQS Security market, or the 
sale of one or more divisions in order to promo-
te shareholder value.

Parent company – PSI Group ASA
The primary function of the parent company 
is to maximize shareholder value. This shall 

be achieved by increasing the share price and 
by implementing a predictable dividend policy. 
Shares in the parent company are listed on the 
Oslo Stock Exchange.

The parent company PSI Group ASA has 
four employees: the CEO, the group finance di-
rector, the VP business developer and the group 
controller.

The parent company PSI Group ASA posted 
a profit for the year of MNOK 68.7, compared 
to MNOK 15.9 in 2012. The net financial result 
was MNOK 84.8 for 2013 (MNOK 22.9). This 
is mainly attributable to received group contri-
bution of MNOK 37.3 (MNOK 17.9) and profit 
related to the sales of InStore IT-companies of 
MNOK 41.4.

Proposed allocation of profit for the year
The board will make the following proposals 
to the annual general meeting regarding the al-
location of the profit for the year for the parent 
company PSI Group ASA in respect of 2013:

Profit for the year: 
NOK 68 664 960 
Transfer to other reserves: 
NOK 55 550 224 
Proposed dividend: 
NOK 13 114 736, equivalent to NOK 0.30 per share.

Rælingen, 19. mars 2014

Svein S Jacobsen 
Styrets leder

Erik Pinnås
Styremedlem 

Selma Kveim
Styremedlem

Klaus de Vibe
Styremedlem

Camilla AC Tepfers
Styremedlem

Jørgen Waaler
Konsernsjef
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Klaus De Vibe
Director
Klaus De Vibe has been working with investments in several compa-
nies. Since 2009 he has been Investment Director in Strømstangen 
AS. De Vibe has a MSc (Siviløkonom) with specialisation in Finance 
and Financial Economics from Norwegian School of Economics 
(NHH). He has been a member of the board in PSI Group ASA since 
October 28, 2011.

Camilla AC Tepfers
Director
Camilla AC Tepfers has 18 years experience including from DnB 
NOR and NTNU. The last 13 years of her career she has worked with 
innovation. She is founder and partner of the analysis and advisory 
firm inFuture. She has written several textbooks, and she has a MSc 
(siv.ing) in computer engineering from NTNU. Tepfers has been a 
member of the board of PSI Group ASA since 26 April, 2013.

Jørgen Waaler
CEO
Jørgen Waaler has been CEO of PSI Group since 2006 and prior to 
that he was PSI Group’s vice CEO for four years. Waaler has worked 
within IT his whole carrier, as CEO in Norsk Computer Industri AS, 
sales manager in Norsk Data AS, managing director in European 
Trading Corporation AS and CEO in iGroup ASA. He has studied 
economics and has an MBA from University of Wyoming from 1983.
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SveIn S. Jacobsen
Chairman
Svein S. Jacobsen was Group CEO of Tomra ASA for nearly ten years 
- during a period where the company expanded substantially - and 
currently he serves as Board Member of a several companies, inclu-
ding Vensafe ASA and Nordea AB. Mr. Jacobsen has a CPA and MBA 
from Norwegian School of Business. He has been a member of the 
board in PSI Group ASA since January 9, 2009. 

Erik Pinnås
Director
Erik Pinnås established Pinnås System Industri AS and Pinnås System 
International AS in 1993, the origin of the PSI Group ASA. He was 
CEO of PSI Group to 1 March 2006. Pinnås is also Chairman in 
Hitech Energy AS. He has been a member of the board in PSI Group 
ASA since December 21, 2005.

Selma KveIm
Director
Selma Kveim has 21 years of experience from leading sales and 
marketing positions in the computer industry, of which 14 years 
in international jobs. She has worked for HP and Fujitsu Siemens 
Computers. Selma Kveim has education from Norwegian School of 
Management. She has been a member of the board in PSI Group 
ASA since May 7, 2010.
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Consolidated statement of comprehensive income
01.01-31.12 (KNOK) note 2013 2012

Sales revenue 3  716 506  592 448 

Share of profit associated companies 6  2 367  3 471 

Cost of goods sold 12  378 473  298 422 

Payroll 9  196 806  174 195 

Depreciation 10, 11  25 872  22 749 

Other operating expenses 5,16,22  89 438  83 131 

Total operating expenses  690 590  578 498 

Operating profit  28 283  17 421 

Interest income 8  199  328 

Other financial income 8  38 222  94 

Total financial income  38 422  421 

Interest expenses 8  4 513  5 094 

Other financial expenses 6, 8  5 809  4 063 

Total financial expenses  10 322  9 157 

Net financial items  28 100  -8 736 

Profit before tax  56 383  8 685 

Income tax expense 26  5 214  14 558 

Profit for the year after tax  51 169  -5 872 

Other income and expenses

Items that may be reclassified through profit or loss in later periods

Currency translation differences  22 628  -2 992 

Total comprehensive income  73 797  -8 865 

Of which

Controlling interest  73 565  -9 199 

Non-controlling interest  232  334 

 73 797  -8 865 

Profit for the year after tax

Controlling interest  50 937  -6 206 

Non-controlling interest  232  334 

 51 169  -5 872 

Earnings per share note

Earnings per share 23 1,16 -0,14

Fully diluted earnings per share 23 1,16 -0,14
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Consolidated balance sheet

Rælingen, 19.03.2014

Svein S Jacobsen 
Chairman

Erik Pinnås
Director  

Selma Kveim
Director  

Klaus de Vibe
Director  

Camilla AC Tepfers
Director  

Jørgen Waaler
CEO

KNOK Note 31.12.2013 31.12.2012

ASSETS

Intangible assets 11  113 747  97 564 

Goodwill 11  110 779  80 584 

Equipment 10  31 503  20 170 

Land and buildings 10  4 942  5 211 

Associated companies 6  -  12 585 

Other long-term investments 7  481  4 

Deferred tax assets 26  18 084  29 794 

Total fixed assets  279 535  245 913 

Short term financial investments 7  26  22 

Inventories 12  85 787  83 419 

Accounts receivables 13  98 156  94 325 

Prepaid expenses 13  13 899  10 078 

Other current receivables 13  8 285  10 906 

Bank deposits etc. 14  8 554  3 670 

Total current assets  214 706  202 421 

TOTAL ASSETS  494 241  448 335 

KNOK Note 31.12.2013 31.12.2012

EQUITY AND LIABILITIES

Share capital 24  27 513  27 513 

Treasury shares 24  -409  -416 

Other equity 24 223 694  160 694 

Mintority interest  -  568 

Total equity  250 798  188 359 

Long term interest bearing liabilities 15  43 603  42 943 

Long term provisions 22  9 764  5 909 

Total long term liabilities  53 367  48 852 

Current interest bearing liabilities 15  9 271  52 206 

Accounts payable  71 163  70 826 

Tax payable 26  207  643 

Public duties payable  15 225  16 701 

Other short term liabilities 22,27  94 210  70 746 

Total short term liabilities  190 076  211 124 

Total liabilities  243 443  259 975 

TOTAL EQUITY AND LIABILITIES  494 241  448 335 
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Consolidated cash flow statement
01.01-31.12 (KNOK) Note 2013 2012

Ordinary profit before tax  56 383  8 685 

Net interest  4 314  4 767 

Tax paid  667  650 

Share of profit, associated companies 6  -2 367  -3 471 

Ordinary depreciation 10, 11  25 872  22 749 

Profit on sale of fixed assets 10  -169  -73 

Unrealised loss on finacial instruments 8  -  1 161 

Realised profit on finacial instruments 8  -32 969  -10 

Change in inventories  4 712  -18 100 

Change in accounts receivables  9 422  -13 762 

Change in accounts payable  -6 480  32 655 

Change in other accrued items  6 774  -9 384 

Net cash flow from operational activities  66 159  25 867 

Net payments for fixed assets 10  -4 550  -6 282 

Net payments for long term shares 7  -476  - 

Net effect acquisition Etikett-Produsenten AS  -2 578  - 

Net effect acquisition Sydetikett AB  -24 732  - 

Payment from sale of fixed assets 10  325  268 

Net effect sale InStore IT companies 6  46 398  - 

Interest income 8  199  328 

Dividend received from associated companies 6  2 300  1 340 

Net cash flow from investment activities  16 887  -4 346 

01.01-31.12 (KNOK) Note 2013 2012

Buying of treasury shares / compulsary acquisition 24  -680  -2 012 

Sale of treasury shares 27  389  - 

Change in long-term debt  -13 435  -12 498 

Change in overdraft  -49 114  8 737 

Interest expenses 8  -4 513  -5 094 

Dividend paid  -10 943  -11 018 

Dividend paid to minorities  -120  -120 

Net cash flow from financing activities  -78 416  -22 005 

Net change in liquid assets  4 630  -485 

Cash and cash equivalents at the start of the period  3 670  4 219 

Effect of foreign exchange rate fluctations on foreign curency deposits  254  -64 

Cash and cash equivalents at the end of the period 14  8 554  3 670 
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Other paid in equity are funds which can be allocated by the General Assembly.

Consolidated statement of changes in equity
KNOK Majority interest Minority  

interest Total equity

Share capital Treasury shares Other paid- 
in equity

Translation 
variances Other equity Total

Equity at 31.12.2011  27 513  -185 351 262  9 472  -177 827  210 236  140  210 375 

Profit for the year after tax  -6 206  -6 206  334  -5 872 

Other comprehensive income and expenses  -2 992  -2 992  -2 992 

Purchase of treasury shares  -232  -1 271  -1 503  -1 503 

Transaction costs on purchase of treasury shares  -509  -509  -509 

Dividend 2011  -11 020  -11 020  -11 020 

Dividend paid to minorities  -  -120  -120 

Equity at 31.12.2012  27 513  -416  351 262  6 480  -196 834  188 006  354  188 359 

Profit for the year after tax and divestment minority  51 404  51 404  -235  51 169 

Other comprehensive income and expenses  22 628  22 628  22 628 

Sale of own shares  51  338  389  389 

Purchase of own shares / Compulsory acquisition  -44  -636 -680 -680

Dividend 2012  -10 947  -10 947  -10 947 

Dividend paid to minorities  -  -120  -120 

Equity at 31.12.2013  27 513  -409 351 262  29 108  -156 675  250 800  0  250 798 
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General information
PSI Group ASA is based in Norway with its registred office 
at Slynga 10 in the municipality of Rælingen. The company 
is listed on the Oslo Stock Exchange with the ticker PSI. The 
consolidated financial statements include the parent company 
and subsidiaries (referred to collectively as "the group" or idi-
vidually as "group companies" or "subsidiaries") as well as the 
group's shares in associated companies and jointly controlled 
entities. The group's main business is the supply of progressive 
and advanced technology solutions for the retail sector, effi-
cient solutions and securing of cash for the retail sector, and 
secure transportation and ATM solutions for the handling of 
cash. The company is divided into three areas of business: PSI 
Retail, CashGuard and SQS Security. The proposed annual fi-
nancial statements were adopted by the board and CEO on the 
date shown on the signed balance sheet. The annual financial 
statements will be reviewed by the ordinary general meeting 
for final approval.

The consolidated financial statements have been prepared in 
accordance with the EU approved International Financial Re-
porting Standards (IFRS)  and associated interpretations and 
with additional Norwegian disclosure requirements pursuant 
to the Accounting Act, Stock Exchange Regulations and stock 
exchange rules applicable to financial statements completed by 
31.12.2013. The consolidated financial statements have been 
produced based on historical costs with the exception of cer-
tain financial instruments, which have been given at their fair 
value.

The group has incorporated all standards and statements 
required to financial statements prepared as at 31.12.2013. The 
introduction of changes and new standards has not resulted in 

significant adjustments, as PSI Group not has engaged in trans-
actions or events during 2013 that are affected by the changes.

The consolidated financial statements are presented in thou-
sand Norwegian kroner unless otherwise stated.

Estimates and judgements
The preparation of financial statements in compliance with 
IFRS involves judgements, estimates and assumptions that 
affect the accounting principles applied and the reported 
amounts for assets, liabilities, revenues and expenses. Actual 
amounts may deviate from estimated amounts.

Estimates and underlying assumptions are reviewed and 
evaluated continually. Changes in accounting estimates are 
factored in in the period the estimates are changed and in any 
future periods that are affected. Areas particularly affected by 
judgements and estimates include the recognition of intangible 
assets, deferred tax assets and goodwill. The judgements made 
are detailed in Note 25.

Consolidation principles
The consolidated financial statements include those compani-
es where the parent company and subsidiary directly or indi-
rectly have a controlling influence. The consolidated financial 
statements give details of the companies financial position, the 
results of that year’s activities and cash flow given as a collec-
tive financial unit. Uniform accounting principles have been 
applied to all companies forming part of the group. Newly ac-
quired companies are included from the date a controlling in-
fluence was achieved. Companies are consolidated up until the 
date when the controlling influence ceases to exist. Any mino-
rity interests share of the profit and equity is shown as a sepa-
rate item in the income statement but is included in the equity.

Any significant transactions or balances between companies 
within the group have been eliminated. Stakes in subsidiaries 
have been eliminated in the consolidated financial statements 

using the acquisition method. The difference between the his-
torical acquisition price of the assets and the book value of net 
assets at the time of acquisition is analysed and allocated to in-
dividual balance sheet items in accordance with their fair value. 
Any additional excess value caused by expected future earnings 
is recognised as goodwill. The compensation of an acquisition 
is measured at fair value at the time of acquisition. Any conditi-
onal compensation is classified as a liability in accordance with 
IAS 39 and is accounted for at fair value in subsequent periods 
with changes in value being booked over the result. For acqui-
sitions carried out prior to 1.1.2010, conditional compensation 
was included, if it was likely that the amount would be paid 
out. In addition, changes in accrued compensation was treated 
as a change in acquisition cost and adjusted against goodwill. 
For acquisitions made after 1.1.2010, transaction costs are not 
part of acquisition price and such costs are expensed. For ac-
quisitions made prior to 1.1.2010, transaction costs were inclu-
ded in the acquisition price. The adjustment is due to changes 
in IFRS 3 from 1.1.2010. Profit / loss on sale of subsidiaries are 
recognized as financial income / expense.

Associated companies are evaluated using the equity me-
thod within the group. Associated companies are entities over 
which the group has considerable influence but no overall con-
trol (normally in the case of stakes between 20% and 50%) over 
their financial and operational management. In the case of a 
transfer from shares available for sale to associated companies, 
former assets are valued at fair value, and unrealised increase 
in value which earlier have been recognised directly as income 
and costs in the statement of comprehensive income, will be re-
versed. In the case of reversal, no adjustments are made for pre-
vious shares of profit or loss, while goodwill is the total amount 
of goodwill related to each acquisition. Share of profit after tax 
in associated companies are recognized on a separate line in 
the P&L below the sales revenue. Profit / loss on sale of asso-
ciated companies is recognized as financial income / expense.

Note 1: General information

Note 2: accounting principles
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Any other investments are considered to be investments av-
ailable for sale and are recognised in accordance with IAS 39 
at their fair value and with any change in value through equity.

Translation of foreign currency
a) Functional currency and reporting currency
The accounts of individual entities within the group are measu-
red in the currency predominantly used in the economic area 
in which the entity operates (functional currency). The func-
tional currencies mainy consist of NOK and SEK. The consoli-
dated financial statements have been prepared in NOK, which 
is both the functional currency and the reporting currency of 
the parent company.

b) Transactions and balance sheet items
Transactions in foreign currency are translated into the foreign 
currency using the transaction exchange rate. Foreign exchan-
ge gains and losses that occur when paying for such transac-
tions and when translating monetary items (assets and liabili-
ties) in foreign currency at the end of the year at the exchange 
rate on the balance sheet date are recognised in the income 
statement. Monetary items in foreign currency are translated 
into NOK using the exchange rate on the balance sheet date. 
Non-monetary items measured at their historic exchange rate 
in foreign currency are translated into NOK using the exchan-
ge rate on the transaction date. Non-monetary items measured 
at their fair value in foreign currency are translated using the 
exchange rate determined on the valuation date.

c) Group companies
The income statements and balance sheets for group compa-
nies whose functional currencies differ from the reporting cur-
rency are translated as follows:
i. The balance is converted to the closing rate on the balance 
sheet date.
ii. The income statement is converted to the average monthly 
exchange rate.
iii. Currency translation differences are recognised in compre-
hensive incom.

27
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iv. Loans from an entity within the group to overseas entities 
where repayment has not been planned or is not likely in the 
foreseeable future, are considered as part of the net investment 
in overseas activities, while foreign exchange gains or losses 
linked to such loans are recognised as translation differences in 
the statement of comprehensive income.

Fixed assets
Fixed assets are recognised at their acquisition cost less any ac-
cumulated write-downs and depreciation. The acquisition cost 
includes costs directly linked to the acquisition of the asset. 
Subsequent costs are added to the value of the asset as recogni-
sed on the balance sheet or are recorded on the balance sheet 
separately if it is likely that any future financial benefits in rela-
tion to the asset will fall to the group, provided these costs can be 
reliably measured. Any other repair and maintenance costs are 
recognized over the income statement in the period the costs are  
incurred.

The assets are subject to straight line depreciation in order 
that the acquisition cost of the assets is depreciated at the resi-
dual value after the expected useful life of the assets, which is:
Fixtures and equipment 3–5 years 
Machinery 10 years 
Plant and property (Production and warehouse facilities) 20 
years 
Land values are not depreciated

The useful life of the assets and their residual value are re-
valued on each balance sheet date and adjusted if necessary. 
When the balance sheet value of a fixed asset is higher than the 
estimated recoverable amount the value is reduced to the reco-
verable amount. Any profit and loss on disposal of the asset is 
recorded as the difference between sale price and balance sheet 
value. Any fixed assets hired on terms that predominantly sees 
the transfer of financial rights and commitments to PSI Group 
(financial leasing) are activated as fixed assets at the current va-
lue of the minimum hire amount, alternatively at their fair value 
if this is lower. The commitment is recognised as a long-term lia-
bility.

In the case of any other hire agreements the hire amount 
is carried as an operating cost and distributed systematically 
throughout the hire period (operational leasing).

Financial leasing
Assets that have been financed by financial leasing are depre-
ciated over the duration of the shortest period of the leasing 
contract or the asset’s useful life.

Intangible assets
Intangible assets are assessed at their cost price, less any accu-
mulated write-downs and depreciation, and are revised perio-
dically for depreciation in the case of a fall in value. Any losses 
in relation to fall in value are recognised as operating costs.

Goodwill and other intangible assets on acquisitions
Any differences between the acquisition compensation and 
the fair value of net identifiable acquired assets are classified 
as goodwill. In the case of gradual acquisitions made in sta-
ges, former assets are valued at fair value at the time of acqui-
sition. Any alterations related to booked value on former as-
sets are recognized in the statement of comprehensive income. 
For acquisitions made before 1.1.2010, former assets were not 
adjusted and booked according to fair value in relation to ac-
quisition of new assets. In the event of such acquisitions, the 
booked goodwill consists of the total goodwill related to each 
acquisition.

On the balance sheet date the group evaluates the book 
value of the goodwill. Expensing of loss due to fall in value is 
recognised if the recoverable amount related to the entity in 
question falls below book value of the corresponding goodwill.

Negative goodwill related to acquisitions is realized im-
mediately as income on the date of acquisition.

Goodwill is not depreciated.
Identifiable intangible assets from acquisitions are booked at 
fair value at the time of acquisition. This includes items such 
as technology, brand and customer relationships. Brand va-
lue / trademarks are not depreciated, but they are tested an-

nually for impairment along with goodwill. The other items 
are depreciated throughout their estimated life cycle as with  
development cost.

Development costs
Product development costs that can be reliably measured and 
if the products are likely to be finalized, utilized and provide 
future financial benefits, are capitalised as intangible assets and 
depreciated. Research into new products and maintenance of 
existing products are expensed as costs. In consideration of 
future economic benefits there are strict requirements for sub-
stantiation of the commercial possibilities of the product. Capi-
talised expenses include in-house payroll costs and outsourced 
services. Any government grants received are recognised as a 
cost reduction, and any government production grants recur-
red on capitalised products mean the capitalised costs become 
lower.

Capitalised development is depreciated over the period 
during which the products are expected to generate earnings. 
Activated development, expected earnings and any residual 
value are reassessed on each balance sheet date and adjusted if  
necessary.

Decrease in value of non-financial assets
Fixed assets and tangible assets that are depreciated are as-
sessed for a decrease in value when there are indications that 
future earnings cannot justify their balance sheet value. Wri-
te-down is stated as the difference between the balance sheet 
value and recoverable amount. The recoverable amount is the 
highest of fair value less sale costs and value in use. When as-
sessing a decrease in value the fixed assets are grouped at the 
lowest level on which it is possible to extract independent in-
coming cash flows (cash-generating units). At each date of re-
porting, an assessment is made of the possibility of reversing 
previous depreciation of any non-financial assets. As a part 
of impairment testing of goodwill, the goodwill is allocated 
to cash-generating units or groups of cash-generating units. 
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The group tests goodwill for impairment at least annually as 
well as other non-depreciable intangible assets.

Inventories
Inventories are assessed at its acquisition cost or net realisable 
value, whichever is lower. The acquisition cost of inventories is 
based on the “first in, first out method” (FIFO) and includes 
costs in relation to the acquisition, the cost of production or 
reworking, as well as any other cost of bringing the inventories 
to its present location and condition.

The net realisable value is the estimated sale price under 
ordinary condition less the estimated cost of preparation and 
completion at the transfer date.

Provisions for obsolescence are, where possible, made on an 
individual basis. If it is not possible to carry out an individual 
assessment, provisions for obsolescence are made based on the 
current speed of inventory turnover.

Accounts receivables
Accounts receivable is measured in line with classification and 
measurement rules of IAS 39 for loans and receivables at amor-
tised cost. Provisions are made for expected losses. Changes in 
provision are booked as other operating expenses.

Provisions for losses are based on an individual assessment 
of the specific receivables. In addition, unspecified provisions 
are made for other accounts receivable in order to cover poten-
tial losses. Provisions for bad debt are based on a percentage 
calculated provision in relation to the length of time that the 
claim remains unpaid. The percentage is progressive and incre-
ases in line with the age of the claim. Only overdue claims are 
included in the provision.

Receivables are recorded as losses only after attempted debt 
collection or if the company is liquidated.

Cash and cash equivalents
Cash and cash equivalents comprise both cash and bank depo-
sits.

Pension commitments, bonus schemes and other staff 
compensation schemes
a) Pension commitments
Norwegian employees of the group have a contribution-
based pension scheme, while Swedish staff have a pension 
scheme that is accounted for as a contribution-based scheme 
by which the pension premium is continually recognised as  
pension costs.

b) Bonus schemes
The group recognises a commitment and a cost for bonus sche-
mes. The group recognises a provision where there are contrac-
tual obligations or a precedent that generates a self-imposed 
obligation.

c) Share program
The Group has a share program for the executive management 
where members have the opportunity to buy shares for up to 
NOK 500 000 per year with 20 per cent discount. In addition, 
all employees in the Norwegian companies were allowed to 
buy shares for up to NOK 25 000 with 20 per cent discount.

Income
Income from the sale of goods and services is stated at its fair 
value, net after deductions for value added tax, returns, reduc-
tions and discounts. Intercompany sales are excluded. Revenue 
from the sale of goods is recorded when an entity within the 
group has delivered the goods to the customer, the customer 
has accepted the product and the customer’s ability to settle the 
account has been satisfactorily confirmed. Services are recor-
ded as income based on the number of hours supplied.Long-
term service agreements are recognised over the period that 
the agreement is in force.

Tax
Tax expenses are linked to the recorded profit and comprise tax 
payable and changes in deferred tax.

Deferred tax is calculated on temporary differences between 
the taxable value and consolidated accounting value of assets 

and debts, with the exception of goodwill, which is not tax de-
ductible. Deferred tax is calculated by applying rates of tax and 
tax legislation that are in force, or all but in force, on the ba-
lance sheet date and that are expected to be applied when the 
deferred tax asset is realised or when the deferred tax is sett-
led. Positive and negative differences are assessed against each 
other within the same time interval. Deferred tax assets are re-
cognised on the balance sheet to the extent that it is likely that 
future taxable earnings will be present and the temporary dif-
ferences can be deducted from these earnings.

Equity and cost of equity
Debts and equity:
Financial instruments are classified as debt or equity in accor-
dance with the underlying financial realities.

Interest, dividends, profits and losses relating to a financial 
instrument classed as debts are reported as costs or income. 
Dividend to holders of financial instruments classed as equity 
will be recognised directly against the equity.

Treasury shares
In the case of a buyback of treasury shares the purchase price 
including 100 % of directly attributable costs is reported as 
changes in equity. Own shares are reported as a reduction in 
equity. Profit or loss on transactions in treasury shares are not 
recorded in the income statement. Forward contracts related to 
the purchase of treasury shares are booked as treasury shares.

Cost of equity transactions
Transaction costs directly linked to an equity transaction are 
recognised directly through equity after the deduction of tax.

Other equity
Translation differences occur in connection with currency dif-
ferences when consolidating foreign entities. Currency diffe-
rences on monetary items (debts or receivables) which in rea-
lity are part of a company’s net investment in an overseas entity 
are also included as translation differences. When disposing of 
a foreign entity the accumulated translation difference linked 
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to the entity is reversed and recorded in the same period that 
the profit or loss incurred from the disposal is recorded.

Provisions
A provision is recognised when the group has an obligation 
(legal or selfimposed) resulting from a previous event if it is li-
kely (more likely than not) that there will be a financial settle-
ment as a result of this obligation, and if the size of the amount 
can be reliably measured. If the effect is significant the provisi-
on is calculated by discounting expected future cash flows with 
a discount rate before tax that reflects the market’s pricing of 
the time value of money and, if relevant, any risks specifically 
linked to the obligation. Provisions for warranties are recogni-
sed when the underlying products and services are sold. The 
provisions are based on historic information about warranties 
and on a weighting of the possible outcomes compared with 
the likelihood that they will occur.

Financial instruments
In accordance with IAS 39, Financial Instruments: Recognition 
and Measurements, financial instruments are grouped within 
the scope of IAS 39 into the following categories: financial as-
sets at fair value through profit or loss (held for sale), held-to-
maturity investments, loans and receivables, available-for-sale 
financial assets and other commitments. In 2012 and 2013 the 
Group has financial instruments within the categories loans 
and receivables, financial liabillities as well as shares available 
for sale. Loans and receivables and financial liabillities are re-
cognised at their amortised cost, while available for sale instru-
ments are recognised at their fair value as observed in the mar-
ket place without reduction for sale costs.

Unrealised profit incurred as a result of changes in the actu-
al value of financial investments classed as available for sale are 

recognised directly against comprehensive income until the in-
vestment is disposed. Upon disposal any accumulated profit or 
loss on the financial instrument previously recognised against 
comprehensive income is reversed, and any profit or loss is  
recognised.

Forward contracts and other financial derivatives that are 
not hedging are included at their fair value and with any chan-
ge in value recognized through profit and loss. Financial assets 
classified as available for sale are written down when there are 
objective indications that the asset has fallen in value. Such 
indications are normally considered to be present when the 
impairment is above 20 % or if it has lasted for more than six 
months. The accumulated loss recognised directly into com-
prehensive income (the difference between acquisition cost 
and current fair value less impairment previously recognised 
into the accounts and any amortisation) is recognised into the 
income statement. The impairment of an investment in an equ-
ity instrument is not reversed through the income statement.

Investments in associated companies are impairment tested 
based on the principles given in IAS 39. If there are objective 
indications of a fall in value an impairment test shall be carried 
out in accordance with IAS 36. Any recoverable amount shall 
be based on sale value or value in use, whichever is higher. The 
value shall be written down if the carrying amount exceeds the 
recoverable amount.

Borrowing costs
Borrowing costs are recorded when the borrowing costs oc-
curs. Borrowing costs are capitalized when directly related to 
the purchase or manufacture of a fixed asset.

Segment reporting
For management purposes the group is divided into three se-

parate units according to their product/service definition. The 
units form the basis for segment reporting.

Government grants
Government grants are recognised if there are reasonable 
grounds to believe that the company will meet the criteria of 
the grant and the grant will be awarded. The recognition of 
operating grants shall be recognised systematically during the 
grant period.

Fixed assets held for sale and discontinued operations
Fixed assets and groups of fixed assets and debts are classified 
as held for sale if their carrying amount primarily can be re-
covered through a sales transaction rather than continued use.

All IFRSs and IFRIC that became effective before 
31.12.2013 are adopted.
The changes in IAS 19 and IFRS 13 has not had a material ef-
fect on the financial statements in 2013 and is not expected to 
impact significantly in future periods.

New and changed standards and interpretations effective in 
2014: 

IFRS 10-12 are not expected to have material effect on the 
financial statements.



Konsernregnskap
�� Konsernets totalresultat

�� Konsernets balanse

�� Konsernets kontantstrømoppstilling

�� Konsernets egenkapitaloppstilling

�� Note 1  Generell informasjon

�� Note 2  Regnskapsprinsipper

�� Note 3  Segmentinformasjon

�� Note 4  Endringer i konsernets struktur

�� Note 5  Andre driftskostnader

�� Note 6  Investeringer i tilknyttede selskap

�� Note 7  Aksjer i andre selskaper

�� Note 8  Finansposter

�� Note 9  Lønnskostnader og antall ansatte

�� Note 10  Varige driftsmidler

�� Note 11  Immaterielle eiendeler

�� Note 12  Varelager

�� Note 13  Kundefordringer

�� Note 14  Kontanter og kontantekvivalenter

�� Note 15  Rentebærende gjeld og pantstillelser

�� Note 16  Leie- og leasingforpliktelser

�� Note 17  Finansielle instrumenter

�� Note 18  Transaksjoner med nærstående parter

�� Note 19  Hendelser etter balansedagen

�� Note 20  Oversikt over datterselskaper

�� Note 21  Valutakurser

�� Note 22  Avsetninger

�� Note 23  Resultat pr. aksje

�� Note 24  Aksjonærinformasjon

�� Note 25  Estimatusikkerhet

�� Note 26  Skatt

�� Note 27  Annen kortsiktig gjeld

31

PSI Group ASA  |  Annual Report 2013

Note 3: Segment information

The segment information is based on reported revenues, EBITDA, EBT and assets for the 
legal entities included in the segment, with eliminations of internal items within the seg-
ment. Intra-group items are included in the column Eliminations. Internal sales are based on 
market prices. 

Management fee invoiced from PSI Group ASA to subsidiaries are not included in the num-
bers below.

a) Business segment

EBITDA is operating profit before depreciation and amortization 
EBT is profit before tax 
Working capital is inventory plus accounts receivables minus accounts payables

CashGuard PSI Retail SQS Security PSI Group ASA Elimination Consolidated

KNOK 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012

Sales revenue, external customers  43 902  20 357  551 916  460 190  120 687  111 900  -  - - -  716 506  592 448 

Sales revenue, internal customers  83 228  69 666  395  431  13 214  6 037  480  480  -97 316  -76 614  -  - 

Total sales revenue  127 130  90 023  552 311  460 621  133 901  117 937  480  480  -97 316  -76 614  716 506  592 448 

Share of profit associated companies  -  -  2 367  3 471  -  -  -  -  -  -  2 367  3 471 

Spesification sales revenue and share of profit 
associated companies:

Sale of products, external customers 39 260  19 931  399 218  317 849  88 487  87 798  -  -  -  -  526 965  425 578 

Sale of products, internal customers 75 252  65 829  395  431  13 104  6 037  480  480  -89 231  -72 776  -  - 

Sale of service, external customers 4 643  426  155 065  145 813  32 200  24 102  -  -  -  -  191 908  170 341 

Sale of service, internal customers 7 976  3 838  -  -  110  -  -  -  -8 086  -3 838  -  - 

EBITDA  3 478  2 258  67 354  44 887  -5 842  2 688  -11 199  -9 212  363  -452  54 155  40 170 

EBT  -3 384  -6 071  88 563  36 915  -17 371  -10 064  73 587  13 656  -85 012  -25 751  56 383  8 685 

Assets  249 456  203 104  166 033  171 086  126 154  122 211  359 756  304 185  -407 158  -352 252  494 241  448 335 

Liabilities  118 196  89 053  123 120  126 264  84 181  76 694  100 121  99 788  -182 174  -131 825  243 443  259 974 

Working capital  8 469  3 501  87 623  88 868  22 716  18 949  -1 978  -53  -4 051  -4 346  112 780  106 918 

Book value associated companies  -  12 585  -  12 585 

Investment in fixed assets  214  734  1 158  3 795  3 136  1 753  41  -  -  -  4 550  6 282 
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B) Geographical information

In the business area SQS Security income from three customer accounted for 31 % of the revenue, of which one customer 11 % and two customers with  10 %. Revenue per customer is based on sales to legal entities and not the chains.

Business area
The group is divided into three business area, 
each focusing on a separate area of business. 
This forms the basis of the various segments 
and of reporting to the group management 
and board. The group management has in the 
fiscal year followed up the business areas based 
on reported sales revenues, EBITDA and EBT.

CashGuard
Comprises development, production and sale 
of secure and closed cash-handling solutions 
to all of CashGuard’s global retail partners and 
distributors which in turn operates on their 
specific local markets. Partners that are 100 
per cent owned by PSI Group ASA forms the 
business area PSI Retail.

SQS Security
Comprises the activities of SQS Security 
Qube System AB. The business area supplies 
the most advanced cash security solutions 
for ATMs and cash transport available on the 
market. SQS Security is also a significant sub-
supplier of associated dyeing technology for 
CashGuard products aimed at retailers who 
require the highest level of security.

 

PSI Retail 
Comprises sale of technology solutions to the 
retail sector - including system integration, 
service/support and consumable objective of 
making the everyday life for retail employees 
easier and the shopping experience for custo-
mers more effective. The solutions includes 
cashhandling, weight and packing machines, 
Reverse Vending Machines (RVMs), product 
machines, handheld terminals as well as elec-
tronic price labels.

Norway Sweden Other markets Consolidated

KNOK 2013 2012 2013 2012 2013 2012 2013 2012

Sales revenue:

CashGuard  43 323  42 781  41 837  29 342  41 970  17 900  127 130  90 023 

SQS Security  19 981  4 430  56 595  35 478  57 326  78 029  133 901  117 937 

PSI Retail  298 154  251 245  255 486  209 081  1 039  295  554 678  460 621 

Group  480  480  -  -  -  -  480  480 

Elimination  -44 271  -43 590  -53 045  -33 024  -  -  -97 316  -76 614 

 317 666  255 347  300 872  240 877  100 335  96 223  718 873  592 447 

Fixed assets  37 454  19 519  246 492  225 479  325  915  284 271  245 913 

Book value associated companies  -  12 585  -  12 585 

This years investments in fixed assets  150  2 061  4 333  4 221  67  -  4 550  6 282 
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Note 4: Changes in the group structure

Changes in 2013: 
PSI Group ASA sold its InStore IT shares  to Visma Norge 
Holding AS for MNOK 49.8. PSI Group ASA owned from 
30 per cent to 40.55 per cent each in the four InStore IT 
companies in Sør, Vest, Innland and Nord (associated com-
panies). In addition PSI Group ASA owned 80 per cent in 
the InStore IT company Midt-Norge (subsidiary).

In the accounts the profit contribution after tax from as-
sociated companies have been reported as income, while 
the subsidiary in Midt-Norge has been consolidated. PSI 
Group ASA's reported service revenues and results will not 
be affected by the sale, with the exception of the future loss 
of profit contribution after tax from associated companies 
and the loss of consolidation of the subsidiary.

The sale resulted in a gain of MNOK 33.0.

Liquidations
PSI Systems AB and PSI Media Solutions GmbH was liqui-
dated in 2013. The liquidation has not had any material im-
pact on the Group.

Acquisition of Sydetikett AB:
10 September 2013, PSI Group ASA acquired 100 % of the 
shares and 100 % of the votes in Sydetikett AB for MSEK 
40.0. The purchase price was funded with MSEK 30.0 in 
cash and a vendor loan of MSEK 10.0.

Sydetikett AB is a company headquartered in Arlöv, 
Sweden. The company has a digital printing facility which 
produces adhesive labels.

The acquisition resulted in a goodwill of MNOK 19.0. 
Sydetikett is one of Sweden's leading digital printing faci-
lities for labels aimed at small and medium circulations. 
This complement PSI Group ASA's existing commercial 
printing facilities that has been based on flexographic fo-

cused on larger circulations. The management believes that 
the acquisition will result in significant synergies in sa-
les, management, purchasing and production, as well as a 
strengthening of the Group's knowledge of labels and give 
the group access to new technology and production equip-
ment. The acquisition will lead to a streamlining of label 
activities in the group in a separate business area "PSI La-
bels" from 2014, which will increase the focus on profita-
bility in the Group's existing label production in Sweden. 
This is expected to influence future earnings beyond the 
value of the individual assets.

Sydetikett AB has changed name to Antonson  
Etikett AB.

Acquisition of Etikett-Produsenten AS:
26 June 2013, PSI Group ASA acquired 100 % of the shares 
and 100 % of the votes in Etikett-Produsenten AS for 
MNOK 8.7. The purchase price was funded with MNOK 
4.35 in cash and a vendor loan of MNOK 4.35.

Etikett-Produsenten AS is a company headquartered 
in Rælingen, Norway. The company has a digital printing 
facility which produces adhesive labels. The acquisition re-
sulted in a goodwill of MNOK 2.0. Etikett-Produsenten is 
a specialist in circulation aimed at customers who require 
short delivery times, high delivery precision and small and 
medium volume.. This complement PSI Group ASA's exis-
ting commercial printing facilities that has been based on 
flexographic focused on larger circulations. The manage-
ment believes that the acquisition will result in significant 
synergies in management, purchasing and production, 
as well as a strengthening of the Group's knowledge of 
labels and give the group access a new product range, as 
well as to new technology and production equipment. The 
acquisition will lead to a streamlining of label activities 

in the group in a separate business area "Label Solutions" 
from 2014, which will increase the focus on profitability 
in the Group's existing label production in Norway. This is 
expected to influenced future earnings beyond the value of 
the individual assets.

Etikett-Produsenten AS was merged with EtikettProdu-
senten AS (former PSI Production AS) in  October 2013.

Deferred tax liabilities mainly consist of differences bet-
ween accounting and tax depreciation on tangible and in-
tangible assets.

If the acquisitions had been completed as of 01.01.2013, 
the Group's total revenue for the period had been MNOK 
760.9, and the Group's ordinary profit before tax had been 
MNOK 61.2.

Included in the value of goodwill is employees with spe-
cial skills and expected synergies with PSI Group ASA's 
existing business. These intangible assets do not meet the 
recognition criteria in IAS 38 and are therefore not recor-
ded separately. 

Recorded goodwill is allocated to the cash-generating 
units Antonson Etikett AB and EtikettProdusenten AS. 
Goodwill is not amortized. However, it is subject to impair-
ment tests annually.

 
The acquired companies contributed with the  
following revenue and profit before tax for the  
period between the acquisition and 31.12.2013:

Revenue Profit before tax

Sydetikett AB  16 869  1 644 

Etikett-Produsenten AS  6 589  169 
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Note 5: Other operating expensesAllocation of excess values ​​related to acquisitions distributed as follows:

Changes in 2012:
�� There was no significant changes in 2012.
�� SCI Taby was liquidated in 2012. The liquidation has not had any material impact on  

	 the Group.

Auditors fee are exclusive of VAT.				  

Specification of recognised auditors fee: 2013 2012

Fee for auditing services  1 248  1 120 

Fee of other attestation services  22  15 

Fee for tax advise  16  93 

Fee for other services  51  87 

Total  1 336  1 315 

KNOK 2013 2012

Rent, electricity, cleaning  26 299  22 225 

Marketing  9 093  8 957 

Vehicles  10 951  10 149 

Other fees  10 150  8 776 

Travel  7 253  7 073 

Maintenance machinery/tools  3 262  2 265 

IT/ICT  9 153  5 096 

Communications  4 283  4 517 

Bad debts  853  2 181 

Audit etc.  1 336  1 315 

Government grants (Skattefunn)  -1 100  -1 100 

Stock exchange and VPS costs  705  615 

Consumables  6 157  5 539 

Other costs  1 043  5 525 

Total  89 438  83 131 

KNOK Sydetikett AB Etikett-Produsenten AS

Assets

Fixed assets (note 10)  13 524  1 497 

Deferred tax assets -  181 

Cash and cash equivalents  2 466  1 747 

Accounts receivables  10 428  2 465 

Inventories  1 567  672 

 27 986  6 562 

Liabilities

Accounts payable  -1 969  -852

Interest bearing liabilities -13 166  -1 218

Other short term debt -4 386  -801

-19 521  -2 870

Net identifiable assets at fair value  8 465  3 692 

Excess value machine -  2 011 

Excess value customers  16 601  2 875 

Goodwill  19 039  2 000 

Deferred tax assets -7 841  -1 928

Purchase amount  36 264  8 650 

Cash  27 198  4 325 

Vendor loan  9 066  4 325 

Purchase amount  36 264  8 650 

Paid in cash  27 198  4 325 

Cash received  -2 466  -1 747

Net cash out  24 732  2 578 
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Note 6: Investment in associated companies

PSI has owned stakes in strategically important companies in the business area PSI Retail. 
The Instore IT companies carry out servicing on behalf of PSI Systems AS in areas where the 
company does not have its own service organisation. PSI Finance AS offers financing to PSI 

customers in Norway and Sweden. PSI has sold all the shares in the associated companies  
in 2013.
 

PSI Group ASA have the following investments in associated companies:

Profit of MNOK 33.0 related to the sale of InStore IT companies has been booked as other financial income.

KNOK 2012

Entity Assets Debt Equity Turnover Profit for year

Instore IT Innland AS  7 683  3 465  4 217  13 075  1 788 

Instore IT Sør AS  12 581  7 279  5 302  34 385  2 870 

Instore IT Nord AS  5 846  3 027  2 819  15 199  1 313 

Instore IT Vest AS  15 010  7 529  7 481  29 958  2 904 

PSI Finance AS  3 183  812  2 371  843  228 

CashPos Systems AS  2 793  1 148  1 646  9 164  281 

Total  47 097  23 260  23 836  102 623  9 384 

 
Share of

net profit

 
 

Dividend 
paid in

 
 

Share of
net profit

 
KNOK

 
Stake

 
Book value

Balance on
time of 

sale
Profit sale
of shares

 
Book value

Entity Country Industry 31.12.2012 2012 31.12.2012 2013 2013 2013 2013 31.12.2013

Instore IT Innland AS Norway Service company 40,0 %  715  2 790  -640  510  2 661 3 679  - 

Instore IT Sør AS Norway Service company 40,0 %  1 148  3 892  -1 000  732 3 624 7 673  - 

Instore IT Nord AS Norway Service company 40,6 %  568  2 476  -  236 2 712 3 022  - 

Instore IT Vest AS Norway Service company 30,0 %  871  3 150  -660  888 3 378 7 650  - 

PSI Finance AS Norway Financing 49,0 %  112  -  -  -  - -  - 

CashPos Systems AS Norway Wholesale 20,0 %  57  277  -  -  137 -137  - 

Total  3 471  12 585  -2 300  2 367  12 513 21 886  - 
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Note 7: ShARES IN OthER COMPANIES

The shares are classifi ed as assets available for sale, and any increase in their fair value are recorded in comprehensive income. Any write-down are included 
in net profi t. The shares are classifi ed as available for sale when they are not of strategic importance for the Group.

Note 8: FINANCIAl ItEMS

1) Other fi nancial expenses is primarily related to fi nancial liabilities. 
Currency diff erences relating to the payment of purchases are recorded as cost of goods and constitutes a cost of KNOK 1 289 in 2013 (revenue of KNOK 
1 942 in 2012). Currency diff erences relating to the payment of sales revenues are recorded as sales revenues and constitutes a cost of KNOK 1 022 in 
2013 (revenue of KNOK 989 in 2012).

KNOK 2013 2012

company number cost price market value number cost price market value

Short term fi nancial investments:

Other fi nancial investments  -  26  26  -  22  22 

total  26  26  22  22 

other long term investments:

mCash  17 000  476  476 

Other companies  5  5  4  4 

total  481  481  4  4 

KNOK 2013 2012

Interest income  199  328 

Currency adjustment bank and paid receivables and liabilities  5 225  59 

Profi t related to the sale of InStore IT Midt-Norge AS  11 083  - 

Profi t related to the sale of associated InStore IT companies 21 886 -

Other fi nancial income  28  35 

total fi nancial income  38 422  421 

Interest expense  -4 513  -5 094 

Currency adjustment bank and paid receivables and liabilities  -4 903  -2 285 

Write-down investments in associated companies -  -1 161 

Other fi nancial expenses 1)  -905  -617 

total fi nancial expenses  -10 322  -9 157 

net fi nancial expenses  28 100  -8 736 
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Note 9: Payroll costs and number of employees

The Norwegian employees have a pension schemes in line with the statutory and obligatory 
company pension sheme. The contribution represented 4 percent of the employee's salary 
between 1 G and 6 G, and 5 percent of the employee's salary between 6 G and 12 G untill 
30.04.2013. From 01.05.2013 the contribution represented 5 percent of the employee's salary 
between 1 G and 6 G, and 8 percent of the employee's salary between 6 G and 12 G. The Swe-
dish subsidiaries have collective pension schemes in place for their employees. The pension 
schemes are signed in the following companies: SEB Trygg Liv, Collectum, SPP Livsförsäk-
ring, Storebrand Livsförsäkring, Skandia Livsförsäkring, Danica Fondsförsäkring, Nordea Liv-
försäkring, FORA AB and AMF Pensionsförsäkring. A total of 217 employees in Sweden are 
included in the schemes. Due to the lack of data available and the structure of the plan it is 
considered a multi-employer plan in accordance with IFRS and is recognised as a contributi-
on-based plan. The pension premium and costs in Sweden was KNOK 8 191 in 2013. In 2012 
the pension premium and costs in Sweden totalled KNOK 7 445.

The Board of Directors will submit the following declaration in accordance with the Norwe-
gian Public Limited Companies Act §6-16a for the General Meeting’s approval:

Declaration of determination of salaries and other remuneration to the CEO and 
other executive management
The main principle of PSI Group ASA’s managerial salary is that the executive management 
should be offered terms that are competitive when salaries, fringe benefits and bonus are seen 
as whole. Regarding salaries and other remuneration to executives this year it will take place in 
accordance with the above principle. As a guideline for the executive management there may 

Salaries and remuneration for Group management and Directors:

1)  The remuneration of KNOK 70 to Patrick Sandahl was booked as a provision per 31.12.2011 and paid in 2012. 
2)  There are also additional transactions with close associates, described in note 18.

be an allowance in addition to the salary (bonus), but then limited to a percentage of the salary 
and linked to the achievement of quantitative and qualitative targets set by the Board.

The company currently has no option schemes for executive employees and does not plan 
to introduce this. The company has no pension plans for executive employees other than the 
statutory. The Board wants the members of the executive management to have shares in the 
company. It was therefore introduced a share program in 2013 for the executive management 
where members have the opportunity to buy shares for up to NOK 500 000 per year with 20 % 
discount. In addition, the first employee share program was conducted, in which all employ-
ees in the Norwegian companies were allowed to buy shares for up to NOK 25 000 with 20 % 
discount. Executive employees have company car, free phone, internet and newspaper by ap-
pointment, but no fringe benefits beyond this. Regarding severance the CEO has, if terminated 
from the company, a right of 6 months severance beyond salary during the notice period of 6 
months. The board sets the CEO’s compensation package on an annual basis. Other executives 
do not have severance beyond the notice period of 6 months for employees in Norway and 12 
months for employees in Sweden.

The Board has set a limit regarding performance-based renumeration for the CEO and 
other executive management. It cannot exceed 40% of the salary. The basis for bonuses consists 
of both financial and non-financial criteria.  

KNOK 2013 2012

Salaries  141 741  126 091 

Severance packages (paid in 2013)  3 202  - 

Director's fee  1 300  1 292 

Social fee  36 282  33 004 

Pension costs  10 159  8 927 

Other payroll costs 4 122  4 880 

Total payroll costs  196 802  174 195 

Number of full-time employees employed during the year: 309 307

Number of employees at the end of the year: 314 301

KNOK 2013 2012

Director's fee Director's fee

Board of Directors at PSI Group ASA

Svein S. Jacobsen, Chairman  400  387 

Erik Pinnås, Director  205  231 

Guri Kogstad, former Director  72  196 

Selma Kveim, Director  220  194 

Camilla Tepfers, Director  133 

Patrick Sandahl, former Director 1)  70 

Klaus De Vibe, Director  220  194 

Total Board of Directors  2)  1 250  1 272 
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1)	 The bonus payments to the CEO in 2013 are based on the achieved operating profit before depreciation in relation to the budget in 2012. 
2)	 Bonus payments to Executive Management in 2013 is based on the achieved EBITDA compared to budget and achievement of individual goals that are not based on sales and profit in relation to the budget in 2012.  
	 The bonus is not related to the development in the stock-price.. 
3)	 No loans have been given or security put up on behalf of members of the management team or board of directors. 
4) 	The Executive Management have a pension scheme in line with the statutory and obligatory company pension sheme. The contribution represented 4 percent of the employee's salary between 1 G and 6 G, and 5 percent of the employee's 	
	 salary between 6 G and 12 G untill 30.04.2013. From 01.05.2013 the contribution represented 5 percent of the employee's salary between 1 G and 6 G, and 8 percent of the employee's salary between 6 G and 12 G.

1)	Svein S. Jacobsen's shares are owned through the company Sveinja Invest AS. 
2)	Erik Pinnås shares are privately owned, and owned through the companies Pinnås Eiendom AS and  
	 Probitas Holding AS. 
3)	Klaus de Vibes shares are owned through the company De Vibe AS. 
4)	The CEO's shares are privately owned and owned through the company Waaler AS.

No employees or Directors have stock options.

The following members of the management team and board of directors 
own shares or share options in the company as at 31.12:

KNOK 2013 2012

Salary Bonus Company  
car

Other  
remuneration

Pension  
expenses Salary Bonus Company  

car
Other  

remuneration
Pension  

expenses

Group management

Jørgen Waaler, CEO  1 822  129 -  17  62  1 801  320 -  15  46 

Anders Nilsen, CFO  1 029  40 -  14  65  1 007  350 -  70  50 

Per Herseth, Business development fra 31.10.13  183  - -  1  11 - - - - -

Per Haagensen, CEO PSI Retail  1 061  328 -  14  62  1 039  249 -  12  46 

Sven Calissendorff, COO PSI Retail  918  58 106  -   354  775  52 112  16  291 

Torgeir Abusdal, CEO CashGuard to 28th February 2012 - - - - -  381  466 -  2  8 

Roine Gabrielsson, CEO CashGuard from 2nd May 2012  1 047  45 55  2  242  772  - 70  16  41 

Erik Svedmark, CEO SQS Security to 5th March 2013  1 027  43 34  560  187  1 002  64 57 -  289 

Lars-Åke Ericson Köpper, CEO SQS Security from 21th August 2013  460  - 19  -  60 - - - - -

Total Group management  7 549  644 214  609  1 044  6 778  1 501 239 130  771 

Total Board of Directors and Group management  8 799  644 214  609  1 044  8 050  1 501 239 130  771 

Share as at 31.12.13 Share as at 31.12.12

Svein S. Jacobsen, Chairman ¹⁾  450 000  450 000 

Erik Pinnås, Director ²⁾  4 932 276  4 932 276 

Selma Kveim, Director  20 500  20 500 

Klaus de Vibe, Director  ³⁾  78 660  78 660 

Jørgen Waaler, CEO ⁴⁾  1 005 315  930 000 

Anders Nilsen, CFO  38 315  33 000 

Per Haagensen, CEO PSI Retail  15 315  10 000 

Torgeir Abusdal, CEO CashGuard to 28th February 2012  -  68 000 

Erik Svedmark, CEO SQS Security to 5th March 2013  50 000  50 000 

Total  6 590 381  6 572 436 
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Note 10: Fixed assets

Building and land (KNOK) Land  
Norway

Buildings  
Sweden

Buildings  
Norway

2013
total

2012
total

  

Acquisiton costs 01.01.  825  1 997  6 126  8 948  8 847 

Acquired by aquisition  57  57 

Acquired  -  -  -  -  102 

Translation differences  -  2  - 2  - 

Acquisiton costs 31.12  825  2 056  6 126  9 007  8 948 

Accumulated depreciations 01.01.  -  -1 997  -1 739  -3 736  -1 780 

Accumulated depreciations 31.12.  -  -2 002  -2 063  -4 065  -3 736 

Translation differences  -  -  -  - 

Book value 31.12  825  54  4 063  4 942  5 211 

Depreciations of the year  -  -5  -323  -328  -317 

Depreciation ratio 0% 5% 5%

Depreciation method Straight line Straight line
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Financial leasing relates to production equipment for EtikettProdusenten AS, Antonson Etikett AB  and PSI Antonson AB, and ICT/IT equipment and soft-
ware for PSI Antonson AB. See note 16 for  information about the comittments related to the financial leasing.  
Some equipment has been fully depreciated as of  31 December 2013 but is still in use. PSI has no contractual purchasing obligations.

Equipment, vehicles, inventories (KNOK) Equipment Financial leasing 
carried on

2013
total

2012
total

    

Acquisiton costs 01.01.  63 586  18 362  81 948  76 943 

Acquired by acquisition/divestment by sale of subsidiary  2 803  14 974  17 777 -

Acquired  3 120  -  3 120  5 499 

Divestment  -694  -  -694  -192 

Translation differences  944  360  1 304  -301 

Acquisiton costs 31.12  69 758  33 696  103 454  81 948 

Accumulated depreciations 01.01.  -47 842  -13 937  -61 779  -53 581 

Acquired by acquisition/divestment by sale of subsidiary 72 - 72 -

Accumulated depreciations 31.12.  -55 185  -16 766  -71 951  -61 779 

Book value 31.12  14 573  16 930  31 503  20 170 

Depreciations of the year  -7 416  -2 829  -10 245  -8 198 

Depreciation ratio 10-33% 10-33%

Depreciation method Straight line Straight line
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Note 11:  Intangible assets

Intangible assets relate to product development at SQS and CashGuard as well as intangible assets identified in relation to the merger between CashGuard and PSI in 2008 and related to the aqcuisition of Etikett-Produsenten AS and Sydetikett AB in 2013. 
In 2013 there have been expensed KNOK 25 750 (KNOK 26 842 in 2012) in research and development costs.				 

Other intangible assets (KNOK) CashGuard SQS Security PSI Systems
Etikett-

Produsen-
ten AS

Sydetikett 
AB 2013 2012

Technology Brand Customer Other Technology Brand Customer Systemedia Customer Customer Other

Acquisiton costs 01.01.  84 362  21 502  4 555  168  66 977  14 851  22 789  1 742  381  217 326  216 299 

Acquired  -  -  -  -  1 430  -  -  -  2 875  16 601  -  20 906  1 028 

Acquisiton costs 31.12.  84 362  21 502  4 555  168  68 407  14 851  22 789  1 742  2 875  16 601  381  238 232  217 326 

Accumulated write-downs and depreciations 01.01.  -52 994  -  -4 543  -115  -32 372  -  -18 506  -1 742  -243  -110 515  -96 280 

Accumulated write-downs and depreciations 31.12.  -58 050  -  -4 543  -115  -39 009  -  -20 634  -1 742  -479  -943  -300  -125 814  -110 515 

Translation differences  -1 395  1 023  -12  -28  -706  706  1 010  0 -  723  7  1 328  -9 247 

Book value 31.12.  24 917  22 524  -  25  28 692  15 558  3 166  -  2 396  16 381  88  113 747  97 564 

Depreciations of the year  -5 056  -  -  -  -6 636  -2 127  -  -479  - 943  -57  -15 299  -14 235 

Write-downs of the year  -  -  -  -  -  -  -  -  -  -  -  -  - 

This year change in translation differences  2 692  2 195  -  3  3 015  1 516  420  -  -  723  12  10 576  -1 918 

Depreciation schedule 10 and 15 
years

Impairment 
test

1 and 7  
years 3 years 10 years Impairment 

test
4 and 7  

years 3 years 3 years 6 years 3 years

Depreciation ratio 7-10% 0% 14-100% 33% 10% 0% 14-25% 33% 33% 17% 33%
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Goodwill is not depreciated. Impairment tests are carried out every year. Impairment tests have been carried out for the following cash generating units with significant goodwill  or trademarks items stated on the balance sheet:		
		

				  

Impairment test
Impairment tests are carried out in order to assess the prospects of each cash flow-generating 
entity based on value in use. Value in use is then measured against net book value for the cash 

flow-generating entity. For goodwill relating to CashGuard and SQS Security the cash flow-
generating entity is defined as the business area. For other goodwill items the definition of a 
legal entity has been applied. By analysing the product portfolio and market position a con-
clusion has been reached on expected growth for the entities. Next, the current value of future 
cash flows has been estimated to determine whether the goodwill item is justifiable or not. 
The budget/forecast period is five years, after which the terminal value is estimated.

Impairment test - CashGuard
The expected cash flows are based on the budgeted revenue for 2014, followed by 12 % an-
nual growth in external sales until 2018 as a result of expected increased turnover outside 
Norway and Sweden, then a terminal value with a growth in net cash flow corresponding to 
an expected inflation by 2.5 % annually. Sales to units in the group remain unchanged. Gross 
margin is expected to be increased from 40 % achieved margin in 2013 to 46 % in the period 
2014-2018. 2.0 % annual growth is applied for other operating expenses. These assumptions 
give a EBITDA margin of 8 % in 2014, 9 % in 2015, 10 % in 2016, 11 % in 2017 and 12 % in 

 
 
 
Goodwill (KNOK)

Other  
Goodwill

Acquisition of 
INIT  

Rekvisita AS

 
Acquisition of 

PSI Media 
Solutions AS

Acquisition of 
PSI  

Antonson AB

Merger with 
CashGuard, 
allocated to 

CashGuard AB

Merger with 
CashGuard, 

allocated  
to SQS

 
 

Acquisition of 
Systemedia

 
Acquisition of 
Etikett-Produ-

senten AS
Acquisition of 
Sydetikett AB

 
 

Total 
2013

 
 

Total 
2012

Acquisiton costs 01.01.  300  1 279  8 263  2 612  81 127  246 587  6 433  346 602  346 602 

Acquired  2 000  19 039  21 039  - 

Acquisiton costs 31.12.  300  1 279  8 263  2 612  81 127  246 587  6 433  2 000  19 039  367 641  346 602 

Accumulated write-downs and depreciations  01.01  -300  -1 279  -8 263  -229  -  -237 787  -5 147  -253 005  -253 005 

Accumulated write-downs and depreciations 31.12.  -300  -1 279  -8 263  -229  -  -237 787  -5 147  -253 005  -253 005 

Translation differences  -  -  -  -  4 092  -8 800  - 853  -3 855  -13 012 

Book value 31.12.  0  0  0  2 383  85 219  -  1 286  2 000  19 891  110 779  80 584 

Write-downs of the year  -  -  -  -  -  -  -  -  -  -  - 

This year change in translation differences  -  -  -  -  8 305 -  -  -  -  8 305  -1 367 

Depreciation schedule Impairment test Impairment test Impairment test Impairment test Impairment test Impairment test Impairment test Impairment test Impairment test

Goodwill (KNOK)

Name Cash generating unit 31.12.2013 31.12.2012

PSI Systems AS (former Systemedia) PSI Systems AS (PSI Retail)  1 286 1 286

PSI Antonson AB PSI Antonson AB (PSI Retail)  2 383 2 383

Etikett-Produsenten AS EtikettProdusenten AS (PSI Retail)  2 000 0

Sydetikett AB Sydetikett AB (PSI Retail)  19 891 0

CashGuard CashGuard  85 219 76 914

SQS Security SQS Security  - - 

Total goodwill  110 779 80 584
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2018. No change in working capital is expected, and MSEK 4 has been applied as expected in-
vestment in 2014 and MSEK 1 in yearly investment the period 2014-2018. The current value 
is estimated by discounting the cash flow with a discount rate equal to the weighted cost of 
capital (WACC) of 12.02 % before tax (10,16% after tax). Significant assumptions are related 
to turnover growth, achieved EBITDA margin and discount rate. A sensitivity analysis for the 
period 2014 to 2018 shows that if growth is reduced to 5.5 % annualy, and other assumptions 
remain unchanged the calculated value is still higher than the book value. A reduction in 
EBITDA margin to 7 % and an increase in WACC to 14.16 % after tax gives the same result. 
Changes beyond this will result in an impairment.

Impairment test - PSI Retail 
 
Sydetikett AB
The item include goodwill from the acquisition of Sydetikett AB, a mondern printing facility 
in Sweden. The expected cash flows are based on the budgeted revenue for 2014, followed by 
2.5  % annual growth in external sales until 2018 , then a terminal value with a growth in net 
cash flow corresponding to an expected inflation by 2.5 % annually. Gross margin is expected 
to decrease from 62 % achieved margin in 2013 to 55 % in the period 2014-2018. 2.0 % annu-
al growth is applied for other operating expenses. These assumptions give a EBITDA margin 
of 16 % in the periode 2014 - 2018. No change in working capital is expected, and MSEK 1 
has been applied as expected in yearly investment in the period 2015-2018. The current value 
is estimated by discounting the cash flow with a discount rate equal to the weighted cost of 
capital (WACC) of 12.02 % before tax (10,16% after tax). Significant assumptions are related 
to turnover growth, achieved EBITDA margin and discount rate. A sensitivity analysis for the 
period 2014 to 2018 shows that if growth is reduced to - 1.5 % annualy, and other assump-
tions remain unchanged the calculated value is still higher than the book value. A reduction 
in EBITDA margin to 9 % and an increase in WACC to 15.2 % after tax gives the same result. 
Changes beyond this will result in an impairment.
 

PSI Antonson AB 
The items include goodwill from the acquisition of PSI Antonson AB, which makes up the 
business area’s Swedish activities. Cash flow is determined by applying 2.5 % turnover growth 
per year in the budget for the coming seven years, with no terminal value applied at the end 
of the seventh year. The current value is estimated by discounting the cash flow with a dis-
count rate equal to the weighted cost of capital (WACC) of 12.02 % before tax (10.16 % after 
tax).

Impairmenttest - SQS Security
The expected cash flows are based on the budgeted revenue for 2014, then 2.5 % annual 
growth in external sales until 2018, then a terminal value with growth in net cash flow cor-
responding to the expected inflation rate of 2.5 % annually. Sales to companies in the group 
are expected to be unchanged. Gross margin expected to be increased from 50 % margin 
achieved in 2013 to 54 % in the periode 2014-2018. For other operating costs it is used 2.0 % 
annual growth. The assumptions give a EBITDA margin of 5 % in in the period 2014-2018. 
It is expected a yearly change of MSEK 1 in working capital , and MSEK 3,2 is used as the 
expected investment in 2014 and MSEK 1 in annual investments in the period 2015 to 2018. 
Present value is calculated by discounted cash flows using a discount rate equal to the weigh-
ted cost of capital (WACC) of 12.02 % before tax (10.16 % after tax). A sensitivity analysis 
shows that if growth in external sales is reduced to 1,2 % annualy, and other assumptions 
remain unchanged the calculated value is still higher than the book value. A reduction in 
EBITDA margin to 3,0 % and an increase in WACC to 15.0 % after tax gives the same result. 
Changes beyond this will result in an impairment.    

On the basis of the impairment test the goodwill in Cash Management CIT / ATM was 
written down to 0 in 2011.
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Note 12: Inventories

The respective companies’ stock is valued at fair value or acquisition cost, whichever is lower. Reported provision 
for obsolete stock is KNOK 7 327 compared with KNOK 7 041 in 2012. 

The stock is used as security for loans, see note 15.

Note 13: Other receivables Note 14: Cash and cash equivalents

Other receivables includes MNOK 1.1 in expected government grants (skattefunn) refunds for development 
costs in 2013 and MNOK 1.1 in 2012.

Provisions for bad debts in 2013 totalled KNOK 4 417 compared with KNOK 3 149 in 2012. There has been made 
provisions for bad debts of KNOK 2 085 related to one client, the remaining provisions per 31.12.2013 are not 
directly related to individual customers.

Losses on bad debts are classified as other operating expenses in the income statement.

The Group had liquid assets (bank deposits and unused overdraft facilities) of MNOK 65.0 as at 31.12.2013 (2012: 
MNOK 22.6). KNOK 90 are restricted funds pr. 31.12.2013 (2012: KNOK 210).

Inventories (KNOK) 2013 2012

Raw materials  39 915  32 478 

Work in progress  363  599 

Finished products  52 837  57 383 

Provision for obsolete stock  -7 327  -7 041 

Total  85 787  83 419 

Provision for obsolete stock (KNOK) 2013 2012

Provision for obsolete stock, opening balance  -7 041  -5 535 

Taken to income/charged to expense (-) change in provision  -286  -1 506 

Provision for obsolete stock, closing balance  -7 327  -7 041 

KNOK 2013 2012

Cash and bank deposits  8 554  3 670 

Overdraft  -5 618  41 095 

Cash and cash equivalents in cash flow statement  8 554  3 670 

Receivables (KNOK) 2013 2012

Accounts receivables  98 156  94 325 

Prepaid expenses  13 899  10 078 

Other receivables  8 285  10 906 

Total receivables 31.12  120 339  115 310 

Changes in provision for bad debts (KNOK) 2013 2012

01.01.  3 149  2 235 

Applied provisions  -165  -172 

Reverserd provisions  -2 983  -2 235 

New provision for bad debt  4 147  3 321 

Total 31.12  4 147  3 149 

Aging of accounts receivables (KNOK) 2013 2012

Not due  74 354  71 336 

0-3 months  23 317  21 633 

3-6 months  367  1 027 

6-12 months  46  317 

Older than 12 months  72  12 

Total 31.12  98 156  94 325 
The cost of goods sold of KNOK 378 473 includes direct costs of goods with KNOK 302 837.

When exporting to new markets we require advance payment or bank guarantee. In most of the cases it is used 
prepayment. There is no bank guarantee on outstanding receivables per 31.12.2013.
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Note 15: Interest-bearing debt and secured debt

1)	The Groups’ main bank connection has loan agreements in relation to the ratio between NIBD/EBITDA. The loan agreements are measured on a  quarterly basis. Se note 17 for more information. All loans are secured, except a  
long-term loan of SEK 13.6 million to PSI Antonson.

Debt as at 31.12. and borrowing terms. Figures in KNOK

Distribution of long-term and short-term interest-bearing debts:

Type of loan 2013 2012 Borrowing terms Average nominal interest for 2013

Multi-currency, group credit account ¹  -5 618  41 095 Overdraft limit MNOK 50.82, not time limited 3,15%

Financial leasing, Printing presses (EtikettProdusenten AS)  -  572 Quarterly repayments, last payment 01.11.2013 7,48%

Financial leasing, Printing presses (EtikettProdusenten AS)  562  - Monthly repayments, last payment 13.05.2014 8,15%

Financial leasing, Printing presses TSEK 13 465 (Sydetikett AB)  12 754  - Monthly repayments, last payment 01.05.2018 2,91%

Financial leasing, Printing presses KSEK 3 484 (PSI Antonson AB)  3 300  3 405 Monthly repayments, last payment 31.03.2019 4,96%

Financial leasing, IT equipment KSEK 838 (PSI Antonson AB)  794  888 Quarterly repayments, last payment 31.01.2017 5,54%

Financial leasing, Turret machine KSEK 344 (PSI Antonson AB)  326  345 Monthly repayments, last payment 31.03.2017 9,06%

Repayment loan, businesses ¹, KSEK 3 900 (SQS AB)  3 694  6 412 Quarterly repayments, last payment 20.03.2015 3,79%

Repayment loan, businesses ¹ (PSI Group ASA)  19 142  23 142 Quarterly term loans, last payment 01.07.2016 4,40%

Repayment loan, businesses ¹ (EtikettProdusenten AS)  3 249  3 484 Quarterly term loans, last payment 20.12.2027 4,46%

Long-term debts ¹ KSEK 1 938 (PSI Antonson)  1 835  2 319 Quarterly repayments, last payment 30.06.2016 3,79%

Long-term debts ¹ KSEK 13 550 (PSI Antonson)  12 835  13 486 Monthly repayments, last payment 03.03.2020 3,79%

 52 873  95 148 

KNOK 2013 2012

Due within one year  14 888  11 111 

Bank overdraft  -5 618  41 095 

Due after one year  43 603  42 943 

Total interest-bearing debts  52 873  95 148 
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Operational leasing agreements

PSI Systems AS
Tenancy agreement for the company’s premises at Slynga 10 in Rælingen running until Mar-
ch 2015. Total annual rent was KNOK 3 367 in 2013 (KNOK 3 305 in 2012). The rent may be 
index-regulated in accordance with the tenancy agreement. This agreement runs until 2015. 
PSI subleases parts of the premises and has a contract with the sub-tenant until March 2015. 
Annual rent is approx KNOK 1 100 including common service charges. Leasing contracts on 
vehicles has a running period of 3-5 years. Annual liability is KNOK 297.  

PSI Antonson AB
Leasing contracts on vehicles has a running period of 3-5 years. Annual liability is approx 
KNOK 1 572. Tenancy agreement on the company’s premises in Mølndal, Gothenburg, is 
running until 31 desember 2017. Total annual rent is KNOK 4 405. Tenancy agreements on 
other premises including a warehouse in Grums, is running for 0,5 to 3,5 years. Total annual 
rent for these premises is KNOK 974.

Antonson Etikett AB
Leasing contracts on vehicles has a running period of 1-2 years. Annual liability is approx 
KNOK 189. Leasing of inventory is running for 1-3 years. Annual liability is approx KNOK 
318. Tenancy agreements on other premises including the location in Arlöv, is running for 1 
to 2 years. Total annual rent for these premises is KNOK 765.

SQS Security Qube System AB
Leasing of company cars is running for 1-3 years. Annual liability is approx KNOK 287. 
Leasing of inventory is running for 3-5 years. Annual liability is approx KNOK 117. Tenancy 
agreements on premises including Skellefteå, are running for 1 to 5 years. Total annual rent 
for these premises is KNOK 9 301.

CashGuard AB
Leasing of company cars is running for 3 years. Annual liability is approx KNOK 228.
Leasing of inventory is running for 3-5 years. Annual liability is approx KNOK 109.

Future minimum rent for the contracts 			                 The present value  
31.12 is as follows:					                   of future payments 

Financial leasing agreements
The carrying amount of finance leases are included in note 10.

Etikettprodusenten AS
Leasing agreement on printing presses and production equipment is running until 
13.05.2014. Annual liability is approx KNOK 562.

PSI Antonson AB
Leasing agreement on printing presses and IT equipment is running until 01.01.2019.  
Annual liability is approx KNOK 906.

Antonson Etikett AB
Leasing agreement on printing presses until 31.05.2018. Annual liability is approx KNOK 3 896.

Future minimum rent for the contracts as			                The present value  
at 31.12 is as follows:					                  of future payments

Note 16: Hire- and leasing commitments

Pledged assets as at 31.12.2013 and book value:

CashGuard AB and SQS Security Qube System AB's liabilities are limited to the amount the guarantor at any 
time has drawn.
1)	Företagshypotek is equivalent to a priority lien over the company’s assets.

KNOK 2013 2012 2013

Within one year  21 710  21 313 19 463

After one year, but within five years  27 784  32 358 21 041

After more than five years  -  - -

Total 49 494 53 671 40 503

 
Asset

Book value /  
nominal security (KNOK)

Operating equipment, accounts receivables and inventories for PSI Systems AS  48 759 

Lien over Företagsinnteckning SQS Security Qube Systems AB ¹  49 254 

Lien over Företagsinnteckning CashGuard AB ¹  34 099 

Lien over Företagsinnteckning PSI Antonson AB ¹  29 363 

KNOK 2013 2012 2013

Within one year  5 364  1 468 4 808

Aften one year, but within five years 12 603  2 836 9 150

Aften more than five years 48 1 159 25

Total 18 014 5 463 13 983
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Note 17: Financial instruments

Financial risks
PSI Group ASA’s activities expose the group to exchange rate-, interest-, credit- and  
liquidity risks. 

(i) Credit risks
The Group's credit risk is related to the sale of goods on credit. The group has little credit 
risks beyond accounts receivables.

The Group has common guidelines to ensure that sales are only made ​​to customers who 
have not had significant payment problems earlier and that the outstanding amount do not 
exceed credit limits. Exporting to new markets require advance payment or bank guarantee. 
In most cases advance payment are chosen. There are also guidelines to prevent the company 
incurring the risk associated with loans and guarantees related to employees and customers. 

As at 31.12.2013 the Group had KNOK 98 156 in outstanding accounts receivables. Of this 
KNOK 23 802 were overdue. This relatively high figure is mainly due to customer paying on 
the due date, but the payment is recognised by the recipient a few days later. Historical speak-
ing the Group has incurred few losses on accounts receivables because the bulk of sales of so-
lutions is done through leasing companies and since the after sales marked is characterised by 
a large number of repeatable purchases. This year's expenses in relation to bad debts amoun-
ting to KNOK 853, including realized losses and changes in the provision for bad debts.

The business areas' accounts receivable are reported to the group monthly, in which risk 
is assessed in relation to non-performing credits. The group considers its maximum risk ex-
posure to be the balance sheet value of its account receivables (see note 13).

Credit exposure is spread over a large customer base, and as at 31.12.2013 only 9 custo-
mers had an account receivable greater than KNOK 1 000. The total exposure to these nine 
customers were KNOK 19 489, of which KNOK 13 129 was not due or past due with less 
than 31 days. The nine customers spread over 3 customers in Sweden (KNOK 7 285) and 6 

European customers (KNOK 12 204). With the exception of three customers in Europe, have 
all the customers paid the open items per 31.12.2013 by the end of February 2014. For more 
information on loss and aging see note 13.

(ii) Interest rate risk
The company's interest bearing debt was reduced  in 2013. As a result, interest rate risk is also 
reduced.

The risk is measured by the Group Treasury department by simulating the effect of a 
change in interest rates. The simulation illustrates the cash effect of a change in interest rates 
given the loan size and the level of any existing interest rate hedging. The results from the si-
mulation are used to support decisions concerning the possible conclusion of fixed-rate con-
tracts. In addition, the fact that interest rates usually move opposite to the general economic 
development, and that floating rates within certain limits can help to stabilize the Group's  
results.

As a result of this the Group's interest-bearing debt has a floating interest rate at year-end. 
It has not been used fixed rate contracts or other hedging instruments in 2013 or 2012.

Based on the financial instruments in existence as of 31 December 2013, a general increase 
in interest rates of two per cent will reduce pre-tax profits by KNOK 1 036.

(iii) Liquidity risk
The Group manages liquidity risk by monitoring the expected future cash from operations 
and available cash and credit facilities are adequate to serve the operational and financial 
obligations. This is done by preparing cash flow forecasts 12 months ahead, and detailed 
monthly cash monitoring, based on different outcomes in turnover and productmix. Capital 
tied up in the individual business units are supervised by the central finance department, 

The average effective rate of interest on financial instruments was as follows:

Debt ratio:

KNOK 2013 2012

Total interest bearing debt  52 873  95 148 

Cash  8 554  3 670 

Net interest bearing debt  44 319  91 478 

Total capital adjusted for Goodwill  383 462  367 751 

Debt ratio 12% 25%

The interest rate on overdraft are based on 1 month NIBOR for the draft in NOK, and 1 month DANBOR SEK and 
1 month DANBOR EUR for the other currencies. The interest rate on long-term loans secured by mortages are 
based on 3 month NIBOR, 7 days STIBOR and 1 month STIBOR. The interest rate is determined daily. See note 
15 for information about long-term loans and note 16 for information about liabilities in relation to financial 
leasing agreements. 

2013 2012

Bank overdraft 3,15% 3,75%

Financial leasing contracts 5,74% 6,84%

Loans secured with a lien 4,04% 4,48%
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focusing on inventory, accounts receivable, financing and accounts payable.                                                                       
It is the group’s strategy to have sufficient cash, cash equivalents or credit facilities available 

at any time to be able to finance operations and investments for the next 6 months. Excess 
liquidity is mainly located in the Groups cashpool which is netted against overdraft. Unused 
credit facilities are described in note 14. 

The loan agreement with the main financial institution has a claim (covenant) in which 
the ratio of net interest bearing debt and moving 12-month earnings before depreciation  

(EBITDA) shall not exceed 3.5. This is measured quarterly. The company did meet this requi-
rement in 2013 and 2012. 

The company sold their shares in the InStore IT-companies and aqcuired Etikett-Produ-
senten and Sydetikett AB. Interest bearing debt was totally decreased by MNOK 47.2 during 
2013. This combined with the EBITDA increased to MNOK 54.2 (from MNOK 40.2 in 2012) 
resulted in net debt divided by 12 month rolling income before depreciation (EBITDA) as at 
31.12.2013 was 0.8. As at 31.12.2012 it was measured 2,3.

Overview of maturity structures of financial liabilities:

1)	  The Group's bank overdraft is renewed continuously by one year at a time. It is not defined any expiration date on the overdraft, and the contract runs until renegotiated by either party. Time of payment of financial obligations is 
intended to be covered by the payment of accounts receivable, sale of goods and services, and available cash and available credit facilities.

(iv) Currency risks
The Company has no material debt or bank deposits in foreign currency, except Norwegian 
and Swedish kroner. The main exposure to foreign currency derived from accounts payable 
and accounts receivable in connection with the purchase and sale of goods in foreign cur-
rency, and contracts where the sales price is determined in a currency other than the cost of 
goods sold. The Group is mainly exposed to fluctuations in the price of goods bought in for-
eign currencies, primarily in SEK, USD, EUR and GBP, and sale of goods in EUR. 

It is normally not used forward contracts to hedge this exposure, as the agreed volume 
of the agreements are usually informal and runs for several years. In such agreements it is 
agreed with the customer how changes in exchange rates beyond certain limits shall be com-
pensated by selling price. The operating profit of individual companies is therefore rather in-
sensitive to changes in exchange rates.

A change of 5% exchange rate as at 31 December 2013 would have resulted in the fol-
lowing effects on the profit in the group;

KNOK Balance sheet 
amount 0-5 months 6-12 months 1-2 year 2-3 year over 3 years Undefined

Secured loans (long and short term interest bearing debt)  40 755  5 243 5 243  7 360  13 850  9 059  - 

Secured loans, interest  NA  771  665  537  323  NA  - 

Overdraft (short-term interest bearing debt) ¹  -5 618  -  -  -  -  -  -5 618 

Overdraft, interest  NA  -177  -177  -177  -177  NA  - 

Financial leasing (long-term and short-term interest bearing debt)  17 736  2 649  2 590  4 455  4 248  5 654  - 

Operational leasing  NA  2 034  2 034 2 851  1 894  630  - 

Accounts payable  71 163  71 163  -  -  -  -  - 

Government charges  15 432  15 432  -  -  -  -  - 

Net liabilities financial instruments  139 468  97 116  10 355 15 027  20 139  15 344  -5 618 

Sensitivity currency exposure;

SEK reduced by 5% against EUR  -644 

SEK reduced by 5% against GBP  -2 

SEK reduced by 5% against USD  48 

NOK reduced by 5% against SEK  98 

NOK reduced by 5% against EUR  48 

NOK reduced by 5% against GBP  5 

NOK reduced by 5% against USD  166 
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(v) Financial investments 
Excess liquidity is placed in the Group's cashpool to reduce its short-term interest-bearing 
debt. The company uses a small degree of financial investments.

(vi) Price fluctation
The Group is not affected by changes in the price of raw materials to any significant extent be-
cause it mainly sells technology, servicing, services and labels, the main cost element of which 
is labour and/or capital investment. Price changes occurs normally in the form of exchange 
rate changes, see paragraph (iv) currency risk.

(vii) Capital structure
The Board aims to maintain a strong capital base in order to retain the trust of sha-
reholders, creditors and the market in order to continually develop the enterpri-
se. The Board want to create a balance between higher return, which is made possi-
ble by higher borrowing levels, and the benefits and security provided by a solid equity.  

The Board aims to ensure that PSI Group shareholders will over time gain a competitive re-
turn on their investment through a combination of cash dividends and increased value of 
their shares. In determining the annual dividend, the Board will take into account the expec-
ted cash flow, investments in organic growth, plans for growth through mergers and acquisi-
tions, and the need for adequate financial flexibility.

The level of net debt is measured in terms of cash flow. The company is comfortable with 
the level of debt as at 31.12.13.

Available for sale investments are carried at fair value and the 
value increases towards the total comprehensive income. All 
other items are recorded based on amortized cost.

The balance sheet value of cash and cash equivalents and 
overdrafts is approximate to the fair value as these instruments 
have a short expiry period. Similarly, the balance sheet value of 
accounts receivables and accounts payable is approximate to 
the fair value as they are agreed on “ordinary” terms.

Book value of debt is deemed to be equivalent to market value, 
since the company should be able to refinance the loan at the 
same rate in the market.

(viii) Determing of fair value

TNOK 2013 2012

Balance sheet value Fair value Balance sheet value Fair value

Financial assets

Cash  8 554  8 554  3 670  3 670 

Accounts receivable  98 156  98 156  94 325  94 325 

Total financial assets at amortized cost  106 710  106 710  97 996  97 996 

Assets held for sale  506  506  26  26 

Financial debts

Overdraft  5 618  5 618  -41 095  -41 095 

Accounts payable  -71 163  -71 163  -70 826  -70 826 

Bank loans  -40 755  -40 755  -49 188  -49 188 

Financial leasing liabilities  -17 736  -17 736  -4 866  -4 866 

Total financial debts at amortized cost  -124 036  -124 036  -165 974  -165 974 
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Note 18: Transactions with related parties

Transactions with Board Directors
�� The subsidiary PSI Systems AS has entered into a 10-year tenancy agreement for the pre-

mises at Slynga 10 with Pinnås Eiendom AS. Board director Erik Pinnås owns 100 % of the 
shares in Pinnås Eiendom AS. The agreement expires in 2015. The rent for 2013 was KNOK 3 
367 (KNOK 3 305 in 2012).
�� I the third quarter 2012 Strømstangen AS, where board member Klaus De Vibe is CEO, 

made MNOK 3.5 available to the company in the form of a short-term credit which was re-
paid 30 November 2012. It was paid KNOK 47 in interest expenses and KNOK 35 in startup 
fees associated with this loan. 
�� In 2012 the company paid KNOK 100 to Sveinja Invest AS related to the Chairman Svein S. 

Jacobsen extensive addtional work through 2011. The fee were adopted at the Annual General 
Meeting on 8 May 2012.
�� The above is not included in the directors’ remuneration detailed in note 9.

Transactions with associated companies
The group has carried out a number of transactions with associated companies. All transac-
tions were carried out as part of its ordinary activities and at arm’s length prices. The shares 
in associated companies were sold in 2013. The share in InStore IT companies were sold 8th 
July 2013 and the shares in PSI Finance AS was sold 20th August 2013. Sales to and purchases 
from associated companies are as follows in the period before PSI Group sold the shares:

Binding future transactions with related parties

The balance includes the following amount resulting from transactions with associated 
companies:

KNOK 2013 2012

Sale Purchase Sale Purchase

Instore IT Sør AS  434  7 370  1 917  12 353 

Instore IT Vest AS  1 647  8 029  2 631  11 547 

Instore IT Innland AS  369  3 106  552  4 387 

Instore IT Nord AS  115  3 246  756  4 826 

PSI Finance AS  -  -  4 098  260 

Total  2 565  21 751  9 954  33 373 

KNOK 2013 2012

Accounts receivables  -  720 

Other receivables  -  - 

Accounts payable  -  -3 268 

Net  -  -2 548 

2014 2015

Pinnås Eiendom AS (rent)  3 367  842 
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Note 20: Overview of subsidiaries

Note 21: Exchange rates

The following subsidiares are included in the consolidated accounts:

1)	 CashGuard AB owns 100% of its sales companies in France  
and Germany. 
2)	SQS owns 100% of its sales companies in Norway, the UK, Germany and 
France and the branch in Belgium.

Profit or loss items in the overseas subsidiaries are converted to NOK monthly, based on the average exchange rate of that month. 
Balance sheet items for the overseas subsidiaries are converted to NOK, based on the exchange rate as at 31.12.2013.

Note 19: Post balance sheet events

There are no significant changes after the balance sheet date.

Company Address Main area of business	 Share of votes Stake

PSI Systems AS Rælingen Service and product provider 100% 100%

EtikettProdusenten AS Tangen Printing 100% 100%

PSI Antonson AB Göteborg (Sweden) Service and product provider 100% 100%

Antonson Etikett AB Malmö (Sweden) Printing 100% 100%

CashGuard AB ¹ Täby (Sweden) Hardware and software 100% 100%

SQS Security Qube Systems AB  ² Skellefteå (Sweden) Production and sales 100% 100%

2013 2012

Average exchange rate Exchange rate Average Exchange
 January February March April May June July August September October November December 31.12 exchange rate 31.12

SEK 0,856 0,873 0,897 0,893 0,882 0,891 0,910 0,912 0,919 0,928 0,924 0,938 0,947 0,859 0,855

Euro 7,382 7,423 7,485 7,544 7,563 7,739 7,884 7,939 7,973 8,121 8,206 8,405 8,383 7,475 7,341
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Note 22: Provisions

Royalty agreement	
SQS Security Qube System AB has a limited royalty obligation until January 2015. The net 
present value of the royalty obligation is estimated to a maximum of MNOK 4.3, which is 
reserved as long term and short term debt in the balance sheet. 

Note 23: Earnings per share

Long term provision (KNOK) 2013 2012

Balance 01.01.  5 909  6 695 

Translation differences  638  -117 

Interest effect 2 850 -

Provision reversed  -5 069  -669 

Balance 31.12.  4 328  5 909 

Of which provisions due within 1 year  4 036 

Warranty provisions (KNOK) 2013 2012

Balance 01.01.  2 965  5 652 

Provision  9 236  3 359 

Translation differences  333  -122 

Provision reversed  -  -1 006 

Provision used  -7 472  -4 917 

Balance 31.12.  5 063  2 965 

Of which warranties due within 1 year  5 063  2 965 

The Group’s time-weighed earnings per share 2013 2012

Profit for year 50 937 -6 206
-------------------------------------------------------------------------- ----------   = 1,16 ----------    = - 0,14
Time-weighed average of outstanding ordinary shares 43 758 43 866 

Number of outstanding shares (numbers in thousand) 2013 2012

01.01: Number of shares (after deductions for own shares)  43 704  44 078 

Sale of own shares during the year  83 -

Purchase of own shares during the year  -71  -374 

31.12: Number of shares (after deductions for 660.3 thousand own shares)  43 716  43 704 
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Note 24: Shareholder information

1)	 Primary insiders. 
2)	Board member Klaus De Vibe is CEO of Strømstangen AS.

As at 31.12.2013 PSI Group ASA had a share capital of NOK  27 513 144 spread over  44 376 040 shares with a 
nominal value of NOK 0,62. As at 31.12.2013 PSI Group  ASA has no outstanding options. All shares have equal 
voting rights.

As at 31.12.2013 the Group owned 660 253 own shares. Cost price of these was KNOK 3 902, giving an average 
share price of NOK 5,91.

It was paid KNOK 10 922 in dividend in 2013, which was NOK 0,25 per share. The Board has proposed a dividend 
of NOK 0,30 per share in 2014. Total dividends to external shareholders will be TNOK 13 115. The tax effect of 
dividends does not affect the company's current or deferred tax.

Changes in share capital:

Own shares:

No. Name No. of shares %

1 PINNÅS, ERIK (incl. fully owned companies) ¹ 4 932 276 11,1 %

2 GLAAMENE INDUSTRIER AS 4 176 417 9,4 %

3 STRØMSTANGEN AS 3 933 092 8,9 %

4 SKAGEN VEKST OG SKAGEN VEKST III 3 921 280 8,8 %

5 HOLMEN SPESIALFOND 2 100 000 4,7 %

6 AVANZA BANK AB 1 670 938 3,8 %

7 NORDNET BANK AB 1 600 811 3,6 %

8 ZETTERBERG, GEORG (incl. fully owned companies) 1 530 404 3,4 %

9 SKANDINAVISKA ENSKILDA BANKEN 1 333 022 3,0 %

10 WAALER, JØRGEN (incl. fully owned companies) ¹ 1 005 315 2,3 %

11 GRESSLIEN, ODD ROAR 910 000 2,1 %

12 DELTA INVEST AS 776 018 1,7 %

13 V. EIENDOM AS 715 000 1,6 %

14 MP PENSJON PK 699 806 1,6 %

15 PSI GROUP ASA 660 253 1,5 %

16 RING, JAN 645 322 1,5 %

17 SWEDBANK AB (PUBL) 567 767 1,3 %

18 NORDEA BANK AB (PUBL) 458 063 1,0 %

19 JACOBSEN, SVEIN (incl. fully owned companies) ¹ 450 000 1,0 %

20 SAXO PRIVATBANK A/S 353 000 0,8 %

Total 20 largest shareholders 32 438 784 73,1 %

Total 1 691 other shareholders 11 937 256 26,9 %

Total all 1 711 shareholders 44 376 040 100,0 %

Number of shares Share capital

KNOK 2013 2012 2013 2012

Ordinary shares 01.01.  44 376  44 376  27 513  27 513 

Reduced share premium account

Net share issue

Sales of own shares

31.12  44 376  44 376  27 513  27 513 

Numbers in 1000 2013 2012

01.01  672  298 

Purchase of own shares  71  374 

Sales of own shares  (83)

31.12  660  672 

Nominal value  0,62  0,62 

Own shares specified in equity (KNOK):  409  185 

Shareholders as at 31.12.2013
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When preparing the annual accounts in accordance with IFRS the company management 
has used estimates based on best judgement and assumptions that are considered to be rea-
listic. Situations or changes in market conditions may occur that may lead to estimates being 
adjusted, thus affecting the company’s assets, debts, equity and profit.

The company’s most significant accounting estimates are linked to the  
following items:
�� Depreciation and write-down of intangible assets.
�� Impairment assessment of goodwill
�� Recognition of deferred tax on balance sheet
�� Obsolete stock and warranty provisions 

PSI must allocate the cost price of acquired entities to acquired assets and transferred debts 
based on estimated fair value. Significant intangible assets that PSI has recognized includes 
customer contracts, customer base, brands, own technology and commitments in relation 
to any royalty agreements entered into. Assumptions taken into account when valuing as-
sets include, but are not limited to, the replacement cost of fixed assets and fair value. The 
management’s estimates of fair value are based on assumptions that are considered to be 
reasonable, but that are by nature uncertain. As a result the actual results may differ from the 
estimates. Depreciation periods and amounts are given in note 11.

Goodwill and brands as stated on the balance sheet are evaluated for impairment annually. 
The valuation is based on value in use when discounting expected future cash flows. The valu-
ation is carried out with starting points in next year’s budget and in a forecast for the next four 
years. Next, a terminal value is calculated based on 2.5% growth in net cash flow. The most 
sensitive assumption used in the estimates is that of future turnover growth, but EBITDA 
and discount rate are also important. The assumptions and sensitivity analysis are detailed in  
note 11.

The company recognises deferred tax assets on the balance sheet. At the end of 2013 defer-
red tax assets of NOK 18 million have been recognised. When assessing the recognition of 
deferred tax assets on the balance sheet, the reversal of deferred tax liabilities has been taken 
into account, as has their utilisation in relation to future profit and the utilisation of tax plan-
ning opportunities. Further details are provided in note 26. 

The management has used estimates and assessments when making provisions for obso-
lete stock and future warranty costs. The provisions have been made with basis in a historical 

assessment of provision requirements, past figures for returns and under-warranty repairs 
and the age distribution of stock. Further details are provided in note 12 for stock and note 22 
for warranty provisions.

Note 26: Tax

Tax expense:

Note 25: Estimation uncertainties

1) Non-taxable items in 2013 are mainly due to profit related to the sale of InStore companies.

KNOK 2013 2012

Tax payable  207  643 

Tax items relating to previous years  -  117 

Change from 26.3 % to 22.0 % tax in Sweden  -  5 703 

Change from 28.0 % to 27.0 % tax in Norway  -27  - 

Impairment of deferred tax assets  7 120 

Change in deferred tax  5 034  974 

Tax expense  5 214  14 558 

Included as tax expense in the financial statements  5 214  14 558 

Reconsiliation of the nominal tax rate 28% 28%

KNOK 2013 2012

Profit before tax  56 383  8 685 

Tax calculated at a rate of 28%  15 787  2 432 

Taxing related to Sweden at a rate of 22 % (26,3 % in 2012)  160  112 

Change from 26.3 % to 22.0 % tax in Sweden  -  5 703 

Change from 28.0 % to 27.0 % tax in Norway  -27  - 

Non-taxable items (28% of permanent differences) 1)  -7 997  -386 

Non-listed deffered tax  536  981 

Impairment of deferred tax assets  7 120 

Effect corrections previous years  -3 311  117 

Other  66  -1 521 

Tax expense  5 214  14 558 



Konsernregnskap
�� Konsernets totalresultat

�� Konsernets balanse

�� Konsernets kontantstrømoppstilling

�� Konsernets egenkapitaloppstilling

�� Note 1  Generell informasjon

�� Note 2  Regnskapsprinsipper

�� Note 3  Segmentinformasjon

�� Note 4  Endringer i konsernets struktur

�� Note 5  Andre driftskostnader

�� Note 6  Investeringer i tilknyttede selskap

�� Note 7  Aksjer i andre selskaper

�� Note 8  Finansposter

�� Note 9  Lønnskostnader og antall ansatte

�� Note 10  Varige driftsmidler

�� Note 11  Immaterielle eiendeler

�� Note 12  Varelager

�� Note 13  Kundefordringer

�� Note 14  Kontanter og kontantekvivalenter

�� Note 15  Rentebærende gjeld og pantstillelser

�� Note 16  Leie- og leasingforpliktelser

�� Note 17  Finansielle instrumenter

�� Note 18  Transaksjoner med nærstående parter

�� Note 19  Hendelser etter balansedagen

�� Note 20  Oversikt over datterselskaper

�� Note 21  Valutakurser

�� Note 22  Avsetninger

�� Note 23  Resultat pr. aksje

�� Note 24  Aksjonærinformasjon

�� Note 25  Estimatusikkerhet

�� Note 26  Skatt

�� Note 27  Annen kortsiktig gjeld

55

PSI Group ASA  |  Annual Report 2013

Deferred tax assets and deferred tax liabilities:

The Company has no liabilities / deferred tax assets that effect Total comprehensive income.
The Group gained an access of deferred tax assets of MNOK 9.8 in connection with the 

acquisition of Sydetikett AB and Etikett-Produsenten AS.
From fiscal year 2014, the tax rate on ordinary income in Norway is reduced to 27 per-

cent. Deferred tax assets and deferred tax liabilities as at 31.12.2013 is measured using  
the new tax rate. The effect on net cost of tax amounts to KNOK 27.

The Group has total losses of MNOK 2.7 to be carried forward as at 31 December 2013 in 
the Norwegian entities. Deferred tax asset of MNOK 0.7 associated with this are included in 
the balance sheet as at 31.12.2013. The deficits have no due date. This year’s decrease in these 
losses amounted to MNOK 9.6.  The expectations for future operations in Norway, the Group 
considers that one will be able to utilize the remaining deficit over the five coming years.

The remaining portion of deferred tax assets on losses carried forward amounted to 
MNOK 35.8 and is related to losses carried forward in the Swedish units. Most of the deficit 
is related to SQS Security Qube System AB. Net deferred tax assets in SQS Security Qube 
System AB per 31.12.2013, after taking into account deferred tax liability on unrealized 
gains, amounted to MNOK 26. This advantage is expected used in part by future profits in 
the SQS Security Qube System AB and partly through group contributions from the other  
Swedish units.

The group also has around MNOK 36.6 in losses to be carried forward in relation to other 
overseas entities. These are sales entities that are in their start-up phase, and no deferred tax 
asset has been recognised on the balance sheet in relation to these losses. 

Note 27: Other short term debt
Consolidated balance sheet Consolidated income statement

KNOK 2013 2012 2013 2012

Deferred tax assets

Current assets  630  774  144  -659 

Liabilities  1 104  1 211  107  397 

Fixed assets  -20 109  -9 915  3 559  3 680 

Losses carried forward  36 459  37 724  1 266  10 380 

Deferred tax assets  18 083  29 794  5 076  13 797 

KNOK 2013 2012

Holiday pay owed  13 378  11 553 

Accrued expenses  12 587  6 663 

Deferred income on balance sheet  50 489  43 032 

Warranty provisions  5 063  2 965 

Other short term debt  12 694  6 533 

Total other short term debt  94 210  70 746 
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INCOME STATEMENT
01.01-31.12 (KNOK) note 2013 2012

Other operating income 3  5 080  6 320 

Total operating income  5 080  6 320 

Payroll 2  7 703  5 908 

Depreciation 5  2  18 

Other operating expenses 2  3 976  3 784 

Total operating expenses  11 681  9 709 

Operating profit  -6 601  -3 389 

FINANCIAL INCOME AND EXPENSES

Interest income from group companies  1 129  2 621 

Other interest income  68  - 

Other financial income 6  85 760  24 537 

Other interest expenses  1 563  2 116 

Other financial expenses 6  606  2 157 

Net financial result  84 788  22 885 

Profit before tax  78 187  19 496 

Income tax expense 13  9 522  3 642 

Ordinary profit  68 665  15 854 

PROFIT FOR YEAR  68 665  15 854 

DISTRIBUTIONS

Transfer to / from other equity 8  55 550  4 928 

Proposed dividend 8  13 115  10 926 

Total distributions  68 665  15 854 
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Balance sheet

Rælingen, 19.03.2014

Svein S Jacobsen 
Chairman

Erik Pinnås
Director  

Selma Kveim
Director  

Klaus de Vibe
Director  

Camilla AC Tepfers
Director  

Jørgen Waaler
CEO

KNOK note 31.12.2013 31.12.2012

ASSETS

Tangible assets 5  39  - 

Investments in subsidiaries 11  270 315  223 914 

Loans to group companies 10  38 439  34 693 

Investments in associated companies 12  -  6 833 

Other long term investments 476 -

Deferred tax 13  606  10 128 

Total fixed assets  309 875  275 568 

Intra-group receivable 10  49 720  35 337 

Prepaid expenses  160  59 

Total current assets  49 879  35 396 

TOTAL ASSETS  359 755  310 964 

KNOK note 31.12.2013 31.12.2012

EQUITY AND LIABILITIES

Share capital 7,8  27 513  27 513 

Holding of own shares 8  -409  -416 

Other paid in equity 8  232 532  177 301 

Total equity  259 636  204 397 

Long term liabilities to credit institutions 9  15 142  19 142 

Long term liabilities to group companies 10  -  2 993 

Other long term liabilities 9 472 -

Total long term liabilities  24 614  22 135 

Current liabilities to credit institutions 9  48 719  71 865 

Short term liabilities to group companies 10  4 749  - 

Accounts payable  1 978  53 

Public liabilities  534  517 

Proposed dividend  13 115  10 928 

Other short term liabilities 4  6 411  1 068 

Total short term liabilities  75 505  84 432 

Total liabilities 100 119  106 567 

TOTAL EQUITY AND LIABILITIES  359 755  310 964 



Selskapsregnskap
�� Resultatregnskap

�� Balanse

�� Kontantstrømoppstilling

�� Note 1  Regnskapsprinsipper

�� Note 2  Lønnskostnad, antall ansatte, godtgj.

�� Note 3  Annen driftsinntekt

�� Note 4  Annen kortsiktig gjeld

�� Note 5  Varige driftsmidler

�� Note 6  Andre finansposter

�� Note 7  Aksjekapital og aksjonærinformasjon

�� Note 8  Egenkapital

�� Note 9  Rentebærende gjeld

�� Note 10  Mellomværende

�� Note 11  Aksjer i datterselskap

�� Note 12  Aksjer i tilknyttede selskaper

�� Note 13  Skattekostnad

�� Note 14  Kontanter og kontantekvivalenter

59

PSI Group ASA  |  Annual Report 2013

59

Cash flow statement
01.01-31.12 (KNOK) Note 2013 2012

Ordinary profit before tax  78 187  19 496 
Ordinary depreciation 5  2  18 
Realised gain on shares 12  -42 029  -10 
Unrealised loss on shares 12  -49  49 
Change in accounts receivables  -  335 
Change in accounts payable  1 924  -336 
Change in short term group accounts  -17 871  -9 505 
Change in other accrued items  1 333  -621 

Net cash flow from operational activities  21 498  9 424 

Payments for fixed assets  -41  - 
Sale of shares in InStore IT companies  48 900 -
Liquidation of PSI Systems AB  23 -
Payment shares in mCASH  -476 -
Aqcuisition of Etikett-Produsenten AS  -4 325 -
Aqcuisition of Sydetikett AB  -27 198 -
Dividend paid from PSI Antonson AB -  10 441 

Net cash flow from investment activities  16 883  10 441 

Purchase / sale of treasury shares 8  389  -2 013 
Compulsary acquisition  -680 -
Change in long-term debt  -4 000  -5 500 
Change in long term group accounts -    1 194 
Dividend paid  -10 943  -11 018 
Change in overdraft  -23 147  -2 530 

Net cash flow from financing activities  -38 380  -19 866 

Net change in liquid assets  0  0 
Cash and cash equivalents at 01.01  0  0 

Cash and cash equivalents at 31.12 0  0 



Selskapsregnskap
�� Resultatregnskap

�� Balanse

�� Kontantstrømoppstilling

�� Note 1  Regnskapsprinsipper

�� Note 2  Lønnskostnad, antall ansatte, godtgj.

�� Note 3  Annen driftsinntekt

�� Note 4  Annen kortsiktig gjeld

�� Note 5  Varige driftsmidler

�� Note 6  Andre finansposter

�� Note 7  Aksjekapital og aksjonærinformasjon

�� Note 8  Egenkapital

�� Note 9  Rentebærende gjeld

�� Note 10  Mellomværende

�� Note 11  Aksjer i datterselskap

�� Note 12  Aksjer i tilknyttede selskaper

�� Note 13  Skattekostnad

�� Note 14  Kontanter og kontantekvivalenter

60

PSI Group ASA  |  Annual Report 2013

Note 1: Accounting principles

The financial statements, prepared by the 
company's board and management, should 
be interpreted in light of the Directors' report. 
The financial statements comprise income sta-
tement, balance sheet, cash flow statement and 
notes and have been prepared in accordance 
with laws and generally accepted accounting 
principles in Norway.

Prinsipal rules for valution and classify-
ing assets and liabilities
Assets intended for permanent ownership or 
use are classified as fixed assets. Other assets 
are classified as current assets. Receivables due 
within one year are classified as current assets. 
Similar criteria are applied when classififying 
short-term and long term liabilities.

Fixed assets are valued at the acquistions 
cost less accumulated depreciation. If the fair 
value of fixed assets is lower than the carrying 
amount and the reduction is not expected to 
be temporary, it is written down to fair value. 
Fixed assets with limited useful lives are de-
preciated using the straight line method over 
their economic life.

Shares in other companies are recorded 
using the cost method. Dividends and group 
contributions from subsidiaries are recog-
nized in the year the amount is set aside as a 
liability in the paying companies. Dividends 
from other companies are recognized in the 
year it is paid.

Tangible assets are capitalized and depre-
ciated over the useful life if they have a useful 
life of more than 3 years. Maintenance costs 

are expensed as incurred, while improvements 
are added to the tangible assets and deprecia-
ted over the remaining useful life.

Current assets are valued at lower of cost or 
fair value.

Other long-term liabilities and short-term 
liabilities are valued at nominal value.

Subsidiaries / associated companies
Subsidiaries and associated companies are va-
lued at cost in the financial statements. The in-
vestments are valued at acquisition cost for the 
shares unless  impairment has been required. 
It is written down to fair value if impairment 
is not considered to be temporary and it is de-
emed necessary by generally accepted accoun-
ting principles. Impairment losses are reversed 
when the reasons for the impairment no lon-
ger exists. 

Dividends, group contributions and other 
distributions from subsidiaries are recogni-
zed in the same year as appropriated in the 
subsidiary's accounts.

Foreign currency
Transactions in foreign currencies are trans-
lated at the exchange rate on the transaction 
date. Monetary items in foreign currencies are 
translated into Norwegian kroner by using the 
exchange rate at the balance sheet date. Non-
monetary items measured at historical cost in 
a foreign currency are translated into Norwe-
gian kroner at the exchange rate on the trans-
action date. Non-monetary items measured at 
fair value in a foreign currency are translated 

using the exchange rate at the time of measu-
rement. Changes in foreign currency exchange 
rates are recorded in the accounting period un-
der other financial items.

Intangible assets
Intangible assets purchased individually are 
capitalized at cost. Intangible assets obtained 
through acquisitions are capitalized at cost 
when the criteria for capitalization are met. 

Intangible assets with a limited useful life 
are depreciated according to a schedule. In-
tangible assets are written down to fair value 
if the expected economic benefits do not cover 
the carrying value and any remaining produc-
tion expenses. 

Pensions
The company has a statutory obligatory com-
pany pension sheme for its employees. The 
company pension scheme meets the require-
ments of the law.

Receivables
Accounts receivables and other receivables are 
stated at nominal value less provisions for ex-
pected losses. Provisions for losses are based 
on an individual assessment of each receivable. 
For others receivables, a general provision is 
made to cover any expected losses.

Bank deposits, cash etc.
Cash and cash equivalents include cash, bank 
deposits and other forms of payment that be-
come due within three months of acquisition.

Tax
Tax expenses are matched with the accounting 
profit before tax. Tax related to equity trans-
actions are recorded in equity. Tax expensed 
comprises tax payable (tax on the taxable in-
come for the year) and changes in net defer-
red tax. Deferred tax is calculated at 27 % on 
the basis of temporary differences between 
accounting and tax values ​​and tax losses car-
ried forward at year end. Taxable and deducti-
ble temporary differences that reverse or may 
reverse in the same period are netted. Other 
deductible temporary differences is not asses-
sed, but recognised on the balance sheet if it is 
likely that the company can utilise them and 
net recorded if appropriate. Deferred tax and 
deferred tax assets are presented at net value 
in the balance sheet.

Cash flow statement
The cash flow statement is prepared using the 
indirect method. Cash and cash equivalents 
include cash, bank deposits and other short 
term liquid investments.
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Note 2: Payroll, number of employees, benefits, loans to employees, etc.

Salaries and remuneration for Group management and Directors

The following members of the management team and board of directors own 
shares or share options in the company at the end of the year:

1) The remuneration of KNOK 70 to Patrick Sandahl was booked as a provision per 31.12.2011 and paid in 2012. 
2) There are also additional transactions with close associates, described in note 18 in the consolidated report.

The CEO has a severance arrangement that involves a compensation of 6 months salary after the end of the 6 
months notice periode if the employment was terminated as a result of a decision by the board. There are no 
loans or security for members of the management team or board members.

1)	 Svein S. Jacobsen's shares are owned through the company Sveinja Invest AS. 
2)	Erik Pinnås shares are privately owned, and owned through the companies Pinnås Eiendom AS and Probitas 
Holding AS. 
3)	Klaus de Vibes shares are owned through the company De Vibe AS. 
4)	The CEO's shares are privately owned and through the company Waaler AS. 
No employees or Directors have stock options.

Salaries and remuneration of the CEO, CFO and other senior executives are described in note 9 in the Group's 
financial statements.

Remuneration to Ernst & Young for audit and audit-related services account in 2013 was NOK 396 674 (against 
NOK 296 000 in 2012). Remuneration for other services was NOK 32 600 (against NOK 129 900 in 2012, of which 
NOK 64 000 was tax-related assistance).

Payroll (KNOK) 2013 2012

Salaries  6 540  4 839 

Social fee  778  792 

Pension costs  176  126 

Other benefits  209  151 

Total  7 703  5 908 

Number of full-time equivalents employed  during the year: 3 3

Number of employees at the end of the year: 4 3

Directors' fee

KNOK 2013 2012

Svein S. Jacobsen, Chairman  400  387 

Guri Kogstad, former Director  72  196 

Erik Pinnås, Director  205  231 

Selma Kveim, Director  220  194 

Camilla Tepfers, Director  133  - 

Patrick Sandahl, former Director 1)  -  70 

Klaus de Vibe, Director  220  194 

Total Board of Directors 2)  1 250  1 272 

Name, position Shares as at 31.12.13 Shares as at 31.12.13

Board of Directors

Svein S. Jacobsen, Chairman ¹⁾  450 000  450 000 

Erik Pinnås, Director ²⁾  4 932 276  4 932 276 

Selma Kveim, Director  20 500  20 500 

Klaus de Vibe, Director ³⁾  78 660  78 660 

Group management

Jørgen Waaler, CEO ⁴⁾   1 005 315  930 000 

Anders Nilsen, CFO  38 315  33 000 

Sum  6 525 066  6 444 436 

2013 2012

KNOK Salary Bonus
Other 

remune- 
ration.

Pension 
expen-

ses
Salary Bonus

Other 
remune- 

ration.

Pension 
expen-

ses

Jørgen Waaler, CEO  1 822  129  17  62  1 801  320  15  46 

Anders Nilsen, CFO  1 029  40  14  65  1 007  409  11  50 

Per Herseth, VP Business  
development from 31.10.13  183  -  1  11 

Total Group management  3 035  169  33  139  2 808  729  26  96 

Total  4 285  169  33  139  4 080  729  26  96 
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Note 3: Other operating income

Note 4: Other short term debt

Note 5: Fixed assets

Note 6: Other financial items

KNOK 2013 2012

Received management fee from Norwegian subsidiaries  1 150  1 460 

Received management fee from Swedish subsidiaries  3 450  4 380 

Other operating income  480  480 

Total operating income  5 080  6 320 

KNOK 2013 2012

Holiday pay owed  411  386 

Accrued expenses  1 674  683 

Other short term debt 1) 4 325 -

Total other short term debt   6 411  1 068 

Office machines

KNOK 2013 2012

Acquisiton costs 01.01.  172  172 

Acquired  41  - 

Acquisiton costs 31.12.  213  172 

Accumulated depreciations 01.01.  172  155 

Accumulated depreciations 31.12.  174  172 

Accumulated depreciations and write-downs 31.12.  174  172 

Book value as at 31.12.  39  - 

Depreciations of the year  2  18 

Useful economic life 3 years 3  years

Depreciaton method Straight line Straight line

KNOK 2013 2012

Realised profit sale of shares  42 078  10 

Group contributions received from subsidiaries  37 251  17 942 

Dividend received from associated companies  2 300  1 340 

Dividend received from subsidiaries  -  5 235 

Profit on exchange  4 130  - 

Other  1  10 

Other financial income  85 760  24 537 

KNOK 2013 2012

Loss on exchange  565  2 108 

Other financial expenses  42  49 

Other financial expenses  606  2 157 

1) Vondor loan to the previous owner of Etikett-Produsenten AS.
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Note 7: Share capital and shareholder information The company's share capital as at 31.12.2013 comprises the following share classes:

Overview of shareholders as at 31.12.2013:

Note 8: Equity

Number Nominal value Book value

Shares  44 376 040  0,62  27 513 145 

Total  44 376 040  27 513 145 

KNOK Share 
capital

Treasury
 shares

Other
paid-in
equity

Total 
2013

Equity as at 01.01.  27 513  -416  177 300  204 397 

Change of equity for the year:

Insufficient provision for dividend in 2012  -21  -21 

Proposed dividend  -13 115  -13 115 

Sale of own shares  51  338  389 

Compulsary acquisition  -44  -383  -427 

Cost regarding compulsary acquisition  -253  -253 

Profit for the year  68 665  68 665 

Equity as at 31.12.  27 513  -409  232 531  259 636 

Own shares:

Numbers in thousand 2013 2012

01.01.  672  298 

Sale of own shares  -83  - 

Purchase of own shares  71  374 

31.12.  660  672 

Nominal value  0,62  0,62 

Treasury shares specified in equity (KNOK)  409  416 1)	 Primary insiders. 
2)	Board member Klaus De Vibe is CEO of Strømstangen AS.

No. Name No. of shares %

1 PINNÅS, ERIK (incl. fully owned companies) ¹ 4 932 276 11,1 %

2 GLAAMENE INDUSTRIER AS 4 176 417 9,4 %

3 STRØMSTANGEN AS 3 933 092 8,9 %

4 SKAGEN VEKST OG SKAGEN VEKST III 3 921 280 8,8 %

5 HOLMEN SPESIALFOND 2 100 000 4,7 %

6 AVANZA BANK AB 1 670 938 3,8 %

7 NORDNET BANK AB 1 600 811 3,6 %

8 ZETTERBERG, GEORG (incl. fully owned companies) 1 530 404 3,4 %

9 SKANDINAVISKA ENSKILDA BANKEN 1 333 022 3,0 %

10 WAALER, JØRGEN (incl. fully owned companies) ¹ 1 005 315 2,3 %

11 GRESSLIEN, ODD ROAR 910 000 2,1 %

12 DELTA INVEST AS 776 018 1,7 %

13 V. EIENDOM AS 715 000 1,6 %

14 MP PENSJON PK 699 806 1,6 %

15 PSI GROUP ASA 660 253 1,5 %

16 RING, JAN 645 322 1,5 %

17 SWEDBANK AB (PUBL) 567 767 1,3 %

18 NORDEA BANK AB (PUBL) 458 063 1,0 %

19 JACOBSEN, SVEIN (incl. fully owned companies) ¹ 450 000 1,0 %

20 SAXO PRIVATBANK A/S 353 000 0,8 %

Total 20 largest shareholders 32 438 784 73,1 %

Total 1 691 other shareholders 11 937 256 26,9 %

Total all 1 711 shareholders 44 376 040 100,0 %



Selskapsregnskap
�� Resultatregnskap

�� Balanse

�� Kontantstrømoppstilling

�� Note 1  Regnskapsprinsipper

�� Note 2  Lønnskostnad, antall ansatte, godtgj.

�� Note 3  Annen driftsinntekt

�� Note 4  Annen kortsiktig gjeld

�� Note 5  Varige driftsmidler

�� Note 6  Andre finansposter

�� Note 7  Aksjekapital og aksjonærinformasjon

�� Note 8  Egenkapital

�� Note 9  Rentebærende gjeld

�� Note 10  Mellomværende

�� Note 11  Aksjer i datterselskap

�� Note 12  Aksjer i tilknyttede selskaper

�� Note 13  Skattekostnad

�� Note 14  Kontanter og kontantekvivalenter

64

PSI Group ASA  |  Annual Report 2013

Note 9: Interest bearing debt

Debts and terms of borrowing

Loan security as at 31.12.2013

The group's main bank has covenants on the relationship between EBITDA and net interest bearing debt. The 
group is not in breach of the terms pr. 31.12.13. The loans are secured.

* CashGuard AB and SQS Security Qube System AB's liabilities are limited to the amount the guarantor at any 
time has drawn.				  

Note 12: Shares in associated companies

The shares in associated companies were sold in 2013.

Distribution repayment loans (KNOK) 2013 2012

Due within one year  4 000  4 000 

Debt, not time-restricted (group credit account)  44 719  67 865 

Total short term liabilities to credit institutions  48 719  71 865 

Due after more than one year  15 142  19 142 

Total long term liabilities to credit institutions  15 142  19 142 

Lender (KNOK) 2013 2012 Borrowing terms Interest terms

Multi-currency, group credit 
account  44 719  67 865 Overdraft limit MNOK 

50.82, not time limited 3,15 %

Repayment business loan  19 142  23 142 Quarterly term loans, last 
payment 01.07.2016 4,40 %

Total interest bearing debt  63 861  91 007 

Asset (KNOK) Book value / nominal security

Co-surety Norway, SQS and CashGuard *  145 000 

Note 10: Intercompany balances

Note 11: Shares in subsidiaries

Company Address Main area of business Stake Book Value

PSI Systems AS Rælingen Service and product 
provider 100%  25 415 

EtikettProdusenten AS Tangen Printing 100%  17 126 

Antonson Etikett AB Malmö (Sweden) Printing 100%  36 264 

PSI Antonson AB Göteborg (Sweden) Service and product 
provider 100%  22 752 

CashGuard AB Täby (Sweden) Hardware and 
software 100%  122 379 

SQS Security Qube Systems AB Skellefteå (Sweden) Production and sales 100%  46 380 

Total  270 315 

KNOK 2013 2012

Debts

Group companies  4 749  2 993 

Total debts  4 749  2 993 

Receivables

Short term intercompany balances  49 720  35 337 

Long term intercompany balances  38 439  34 693 

Total receivables  88 159  70 030 

As at 31.12.2013 the Group owned 660 253 own shares. Cost price of these was KNOK 3 902, giving an average 
share price of NOK 5,91. 

It was paid KNOK 10 923 in dividend in 2013, which was NOK 0,25 per share. The Board has proposed a dividend 
of NOK 0,30 per share in 2014. Total dividends to external shareholders will be TNOK 13 115. The tax effect of 
dividends does not affect the company's current or deferred tax.
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Note 13: Tax expense

Reconciliation from nominal to actual tax rate:

Deferred tax assets are recognised on the balance sheet, as they are expected to be utilised through future 
group contribution from subsidiaries in Norway.

The parent company shares an overdraft facility with the rest of the group. The group as whole or the parent 
company alone may withdraw up to KNOK 50 820 from the group's overdraft facility.

Note 14: Cash and cash equivalents

Statement
We confirm that the financial statements for the period 1 January 2013 to 31 December 2013 
have been prepared in accordance with applicable accounting standards and that the infor-
mation in the financial statements give a true view of the assets, liabilities, financial position 
and results of operations, and that the report includes a correct overview of the development 
and performance and position of the company and the Group, together with a description of 
the principal risks and uncertainties the company faces.

Rælingen, 19.03.2014

Svein S Jacobsen 
Chairman

Erik Pinnås
Director  

Selma Kveim
Director  

Klaus de Vibe
Director  

Camilla AC Tepfers
Director  

Jørgen Waaler
CEO

Tax expenses for the year are as follows (KNOK): 2013 2012

Change in deferred tax  9 522  3 499 

Tax on share issue costs recognised in equity  -  143 

Tax expense ordinary profit  9 522  3 642 

Tax expense  9 522  3 642 

KNOK 2013 2012

Ordinary profit before tax  78 187  19 496 

Expected income tax based on nominal rate of tax (28 %)  21 892  5 459 

Tax effect of the following items:

Permantet differences  -12 393  -1 960 

Tax on share issue costs recognised in equity  -  143 

Change in tax rate from 28 % to 27 %  22  - 

Tax expense  9 522  3 642 

Effectiv tax rate 12,2 % 18,7 %

Overview of deferred tax assets (KNOK): 2013 2012

Fixed assets  -152  -206 

Profit and loss account  616  770 

Losses carried forward  -2 709  -36 735 

Net negative differences  -2 245  -36 171 

Deferred tax assets  606  10 128 

KNOK 2013 2012

Cash and bank deposit  -  - 

Unused overdraft facility  56 438  18 905 

Cash and cash flow in the cash flow statement  0  0 
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Corporate Governance
PSI Group ASA’s objective is to create the greatest possible value for its sha-
reholders over time. Good corporate governance is vital to the success of PSI 
Group ASA. Thus, corporate governance is a key concern for PSI Group’s Board 
and employees, and in PSI Group’s relations with its underlying companies. 
The Board has reviewed and updated the company’s corporate governance 
practice. It is in line with the Accounting Act, paragraph 3-3b and the Nor-
wegian Code of Practice for Corporate Governance published in the revised 
version in October 2010, and amendments and adjustments to the recom-
mendation issued in October 2012. The Board’s overall presentation of PSI 
Group’s corporate governance policy follows. The presentation adheres to the 
same order of topics as the fifteen items in the Code of Practice recommenda-
tions. There is a great deal of concurrence between the recommendations and 
PSI Group’s practice. Deviations from Code recommendations are listed in the 
table below and discussed under the item in question.

1. Implementation and reporting on  
corporate governance
PSI Group ASA’s corporate governance princi-
ples are determined by the Board of Directors 
and are set forth in the company’s management 
documents. The Board’s role should be based 
on the principle of independence in relation 
to the executive management and the princi-
ple of equality and responsibility towards the 
company’s shareholders. The company’s sha-
res are freely tradable and the Board/executive 
management considers it a priority to focus on 
activities that strengthens the liquidity of its sha-
res. The company’s shareholder policy is based 
on the principle of one share – one vote. Related 

to potential acquisitions and restructuring si-
tuations the Board will exercise particular con-
cern so that all shareholder’s values and interests 
are considered closely. One of the Boards main 
tasks is to ensure that the company is based on 
an optimized capital structure. Equity transac-
tions, including mandates of rights issues and 
private placements, are to be justified in terms 
of extent, form and timing. 

The Board and executive management must 
ensure that the company’s information politics 
are carried out such a matter that information 
regarding the company is to be published cor-
rectly, comprehensive and timely, to provide as 

Chapters in the recommendation Comment Comment

1. Implementation and reporting on corporate 
governance

PSI complies with the recommendations in the chapter

2. Business PSI complies with the recommendations in the chapter

3. Equity and dividends PSI complies with the recommendations in the chapter, 
with the exception:
The board has authorization to make an overall capital 
increase of up to 4.500.000 shares that is not limited to 
the defined circumstances.The shareholders’ preferen-
tial rights according to cf. section 10-4 of the Public 
Limited Liability Companies Act can be disregarded.
The board has authorization to acquire up to 4.400.000 
own shares that is not limited to the defined circums-
tances.

4. Equal treatment of shareholders and transac-
tions with close associates 

PSI complies with the recommendations in the chapter

5. Freely negotiable shares PSI complies with the recommendations in the chapter

6. General meetings With the exception of two items, PSI complies with 
the recommendations of the chapter. Board mem-
bers, members of the nomination committee and the 
auditor are encouraged to participate the general 
meeting.It is not used independently proxy. Chairman 
of the Board or the person designated by him chairs 
the general meeting..

7. Nomination committee PSI complies with the recommendations in the chapter

8. Corporate assembly and board of directors: 
composition and independence 

PSI complies with the recommendations in the chapter

9. The work of the board of directors PSI complies with the recommendations in the chapter

10. Risk management and internal control PSI complies with the recommendations in the chapter

11. Remuneration the board of directors PSI complies with the recommendations in the chapter

12. Remuneration of executive personnel PSI complies with the recommendations in the chapter

13. Information and communication PSI complies with the recommendations in the chapter

14. Take-overs PSI complies with the recommendations in the chapter

15. Auditor PSI complies with the recommendations in the chapter
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correct pricing of the company’s share as pos-
sible. Further the information policy should 
give shareholders the best available foundation 
to form decisions related to investments and 
voting at general meetings as possible.

Values, ethical guidelines and guidelines for 
corporate social responsibility
The Group's operations shall be conducted in 
accordance the company's values, ethical gui-
delines and guidelines for social responsibility 
determined by the Board and Executive Mana-
gement. In addition we shall through our acti-
vities contribute to solutions on local and glo-
bal societal challenges. PSI Group ASA’s ethical 
guidelines and guidelines for corporate social 
responsibility are presented on the company’s 
website.

2. Business
The company’s business objective is  
described in the company’s articles of  
association. 
PSI Group ASA's mission is to be a leading 
developer, manufacturer, integrator and mar-
keter of retail technology with a focus on cash 
handling solutions. The business objective 
ensures that shareholders have control of the 
business and its risk profile, without limiting 
the Board or management’s ability to carry out 
strategic and financially commercial correct 
decisions within the defined purpose. The arti-
cle of association of PSI Group ASA is entirely 
on the group's website: www.psigroup.no. The 
company’s objectives and main strategies are 
presented in the annual report and the Board 
of Directors’ report.

3. Equity and dividends
Equity 
The Group’s equity as of 31 December 2013 
amounted to MNOK 250.8 million, correspon-
ding to an equity ratio of 50.7 per cent. 

The company's share capital is NOK 27 
513 145, divided into 44.376.040 shares with a 
nominal value of NOK 0,62. 

Dividends 
PSI Group’s shareholders should over time 
get a competitive return on their investment 
through a combination of cash dividends and 
increased value of their shares. 

When deciding the annual dividend level, 
the Board of directors will take into considera-
tion expected cash flows, investments in orga-
nic growth, plans for growth through mergers 
and acquisitions, and needs for appropriate fi-
nancial flexibility. In addition to cash dividends, 
PSI Group ASA may buy back shares as part of 
its total distribution of capital to the sharehol-
ders.

Board authorizations
The Board’s proposals for future Board authori-
zations accord with the recommendations with 
one exception. This is the Board's authorization 
to increase share capital of up to 4,500,000 sha-
res that are not limited to specified conditions. 
The authorization is valid until the next annual 
general meeting. 

The Board has authorizations to acquire 
treasury shares at par value of up to NOK 
2,728,000 and an overall capital increase of up 
to 4,400,000 shares (the authorizations are va-
lid to 30 June 2014) are however not limited to 
the defined circumstances. The Board has as-
ked the General Assembly for authorization to 

increase the Groups maneuverability.

4. Equal treatment of shareholders and 
transactions with close associates
The company has a single class of shares, and 
all shares carry the same rights in the compa-
ny. Equal treatment of all shareholders is cru-
cial. Transactions in own (treasury) shares are 
executed on the Oslo Stock Exchange, except 
for the repurchase of shares towards the share-
holders with 500 shares or fewer. In the event 
of material transactions between the company 
and a shareholder, Board member, member of 
executive management, or a party closely rela-
ted to any of the beforementioned, the Board 
will ensure that independent valuations are av-
ailable. 

Board members and members of executive 
management shall report to the chairman of 
the board and the group CEO if they directly 
or indirectly has a significant interest in agree-
ments entered into by PSI Group ASA or com-
panies where PSI Group ASA has siginificant 
interests. Additional information on transac-
tions with related parties appears in note 18 in 
the consolidated accounts. Existing sharehol-
ders shall have pre-emptive rights to subscribe 
for shares in the event of share capital increases, 
unless otherwise indicated by special circums-
tances. If the pre-emptive rights of existing 
shareholders are waived in respect of a share 
capital increase, the reasons for such waiver 
shall be explained by the board of directors and 
be published through Nasdaq OMX, Newsweb, 
the Oslo Stock Exchange (ticker: PSI) and on 
the company website.

5. Freely negotiable shares
PSI Group ASA’s shares are freely negotiable. 
No restrictions on transferability are found in 
the company’s articles of association. 

6. General meetings 
Meeting notification, registration, and par-
ticipation 
The company encourages all shareholders to 
participate in general meetings. Notice of ge-
neral meetings and comprehensive accompa-
nying information are made available to share-
holders on the company’s website and sent to 
shareholders within the deadlines stated in the 
Norwegian Public Limited Liability Compani-
es Act. The deadline for shareholders to register 
to attend a general meeting is set as close to the 
date of the meeting as possible, normally two 
or three days prior to the meeting. 

The company is of the opinion that no ade-
quate systems for handling electronic participa-
tion at general meetings are currently available. 
Thus, the Board has decided not to allow such 
participation at PSI Group ASA general me-
etings.

Proxy 
Shareholders who are unable to attend a me-
eting may vote by proxy. The company has pre-
pared proxy forms that enable shareholders to 
vote on individual issues. Procedures for using 
such proxies are available on the company’s 
website. The company does not appoint an in-
dependent proxy to vote on behalf of sharehol-
ders. The company considers shareholders’ in-
terests are adequately maintained by the option 
of participation via an appointed proxy or by 
shareholders authorizing the Chairman of the 
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Board or a person designated by him to vote 
according to specific proxy instructions.

Procedures for attendance registration and 
granting proxy are presented in the notice of 
meeting, on the attendance and proxy form, 
and on the company website.

Meeting chair, voting, etc.
Board members, the chairman of the nomina-
tion committee, and the company’s auditor are 
encouraged to attend general meetings. The 
Board elects indefinitely to deviate from the 
recommendation that the Board should look 
at that "there are arrangements to ensure an in-
dependent chairman of the general meeting ", 
and continue to practiced that the general me-
eting are led by the Chairman of the Board or 
one elected by the Annual General Meeting. 

The nomination committee focuses on 
composing a board that works as a team, that 
meets legally established regulations as to equ-
al gender representation on boards of directors, 
and whose members’ experience and qualifica-
tions complement each other.

Minutes of general meetings are published 
as soon as practical via Nasdaq OMX, News-
web, the Oslo Stock Exchange (ticker: PSI) and 
on the company website

7. Nomination committee 
The company has a nomination committee, 
as stated in the articles of associations which 
comprises of: Kim Wahl (Chairman), Ross 
Porter and Egil Wickstrand Iversen. The nomi-
nation committee is to comprise no fewer than 
three members. Each member is normally 
elected for a two-year period. The composition 
of the nomination committee should reflect 
the interests of shareholders and independen-

ce from the Board and executive management.
Nomination committee members and its 

chairman are elected by the company’s general 
meeting, which also determines remuneration 
payable to committee members.

Pursuant to PSI Group ASA’s articles of as-
sociation, the nomination committee recom-
mends candidates for election to the Board of 
Directors. In addition the nomination com-
mittee promotes proposal for Chairman. The 
nomination committee also makes recom-
mendations as to remuneration of Board 
members. The nomination committee is to 
justify its recommendations, how it takes care 
of the shareholders interests and the compa-
nys need for expertise, capacity and diversity. 
It should be taken into account to enable the 
Board to function effectively as a collegiate or-
gan. Proposals for Board candidates are to be 
submitted in reasonable time before the gene-
ral meeting.

The annual general meeting will, in accor-
dance with the Code of Practice, be presented 
with the guidelines governing the duties of the 
nomination committee for approval. The du-
ties of the nomination committee are found on 
the company website.

8. Corporate assembly and board of direc-
tors, composition and independence 
The company does not meet the requirements 
to have a corporate assembly. 

Pursuant to the company’s articles of asso-
ciation, the Board comprises between 3 and 12 
members. Board members are elected for a pe-
riod of one year.

The Board members are independent of the 
company’s executive management and its sig-
nificant business associates. Erik Pinnås has 

personal economic interests as the company’s 
main shareholder.

No member of the company’s executive 
management is a Board member. CEO Jørgen 
Waaler has ownership interests in PSI Group 
ASA privately and trough his fully owned com-
pany Waaler AS

The current composition of the Board is 
presented on the company website. The Board 
members’ expertise is also presented. In 2013, 
the Board of Directors had 9 meetings. Avera-
ge participation at the meetings has been 93%. 
Two board members has in total been absent 
from three meetings.

Board members’ shareholdings are pre-
sented in note 9 to the consolidated accounts. 
Board members are encouraged to invest in 
the company’s shares. The Board members re-
present a combination of expertise and experi-
ence from finance, industry and organizations. 

The nomination committee’s proposal and 
reasons for candidates will be presented on 
the company website. The General Assembly 
elects the Chairman of the Board.

9. The work of the Board of Directors 
The Board of PSI Group ASA annually adopts 
a plan for its work, emphasizing goals, strate-
gies, and implementation. Also, the Board has 
adopted board instructions that regulate areas 
of responsibility, tasks, and division of roles 
of the Board, the Chairman of the Board, and 
the Managing Director. The Board instructions 
also feature rules governing Board schedules, 
notice and chairing of Board meetings, decisi-
on-making, the Managing Director’s duty and 
right to disclose information to the Board, pro-
fessional secrecy, impartiality, and other issues.

To reinforce independent treatment of is-
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sues in which the Chairman of the Board has 
material interests, a practice has been establis-
hed according to which the Deputy Chair or 
other Board member chairs the Board’s discus-
sions of such issues. 

The Board evaluates its own performance 
and expertise once a year. 

The Board has an audit committee, which 
consists of Chairman of the Board Svein Ja-
cobsen and the Board members Selma Kveim 
and Klaus de Vibe. The audit committee re-
view procedures including the company’s in-
house reporting systems, risk management, 
and internal control, keeps in contact with the 
company’s auditor regarding company audits 
and prepares the Board’s review of financial re-
porting.

10. Risk management and internal control 
The Board of Directors of PSI Group ASA is 
the group's main responsible for business 
operations and is to ensure that the company 
maintains solid in-house control practices and 
appropriate risk management and systems tail-
ored to the company’s business activities.

As becomes apparent from its balance sheet, 
PSI Group ASA is exposed to currency and 
interest risk, market risk, credit risk, and ope-
rational risk at its underlying companies. Ma-
nagement of operational risk primarily takes 
place at each underlying operating company. 
Nevertheless, PSI acts as a driver through its 
work on their boards of directors. As a rule, all 
companies have established effective risk ma-
nagement procedures.

Management of financial market exposure, 
including currency, interest, and counterparty 
risk, is presented in greater detail in note 17 to 

the parent company accounts.
PSI Group has adopted a series of policies to 

support this, including:
�� financial reporting, financial and risk mana-

gement
�� ethics and social responsibility
�� authorization conditions, including in-

structions for the Board and CEO, as well as 
certification authority
�� audit committee 

PSI Group has an accounting manual that 
all companies in the group are following. It 
contains rules for internal control and accoun-
ting, among other things:
�� No one can sign for their own costs or acqui-

sition of own equipment
�� All bank transactions must be approved by 

two employees
�� Seller Mandate establishing authority and 

limits for Sellers
�� Hiring of new employees must be approved 

local CEO
�� Agreements and contracts that exceed the 

amount stipulated in the instructions must be 
approved by the Group CEO
�� Derivatives and foreign exchange contracts 

must be approved by the Group CFO. There 
are limits for the amount that can stand on fo-
reign currency accounts to reduce the financial 
risk.

The Audit commitee annually reviews the 
company’s most important risk areas and in-
ternal control systems and procedures, and the 
main elements of these assessments are presen-
ted in the Board of Directors’ report. The audit 
committee also serves as a preparatory group 
in connection with the quarterly report and 
reviews the major events, the directors' report, 

balance sheet, income statement items and no-
tes to the interim financial statements together 
with the administration before the report is 
presented to the Board.

11. Remuneration of the board of  
directors 
Board remuneration reflects the Board’s re-
sponsibility, expertise, time spent, and the com-
plexity of the business. Remuneration does not 
depend on PSI’s financial performance. There 
are no option programs for any Board mem-
bers but the majority has chosen to buy shares 
in the company. The annual general meeting 
determines Board remuneration following re-
commendations by the company’s nomination 
committee

Board members are elected because of their 
expertise and knowledge. Directors or compa-
ny to which they are attached should not un-
dertake special assignments for the company in 
addition to their appointment. If they still do 
that the whole board should be informed. Fees 
for such assignments must be approved by the 
Board. All remunerations are specified in the 
financial statement. Additional information on 
remuneration paid to Board members for 2013 
is presented in note 9 to the consolidated acco-
unts.

12. Remuneration of executive personnel
The Board has adopted guidelines for remune-
ration of executive management in accordance 
with section 6-16a of the Norwegian Public Li-
mited Liability Companies Act. The Board of 
Directors determines the remuneration of the 
CEO.

PSI Group ASA does not have stock option 
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plans or other such share award programs for 
employees. Further information on remune-
ration for 2013 for members of PSI’s executive 
management is presented in note 9 to the con-
solidated accounts. The company’s guidelines 
for remuneration to executive management 
are discussed in note 9 to the consolidated ac-
counts and will be presented to shareholders 
at the annual general meeting. Some members 
of PSI’s executive management maintain the 
company’s interests as board members of other 
PSI companies. They do not personally receive 
board remuneration for these memberships. 
The Board has limited the performance based 
reward of the Group CEO to a maximum of 40 
% of the fixed salary.

13. Information and communications
The company has prepared a policy for investor 
relations (IR),  which determines guidelines for 
contact with shareholders outside the general 
meeting. The company’s reporting of financial 
and other information is based on transparen-
cy and equal treatment of interested parties.

The long-term purpose of PSI’s IR activi-
ties is to ensure access to capital at competitive 
terms for the company and correct pricing of 
shares for shareholders. These goals are to be 
accomplished through accurate and timely 

distribution of information that can affect the 
company’s share price; the company is also to 
comply with current rules, regulations, and 
market practices, including the requirement of 
equal treatment.

All stock exchange notices and press releases 
are published on the company’s website. Stock 
exchange notices are also available at: www.
newsweb.no. All information that is distributed 
to shareholders is simultaneously through Nas-
daq OMX, Newsweb, the Oslo Stock Exchange 
(ticker: PSI) and on the company website. The 
company endeavours to hold public presenta-
tions of its financial reporting; these meetings 
are often broadcast simultaneously via the In-
ternet.

The company’s financial calendar is found 
on the company website.

14. Take-overs
In a bid situation, PSI’s Board of Directors and 
management have an independent responsibi-
lity to help ensure that shareholders are treated 
equally, and that the Company’s business acti-
vities are not disrupted unnecessarily.

The Board has a particular responsibility to 
ensure that shareholders are given sufficient in-
formation and time to form a view of the offer. 
The Board of Directors will not seek to hinder 

or obstruct take-over bids for the Company’s 
activities or shares unless there are particular 
reasons for this. Agreements with providers to 
limit the company's ability to obtain other of-
ferings on the company's shares will only be 
entered into when it clearly can be attributed 
to the company and shareholders' common 
interest. The same applies to an agreement on 
compensation to the provider if the offer is not 
completed. Any compensation shall be limited 
to the cost the provider has upon the submis-
sion of the bid.

Agreements between the company and pro-
vider of importance for the market's assess-
ment of the offer should be made public and 
no later than the alert that the offer is made. In 
the event of a take-over bid for the Company’s 
shares, the Company’s Board of Directors will 
not exercise mandates or pass any resolutions 
with the intention of obstructing the take-over 
bid unless this is approved by the general me-
eting following announcement of the bid. If 
an offer is made for the Company’s shares, the 
Company’s Board of Directors will issue a state-
ment making a recommendation as to whether 
shareholders should or should not accept the 
offer. The Board’s statement on the offer will 
make it clear whether the views expressed are 
unanimous, and if this is not the case it should 

explain the basis on which specific members 
of the board have excluded themselves from 
the Board’s statement. The Board will arrange 
a valuation from an independent expert. The 
valuation will include an explanation, and will 
be made public no later than at the time of the 
public disclosure of the Board’s statement.

15. Auditor
The auditor participates in the Board meeting 
that deals with the annual accounts, and the 
auditor has with the Board reviewed any mate-
rial changes in the company’s accounting prin-
ciples and assessments of material accounting 
estimates.

Further the auditor has provided the Board 
with written confirmation that the requirement 
of independence is met. The Board and the au-
dit committee meet with the auditor without 
the presence of representatives of executive 
management. The audit committee determines 
guidelines for executive management’s access 
to use the auditor for services other than audi-
ting and receives an overview of services rende-
red by the auditor to the company.

Remuneration of auditing and other ser-
vices are presented in note 5 to the PSI Group 
ASA accounts. Such details are presented to the 
annual general meeting.

Rælingen, 19.03.2014

Svein S Jacobsen 
Chairman

Erik Pinnås
Director

Selma Kveim
Director

Klaus de Vibe
Director

Camilla AC Tepfers
Director

Jørgen Waaler
CEO
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

PSI Group ASA (HQ)
PSI Systems AS
PSI Production AS
SQS Security Qube System AS
Slynga 10, 2005 Rælingen
Postboks 134, 2011 Strømmen, Norway
Tel: +47 03254 (PSI)
Tel: +47 40 46 08 79 (SQS Security Qube System AS)
Fax: 63 83 58 01 
E-mail: psi@psi.no
Web: www.psi.no og www.psigroup.no 

PSI Antonson AB
Johannefredsgatan 2
P.O.Box 275, 431 24 Mölndal, Sweden
Tel: +46(0)31 706 80 00
E-mail: info@antonson.se
Web: www.antonson.se

Antonson Etikett AB
Testvägen 9
232 37 Arlöv, Sweden
Tel: +46 40 43 28 10
E-mail: info@sydetikett.se
Web: www.sydetikett.se

CashGuard AB
P.O.Box 2960, Finlandsgatan 16
SE-164 74 Kista, Sweden
Tel: +46 (0)8 732 22 00
Fax +46 (0)8 732 22 10
E-mail: info@cashguard.com
Web: www.cashguard.com

CashGuard SAS
59, rue des Petits Champs
75001 Paris, France
Tel +33 (0)1 76 53 72 00
Fax +33 (0)1 76 53 72 01

CashGuard GmbH
Goethestraße 85
D-10623 Berlin, Germany
Tel  +49 17 41 47 74 74

SQS Security Qube System AB
P.O.Box 715, Maskinvägen 13
SE-931 27 Skellefteå, Sweden
Tel: +46 910 71 41 00
Fax: +46 910 71 41 09
Web: www.psigroup.no/sqs

SQS Security Qube System International
69 Tollaan
BE-1932 Woluwe St Lambert, Belgium
Tel: +32 47 3450285

SQS Security Qube System Sarl
4, rue Edouard Branly/Zi de pissaloup
FR 78190 Trappes, France

       SQS Security Qube System (UK) Ltd
Everlast House
1 Cranbrook Lane
London N11 1PF, Great Britain
Tel: +44 20 8361 6633
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