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Resultatregnskap

Belgp i: NOK 2022 2021
RESULTATREGNSKAP

Inntekter

Sum inntekter 0

Kostnader

Annen driftskostnad 220774 9977 506
Sum kostnader 220774 9977 506
Driftsresultat -220774 -9 977 506
Finansinntekter og finanskostnader

Annen renteinntekt 11135
Annen finansinntekt 846 055 33701838
Verdigkning finansielle instrumenter vurdert til virkelig verdi 11 068 506
Sum finansinntekter 846 055 44781 479
Verdireduksgon finansielle instrumenter vurdert til virkelig verdi 35228 373

Annen rentekostnad 31952 10086
Annen finanskostnad 24742
Sum finanskostnader 35260 325 34828
Netto finans -34 414 270 44 746 651
Ordinaart resultat for skattekostnad -34 635044 34 769 145
Skattekostnad -350 849 980 939
Ordinaart resultat etter skattekostnad -34 284 195 33788 206
Arsresultat -34 284 195 33788 206
Overfaringer og disponeringer

Overfaring til/fra annen egenkapital 34284195 -33 788 206
Sum overferinger og disponeringer 34284 195 -33 788 206
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Balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Sum immaterielle eiendeler 0

Sum anleggsmidler 0 0
Omlgpsmidler

Varer

Fordringer

Andre fordringer 102 102
Sum fordringer 102 102
I nvesteringer

Markedsbaserte akgjer 38 786 976 72 867 874
Sum investeringer 38 786 976 72 867 874

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 342 869 10 884 884
Sum bankinnskudd, kontanter og lignende 342 869 10 884 884
Sum omlgpsmidler 39 129 947 83 752 860
SUM EIENDELER 39 129 947 83 752 860

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 4846 5528
Overkurs -45 761 558 -36 262 240
Sum innskutt egenkapital -45 756 712 -36 256 712

Opptjent egenkapital
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Balanse

Belgp i: NOK Note 2022 2021
Annen egenkapital 80 552 642 114 836 837
Sum opptjent egenkapital 80 552 642 114 836 837
Sum egenkapital 34795 930 78 580 125
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

@vrig langsiktig gjeld 4143 949
Sum annen langsiktig gjeld 4143 949
Sum langsiktig gjeld 0 4143 949

K ortsiktig gjeld

Betalbar skatt 980 939
Annen kortsiktig gjeld 4334017 47 847
Sum kortsiktig gjeld 4334017 1028 786
Sum gjeld 4334017 5172735
SUM EGENKAPITAL OG GJELD 39 129 947 83 752 860
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Journalnummer : 2023 612199
Enheten
Organisasjonsnummer : 996 096 939
Organisasjonsform: Norskreg. utenlandsk foretak
Foretaksnavn: STOREBRAND NORDIC PRIVATE

EQUITY IIT LIMITED
Forretningsadresse: c¢/o Storebrand Asset Management AS

Postboks 484
1327 LYSAKER

Regnskapsar

Arsregnskapets periode: 01.01.2022 - 31.12.2022

Konsern

Morselskap i konsern: Nei

Regnskapsregler

Regler for sma foretak benyttet: Nei

Benyttet ved utarbeidelsen av

drsregneskapet til selskapet: Regnskapslovens alminnelige regler

ﬁrsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet: Anne-Kristine Baltzersen
Dato for fastsettelse av drsregnskapet: 29.06.2023

Grunnlag for avgivelse
Ar 2022: Arsregnskap er elektrenisk innlevert.
Ar 2021: Tall er hentet fra elektronisk innlevert arsregnskap fra 2022.

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret
er undertegnet. Kontrollen pd at dette er utfert ligger hos revisor/enhetens
everste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet

for innsending av drsregnskapet via Altinn, og ved at det bekreftes at
drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 26.07.2023

Brenneysundregistrene

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

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673
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Organisasjonznr: 996 096 939
STOREBRAND NORDIC PRIVATE
EQUITY III LIMITED

RESULTATREGNSKAP

Belep i: NOK Note 2022 2021

RESULTATREGNSKAP

Inntekter

Sum inntekter 0

Kostnader

Annen driftskostnad 220 774 9 977 506

Sum kostnader 220 774 9 977 506

Driftsresultat =220 774 -9 977 506

Finansinntekter og

finanskostnader

Annen renteinntekt 11 135

Annen finansinntekt 846 055 33 701 838

Verdiskning finansielle

instrumenter vurdert til

virkelig verdi 11 068 506

Sum finansinntekter 846 055 44 781 479

Verdireduksjon

finansielle instrumenter

vurdert til virkelig verdi 35 228 373

Annen rentekostnad 31 952 10 086

Annen finanskostnad 24 742

Sum finanskosztnader 35 260 325 34 828

Netto finans -34 414 270 44 746 651

Ordinsrt resultat fer

skattekostnad -34 635 044 34 769 145

Skattekostnad -350 849 2980 939

Ordinsrt resultat etter

skattekostnad -34 284 195 33 788 206

Arsresultat -34 284 195 33 788 206

overferinger og

disponeringer

Overfering til/fra annen

egenkapital 34 284 195 -33 788 206

Sum overferinger og

disponeringer 34 284 195 -33 788 206
Utskriftedato 26.07.2023 Organisasjonsny 996 096 939 Side 1 av 3
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Organisasjonznr: 996 096 939
STOREBRAND NORDIC PRIVATE
EQUITY III LIMITED

BALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Sum immaterielle eiendeler 0

Sum anleggsmidler 0 0
Omlepsmidler

Varer

Fordringer

Andre fordringer 102 102
Sum fordringer 102 102
Investeringer

Markedsbaserte aksjer 38 786 976 72 867 874
Sum investeringer 38 786 976 72 867 874

Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter

og lignende 342 869 10 884 884
Sum bankinnskudd,

kontanter og lignende 342 869 10 884 884
Sum omlepsmidler 39 1298 947 83 752 860
SUM EIENDELER 39 129 947 83 752 860

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 4 846 5 528
Overkurs -45 761 558 -36 262 240
Sum innskutt egenkapital -45 756 712 -36 256 712
Opptjent egenkapital

Annen egenkapital 80 552 642 114 836 837
Sum opptjent egenkapital 80 552 642 114 836 837
Sum egenkapital 34 795 930 78 580 125
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Utskriftedato 26.07.2023 Organisasjonsny 996 096 939 Side 2 av 3
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@vrig langsiktig gjeld 4 143 949
Sum annen langsiktig gjeld 4 143 949
Sum langsiktig gjeld 0 4 143 949
Kortsiktig gjeld

Betalbar skatt 280 939
Annen kortsiktig gjeld 4 334 017 47 847
Sum kortsiktig gjeld 4 334 017 1 028 786
Sum gjeld 4 334 017 5 172 735
SUM EGENKAPITAL 0OG GJELD 39 129 947 83 752 860

Utskriftedato 26.07.2023 Organisasjonsny 996 096 939 Side 3 av 3
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Organisasjonznr: 996 096 939
STOREBRAND NORDIC PRIVATE
EQUITY III LIMITED

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
1

Regnskapsprinsipper
Arsregnskapet er satt opp etter regnskapsloven. Regnskapsreglene for
sma foretak er fulgt.

Note

Antall aksjer og aksjeeiere
Note

Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:
0.00

Nete

Lan og sikkerhetsstillelze til ledende personer og aksjeeiere

Er det gitt 1lan eller sikkerhetsstillelse til ledende personer: Nei

Omlepsmidler Startdato Sluttdato Endring
Skattemessig fremf. undersk. Startdato Sluttdato Endring
Kortsiktig gjeld Startdato Sluttdato Endring
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Storebrand Nordic Private
Equity Il Limited

Cayman Islands Exempted Limited Company (Regulated Mutual Fund)

Financial Statements and Independent Auditor's Report
As at December 31, 2022
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EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 996096939

Report of the Board of Directors

Report of the Board of Directors

Storebrand Mordic Private Equity 111 Limited

Storebrand  Mordic  Private Equity Il Limited
["SHNOPFE II° or the "Fund™) was incorporated in
2010 as a Cayman Islands exempted compamy
[regulated rmwiual fund) with the pumpoee of
investing in prvate equity funds. SNOQPE Il is also
regislared at the Cendral Coordinating Register for
Leqgal Entilies n Horway (Enhetsreqgisteret}, valh the
shares of the Fund kept al the Nomwegian RBegisiry
of Securlies (Werdipapirsentralen).

Financial information
SHOPE Il ended the year with a loss of NOK 24
million.

Financial sk

The rigk connected 1o the Fund's inwvesiment
porticlo is associated with the progress of the
undertying porifoic companiez, az well as the
pregress of the private equity market and the stock
market in general. The Fund dogs not hedge this
rnzk exposure. Invezlmendz are made in forsign
cumencies. The Fund does not hedge cumency
exposure. The underdying private equity funds are
exposed to the nek of being unable o dispose of
thelr  imrestoments at  atraclive prices. The
investments of the Fund as well as the inveshiment
poriclos for each of the underying funds wial
consist of investments for which no public. market
exists. Liquidity will =tem from realizations of
investments in portidlic companies made by the
undertring funds.

Investment portfcdio

The Fund has committed approx. NGK 190 naillion
to four private equity funds, making inveshtmends
within venture, growlh and buyowd capital primariy
in The Mordic region.

Share class retum for the Fun's secle share class is
summanzed n the takde below.

Rexurns

Class 2022 ?ri::e;e:(ion"
Class B-3 459 % 17.3%
*IRR

SMOPE III's cash Tows invested in MSC| YWorld Net

since incepiion. The returm from SHNCPE Nl has
been salisTaclory.

Sharehokder information

The Fund's two imvestors have commifled HNOK
176.2 million to SMOPE I, of which 65 % is paid in
at year end 2022, According to 1hwe Offenng
Memorandum, SHOFE Wl cannct cal new capial
from the shareholders after year end 2013,

Operations

The Fund haz no emsployess. The Fund haz a
management agreemenl with Storebrand Asset
Management AS (the “Investment Manager, an
investmant management company wihin the
Storebrand Group based al Lysaker.

The pocard members are two men and ane Woman,
and 1hz investment committee of the Imvestiment
Manager consist of six men. The Board of Directns
are conscious of the sociely expectations of effors
o premete gender equality within the business and
ihe board.

The board members have not received any
remuneration from the Fund.

Environment

SMNOFPE Il a5 such has no own employees, and the
Board i nol aware of any aspects of the Fund's
aclivibes ihat pollute the external environment.

UkrainefRuzsian war

2¥x2 starled with the Russian invasion of Ukraine,
causing uncertainty in the market and meing
inflaion. The end of the year was influenced by
monetary tighlening by rapidly increasing ntersst
rates. Cwerall, the MSC] reported a3 negative relum
of 18% and Global MEA activity declined compared
1o the previous year.

Fuie pespecls .

The underying funds of SNOPE Il are in the
realizalion phase, and @ conlinued posilive cash
flow ta investors is expacted N the coming years.
The Board expects a good nel relum for investrs
over the lifetime of the fund.

Allocation of the profit for the year

The accounts have been prepared under cominued
operating assumption. The Board proposes o
allocate the loss for the year of NOK 34 milian bo

Storebrand Nordic Private Equity Il Limited

[NOK] woukd have given a relurn of 166 % pa retained eamings.

Lysaker, June 29, 2023
Storebrand Nordic Private Equity Il Limited

- T .
S Bk gl s Bt
Per Gunnar Taalesen B<nd Bringedal Anne-Knstine Baltzersen
Director Direclar Director
Page 2
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Arsregnskap regnskapséaret 2022 for 996096939

Profit and Loss

For the year ended December 31, 2022

Storebrand Nordic Private Equity Il Limited

All numbers in NOK Note 2022 2021
Portfolio gains and losses

Interest income 0 1,049

Interest expense -31,952 0

Dividend 703,444 33,701,838

Net realized gains/losses from securities 142,611 -24,742

Net change in unrealized gains/losses on securities -35,228,373 11,068,506
Net portfolio gains -34,414,271 44,746,651
Operating income and expenses

Management fee 3,10 -168,836 -187,597

Performance fee 3 1,784,712 -1,786,480

Other expenses 4 -1,836,649 -8,003,430
Operating result -220,774 -9,977,506
Profit

Profit before tax -34,635,044 34,769,145

Tax 5 350,849 -980,939
Profit for the year -34,284,195 33,788,206
Allocation of profit for the year

Allocated to retained earnings 6 -34,284,195 33,788,206
Total allocated -34,284,195 33,788,206

Notes are an integral part of these financial statements
Numbers may not add up due to rounding

Page 3
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Balance Sheet Storebrand Nordic Private Equity Il Limited

As at December 31, 2022

All numbers in NOK Note 31.12.2022 31.12.2021
Assets
Investments in private equity funds 7 38,786,976 72,867,874
Accrued income 102 102
Cash 342,869 10,884,884
Total assets 39,129,946 83,752,860

Contributed equity

Par value 4,846 5,528
Share premium reserve 0 0
Total contributed equity 4,848 5,528

Retained earnings

Retained earnings 34,791,084 78,574,597
Total retained earnings 34,791,084 78,574,597
Total equity 6,8 34,795,930 78,580,125
Liabilities

Income tax payable 5 0 980,939

Other liabilities 4,334,016 4,191,796
Total liabilities 4,334,016 5,172,735
Total equity and liabilities 39,129,946 83,752,860
Remaining Commitment to Underlying Private Equity Funds 4,333,325 5,798,987

Lysaker, June 29, 2023

e éa'?‘:f @nvué'
Per Gunnar Taalesen Anne-Kristine Baltzersen Bard Yngve Bringedal

Director Director Director

Notes are an integral part of these financial statements
Numbers may not add up due to rounding

Page 4
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Investment Manager's Comment*

As at December 31, 2022

Storebrand Nordic Private Equity 1ll Limited ("SNOPE IlI" or the "Fund"} had its first closing on December 27, 2010 and
its second closing on June 22, 2011. The Fund received commitments from two Nordic investors of NOK 176.5 million,
with 65 percent contributed as of December 31, 2022. Accoerding to the Offering Memorandum, SNOPE Il cannot call
new capital after year-end 2015.

SNOPE Il has committed approx. NOK 190 million to three private equity funds investing primarily in the Nordic
countries. All funds are organized as limited partnerships. As of December 31, 2022, the funds have called 97 percent of
committed capital from SNOPE III.

At year-end the net internal rate of return stands at 17.3 percent p.a. for the investors on an aggregated level,
corresponding to a total gain of NOK 195 million. The intemal rate of return for 2022 was -48.4 percent for the Fund as a

whole.

Return per share class (internal rate of return p.a.)*

Share class 2022 Since inception
Storebrand Nordic Private Equity Ill Limited - class B-3 48.4 % 173 %

* Unaudited

Notes to Financial Statements Storebrand Nordic Private Equity 11l Limited

As at December 31, 2022
All numbers in NOK

NOTE 1 — ACCOUNTING PRINCIPLES

General accounting principles

Storebrand Nordic Private Equity 1l Limited ("SNOPE III" or the "Fund") is a Cayman Islands exempted limited
company, incorporated on September 10, 2010. SNOPE Il is a Regulated Mutual Fund according to the Cayman
Islands Mutual Funds Law. The principal place of business for the Fund is Norway, and the financial statements have
been prepared in accordance with the Norwegian accounting law and accounting principles generally accepted in
Norway (Norwegian GAAP) and in accerdance with the specific rules for Norwegian mutual funds. The Fund is not
registered in Norway as a Norwegian mutual fund. Estimates and judgements are continually evaluated on the basis of
historical experience and anticipated future events. In the future, actual experience may deviate from these accounting
estimates, but the estimates are based on best judgement at the time the accounts are produced. The estimates and
assumptions that have a significant risk of causing a material adjustment to the balance sheet values of assets and
liabilities are discussed below.

Market value

The financial statements are based on the value of the investments at year-end. The Fund values investments in private
investment funds at the net asset values of the underlying investee funds. Investments held by these underlying funds
are valued at prices which approximate fair value. The fair value of certain investments in the underlying funds, which
include private placements and other securities for which fair values are not readily available, are determined in good
faith by the respective underlying fund and its administrater, typically in accordance with either Intemational Financial
Reporting Standard 13 Fair Value Measurement or Accounting Standards Codification 820 Fair Value Measurements ,
all of which are subject to a third party annual audit. The underlying funds and their administrators have used their best
estimates in determining the fair value of investments. The estimated fair values may differ from the values that would
have been used had a ready market existed for these investments. Net asset valuations are provided monthly or
guarterly by these funds.

Page 5
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Notes to Financial Statements Storebrand Nordic Private Equity Il Limited

As at December 31, 2022

All numbers in NOK

(NOTE 1 cont.)

Liquidity

In accordance with the terms of the OM, the Fund's commitment to portfolio funds will exceed committed capital from
investors by up to 100%. The portfolio funds will normaly deploy its capital to portfolio investments over the course of 3-5
years with an expected holding period of arcund 4 years. Some of the capital that is distributed to the fund from eary
realisations may be redeployed to finance later investments. Portfolio funds will nommally not call 100% of committed
capital over the course of the lifetime of the fund. In addition, the Fund has a drawing facility that may be utilised to
bridge short term liguidity needs. Over time the experience is that the Fund will call around 80% of committed capital
from the investors.

Foreign exchange

Assets and liabilities denominated in foreign currencies are not hedged against currency fluctuations. Monetary items
and investments in underlying funds are translated at the exchange rate at the balance sheet date. Any other balance
sheet items are recorded at the exchange rate prevailing at the acquisition date.

Cash and equivalents
Cash and equivalents consist only of bank accounts.

Net realized gainsi/(losses) from securities

Netrealized gains/losses from securities consist of gain/losses related to investments that are sold or closed including
FX-gain/losses.

Taxes

There are no income, profit and capital gains taxes in effect in the Cayman Islands on the basis of present legislation.
The Fund has received an undertaking from the Cayman Islands Govemment exempting it from all taxes for a period of
20 years from the date of the incorperation. In the opinion of the Investment Manager, the Fund will be subject to
taxation in Norway and treated as a Norwegian mutual fund. In September 2019, the Norwegian Supreme Court
concluded that a Storebrand fund similar to the Fund is a mutual fund according to the Norwegian Tax Act (see Note 5 —
Tax). Hence, the financial statements are based on the assumption that the Fund is subject to taxation in Norway as a
mutual fund ("verdipapirfond"), in line with Investment Manager's view. Defemed tax assets are not recognized in the
balance sheet.

Transaction costs
Any transaction cost will be included in the cost value of the respective investment.

Dividends
According to its Articles of Association, the Fund cannot pay dividends.

NOTE 2 - FINANCIAL MARKET RISK

The balance sheet of SNOPE Ill reflects the Fund's market value at the end of the year as measured in NOK. SNOPE Il
is a fund-of-funds investing in a poertfolio of private equity funds making active investments in companies through venture
capital or buyout capital. An investment in the Fund carries substantial risks. The risks inherent to an investment in
private equity funds are of a nature and degree not typically encountered in investments in securities of companies listed
on major securities markets worldwide. There can be no assurance that the Fund's investment objective will be achieved
and investment results may vary substantially over time.

However, Storebrand Asset Management AS (the "Investment Manager") and the directors of the Fund will endeavour to
monitor risks through the selection of the Fund's investments based on a due diligence procedure. The underlying
private equity funds are exposed to the risk of being unable to dispose of their investments at attractive prices. The
investments of the Fund as well as the investment portfolios for each of the underlying funds will consist of investments
for which no public market exists. Liquidity will stem from realizations of portfolio companies made by the underlying
funds.

The Fund will invest in a mix of currencies and will not be hedged against currency fluctuations measured in NOK.

The underlying funds invest primarily in growth companies or mature companies. With the funds being fully invested,
except for follow on investments in the current portfolio, one can expect substantial realisations for the years to come.

Page 6
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Notes to Financial Statements Storebrand Nordic Private Equity Il Limited

As at December 31, 2022
All numbers in NOK

NOTE 3 - FEE STRUCTURE

Management fee

SNOPE Il will pay to the Investment Manager a management fee yearly in advance on the committed amount in each of
the share classes up to 1.25 percent p.a., during the first five years after December 27, 2010. After the first five years,
the management fee will be reduced each year by 0.10 percent.

Performance fee

A performance fee to the Investment Manager will apply if and when the Fund has redeemed and paid out all paid-in
capital to a shareholder, including a 5 percent p.a. preferred return on such capital, and no further subscriptions will be
made in the Fund by the shareholder. The performance fee will from then on amount to a 5/95 fraction of all future paid
out capital through redemptions to such shareholder. The performance fee will be paid at the same time as the
redemptions.

However, the Fund accrues performance fees that would have been payable, if SNOPE Ill realised and paid out the
proceeds on the date of these financial statements. Any changes in the accrued performance fee will be reflected in the
Profit and Loss accounts on an ongoing basis.

Commitment fee

A compensation will be made for the commitment Storebrand Livsforsikring AS ("SBL") has to subscribe for redeemable
shares according to clause 6.4, 6.5 and 7.2 in the Offering Memorandum. An annual commitment fee in advance will
apply in the amount of 0.1 percent p.a. of the sum of net asset value for issued shares (except to SBL) plus outstanding
commitments at future subsequent offerings for same shareholders.

Subscription and redemption fees

The directors may engage distributors for the Fund that may charge a subscription fee of up to 3 percent on subscribed
amounts. No redemption fees will apply. A fixed transaction fee will be charged from the share register account operator
for all share transactions.

Management fees in the underlying funds

The underlying funds will typically charge a yearly management fee of 0.75 — 2 percent of committed capital and also a
performance fee of typically 20 percent of net profits, often after a preferred return to the investors.

Organizational expenses

The Fund will compensate the Investment Manager with an arrangement fee of 0,15 percent of committed capital for all
internal and external expenses such as all legal costs, incurred in connection with the organization of the Fund and the
offer and sale of the shares, as described in the Offering Memorandum (article 7.7).

NOTE 4 - OTHER EXPENSES

2022 2021
Audit fee -152,865 -133,813
Tax advice (including technical assistance with tax returns) to Deloitte AS -5,662 -21,307
Management fees paid at the underlying funds level -638,909 -1,364,927
Other cost paid at the underlying funds level -202,363 -70,612
Liquidation cost (lawyer, auditors, accounting) -601,474 0
Carried interest paid at the underlying funds level -75,453 -6,255,091
Other expenses -159,923 -157,680
Sum of other expenses -1,836,649 -8,003,430

PricewaterhouseCoopers are appointed as external auditors. All amounts include VAT.

Page 7

28.07.2023 kI 21:58 Brgnngysundregistrene Side 15 av 27



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 996096939

Notes to Financial Statements Storebrand Nordic Private Equity Il Limited

As at December 31, 2022
All numbers in NOK

NOTE 5§ - TAX

2022 2021
Profit before tax -34,635,044 34,769,145
Reversal of accounting loss (profit) 213,281 -26,016,155
Reversal of change in accounting value 35,062,480 -10,902 613
Share of taxable profit (loss) from Limited Partnerships 690,686 8,556,025
Other non-deductable cost (income) 601,474 0
Changes in accrued performance fee -2,284,712 1,036,480
Taxable profit (loss} -351,835 7,442,882
Basis for payable tax
Taxable (loss) -351.835 7442882
Changes in loss carried forward 351,835 -2,984,067
Sum 0 4,458,815
Specification of income tax expense:
Curmrent income tax payable 0 -980,939
Adjustments related to prior years tax 350,849 0
Tax on profit 350,849 980,939
Specification of current income tax payable:
This year's payable income tax expense 350,849 -980,939
Adjustments related to prior years tax -350,849 0
Current income tax payable in balance sheet 0 580,939
Tax rate 22% 22%

2022 2021
Specification of temporary differences Asset Liability Asset Liability
Loss carried forward 351,835 0 -2,984,067 0
Correction loss carried forward prior years 0 0 2,984,067 0
Accrued performance fee 1,859,237 0 4,143,949 0
Total 2,211,072 0 4,143,949 0
Net temporary differences 2,211,072 0 4,143,949 0
Tax rate 22 % 22%
Net deferred tax asset/liability 486,436 0 911,669 0
Deferred tax assets not recognized 486,436 911,669
Page 8
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Notes to Financial Statements Storebrand Nordic Private Equity Il Limited

As at December 31, 2022
All numbers in NOK

NOTE 6 - EQUITY

Share class

Number of shares B-3

Number of shares at 31.12.2021 5,528,065

Redemptions -682,071

Number of shares at 31.12.2022 4,845,994

Change in equity 2022 2021
Equity at 01.01 78,580,125 59,041,919
Redemptions -9,500,000 -14,250,000
Profit -34,284,195 33,788,206
Equity at 31.12 34,795,930 78,580,125
Number of shareholders at 31.12 2 2

NOTE 7 — SCHEDULE OF INVESTMENTS

NOK

FUND % OF COMMITTED  REMAINING cosT MARKET  UNREALIZED
FUNDS CURRENCY  PORTF. CAPITAL COMMITMENT VALUE VALUE  GAIN/LOSS
Herkules Private Equity IIl NOK 0% 60,000,020 264,184 26,909,317 38,319 -26,870,998
Northzone VI EUR 19% 28,857,900 55,552 9,277,163 7,429,957 -1,847,208
Norvestor VI NOK 81% 70,000,000 4,013,809 20,760,484 31,318,700 10,558,218
Valhalla Co-Invest NOK 0% 31,500,000 0 0 0 0
TOTAL INVESTMENTS 100% 190,157,920 4,333,325 56,046,063 38,786,976 18,159,088

Numbers may not add up due to rounding
NOTE 8 - SHARE CLASSES

Depending on the size of the shareholder’s investment, a shareholder may own shares of four classes, B-0, B-1, B-2 and
B-3. Net asset value per share is calculated by dividing the Fund's net asset value per class by the number of
outstanding shares in each class.

Share class

B0 B-1 B-2 B-3 Sum
Committed capital < MNOK 10 MNOK 10-25 > MNOK 25 Storebrand-
entities
Management fee (per year) 0.15%
Par value 0.001
Net asset value per share at 31.12.2022 *) 7.290
Committed capital 0 0 0 176,500,000 176,500,000
Remaining commitment at 31.12.2022 0 0 0 0 0
Page 9
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Notes to Financial Statements Storebrand Nordic Private Equity Il Limited

As at December 31, 2022
All numbers in NOK

(NOTE 8 cont.)

According to the Offering Memorandum the board of directors hold the right to redeem shares in the Fund pro-rata
among the shareholders when the liquidity situation in the Fund allows such redemptions at the discretion of the Board
of Directors. Redemptions will be effected at the net asset value as of the close of the last business day of the preceding
calendar quarter.

Each shareholder (except for Storebrand Livsforsikring AS and Sterebrand employees) alse holds the right to redeem at
all times all their Shares at 75% of net asset value (with possible adjustments as further described in in the Offering
Memorandum}) as of the close of the last business day of the preceding quarter for receiving notice of such redemption.
Further the board of directors hold the right to redeem at all times all the shares held by a shareholder that does not
comply with the subscription agreementin a subsequent offering. Such redemption will take place at 75% of the net
asset value (with possible adjustments) that will apply at such subseguent offering.

*) the NAV per share as disclosed in the FS is calculated as at September 30, 2022.

NOTE 9 - SHARES OWNED BY THE FUND'S DIRECTORS AND RELATED PARTIES

# of Shares # of Shares

Investor Share class 31.12.2022 31.12.2021
SPP Livforsakring AB B-3 831,074 948,049
Storebrand Livsforsikring AS B-3 4,014,920 4,580,016
Total 4,845,994 5,528,065

NOTE 10 - RELATED PARTY TRANSACTIONS

The Fund has a management agreement with the Investment Manager, a company within the Storebrand Group based
at Lysaker. The management agreement provides for the payment of a management fee to the Investment Manager as
described in Note 3. In addition, the Investment Manager receives an annual fee for preparation of financial and tax

reports.

2022
Mangement fee 168,836
Performance fee -1,784,712
Accounting fee 62,500

As described in Note 3, SBL, a life insurance company within the Storebrand Group based at Lysaker, received a total
commitment fee. SBL has committed NOK 146.5 millicn to SNOPE Il (share class B-3).

2022
Commitment fee -
Distribution from the fund (Class B-3) 7,870,774

SPP Livforsakring AB has committed NOK 30 million to SNOPE Il (shareclass B-3).

2022
Redemption from the fund (Class B-3) 1,629,226

Page 10
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uditors Storebrand Nordic Private Equity |1l Limited

Independent auditor's report

To the Board of Directora of Storebrand Nordic Private Equlty HI Limlted

Our oplnion

In owr opirion, the mancial stalemants give a trua and T view of the fmancial posiion of Storabrand
Mordic Privata Equity |11 Lamited {the Fund) as sl December 31, 2022, and of ils inancisl performance
Tar thes yazr then sndad in accondance with accouning prnciples generally accépbed in Narwey.

What wa have audited
The Fund s financied slatemants compriss:

= the badanca sheel o at Deceamber 31, 2022;
s the profil and loss For the yeer than anded; and

+  the noles Lo the linancial sEtemants, which nclude significant sccounling policies and olher
axplanatory informalion.

Basis for aplhion

We conducted our audil in accordance wilh Intermatonal Standards on Audiling (15A%]. Tur
responsdilities undaer lhose sEndends are lurther dascnbed i the Avdior's rasponsibides foe e
Audit of #e Branciad daterterds secton of our report_

We believe thal lha sudil evidanca we have oblained & sulficient and spprophats o provida & besE
far our opEnion

Indapendence

We are indepandant of tha Fund in sccardance with Lha nlsmational Code of Ethics for Professional
Accountants (inchuding Inlsmational Indepandenca Standerds) msusd by Lhe Intrnalional Ethics
Siandards Board for Accounlants {IESBA Code). W have fullilled our other athical raspomsibdilies in
accordance wilh the IESBA, Coda.

Other Information

Mensgsment is responsisle for he olbar nformation. The clher infarmation cormprises e Annoal
Repor (bul dows not includa the fimancial stelements and our audilor's repot theraon).

Our opinicn on the fmanceal slaléments doss nol cover e olbar nfonmaton and we do nol Bxpress
any form of assurance conclusion Lhareon.

In comnechion wilh sur audil of lhe fnandal slatemends, our respensdility & ' read e other
information idenlified above and, in doing sa. considar whether the olher information is matenally
inconsmsiani with the linancial statermants or our knowdedpa ohtaned in the audil, or ochhenvisa
appears 1o be malerially msslated. If, based on Lha work wi hawva parfformed, we condode Lhal heve
i 3 material misslatemant of this olbar mirmation, wa are requirad 1o report thal fecl. We have
nothing b rapar i this regard.

FricewaterthouwsaCoopars, 18 Farom Lane, Cabiala Bay, P.O. Box 258, Grand Canban, Caynab Llanda,
KVi1- 1124, T:+10245) 549 7000, F: +1 (345) 040 7252, waw Pwecan/lov
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Independent auditors report (continued)
To the Board of Directora of Storebrand Nerdic Private Equity Il Limited

Responaibliides of managarmant for tha financlal atatemants

Manenoment is responsible for the praparation of tha financial slatemends that give 3 brua snd Tair
wiew i sccordance with scocunting principles penarally accepted in Norway, and For such nlemal
conirol as mansgemenl detamminas is necessary lo enable lha praparalion of inancial statemants
thel exre Iree lrom mabanal misstalement, whethor due o lRud or amar.

Im prapaning the Imencial stalements, managemant s Issponsible Ff asseE5iIng the Fund's shbility 1o
canlinua % 3 quing concam, disclosing, as applicabka, malters relaled to gong concam and using
the Going concam basis of sccounling wnless managamenl either inlends 1o liqudate the Fund or to
caFsa Dpevations, o has no realsic aternative bul o do 50

Auditor's rasponsibillties for the audit of the flnancial stateanta

Dur phjechiyes axre o obtin reasonable assurance about whelher the Inancial stalements a5 & whola
are free from maléeral misstEtemend, whathar dus to fraud or eror, and to ssue an auditors report
thel indudes our opinion. Rezsonsble acsurance i 3 high level of assuranca, bul s nol & guaranisa
thal an swdit conducted n socordance with ISAE will always delecl 3 mabenal misstalement when il
axisls. Misslatemenls cen ewies Iram hsud or emor and am considared malesial if, mdividuslly o in
the aggregate, they could resasonably be expecled ta miuance he aconemie decsions of users taken
an Lhe basis of hese fnancial stelemsents.

As parl of an sudil in accordance with 1ISAs. wa wxercies professional judomenl and maintain
professional sceplicim throughout Le sudil. We adsa:

s+ |dentify and assees the risks of matanal misstatement of the linancial siatemants. whether
dua to fraud ar emar, design and perform audil precedur ss responsive Lo lhase risks, and
abiain audid evidenca thal s sufficient and eppropriate o provide & basis Ior our opinion. The
risk of not delecling & malerial misslatemenl resulting from Irsud is highar Than e one
resulling from edroe, a5 rsud may imrolve collusion, forgery, inlentionsl omissians.,
misrepresantabions, or e owamide of intemal contnal.

+  Obtan an underslanding of intermal cendral ralevant to the audilin ordar I desipn audid
procedures thal are sppeopnale n the crcumstancas, but nol For the puipose of expressing
an opinian on lhe sffeciivansss of la Fund's indemal conlrol.

s+ Evaluate lha sppropriateness o accounting policies used and the resonabisness af
accounting aslimates and relaled disclosures made by manapemenl

s+ Conclude on Lhe spproprisleness of mansgsmenls use of the pong concem basis of
accounling and., bassd on the audil svidéence obtlained, whether & matenal uncertinty easts
redalad to svents or conditions thal may casl significanl doubt an the Fund's ehility 1o
cantinue & & quing concem. If wa conclude thatl a malerial uncerlamty axisls, wa e
required to draw attantion in our audido's report 1o 1he rebited disclosares in e fnancial
stEtements or, if such disclosures are madequale, o modify our opimion. G conclusions e
based on Lha sudit avidence oblained up ko lha dale of qur audidor's neporl. Howaves, futura
avdnls or condilions may causs lha Fund 1o cassa to conlnue Bs & going cancam.
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Independent auditor's report (continued)
To the Board of Directora of Storebrand Nordic Private Equity Nl Limited

=« Evaduate lhe ovemsll presentation, stucure and content of Le finencial stEtements, induding
the disclosures, and whether the linsncial sEtemants represant Lha undarying ransacions
and evants n a mannes thal acheeyes lEr presanttion.

We commumnicade with those charged with govemanca regarding, among olher mallers, lhe planned
scopa and lming of the audid and signilicanl sudil indings, mcluding any skqnificant deficencies in
inlermal conlral thatl wa identity during our sudit.

Other matter

This raparl, incduding the opinion, has bean prspand for and only for the Fund in acocordance wilh the
tarms ol cur angapemend later, for la purposa af filing with he Cayman Islands Monetany Avthoeity .
and 'or no other purposa. We do nol. in Giving this opinkon, accepl or assume responsibility Tor any
alhvr purposa o 1o any alhar persan o whom Lhis raport i shosn o Inde whoess hands L may come
save nhive axprossly apgreed by owr prior consant n waling.

L7 bdyni s

June 20, 2023
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Var dato Din/Deres dato Saksbehandler
09.12.2019 22.10.2019 Joakim Engebretsen
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no 92251412
Org.nr Var referanse Postadresse
974761076 2019/6651507 Postboks 9200 Granland
0134 OSLO
U.off. offl. § 13, sktfvl. § 3-1
STOREBRAND ASA s s
Postboks 500

1327 LYSAKER

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning
pa norsk

Vi viser til Storebrands sgknad om dispensasjon fra kravet om & utarbeide &rsregnskap og arsberetning pa
vegne av fglgende alternative investeringsfond:

Storebrand International Private Equity IV Limited, org.nr. 987 414 057
Storebrand International Private Equity V Limited, org.nr. 988 210 277
Storebrand International Private Equity VI Limited, org.nr 989 573 128
Storebrand International Private Equity VIl Limited, org.nr 890 743 862
Storebrand International Private Equity VIII Limited, org.nr 992 696 931
Storebrand International Private Equity IX Limited, org.nr 994 065 742
Storebrand International Private Equity X Limited, org.nr 995 551438
Storebrand International Private Equity XI Limited, org.nr 996 700 828
Storebrand International Private Equity XII Limited, org.nr 998 333 679
Storebrand International Private Equity 13 Limited, org.nr 911 917 831
Storebrand International Private Equity 14 Limited, org.nr 994 281 151
Storebrand International Private Equity 15 Limited, org.nr 986 313 737
Storebrand International Private Equity 16 Limited, org.nr 916 788 223
Storebrand International Private Equity 17 Limited, org.nr 988 210 684
Storebrand International Private Equity 18 Limited, org.nr 920 329 152
Storebrand International Private Equity 19 Limited, org.nr 989 871 862
Storebrand Emerging Private Equity Markets 2006 Limited, org.nr 989 974 971
Storebrand Emerging Private Equity Markets 2007 Limited, org.nr 990 743 606
Storebrand Norwegian Private Equity 2006 Limited, org.nr 989 974 874
Storebrand Norwegian Private Equity 2007 Limited, org.nr 991 186 433
Storebrand Norwegian Private Equity Ill Limited, org.nr 996 096 939

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering selskapene nevnt ovenfor dispensasjon fra
kravet til & utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 34 tredje ledd.
Dispensasjonen forutsetter at engelsk sprak benyttes i stedet ved utarbeidelsen, og at gvrige opplysninger
som vedtaket baserer seg pa, heller ikke endres vesentlig.
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Kopi av dette brevet mé sendes Regnskapsregisteret i Brenngysund sammen med arsregnskapet. Det
paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra sgknaden siteres:

Storebrand har etablert en rekke selskaper som alternative investeringsfond pa Caymen Island.
Oversikt over de aktuelle selskapene falger av vedlegg. Samtlige foretak er skattepliktige til Norge
og saledes ogsa regnskapspliktige til Norge, jf regnskapsloven § 2-1 nr. 13. Det fglger av
regnskapsloven § 3-4 ferste ledd at arsregnskapet og arsheretningen skal utarbeides og leveres pa
norsk. Skattedirektoratet via delegasjon fra Finansdepartementet kan imidlertid gjere unntak fra
dette sprakkravet.

Myndighetene pa Caymen Island krever at selskapene avleverer regnskap pa engelsk. Storebrand
Asset Management AS som forvalter av de aktuelle selskapene utarbeider derfor arlig regnskap
bade pa norsk og engelsk. Dette oppleves som bade uforholdsmessig tid- og kostnadskrevende.
Investorene i de aktuelle selskapene er delvis norske og delvis utenlandske. Felles for dem alle er
imidlertid at de er institusjonelle og profesjonelle investorer som ikke vil ha problemer knyttet til 4 fa
tilgjengeliggjort selskapsregnskapene utelukkende pa engelsk.

Det er truffet styrevedtak i samtlige selskaper om at det er snskelig & begrense utarbeidelsen av
regnskapene til engelsk. Kopi av protokoll fra felles styremgte fra de relevante selskapene fglger
vedlagt.

P4 bakgrunn av dette sgkes det om tillatelse til & utarbeide arsregnskap og arsberetning pa
engelsk for selskapene som fremkommer i vedlegget til denne sgknaden.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "drsregnskapet og drsberetningen ... veere pé norsk.
Departementel kan ved ... enkellvedtak besfemme af arsregnskapet og/eller arsberetningen kan veere pa
ef annet sprék.”

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

Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilfgrer
kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.
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Det fremgéar saledes at et av hovedformélene med regnskapsloven er & bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i proposisjonen, blant
andre investorer, kreditorer, ansatte, kunder og lokalsamfunnet.

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

Som nevnt ovenfor er det szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | dette tilfellet er det opplyst at investorene i fondene er delvis norske og delvis
utenlandske og at alle er profesjonelle investorer som behersker engelsk. Fondene er etablert p4 Cayman
Island. Myndighetene der krever at selskapene leverer regnskap pa engelsk. Skattekontoret finner at disse
forholdene samilet tilsier at dispensasjon fra kravet om & utarbeide arsregnskap og arsberetning pa norsk
kan gis.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Roar Thorbjgrnsen
Underdirektar
Innsats, storbedrift
Skatteetaten
Joakim Engebretsen

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signafurer.
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To the General Meeting of Storebrand Nordic Private Equity 111 Limited

Independent Auditor’s Report

Opinion

We have audited the financial statements of Storebrand Nordic Private Equity |1l Limited (the
Company), which comprise the balance sheet as at 31 December 2022, the Profit and Loss for the
year then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our opinion

the financial statements comply with applicable statutory requirements, and

the financial statements give a true and fair view of the financial position of the Company as at
31 December 2022, and its financial performance for the year then ended in accordance with
the Norwegian Accounting Act and accounting standards and practices generally accepted in
Norway.

Basis for Opinion

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

Other Information

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

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

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Sentrum, NO-0106 Oslo
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsfarerselskap
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In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern. The
financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

For further description of Auditor's Responsibilities for the Audit of the Financial Statements reference
is made to: https://revisorforeningen.no/revisjonsberetninger

Oslo, 22 June 2023
PricewaterhouseCoopers AS

Thomas Steffensen
State Authorised Public Accountant
(This document is signed electronically)
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