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Resultatregnskap

Belgp i: NOK Note 2023 2022

RESULTATREGNSKAP

K ostnader

Employee benefits expense

Other expenses 6 558 733 161 962
Sum kostnader 558 733 161 962
Driftsresultat -558 733 -161 962

Finansinntekter og finanskostnader

Other financial income -1 093

Sum finansinntekter -1 093

Rentekostnad til foretak i samme konsern 1752

Other financial expenses 12 769 286
Sum finanskostnader 14 521 286
Netto finans -15614 -286
Ordineert resultat far skattekostnad -574 346 -162 248
Income tax expense 7 -80 376 -89 925
Ordineert resultat etter skattekostnad -493 970 -72 323
Arsresultat -493 970 -72323
Arsresultat etter minoritetsinter esser -493 970 -72 323
Totalresultat -493 970 -72 323

Overfaringer og disponeringer
Udekket tap 8 -493 970 -72 323
Sum overfaringer og disponeringer -493 970 -72 323
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Balanse

Belgp i: NOK Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 7 170 301 89 925
Sum immaterielle eilendeler 170 301 89 925

Finansielle anleggsmidler

Investering i datterselskap 9 937 704 653 937 704 653
Investering i annet foretak i samme konsern

Sum finansielle anleggsmidler 937 704 653 937 704 653
Sum anleggsmidler 937 874 954 937 794 578
Omlgpsmidler

Varer

Fordringer

Other short-term receivables 95313
Sum fordringer 95313
I nvesteringer

Akgier og andeler i foretak i samme konsern 9

Bankinnskudd, kontanter og lignende

Cash and cash equivalents 10 31529 30 000
Sum bankinnskudd, kontanter og lignende 31529 30000
Sum omlgpsmidler 31529 125313
SUM EIENDELER 937 906 483 937 919 891

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital
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Balanse

Belgp i: NOK Note 2023 2022
Share capital 8 11 9240 877 9240 877
Overkurs 8 928 448 776 928 448 776
Sum innskutt egenkapital 937 689 653 937 689 653

Opptjent egenkapital

Udekket tap 8 603 793 109 823
Sum opptjent egenkapital -603 793 -109 823
Sum egenkapital 937 085 860 937 579 830
Sum langsiktig gjeld 0 0

K ortsiktig gjeld

Leverandergjeld 202 672 186 164
Kortsiktig konserngjeld 12 617 951 153 896
Sum kortsiktig gjeld 820 623 340 061
Sum gjeld 820 623 340 061
SUM EGENKAPITAL OG GJELD 937 906 483 937 919 891
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Annual Report 2023
Snow Midco AS

Directors’ Report
Revenve statement
Balance sheet

Cash flows

Notes to the Accounts
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Annual report 2023 for Show Midco AS

The type and location of the business

Snow Midco AS was established in 2019, and is the parent company of Snow Bidco AS
which in turn has the wholly owned subsidaries Axo AS, Axo Finans AS, Defero AS, Axo
Finans AB, Axo Finance Oy and MNW ApS.

The Axo Group mediates unsecured loans and refinancing to private individuals, on
behalf of banks who cooperates with the company. The head office is located in Oslo.

Going concern

In accordance with § 3-3a of the Accounting Act it is confirmed that the going concern
assumption is satisfied and this assumption has been applied in the preparation of the
accounts.

Future development

The group's result for 2023 bears the hallmarks of better demand and an oplimistic market
for the subsidiaries in the Nordics from a previous year that were affected by synergies
from the pandemic. The market has improved considerably in the last half of 2023 and
inta 2024, even with increased electricity costs and increase of interest rates. The
management and the board are of the opinion that thisis a very exciting market to
operate in and has therefore used the period to strengthen the company further, both
through employment and through the acquisition of Defero AS.

Report on the annval accounts

The board is not aware of any matters that are important for an assessment of the
company'’s position and result that are not set out in the annual accounts. Similarly no
matters have occurred after the end of the financial year that in the opinion of the board
are material to an assessment of the accounts.

Financial risk

Overdil goal and strategy

Snow Midco AS is exposed to financial risk in different areas such as market risk, currency
fluctuations and interest rates. The Axo Croup's strategy is to strengthen its position as a
leading player in Norway, while also being a challenger to competitors in other Nordic
counftries.
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Market risk

Axo Group offers both new loans and refinancing of existing credit. The balance between
the core products will be adapted to demand given macroeconomic conditions, eg in
relation to interest rates. The company's activities will thus to some extent fluctuate in line
with the general pace of the economy.

Credit risk
The risk of loss on receivables in the group is considered low. The group has not had any
losses on receivables in 2023.

Liquidity risk
The company considers the ligquidity in the company to be good. The company will build
up its equity portfolio to be able to meet financial needs in connection with expansion.

Working environment, equal opportunity and discrimination
The company does not have any employees.
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Environmental reporting
The company does not conduct activities that pollute the external environment. The
group's activities are not regulated by licenses or orders.

Insurance for board members and managing director
The company has not signed a board liability insurance for 2023.

Research and development activities
Snow Midco AS has had no research and development acltivities in 2023.

Annual resvult and allocations

In 2023 the company had a result of after tax of NOK -493 970 which is proposed to be
allocated to uncovered loss.

The board of Snow Midco AS

Andreas William Hennyng Jostein Christian Dalland Cheuk Man Candice
Wong
Member of the board Member of the board Chairman of the board
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Revenue statement

Snow Midco AS

Operating income and operating expenses Note 2023 2022

Other expenses 6 558 733 161 962

Total expenses 558 733 161 962

Operating profit -558 733 -161 962

Financial income and expenses

Other financial income -1 093 -

Interest expense to group companies 1752 -

Other financial expenses 12 769 286

Net financial items -15 614 -284

Net profit before tax -574 346 -162 248 b

Income tax expense 7 -80 376 -89 925 §

Net profit after tax -493 970 72 323 5
¢

Net profit or loss -493 970 -72 323 E

Atfributable to s

Loss brought forward 8 493 970 72323 =

Total -493 970 -72323 S
§

08.07.2025 kl 17:03 Brgnngysundregistrene Side 7 av 36



Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 922988633

Balance sheet

Snow Midco AS
Assets Note 2023 2022
Non-current assets
Intangible assets
Defermred tax assets 7 170 301 89 925
Total intangible assets 170 301 89 925
Non-current financial assets
Investments in subsidiaries 9 937704653 937 704 653
Total non-current financial assets 937704 653 937704 653
Total non-current assets 937874954 937794578
Current assets
Debtors
Other short-term receivables - 95313
Total receivables - 95313
Cash and cash equivalents 10 31 529 30 000
Total current assets 31 529 125 313
Total assets 937 906 483 937 9219 891
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Balance sheet

14.06.2024
The board of Show Midco AS

Snow Midco AS

Equity and liabilities Note 2023 2022

Paid-in capital

Share capital 8 11 9 240 877 9240877

Share premium reserve 8 928448776 928448776

Total paid-up equity 937 689 653 937 689 653

Retained earnings

Uncovered loss 8 -603 793 -109 823

Total retained earnings -603 793 -109 823

Total equity 937 085860 937 579830

Liabilities

Provisions

Current liabilities 5

Trade payables 202 672 186 164 5

Liabilities to group companies 12 617 951 153 896 §

Total current liabilities 820 623 340 061 3

Total liabilities 820 623 340 061 §
£

Total equity and liabilities 937 906 483 9379197 891 §
5
5
5
§

Andreas William Hennyng Jostein Christian Dalland Cheuk Man Candice Wong

Member of the board Member of the board Chairman of the board
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Indirect cash flow

Snow Midco AS
Note 2023 2022
Cash flows from operating activities
Profit/loss betore tax -574 346 -162 248
Change in accounts payable 16 507 186 164
Change in other accrual items 25313 95313
Net cash flows from operating aclivilies -4462 526 -713%96
Cash flows from financing activities
Change in debt -464 055 -71 396
Net cash flows from financing aclivities 4464 055 71 3%
Net change in cash and cash equivalents 1529 - b
Cash and cash equivalents at the start of the | 30000 30 000 3
Cash and cash equivalents at the end of the p 31 529 30000 §
§
i
5
5
5
§

08.07.2025 kl 17:03 Brgnngysundregistrene Side 10 av 36



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 922988633

Accounting principles

The annual accounts have been prepared in accordance with the Accounting Act and
generally accepted accounting principles.

Subsidiary / associated company

The subsidiary is valued according to the cost method in the company accounts. The
investment is valued at

acquisition cost for the shares less write-down when necessary. A write-down to fair value
has been made when the impairment is due reasons that cannot be assumed to be
temporary and must be considered necessary in accordance with good accounting
practice. Write-downs are reversed when the basis for impairment is no longer present.

The company does not prepare consolidated annual accounts, as the ultimate
Norwegican parent company Snow Topco AS is preparing consclidated accounts.

Sales revenues

Services performed are recognized as income. The part of sales revenues related to future
services is recognized as unearned profit from the sale and has subsequently been
recognized as income concurrently with the delivery performance.

Classification and assessment of balance-sheet items

Assets and liabilities that are due within one year, and entries related to business cycle
reclassified as current assets and liabilities. Other entries are classified as fixed assets
and/or long term creditors.

Current assets are valued at the lowest of acquisition cost and fair value. Curmrent liabilities
are recognized at nominal value.

Fixed assets are valued at the cost of acquisition, in the case of non-incidental reduction
in value the assets will be written down to the fair value amount. Long term liabilities are
recognized at nominal value.

Trade and other receivables

Trade receivables and other curent receivables are recorded in the balance sheet at
nominal value less provisions for doubtful debts. Provisions for doubtful debts are
calculated on the basis of individual assessments. In addition, for the reminder of accounts
receivables outstanding balances, a general provision is carried out based on expected
loss.
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Fixed assets

Fixed assets are capitalized and depreciated over the estimated useful economic life.
Direct maintenance costs are expensed as incurred, whereas improvements and
upgrading are assigned to the acquisition cost and depreciated along with the assets.

Income tax

Tax expenses in the profit and loss account comprise both tax payable for the accounting
period and changes in deferred tax. Deferred tax is calculated at 22 percent on the basis
of existing temporary differences between an accounting profit and a taxable profit,
together with tax deductible deficits at the end of the accounting year. Temporary
differences, both positive and negative, which reverse or may reverse within the same
period are offset and presented net in the balance sheet.

08.07.2025 kI 17:03 Brgnngysundregistrene Side 11 av 36



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 922988633

Note 1 Mandatory pension scheme

The company is not required to have mandatory pension scheme according to the
statutory law regarding the mandatory pension scheme. The company has no employees.

Note 2 Performance remuneration to senior executives

No performance remuneration has been paid to senior executives during 2023.
The company has not employed managing director.

Note 3 Liabilities and receivables

Receivables due > 1 year: 0
Long term debt due > Syear: 0

Note 4 Loan and collateral to senior executives

The company has not given any loans or collaterals to senior executives.

Note 5 Salary costs and benefits

Snow Midco AS has not had any salary costs or benefits in 2023 and there are no such
obligations. There have been employed 0 man years during the year.
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Note 6 Audit fee

2023 2022
Audit 44 375 40 625
Other Services 0 0
Total 44 375 40 625
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Note 7 Tax

This year's tax expense 2023 2022
Entered tax on ordinary profit/loss:

Payable tax - -
Changes in defemred tax assets -80 376 -89 925

Tax expense on ordinary profit/loss -80 376 -89 925
Taxable income:

Ordinary result before tax -574 346 -162 248
Permanent differences - -
Allocation of loss to be brought forward 574 346 142 248
Taxable income - -
Payable tax in the balance:

Payable tax on this year's result - -
Total payable tax in the balance - -
Calculation of effective tax rate

Profit before tax -574 346 -162 248
Calculated tax on profit before tax -126 356 -35 695
Total -124 356 -35 695
Effective taxrate 220 % 22,0%

The tax effect of temporary differences that has formed the basis for defered tax and
deferred tax advantages, specified on type of temporary differences

2023 2022 Difference
Accumulated loss to be brought forward -774 094 -408 748 365 346
Basis for deferred tax assets -774094 -408 748 345 346
Defemred tax assets (22 %) -170 301 -89 925 80 376
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Note 8 Equity capital

Share capital Share Uncovered Total equity

premium loss capital

Pr. 31.12.2022 9240877 928448776 -109 823 937 579 830
Result of the year 0 0 -493 970 -493 970
Pr 31.12.2023 9240877 928448774 -603 793 937 085 859
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Note 9 Subsidiaries, associates, joint ventures

Location Owner Purchase Brought to Equity Profit

share cost balance val.
Snow Bidco AS OSLO 100% 937 704 653 937 704 653 935484042 -456 031
Total 937 704 653 937 704 653 935484 042 -456 031

The company does not prepare consolidated statements, as the parent company Snow
Topco AS is preparing
consolidated annual accounts for 2023.

Note 10 Bank deposits

There are no restricted funds as of 31.12.2023.
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Note 11 Share capital, shareholders eic.

The share capital in Snow Midco AS as at 31.12.2023 consists of:

Number Par value Posted
Ordinary shares 924 087 727 0,01 9240877
Total 924 087 727 0 9240877

All shares give the same rights in the company.
Snow Midco AS had 1 shareholder as of 31.12.2023, Snow Topco AS. Snow Topco AS, is

preparing consolidated financial statements for 2023. Show Topco AS is situated in Oslo,
Norway.

Note 12 Receivables and liabilities

2023 2022
Receivables from Snow Bidco AS 0 0
Total - -
Loan from Snow Bidco AS -341 050 -20 409
Loan from Snow Topco AS -136 307 -88 487
Loan Corsair Snow Ltd -46 480 -45 000
Loan AXO IC -94 114 -
Total -617 951 -153 896

It has not been calculated interest on the intercompany balances in 2023.
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ecit | sign

This document has been digitally signed and sealed using ECIT Sign in accordance with the EU regulation
elDAS. The signatures within this original file carry legal validity in all EU states.

Important: Please refrain from making any changes to this file as it may impact its integrity.

Document ID: 70fe77ci-if56-46a8-9ac8-98/bf7067928

SEALED

All the original signatures incorporated in this document file strictly adhere to the provisions set forth by the
European eIDAS regulation. They have been constructed in accordance with the PAAES (PDF Advanced
Electronic Signatures) standard, as stipulated by the technical regulations specified in ETSI 319 142 (FEuropean
Telecommunications Standards Institute). The signatures have been securely encoded within this document file,

and the subsequent page(s) provide a visual representation of the encoded signatures.

These signatures hold legal weight in all EU states as regulated by eIDAS.
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berge lundal

Til generalforsamlingen i Snow Midco AS

Uavhengig revisors beretning for 2023

Uttalelse om revisjonen av arsregnskapet

Konklusjon

Vi har revidert Snow Midco AS sitt drsregnskap som bestar av balanse per 31. desember
2023, resultatregnskap og kontantstremoppstilling for regnskapsaret avsluttet per denne
datoen og noter til irsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening

+  oppfyller arsregnskapet gjeldende lovkrav, og

o gir arsregnskapet et rettvisende bilde av selskapets finansielle stilling per
31. desember 2023 og av dets resultat og kontantstremmer for
regnskapséret avsluttet per denne datoen i samsvar med regnskapslovens
regler og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

V1 har gjennomfert revisjonen i samsvar med de internasjonale revisjonsstandardene
International Standards on Auditing (ISA-ene). Vare oppgaver og plikter i henhold til disse
standardene er beskrevet nedenfor under Revisors oppgaver og plikter ved revisjon av
arsregnskapet. Vi er uavhengige av selskapet slik det kreves i lov, forskrift og International
Code of Ethics for Professional Accountants (inkludert internasjonale
uavhengighetsstandarder) utstedt av the International Ethics Standards Board for Accountants
(IESBA-reglene), og vi har overholdt vére evrige etiske forpliktelser i samsvar med disse
kravene. Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og hensiktsmessig som
grunnlag for var konklusjon.

@hvrig informasjon

Styret (ledelsen) er ansvarlige for informasjonen i arsberetningen og annen ovrig informasjon
som er publisert sammen med arsregnskapet. @vrig informasjon omfatter arsberetningen. Var
konklusjon om &rsregnskapet ovenfor dekker ikke informasjonen 1 drsberetningen eller annen
gvrig informasjon.

I forbindelse med revisjonen av arsregnskapet er det var oppgave & lese arsberetningen og
gvrig informasjon. Formalet er & vurdere hvorvidt det foreligger vesentlig inkonsistens
mellom érsberetningen, annen @vrig informasjon og arsregnskapet og den kunnskap vi har
opparbeidet oss under revisjonen av arsregnskapet, eller hvorvidt informasjon i arsberetningen
og annen gvrig informasjon ellers fremstar som vesentlig feil. Vi har ingenting 4 rapportere 1
sd henseende.

berge & lundal revisjonsselskap as
statsautarisert revisor, medlem av Den norske Revisorforeningen
Tordenskiolds gate 8-10, 0160 Oslo, tif. 22 01 06 00
www.berge-lundal.no | post@berge-lundal.no
Rev.nr./Org.nr. 967 418 064 sidelav2

Dette dokumentet er signert med PAJE S-formatet (PDF Advanced Electronic Signatures) av Signicat. Defte sikrer dokumentet og dets vedlegg mot endringer etter signering

SIGNICAT
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Uavhengig revisors beretning for 2023
Snow Midco AS

Basert pa kunnskapen vi har opparbeidet oss i revisjonen, mener vi at arsberetningen

« er konsistent med arsregnskapet og
+ inneholder de opplysninger som skal gis i henhold til gjeldende lovkrav.

Ledelsens ansvar for arsregnskapet

Ledelsen er ansvarlig for & utarbeide arsregnskapet og for at det gir et rettvisende bilde i
samsvar med regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa
ansvarlig for slik intern kontroll som den finner nadvendig for & kunne utarbeide et
arsregnskap som ikke inncholder vesentlig feilinformasjon, verken som felge av misligheter
eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet mé ledelsen ta standpunkt til selskapets evne til fortsatt
drift og opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift
skal legges til grunn for arsregnskapet sé lenge det ikke er sannsynlig at virksomheten vil bli
avviklet.

Revisors oppgaver og plikter ved revisjonen av drsregnskapet

Vart mal er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder
vesentlig feilinformasjon, verken som felge av misligheter eller utilsiktede feil, og & avgien
revisjonsberetning som inneholder var konklusjon. Betryggende sikkerhet er en hey grad av
sikkerhet, men ingen garanti for at en revisjon utfert i samsvar ISA-ene, alltid vil avdekke
vesentlig feilinformasjon som eksisterer. Feilinformasjon kan oppstd som falge av misligheter
eller utilsiktede feil. Feilinformasjon blir vurdert som vesentlig dersom den enkeltvis eller
samlet med rimelighet kan forventes & pavirke ekonomiske beslutninger som brukerne foretar
basert pa arsregnskapet.

For videre beskrivelse av revisors oppgaver og plikter vises det til
https://revisorforeningen.no/revisjonsberetninger.

Oslo, 14. juni 2024
berge & lundal revisjonsselskap as

*elektronisk sign.

Eivind Lundal
statsautorisert revisor

side 2 av 2
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L

Elektronisk signatur

Dato og tid

Signert av (UTC+01:00) Centrol Europeon Time (Berlin)

LUNDAL, EIVIND
Norwegian Buypass 07/22/202412:27:37

Dette dokumentet er signert med elektronisk signatur. En elektronisk signatur er juridisk forpliktende pd samme méate som en
héndskrevet signatur p& papir. Denne siden er lagt til dokumentet for & vise grunnleggende informasjon om signaturen(e), og pa
de foregdende sidene kan du lese dokumentet som er signert. Vedlagt finnes ogsa en PDF med signaturdetaljer, og en XML-fil med
innholdet i den elektroniske signaturen(e). Vedleggene kan brukes for 3 verifisere gyldigheten av dokumentets signatur ved behov.
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Var dato Din/Deres dato Saksbehandler
28.08.2020 17.08.2020 Lars Waaltorp
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no AR389580133 32212244
Org.nr Var referanse Postadresse
974761076 2020/5913376 Postboks 9200 Granland
0134 OSLO

SNOW MIDCO AS
c/o Intertrust (Norway) AS
0270 OSLO

Att. Sumeet Kaur Kumra

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Snow MidCo AS, org.nr. 922 988 633

Vi viser til deres brev av 17. september 2020 der det spkes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pa norsk for Snow MidCo AS. Sgknaden ble sendt til Skattedirektoratet.
Skattedirektoratets myndighet til & treffe enkeltvedtak etter regnskapsloven § 3-4 tredje ledd ble delegert til
skattekontoret med virkning fra 1. juni 2019.

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering Snow MidCo AS dispensasjon fra kravet til
& utarbeide arsregnskap og arsberetning pa norsk, jf. regnskapsloven § 34 tredje ledd. Dispensasjonen
gjelder sa lenge opplysningene som danner grunnlaget for vedtaket ikke endres vesentlig.

Kopi av dette brevet ma sendes til Regnskapsregisteret i Brenngysund sammen med &rsregnskapet. Den
regnskapspliktige mé selv dokumentere ved dette brev at tillatelse er gitt.

Bakgrunn

Snow MidCo AS er eid av et norsk selskap som er 100 % eid av et utenlandsk selskap. Selskapets formal
er "A utvikle og investere i andre selskaper, inkludert all tilknyttet virksomhet". Engelsk er selskapets
arbeidssprak. Styrelederen og styremedlemmene er utenlandske.

Skattekontorets vurdering
Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] veere pa norsk.

Departementet kan ved [...] enkeltvedtak bestemme at arsregnskapet og/eller arsberetningen kan veere pa
et annet sprak.”

| 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

Side1/2
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samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med hasis i skjevt fordelt informasjon.”

Det fremgéar saledes at et av hovedformalene med regnskapsloven er & bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i proposisjonen, blant
andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter skattekontorets vurdering derfor avgjsrende 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.

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt seerlig vekt pa at selskapets ultimate
morselskap er utenlandsk. Videre er det vektlagt at alle sentrale akigrer og samarbeidspartnere behersker
og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Lars Waaltorp
seniorradgiver
Brukerdialog, brukerkontakt
Skatteetaten

Dokumentet er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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Annual Report 2023
Snow Midco AS

Directors’ Report
Revenve statement
Balance sheet

Cash flows

Notes to the Accounts

Org.no.: 922 988 633
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Annual report 2023 for Show Midco AS

The type and location of the business

Snow Midco AS was established in 2019, and is the parent company of Snow Bidco AS
which in turn has the wholly owned subsidaries Axo AS, Axo Finans AS, Defero AS, Axo
Finans AB, Axo Finance Oy and MNW ApS.

The Axo Group mediates unsecured loans and refinancing to private individuals, on
behalf of banks who cooperates with the company. The head office is located in Oslo.

Going concern

In accordance with § 3-3a of the Accounting Act it is confirmed that the going concern
assumption is satisfied and this assumption has been applied in the preparation of the
accounts.

Future development

The group's result for 2023 bears the hallmarks of better demand and an oplimistic market
for the subsidiaries in the Nordics from a previous year that were affected by synergies
from the pandemic. The market has improved considerably in the last half of 2023 and
inta 2024, even with increased electricity costs and increase of interest rates. The
management and the board are of the opinion that thisis a very exciting market to
operate in and has therefore used the period to strengthen the company further, both
through employment and through the acquisition of Defero AS.

Report on the annval accounts

The board is not aware of any matters that are important for an assessment of the
company'’s position and result that are not set out in the annual accounts. Similarly no
matters have occurred after the end of the financial year that in the opinion of the board
are material to an assessment of the accounts.

Financial risk

Overdil goal and strategy

Snow Midco AS is exposed to financial risk in different areas such as market risk, currency
fluctuations and interest rates. The Axo Croup's strategy is to strengthen its position as a
leading player in Norway, while also being a challenger to competitors in other Nordic
counftries.

Market risk

Axo Group offers both new loans and refinancing of existing credit. The balance between
the core products will be adapted to demand given macroeconomic conditions, eg in
relation to interest rates. The company's activities will thus to some extent fluctuate in line
with the general pace of the economy.

Credit risk
The risk of loss on receivables in the group is considered low. The group has not had any
losses on receivables in 2023.

Liquidity risk
The company considers the ligquidity in the company to be good. The company will build
up its equity portfolio to be able to meet financial needs in connection with expansion.

Working environment, equal opportunity and discrimination
The company does not have any employees.
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Environmental reporting
The company does not conduct activities that pollute the external environment. The
group's activities are not regulated by licenses or orders.

Insurance for board members and managing director
The company has not signed a board liability insurance for 2023.

Research and development activities
Snow Midco AS has had no research and development acltivities in 2023.

Annual resvult and allocations

In 2023 the company had a result of after tax of NOK -493 970 which is proposed to be
allocated to uncovered loss.

The board of Snow Midco AS

Andreas William Hennyng Jostein Christian Dalland Cheuk Man Candice
Wong
Member of the board Member of the board Chairman of the board
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Revenue statement

Snow Midco AS

Operating income and operating expenses Note 2023 2022
Other expenses 6 558 733 161 962
Total expenses 558 733 161 962
Operating profit -558 733 -161 962
Financial income and expenses

Other financial income -1 093 -
Interest expense to group companies 1752 -
Other financial expenses 12 769 286
Net financial items -15 614 -284
Net profit before tax -574 346 -162 248
Income tax expense 7 -80 376 -89 925
Net profit after tax -493 970 -72 323
Net profit or loss -493 970 -72 323
Attributable to

Loss brought forward 8 493 970 72323
Total -493 970 -72 323
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Balance sheet

Snow Midco AS
Assets Note 2023 2022
Non-current assets
Intangible assets
Defermred tax assets 7 170 301 89 925
Total intangible assets 170 301 89 925
Non-current financial assets
Investments in subsidiaries 9 937704653 937 704 653
Total non-current financial assets 937704 653 937704 653
Total non-current assets 937874954 937794578
Current assets
Debtors
Other short-term receivables - 95313
Total receivables - 95313
Cash and cash equivalents 10 31 529 30 000
Total current assets 31 529 125 313
Total assets 937 906 483 937 9219 891
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Balance sheet

Snow Midco AS
Equity and liabilities Note 2023 2022
Paid-in capital
Share capital 8 11 9 240 877 9240877
Share premium reserve 8 928448776 928448776
Total paid-up equity 937 689 653 937 689 653
Retained earnings
Uncovered loss 8 -603 793 -109 823
Total retained earnings -603 793 -109 823
Total equity 937 085860 937 579830
Liabilities
Provisions
Current liabilities
Trade payables 202 672 186 164
Liabilities to group companies 12 617 951 153 896
Total current liabilities 820 623 340 061
Total liabilities 820 623 340 061
Total equity and liabilities 937 906 483 9379197 891
14.06.2024
The board of Snow Midco AS
Andreas William Hennyng Jostein Christian Dalland Cheuk Man Candice Wong
Member of the board Member of the board Chairman of the board

Snow Midco AS Page 6
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Indirect cash flow

Snow Midco AS

Note 2023 2022
Cash flows from operating activities
Profit/loss betore tax -574 346 -162 248
Change in accounts payable 16 507 186 164
Change in other accrual items 25313 95313
Net cash flows from operating aclivilies -4462 526 -713%96
Cash flows from financing activities
Change in debt -464 055 -71 396
Net cash flows from financing aclivities 4464 055 71 3%
Net change in cash and cash equivalents 1529 -
Cash and cash equivalents at the start of the | 30000 30 000
Cash and cash equivalents at the end of the p 31 529 30000
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Accounting principles

The annual accounts have been prepared in accordance with the Accounting Act and
generally accepted accounting principles.

Subsidiary / associated company

The subsidiary is valued according to the cost method in the company accounts. The
investment is valued at

acquisition cost for the shares less write-down when necessary. A write-down to fair value
has been made when the impairment is due reasons that cannot be assumed to be
temporary and must be considered necessary in accordance with good accounting
practice. Write-downs are reversed when the basis for impairment is no longer present.

The company does not prepare consolidated annual accounts, as the ultimate
Norwegican parent company Snow Topco AS is preparing consclidated accounts.

Sales revenues

Services performed are recognized as income. The part of sales revenues related to future
services is recognized as unearned profit from the sale and has subsequently been
recognized as income concurrently with the delivery performance.

Classification and assessment of balance-sheet items

Assets and liabilities that are due within one year, and entries related to business cycle
reclassified as current assets and liabilities. Other entries are classified as fixed assets
and/or long term creditors.

Current assets are valued at the lowest of acquisition cost and fair value. Curmrent liabilities
are recognized at nominal value.

Fixed assets are valued at the cost of acquisition, in the case of non-incidental reduction
in value the assets will be written down to the fair value amount. Long term liabilities are
recognized at nominal value.

Trade and other receivables

Trade receivables and other curent receivables are recorded in the balance sheet at
nominal value less provisions for doubtful debts. Provisions for doubtful debts are
calculated on the basis of individual assessments. In addition, for the reminder of accounts
receivables outstanding balances, a general provision is carried out based on expected
loss.

Fixed assets

Fixed assets are capitalized and depreciated over the estimated useful economic life.
Direct maintenance costs are expensed as incurred, whereas improvements and
upgrading are assigned to the acquisition cost and depreciated along with the assets.

Income tax

Tax expenses in the profit and loss account comprise both tax payable for the accounting
period and changes in deferred tax. Deferred tax is calculated at 22 percent on the basis
of existing temporary differences between an accounting profit and a taxable profit,
together with tax deductible deficits at the end of the accounting year. Temporary
differences, both positive and negative, which reverse or may reverse within the same
period are offset and presented net in the balance sheet.
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Note 1 Mandatory pension scheme

The company is not required to have mandatory pension scheme according to the
statutory law regarding the mandatory pension scheme. The company has no employees.

Note 2 Performance remuneration to senior executives

No performance remuneration has been paid to senior executives during 2023.
The company has not employed managing director.

Note 3 Liabilities and receivables

Receivables due > 1 year: 0
Long term debt due > Syear: 0

Note 4 Loan and collateral to senior executives

The company has not given any loans or collaterals to senior executives.

Note 5 Salary costs and benefits

Snow Midco AS has not had any salary costs or benefits in 2023 and there are no such
obligations. There have been employed 0 man years during the year.
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Note 6 Audit fee

2023 2022
Audit 44 375 40 625
Other Services 0 0
Total 44 375 40 625

08.07.2025 kl 17:03 Brgnngysundregistrene Side 33 av 36



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 922988633

Note 7 Tax

This year's tax expense 2023 2022
Entered tax on ordinary profit/loss:

Payable tax - -
Changes in defemred tax assets -80 376 -89 925

Tax expense on ordinary profit/loss -80 376 -89 925
Taxable income:

Ordinary result before tax -574 346 -162 248
Permanent differences - -
Allocation of loss to be brought forward 574 346 142 248

Taxable income - -

Payable tax in the balance:
Payable tax on this year's result - -
Total payable tax in the balance - -

Calculation of effective tax rate

Profit before tax -574 346 -162 248
Calculated tax on profit before tax -126 356 -35 695
Total -126 356 -35 695
Effective taxrate 220 % 22,0%

The tax effect of temporary differences that has formed the basis for defered tax and
deferred tax advantages, specified on type of temporary differences

2023 2022 Difference
Accumulated loss to be brought forward -774 094 -408 748 365 346
Basis for deferred tax assets -774094 -408 748 345 346
Defemred tax assets (22 %) -170 301 -89 925 80 376

Note 8 Equity capital

Share capital Share Uncovered Total equity

premium loss capital

Pr. 31.12.2022 9240877 928448776 -109 823 937 579 830
Result of the year 0 0 -493 970 -493 970
Pr 31.12.2023 9240877 928448774 -603 793 937 085 859
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Note 9 Subsidiaries, associates, joint ventures

Location Owner Purchase Brought to Equity Profit

share cost balance val.
Snow Bidco AS OSLO 100% 937 704 653 937 704 653 935484042 -456 031
Total 937 704 653 937 704 653 935484 042 -456 031

The company does not prepare consolidated statements, as the parent company Snow
Topco AS is preparing
consolidated annual accounts for 2023.

Note 10 Bank deposits

There are no restricted funds as of 31.12.2023.
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Note 11 Share capital, shareholders eic.

The share capital in Snow Midco AS as at 31.12.2023 consists of:

Number Par value Posted
Ordinary shares 924 087 727 0,01 9240877
Total 924 087 727 0 9240877

All shares give the same rights in the company.
Snow Midco AS had 1 shareholder as of 31.12.2023, Snow Topco AS. Snow Topco AS, is

preparing consolidated financial statements for 2023. Show Topco AS is situated in Oslo,
Norway.

Note 12 Receivables and liabilities

2023 2022
Receivables from Snow Bidco AS 0 0
Total - -
Loan from Snow Bidco AS -341 050 -20 409
Loan from Snow Topco AS -136 307 -88 487
Loan Corsair Snow Ltd -46 480 -45 000
Loan AXO IC -94 114 -
Total -617 951 -153 896

It has not been calculated interest on the intercompany balances in 2023.
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