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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 919937319

Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Revenue 9 1323 036

Sum inntekter 1 323 036

K ostnader

Raw materials and consumabl es used 235674

Employee benefits expense

Depreciation of operating assets 3 6 667 7222
Other expenses 1,8 746 428 330 142
Sum kostnader 988 768 337 364
Driftsresultat 334 267 -337 364

Finansinntekter og finanskostnader

Annen renteinntekt 1051 14
Other financial income 1
Sum finansinntekter 1051 15
Annen rentekostnad 691
Other financial expenses 12 383

Sum finanskostnader 12 383 691
Netto finans -11 332 -676
Ordineert resultat far skattekostnad 322 935 -338 040
Income tax expense 2 72 180 -115972
Ordinaert resultat etter skattekostnad 250 755 -222 068

Net other comprenhensive income

Arsresultat 6 250 755 -222 068
Arsresultat etter minoritetsinter esser 250 755 -222 068
Totalresultat 250 755 -222 068
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Resultatregnskap

Belgp i: NOK Note 2022 2021
Overfaringer og disponeringer

Udekket tap 250 755 -222 068
Sum overfaringer og disponeringer 250 755 -222 068
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Balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 2 43792 115972
Sum immaterielle eilendeler 43792 115972

Varigedriftsmidler

Equipment and other movables 3 6111 12778
Sum varige driftsmidler 6111 12778
Sum anleggsmidler 49 903 128 750
Omlgpsmidler

Varer

Fordringer

Accounts receivables 101 763

Other short-term receivables 122 451 25163
Konsernfordringer 17 000
Sum fordringer 224213 42 163

Bankinnskudd, kontanter og lignende

Cash and cash equivalents 352 831 111 367
Sum bankinnskudd, kontanter og lignende 352 831 111 367
Sum omlgpsmidler 577044 153531
SUM EIENDELER 626 947 282 280

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 5 30 000 30 000
Sum innskutt egenkapital 30 000 30 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 919937319

Balanse

Belgp i: NOK Note 2022 2021
Opptjent egenkapital

Udekket tap 160 384 411140
Sum opptjent egenkapital -160 384 -411 140
Sum egenkapital 6,7 -130 384 -381 140
Gjed

Langsiktig gjeld

Utsatt skatt 2

Annen langsiktig gjeld

Other non-current liabilities 4 113 500 113 500
Sum annen langsiktig gjeld 113 500 113 500
Sum langsiktig gjeld 113500 113500

Kortsiktig gjeld

Leverandergjeld 2240 9311
Tax payable 2

Other current liabilities 641 591 540 609
Sum kortsiktig gjeld 643 831 549 920
Sum gjeld 757 331 663 420
SUM EGENKAPITAL OG GJELD 626 947 282 280

11.10.2023 Kkl 14:07 Brgnngysundregistrene Side 4 av 23



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 919937319

Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsregler

Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:

irsregnskapet fastsgsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Revisjon

Arsregnskapet er utarbeidet av ekstern
autorisert regnskapsforer:

Ekstern autorisert regnskapsferer har i
lepet av regnskapsdret bistiatt ved den
lepende regnskapsferingen eller utfert
andre tjenester for selskapet enn 3
utarbeide arsregnskapet:

Grunnlag for avgivelse

2022 934771

219 ©37 31¢
Aksjeselskap
EXCEED NORGE AS
Byfjordparken 15
4007 STAVANGER

01.03.2021 - 28.02.2022

Nei

Ja
Forenklet IFRS
organ

Fiona Elizabeth Van Der Vossen
26.09.2022

Ar 2022: Arsregnskap er elektronisk innlevert.

Ar 2021:

Det er ikke krav til at drsregnskapet m.v.
er undertegnet.
everste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2022.

som sendes til Regnskapsregisteret

Kontrollen pa& at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 06.10.2022

Brenneysundregistrene

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

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673

11.10.2023 kl 14:07

Brgnngysundregistrene
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Organisasjonznr: 919 937 319
EXCEED NORGE AS

RESULTATREGNSKAP

Belep i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Revenue 9 1 323 036

Sum inntekter 1 323 036

Kostnader

Raw materials and

consumables used 235 674

Employee benefits expense 1

Depreciation of operating

assets 3 6 667 7 222
Other expenses 1, 8 746 428 330 142
Sum kostnader 988 768 337 364
Driftsresultat 334 267 -337 364
Finansinntekter og

finanskostnader

Annen renteinntekt 1 051 14
Other financial income 1
Sum finansinntekter 1 051 15
Annen rentekostnad 691
Other financial expenses 12 383

Sum finanskostnader 12 383 691
Netto finans -11 332 -676
Ordinzrt resultat fer

skattekostnad 322 935 -338 040
Income tax expense 2 72 180 -115 972
Ordinzrt resultat etter

skattekostnad 250 755 -222 068
Net other comprenhensive

income

Arsresultat 6 250 755 -222 068
Arsresultat etter

minoritetsinteresszer 250 755 -222 068
Totalresultat 250 755 -222 068
Ooverferinger og

disponeringer

Udekket tap 250 755 -222 068
Sum overfesringer og

disponeringer 250 755 -222 068

Utskriftedato 06.10.2022 Organisasjonsny 919 937 319 Side 1 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 919937319

Organisasjonznr: 919 937 319
EXCEED NORGE AS

BALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 2 43 792 115 972
Sum immaterielle eiendeler 43 792 115 972

Varige driftasmidler
Equipment and other

movables 3 6 111 12 778
Sum varige driftsmidler 6 111 12 778
Sum anleggsmidler 49 903 128 750
Omlepsmidler
Varer
Fordringer
Accounts receivables 101 763
Other short-term
receivables 122 451 25 163
Konsernfordringer 17 000
Sum fordringer 224 213 42 163
Bankinnskudd, kontanter
og lignende
Cash and cash equivalents 352 831 111 367
Sum bankinnskudd,
kontanter og lignende 352 831 111 367
Sum omlepsmidler 577 044 153 531
SUM EIENDELER 626 947 282 280
BALANSE - EGENKAPITAL OG
GJELD
Egenkapital
Innskutt egenkapital
Share capital 5 30 000 30 000
Sum innskutt egenkapital 30 000 30 000
Opptjent egenkapital
Udekket tap 160 384 411 140
Sum opptjent egenkapital -160 384 -411 140
Sum egenkapital 6, 7 -130 384 -381 140
Gjeld

Utskriftedato 06.10.2022 Organisasjonsny 919 937 319 Side 2 av 3
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Langsiktig gjeld

Utsatt skatt 2
Annen langsiktig gjeld

Other non-current

liabilities 4 113 500 113 500
Sum annen langsiktig gjeld 113 500 113 500
Sum langsiktig gjeld 113 500 113 500
Kortsiktig gjeld

Leverandergjeld 2 240 9 311
Tax payable 2

Other current liabilities 641 591 540 609
Sum kortsiktig gjeld 643 831 549 920
Sum gjeld 757 331 663 420
SUM EGENKAPITAL OG GJELD 626 947 282 280

Utskriftedato 06.10.2022 Organisasjonsny 919 937 319 Side 3 av 3

11.10.2023 Kkl 14:07 Brgnngysundregistrene Side 8 av 23
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Organisasjonznr: 919 937 319
EXCEED NORGE AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete

Antall aksjer og akszjeeiere

Necte
1

Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:

0.00

Omlepsmidler Startdato Sluttdato Endring
Skattemessig fremf.undersk. Startdato Sluttdato Endring
Kortsiktig gjeld Startdato Sluttdato Endring
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 919937319

Var dato Din/Deres dato Saksbehandler

15.11.2021 09.09.2021 Vibeke Horne

800 80 000 Din/Deres referanse Telefon

Skateetaten Skatteetaten.no 90518192

Org.nr Var referanse Postadresse

974761076 2021/6338730 Postboks 9200 Granland
0134 OSLO

U off.

EXCEED NORGE AS
Byfjordparken 15
4007 STAVANGER

Att. Per Asle Vage

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Exceed Norge AS, org.nr. 919 937 319

Vi viser til deres brev av 9. september 2021 der det sgkes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsheretning pa norsk for for Exceed Norge 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 for Exceed Norge AS dispensasjon fra
kravet til & utarbeide arsregnskap og arsberetning pa norsk, jf. regnskapsloven § 34 tredje ledd.
Dispensasjonen gjelder s& 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
Exceed Norge AS er eid av et utenlandsk selskap. Selskapet driver virksomhet innen salg av tjenester til
produksjon av offshore olje og gass, og alt som star i den forbindelse.

Selskapet opererer i et internasjonalt marked, med kunder og operasjoner i flere land. Selskapet gnsker &
utarbeide regnskap pa engelsk av hensyn til investorer og for universell bruk av selskapets kunder og
leverandgrer. Selskapets arbeidssprék er i stor grad engelsk og jobber i en bransje hvor engelsk ogsa
brukes som arbeidssprak. Selskapets lesere av regnskapet vil forvente engelske regnskap. Selskapet har
utenlandske styremedlemmer.

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:

Side1/2
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 919937319

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilferer
kapital til foretakene, og dels andre grupper som har interesse av & 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 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 selskapet er direkte eid
av et utenlandsk selskap. Videre er det vektlagt at selskapet driver virksomhet i en internasjonal bransje
der alle sentrale akigrer behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Vibeke Horne

radgiver

Brukerdialog, brukerkontakt
Skatteetaten

Dokumentel er elekironisk godkjent og har derfor ikke handskrevne signaturer.

Side2/2
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Annual Report 2022
Exceed Norge AS

Revenue statement
Balance sheet

Cash flows

Notes to the Accounts

Org.no.: 919 937 319
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 919937319

REVENUE STATEMENT ‘

EXCEED NORGE AS
OPERATING Note 01.03.2021-28.02.2022  01.03.2020-28.02.2021
Revenue 9 1323036 0
Total income 1323 036 0
Raw materials and consumables used 235674 0
Depreciation of operating assets 3 6 667 7222
Other expenses 1,8 746 428 330142
Total expenses 988 768 337 364
Operating profit 334 267 -337 364
FINANCIAL INCOME AND EXPENSES
Other interest income 1051 14
Other financial income 0 1
Other interest expenses 0 691
Other financial expenses 12383 0
Net financial items -11332 -676
Net profit before tax 322935 -333 040
Income tax expense 2 72180 -115972
Net profit after tax 250755 -222 068
OTHER COMPREHENSIVE INCOME
Net other comprenhensive income 0 0
Total comprehensive income for the year 0 0
Net profit or loss 6 250 755 -222 068
ATTRIBUTABLE TO
Loss brought forward -250755 222 068
Total 250755 -222 068
EXCEED NORGE AS SIDE 2
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BALANCE SHEET \

EXCEED NORGE AS
ASSETS Note 28.02.2022 28.02.2021
NON-CURRENT ASSETS
Deferred tax assets 2 43 792 115972
Total intangible assets 43 792 115 972
PROPERTY, PLANT AND EQUIPMENT
Equipment and other movables 3 6111 12778
Total property, plant and equipment 6111 12778
Total non-current assets 49 903 128 750
CURRENT ASSETS
Accounts receivables 101763 0
QOther short-term receivables 122451 25163
Receivables from group companies 0 17 000
Total receivables 224213 42 163
Cash and cash equivalents 352831 111 367
Total current assets 577044 153 531
Total assets 626 947 282 280
EXCEED NORGE AS PAGE 3
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BALANCE SHEET \

EXCEED NORGE AS

EQUITY AND LIABILITIES Note 28.02.2022 28.02.2021
EQUITY

PAID-IN CAPITAL

Share capital 5 30 000 30000
Total paid-up equity 30 000 30000
RETAINED EARNINGS

Uncovered loss -160 384 -411 140
Total retained earnings -160 384 -411 140
Total equity 6,7 -130384 -381 140
LIABILITIES

OTHER NON-CURRENT LIABILITIES

Other non-current liabilities q 113 500 113 500
Total non-current liabilities 113 500 113 500
CURRENT LIABILITIES

Trade payables 2240 9311
Other current liabilities 641591 540 609
Total current liabilities 643 831 549 920
Total liabilities 757 331 663 420
Total equity and liabilities 626 947 282 280

Stavanger, 26.09.2022
The board of Exceed Norge AS

lan Mills
member of the board

Alistair George Brockie
member of the board

Fiona Elizabeth Van Der Vossen
chairman of the board

Michael Robert William Simpson
member of the board and general manager

Silje Elin Gjgse
member of the board

EXCEED NORGE AS PAGE 4
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CASH FLOWS FROM OPERATING ACTIVITIES
Profit/loss before tax

Ordinary depreciation

Change in accounts receivable

Change in accounts payable

Change in other accrual items

Net cash flows from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Net change in cash and cash equivalents

Cash and cash equivalents at the start of the period
Cash and cash equivalents at the end of the period

EXCEED NORGE AS

Note 2022

322935
6 667
-101 763
-7071
20 695
241 463

241 463
111 367
352 831

INDIRECT CASH FLOW ‘

EXCEED NORGE AS

2021

-338 040
7222

0

-121 093
515445
63 534

63 534
47 833
111 367

PAGE 5
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EXCEED NORGE AS 919 937 319

Accounting principles
The annual accounts have been prepared in conformity with the Accounting Act and simplified IFRS.

CASH FLOW STATEMENT
The cash flow statement is presented using the indirect method. Cash and cash equivalents includes cash,
bank deposits and other short term, highly liquid investments with maturities of three months or less.

OPERATING REVENUES
Income from the sale of goods is recognised on the date of delivery. Services are posted to income as they
are delivered.

TAX

The tax charge in the profit and loss account consists of tax payable for the period and the change in
deferred tax. Deferred tax is calculated at the tax rate at 22 % on the basis of tax-reducing and tax-
increasing temporary differences that exist between accounting and tax values, and the tax loss carried
forward at the end of the accounting year. Tax-increasing and tax-reducing temporary differences that
reverse or may reverse in the same period are set off and entered net.

CLASSIFICATION AND VALUATION OF FIXED ASSETS

Fixed assets include assets included for long-term ownership and use. Fixed assets are valued at acquisition
cost. Property, plant and equipment are entered in the balance sheet and depreciated over the asset’s
economic lifetime. Property, plant and equipment are written down to a recoverable amount in the case of
fall in value which is expected not to be temporary. The recoverable amount is the higher of the net sale
value and value in use. Value in use is the present value of future cash flows related to the asset. Write-
downs are reversed when the basis for the write-down is no longer present.

CLASSIFICATION AND VALUATION OF CURRENT ASSETS

Current assets and short-term liabilities normally include items that fall due for payment within one year of
the balance sheet date, as well as items that relate to the stock cycle. Current assets are valued at the
lower of acquisition cost and fair value.

LEASES

At the inception of a contract the Company assesses whether the contract contains a lease. The Company
recognizes a right-of-use asset and a corresponding lease liability with respect to all lease agreements in
which it is the lessee, except for short-term leases (defined as leases with a lease term of 12 months or
less) and leases of low value assets. For these leases, the Company recognizes the lease payments as an
operating expense on a straight-line basis over the term of the lease unless another systematic basis is
more representative of the time pattern in which economic benefits from the leased assets are consumed.

PRESENTATION CURRENCY

All amounts in financial statement and notes are in NOK.

Transactions in foreign currency are translated at the rate applicable on the transaction date. Monetary
items in a foreign currency are translated into NOK using the exchange rate applicable on the balance sheet
date. Non-monetary items that are measured at their historical price expressed in a foreign currency are
translated into NOK using the exchange rate applicable on the transaction date. Non-monetary items that
are measured at their fair value expressed in a foreign currency are translated at the exchange rate
applicable on the balance sheet date. Changes to exchange rates are recognized in the income statement
as they occur during the accounting period.

RECEIVABLES
Receivables from customers and other receivables are entered at par value after deducting a provision for

EXCEED NORGE AS PAGE 6
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EXCEED NORGE AS 919 937 319
expected losses. The provision for losses is made on the basis of an individual assessment of the respective
receivables.

GROUP

The company is part of the group Exceed (XCD} Holding Limited. The parent company prepares group
accounts and the accounts can be delivered from parent company which has address in Aberdeen in Great
Britain.

ACCOUNTING PERIOD
The company has closing dato end of February, as the parent company.

EXCEED NORGE AS PAGE 7

11.10.2023 Kkl 14:07 Brgnngysundregistrene Side 18 av 23



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 919937319

EXCEED NORGE AS 919 937 319

Note 1 Salary costs and benefits

Exceed Norge AS hasn’t had any salary costs or benefits in 2022 and 2022 and there are no such
obligations.

The audit cost for the year was NOK 48 600.

Note 2 Tax

This year's tax expense 2022 2021
Entered tax on ordinary profit/loss:

Payable tax 0 0
Changes in deferred tax assets 72 180 -115972
Tax expense on ordinary profit/loss 72 180 -115 972

Taxable income:

Ordinary result before tax 322935 -338 040
Permanent differences 5156 0
Changes in temporary differences 5321 2085
Allocation of loss to be brought forward -322 771 0
Taxable income 0 -335 955

Payable tax in the balance:
Payable tax on this year's result 0 0
Total payable tax in the halance 0 0

The tax effect of temporary differences and loss for to be carried forward that has formed the basis for
deferred tax and deferred tax advantages, specified on type of temporary differences

2022 2021 Difference
Tangible assets 6111 790 -5321
Total 6111 790 -5321
Accumulated loss to be brought forward -205 164 -527935 -322771
Basis for deferred tax assets -199 053 -527 145 -328 091
Deferred tax assets (22 %) -43 792 -115 972 -72180

Deferred tax asset is recognized as it is expected that future taxable profits will be available to utilize the
tax asset.
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Note 3 Non-current assets

Fixtures Total
and fittings
Purchase cost as of 01.03.21 24464 24 464
= Acquisition cost 28.02.22 24 464 24464
Accumulated depreciation 28.02.22 18353 18353
= Book value 28.02.22 6111 6111
This year's ordinary depreciations 6667 6667
Economic life 3 years
The depreciation is straight-line depreciation.
Note 4 Other long-term liabilities
Debt that falls due more than five 2022 2021
years after the balance sheet date:
Other long-term debt 113 500 113500
Total other long-term debt 113 500 113500

Note 5 Shareholders

THE SHARE CAPITAL IN EXCEED NORGE AS AS OF 28.02 CONSISTS OF:

Total Face value Entered
Ordinary shares 30000 1,0 30000
Total 30000 30 000

OWNERSHIP STRUCTURE
The largest shareholders in % at year end:
Ordinary  Ownerinterest  Share of votes

Exceed (XCD} Holdings Limited 16 500 55,0 55,0
Mrws Holdings AS 7 500 25,0 25,0
Segwell AS 6 000 20,0 20,0
Total number of shares 30 000 100,0 100,0

Exceed (XCD) Holdings Limited is A shares, MRWS Holding AS and Segwell AS is B shares.
MRWS Holding AS is owed by board meber and general manager Michal Robert William Simpson.
Segwell AS is owed by board member Silje Elin Gjase.
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Note 6 Equity capital

Share capital Uncovered loss Total equity

capital

As at 28.02.2021 30000 -411 140 -381 140

Result for the year 250755 250755

As at 28.02.2022 30 000 -160 384 -130 384

Note 7 Going concern

The company has lost it's equity.

The board of Exceed Norge AS expects neutral ongoing operations in the near future and in the longer term

expects an improved situation as important industry indicators are indicating better times.

The owner guarantee capital/loans to company to fulfil their commitments.

Continued operation of Exceed Norge AS is thus considered not to involve a risk of loss for creditors.

The basis of the board’s conclusion as to status as a going concern is the foundations on which the
company’s operations are based, the good communications with creditors and a conservative estimate of

income in the coming years.

Note 8 Other expenses

The company has a hold over lease for 2 offices. The contract is considered to be a short- term contract
according to IFRS 16 and therefore not capitalised on the balance sheet. Other leases held by the company
are low asset-value leases according to IFRS 16 and therefore not capitalised on the balance sheet.

Note 9 Sales income

2022 2021

By business area

Consultancy 1323036 0
Total 1323 036 0
Geographic breakdown

Domestic 783273 0
Abroad 539763 0
Total 1323036 0
EXCEED NORGE AS PAGE 10
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To the Shareholders' Meeting of Forus Revisjon AS

Exceed Norge AS Fabrikkveien 238, 4033 Stavanger
www.forusrevisjon.no TIf. 51 94 10 80
Foretaksregisteret 986 352 945 MVA

Independent auditor’s report

Opinion
We have audited the financial statements of Exceed Norge AS (the Company), which comprise:

* The financial statements of the company, which comprise the balance sheet as at 28
February 2022, income statement, statement of comprehensive income and cash flow
statement for the year then ended, and notes to the financial statements, including a
summary of significant acccunting policies, and

In our opinion:

+ The financial statements comply with applicable statutory requirements,

+ The financial statements give a true and fair view of the financial position of the company as
at 28 February 2022, and its financial performance and its cash flows for the year then ended
in accordance with simplified application of international accounting standards according to
section 3-9 of the Norwegian Accounting Act,

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Respansibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by laws and regulations 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.

Responsibilities of the management for the Financial Statements

The management is responsible for the preparation of financial statements that give a true and fair
and for the preparation and fair presentation of the financial statements of the Company in
accordance with International Financial Reporting Standards as adopted by the EU, 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.

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 and using
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the geing concern basis of accounting unless management either intends to liquidate the Company,
or to cease operations, or has no realistic alternative but to do so.

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 the
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

Forus, 26 September 2022
Forus Revisjon AS

P y i
Ja/Egil Aasg
ate Authorized Public Accountant
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