== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2020 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2020: Arsregnskapet er elektronisk innlevert

920 153 577
Allmennaksjesel skap
ELMERA GROUP ASA
Folke Bernadottes vei 38
5147 FYLLINGSDALEN

01.01.2020 - 31.12.2020

5 &

Nei
Forenklet IFRS
IFRS

Ole Johan Langenes
21.04.2021

Ar 2019: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2020

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 05.06.2022
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Postadresse: 8910 Brgnngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673



== Brenneysundregistrene

Arsregnskap regnskapsaret 2020 for 920153577

Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Revenue 11 538 000

Sum inntekter 538 000

Kostnader

Personell expenses 39 9718 000 8 225 000
Depreciation and amortisation 8 149 000 149 000
Operating expenses 411 19 605 000 5947 000
Sum kostnader 29 472 000 14 321 000
Driftsresultat -28 934 000 -14 321 000
Finansinntekter og finanskostnader

Income from investments in subsidiaries 6,11 412 822 000 397 538 000
Annen renteinntekt 11,14 611 000 0
Sum finansinntekter 413 433 000 397 538 000
Annen rentekostnad 14 4817 000

Other financial items, net 179 000

Sum finanskostnader 4996 000

Netto finans 408 437 000 397 538 000
Ordinaxrt resultat far skattekostnad 379 503 000 383 217 000
Income tax (expense)/income 5 8 147 000 -267 000
Ordinaxt resultat etter skattekostnad 371 356 000 383 484 000
Arsresultat 371 356 000 383 484 000
Actuaria gain/(loss) on pension obligations (net of tax) 9 -239 000 0
Sum resultatkomponenter for IFRS-foretak -239 000

Totalresultat 371117 000 383 484 000
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Balanse

Belgp i: NOK Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Intangible assets 50 000 198 000
Utsatt skattefordel 0 659 000
Sum immaterielle eiendeler 50 000 857 000
Finansielle anleggsmidler

Investering i datterselskap 6,14 2287 801 000 734231 000
Other non-current assets 14 922 000

Sum finansielle anleggsmidler 2302 723 000 734 231 000
Sum anleggsmidler 2302 773000 735 088 000
Omlgpsmidler

Varer

Fordringer

Other current assets 433000

Konsernfordringer 11,14 710 012 000 573 781 000
Sum fordringer 710 445 000 573781 000
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 14

Sum bankinnskudd, kontanter og lignende

Sum omlgpsmidler 710 445 000 573781 000
SUM EIENDELER 3013218 000 1308 869 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 7 34 285 000 31349 000
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Balanse

Belgp i: NOK Note 2020 2019

Overkurs 7 1569 130 000 702 550 000

Sum innskutt egenkapital 1 603 415 000 733899 000

Opptjent egenkapital

Retained earnings 228 203 000 254 049 000

Sum opptjent egenkapital 228 203 000 254 049 000

Sum egenkapital 1 831 618 000 987 948 000

Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 4324000 2994 000

Utsatt skatt 3586 000 0

Sum avsetninger for forpliktelser 7 910 000 2994 000

Annen langsiktig gjeld

Gjeld til kredittinstitusoner 14,15 395433 000

Sum annen langsiktig gjeld 395 433 000

Sum langsiktig gjeld 403 343 000 2994 000

Kortsiktig gjeld

Overdraft facilities 14,15 29 400 000 0

Leverandergjeld 11,14, 1 486 000 374000
15

Social securities and other taxes 6 619 000 2 686 000

Utbytte 11 399 986 000 313489 000

Kortsiktig konserngjeld 11,14, 290 344 000 0
15

Other current liabilities 10 50 422 000 1378 000

Sum kortsiktig gjeld 778 257 000 317 927 000

Sum gjeld 1181 600 000 320921 000

SUM EGENKAPITAL OG GJELD 3013218 000 1 308 869 000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP
Inntekter
Revenue 4,6 4214727 000 7 122 528 000
Sum inntekter 4214727 000 7 122 528 000
Kostnader
Direct cost of sales 5,6 2 647 005 000 5827 394 000
Personnel Expenses 6,10,1 328 485 000 236 106 000
7,21
Depreciation and amortisation 4,6,14, 291 872 000 190 528 000
15
Depreciation right-of-use-assets 23 13302 000 10 404 000
Other operating expenses 2,6,11 471 938 000 379 973 000
Impairment and change in provision for onerous contracts 11 268 493 000 0
Other gains and losses, net 8,11 -331 540 000 -4 615000
Sum kostnader 3689 555 000 6 639 790 000
Driftsresultat 525172 000 482 738 000
Finansinntekter og finanskostnader
Income/loss from investments in associates and joint ventures 26 1168 000 0
Annen renteinntekt 7 16 814 000 20 071 000
Sum finansinntekter 17 982 000 20071000
Annen rentekostnad 7 11 982 000 6 956 000
Interest expense lease liabilitiy 23 1813 000 1677 000
Other financial items, net 7911 15 692 000 3736 000
Sum finanskostnader 29 487 000 12 369 000
Netto finans -11 505 000 7 702 000
Ordineert resultat far skattekostnad 513 667 000 490 440 000
Income tax (expense)/income 12 113 604 000 120 269 000
Ordinaart resultat etter skattekostnad 400 063 000 370 171 000
Arsresultat 400 063 000 370171000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2020 2019
Actuarial gain/(loss) on pension obligations (net of tax) 12,17 -7 073 000 -11 091 000
Currency trandlation differences -11 200 000

Sum resultatkomponenter for IFRS-foretak -18 273 000 -11 091 000
Totalresultat 381 790 000 359 080 000
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Arsregnskap regnskapsaret 2020 for 920153577

Konsernets balanse

Belgp i: NOK Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Research and devel opment 2,15 107 716 000 84 302 000
Customer portfolios and other intangible assets 2,15 761 852 000 94 241 000
Utsatt skattefordel 2,12 37 316 000 0
Goodwill 2,15 1 442 849 000 166 696 000
Sum immaterielle eiendeler 2349733000 345 239 000
Varigedriftsmidler

Right-of-use assets property, plant and equipment 23 81 724 000 65 976 000
Property, plant and equipment 2,14 8 409 000 7 108 000
Sum varige driftsmidler 90 133 000 73084 000
Finansielle anleggsmidler

Investeringer i tilknyttet selskap 26 11 168 000 0
Cost to obtain contracts 172 656 000 159 235 000
Other non-current financial assets 63 876 000 25 365 000
Sum finansielle anleggsmidler 247 700 000 184 600 000
Sum anleggsmidler 2 687 566 000 602 923 000
Omlgpsmidler

Varer

Inventories 2398 000 794 000
Sum varer 2 398 000 794 000
Fordringer

Trade receivables 2,7,20 1 476 927 000 1507 467 000
Intangible assets 15 2 880 000 23760 000
Other current assets 19 167 065 000 18 466 000
Sum fordringer 1646 872 000 1 549 693 000
I nvesteringer

Derivative financia instruments 2,789 193175000 79 274000
Sum investeringer 193 175000 79 274 000
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Arsregnskap regnskapsaret 2020 for 920153577

Konsernets balanse

Belgp i: NOK Note 2020 2019
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 2,7 599 348 000 775 536 000
Sum bankinnskudd, kontanter og lignende 599 348 000 775 536 000
Sum omlgpsmidler 2441 793 000 2405 297 000
SUM EIENDELER 5129 359 000 3008 220 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 16 34 285 000 31349 000
Overkurs 16 991 614 000 125035 000
Sum innskutt egenkapital 1 025 899 000 156 384 000
Opptjent egenkapital

Retained earnings 918 148 000 846 832 000
Sum opptjent egenkapital 918 148 000 846 832 000
Sum egenkapital 1944 047 000 1003 216 000
Gjed

Langsiktig gjeld

Pensjonsforpliktel ser 17 110828 000 64 062 000
Utsatt skatt 2,12 130499 000 27 451 000
Lease liahility - long term 23 67 442 000 56 514 000
Other provisionsfor liabilities 14 648 000

Sum avsetninger for forpliktelser 323 417 000 148 027 000
Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 7 812 808 000 139 000 000
Sum annen langsiktig gjeld 812 808 000 139 000 000
Sum langsiktig gjeld 1 136 225 000 287 027 000
Kortsiktig gjeld

05.06.2022 kI 09:59 Brgnngysundregistrene Side 7 av 154



== Brenneysundregistrene

Arsregnskap regnskapsaret 2020 for 920153577

Konsernets balanse

Belgp i: NOK Note 2020 2019
Overdraft facilities 7 29 400 000 0
Leverandargjeld 2,7,20 1029 604 000 818 143 000
Current income tax liabilities 12 129 098 000 111 656 000
Social securities and other taxes 2 143 425 000 142 620 000
Derivative financial instruments 2,7,8,9 110 616 000 67 999 000
Lease liahility - short term 23 17 366 000 11 428 000
Other current liabilities 2,7,18 589 578 000 566 131 000
Sum kortsiktig gjeld 2 049 087 000 1717 977 000
Sum gjeld 3185312 000 2 005 004 000
SUM EGENKAPITAL OG GJELD 5129 359 000 3008 220 000
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- Deloitte AS
e OI e Lars Hilles gate 30
® Postboks 6013 Postterminalen
NO-5892 Bergen
Norway

Tel: +47 5521 81 00
www.deloitte.no

To the General Meeting of Fjordkraft Holding ASA

INDEPENDENT AUDITOR’S REPORT

Report on the Audit of the Financial Statements
Opinion
We have audited the financial statemenits of Fjordkraft Holding ASA, which comprise:

+ The financial statements of the parent company Fjordkraft Holding ASA (the Company}, which comprise the
balance sheet as at 31 December 2020, the income statement, statement of comprehensive income, statement
of changes in equity and statement of cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies, and

+ The consolidated financial statements of Fjordkraft Holding ASA and its subsidiaries (the Group}, which comprise
the balance sheet as at 31 December 2020, the income statement, statement of comprehensive income,
statement of changes in equity and statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our apinion:

+ The financial statements are prepared in accordance with the law and regulations.

*  The accompanying financial statements give a true and fair view of the financial position of the Company as at 31
December 2020, and its financial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards as adopted by the EU.

+  The accompanying consolidated financial statements give a true and fair view of the financial position of the Group
as at 31 December 2020, and its financial performance and its cash flows for the year then ended in accordance
with International Financial Reporting Standards as adopted by the EU.

Basis for Opinion

We conducted our audit in accardance with laws, regulations, and auditing standards and practices generally accepted
in Narway, including International Standards an Auditing (ISAs). Our responsibilities under those standards are further
described in the Auditor’'s Responsibilities for the Audit of the Financial Statements section of our repart. We are
independent of the Company and the Group asrequired by laws and regulations, 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 apinion.

Key Audit Matters

Key audit matters are thase matters that, in our professional judgment, were of most significance in our audit of the
financial statements of the current periad. These matters were addressed in the cantext of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these

matters.
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Revenue recognition — electrical power delivered not invoiced

Key audit matters

How the matter was addressed in the audit

A large portion of the final settlement of the Group’s
sale of electrical paower is made after the Group has
finalised its annual financial statements. We refer to
information in notes 1 and 4 to the consolidated
financial statements.

The revenue from electrical power delivered, but not
invoiced is based on estimated delivery by product and
price plans. Estimated volume is based on actual
deliveries in prior periads, and there is judgment
involved related to volumes and allocation of volumes
to price plans.

Due to the level of management’s judgment invalved,
this is considered a key audit matter.

We have assessed the Group's pracess far estimating
delivered nat invaoiced revenue, and the design and
implementation of key controls.

We have tested the estimated revenue from sale of
electrical power by comparing the revenue recognised,
by product type, to an expected revenue based on;

e historical cost of power,

e the histarical correlation between cost of
power and revenue, and

e average product prices.

Where the estimated revenue by product was
significantly higher or lower than expected, we
obtained further explanations and supporting
documenitations.

In addition, we reviewed subsequent information on
actual power supply and received true-up power
settlements, and evaluated the impact of the
subsequent information on revenue.

We have assessed the adequacy of the Group's
disclosures presented in note 1 (accounting principles}
and 4 to the consolidated financial statements.

Accounting for Business Combinations

Key audit matters

How the matter was addressed in the audit

As disclosed in note 2, the acquisitions of Innlandskraft
AS (“Innlandskraft”} and Troms Kraft Strgm AS (“TKS”}
were closed an 22 September 2020 for a consideration
of NOK 1 596 millions, and 10 November 2020 for a
consideration of NOK 1 525 million, respectively.

Management has completed purchase price allocations
(“PPAs"} in order to allocate the considerations
between the assets recognised following the
transactions.

Identifiable assets and liabilities acquired in the two
business combinations are recognised at fair values on
the acquisition dates. Judgmeni is required when
valuing the assets and liabilities acquired, valuing the
intangible assets. Management engaged independent
valuers to perform the valuation of certain assets of
Innlandskraft and TKS, including customer relations,
fixed price contracts, derivatives and trade names.

In respanding to the identified key audit matter, we
completed the following audit procedures

e We evaluated the process used by
management to identify and value the assets
and liabilities acquired including assessing the
design and implementation of relevant
controls over business acquisitions.

e We gbtained the purchase agreements and
assessed whether the transactions have been
accounted for in accordance with IFRS 3
Business Combinations.

e We abtained and assessed the work
perfarmed on the purchase price allocations
by management’s independent valuers,
focusing on the valuation of intangible assets
as follows;
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Key audit matters

How the matter was addressed in the audit

With respect to the acquisition of Innlandskraft,
acquired intangible assets included customer relations
valued at NOK 362 million and other intangible assets
valued at NOK 130 million. In the TKS acquisition,

NOK 240 million, fixed price contracts valued at

NOK 246 million and other intangible assets valued at
NOK 29 million. The key judgments in determining the
fair value of the intangible assets acquired in the two
transactions were Weighted Average Cost of Capital,
Churn, gross profit per customer, service cost as well

intangible assets included customer relations valued at

e we assessed the fair value adjustments
and reconciled back to the purchase price
allocation,

e with the assistance of our internal
valuation specialists we assessed the
valuation methodology and assumptions
used,

e we recalculated the values provided by
management’s independent valuers
utilizing our internal valuation models,
and

as applied discount and exchange rates for fixed price .
cantracts.

we have assessed management’s
independent valuers’ requisite
competency and experience to assist
management in the preparation of the
purchase price allocations.

We assess the purchase price allocations to be a key
audit matter due to the significant judgment required
related to identification and valuation of intangible

assets acquired. We have also reviewed the disclosures included in note

1 and 2 of the consolidated financial statements.

Other information
Management is responsible for the other information. The other information comprises information in the annual
report, except the financial statements and our auditor's report thereon.

Our opinion an the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our respansibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the wark we have perfarmed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors and the Managing Director for the Financial Statements

The Board of Directors and the Managing Director (Management} are responsible for the preparation in accordance
with law and regulations, including a true and fair view of the financial statements in accordance with International
Financial Reporting Standards as adopted by the EU, and for such internal contral 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 and the Group’s ability
to continue as a going cancern, disclosing, as applicable, matters related to going concern and using the going cancern
basis af accounting unless management either intends to liquidate the Group or to cease operations, ar has na realistic
alternative but to do so.

Auditor’s Responsibiiities 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
laws, regulations, and auditing standards and practices generally accepted in Norway, including 1SAs will always detect
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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.

As part of an audit in accordance with laws, regulations, and auditing standards and practices generally accepted in
Norway, including ISAs, we exercise professional judgment and maintain professional scepticism throughout the audit.
We also:

+ identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error.
We design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

* obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an apinion on the effectiveness of the
Company's or the Group's internal contral.

* evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

+ conclude on the appropriateness of management’s use of the going cancern basis of accounting and, based on
the audit evidence abtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt an the Company and the Group's ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditar’s report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s repart. However, future events or conditions may
cause the Company and the Group to cease to continue as a going concern.

+ evaluate the overall presentation, structure and content of the financial statemendts, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves a
true and fair view.

* obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are responsible for
the direction, supervision and perfarmance of the group audit. We remain solely responsible for our audit opinion.

We communicate with thase charged with governance regarding, amang other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of maost
significance in the audit of the financial statements of the current period and are therefare the key audit matters. We
describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter
ar when, in extremely rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.

Report on Other Legal and Regulatory Requirements

Opinion on the Board of Directors’ report

Based on our audit of the financial statements as described above, it is our opinion that the information presented in
the Board of Directors’ report and in the statements on Corporate Governance and Corporate Social Responsibility
cancerning the financial statements and the going cancern assumption is consistent with the financial statements and
complies with the law and regulations.
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Opinion on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have considered
necessary in accordance with the International Standard on Assurance Engagements (ISAE) 3000, Assurance
Engagements Other than Audits or Reviews of Historical Financial Information, it is our opinion that management has
fulfilled its duty to produce a proper and clearly set out registration and documentation of the Company’s accounting
information in accordance with the law and bookkeeping standards and practices generally accepted in Norway.

Bergen, 26 March 2021
Deloitte AS

45(%‘ Qf»(mc[/,,

Helge-Roald Johnsen
State Authorised Public Accountant (Norway)
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FJORDKRAFT HOLDING ASA Uooff. offl. § 13, . § 13

Folke Bernadottes vei 38
5147 FYLLINGSDALEN

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning
pa norsk

Vi viser til Fjordkraft Holding ASAs seknad om dispensasjon fra kravet om & utarbeide arsregnskap og
arsbheretning pa norsk for selskapet (org.nr. 920 153 577).

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering selskapet fortsatt dispensasjon fra kravet til
& utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 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.

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:

1. Innledning

Fjordkraft Holding ASA, org. nr. 920 153 577, seker med dette om tillatelse til & benytte engelsk
sprék i arsregnskap og arsberetningen, jf. regnskapsloven § 3-4 tredje ledd.

Fjordkraft Holding ASA ble notert pa Oslo Bers 21. mars 2018. | forbindelse med prosessen rundt
noteringen ble det sgkt om, og innvilget, tillatelse til & benytte engelsk sprak i arsregnskap og
&rsberetning. [...]

| det vedlagte brevet star det at "Dispensasjonen gjelder sa lenge opplysningene som vedtaket
baserer seg pd ikke endres vesentlig.". Dispensasjonen ble gitt far bersnoteringen ble gjennomfart,
og det sgkes derfor om en oppdatert tillatelse til & henytte engelsk sprak i arsregnskap og
&rsberetning.

2. Seknad om dispensasjon fra regnskapsloven

Side 1/3
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Fjordkraft Holding ASA er et allmennaksjeselskap, notert pa Oslo Bers. Selskapets sterste eiere er
BKK AS med ca. 15,2 %. Skagerak Energi AS med ca. 14,2 % og Verdipapirfondet DNB Norge
med ca. 8,8 %. Dette er profesjonelle eiere som er godt kjent med det engelske sprak og vant til &
forholde seg til selskapsmateriale pa engelsk.

Eierkretsen er i dag diversifisert, med bade norske og internasjonale investorer i Europa, USA og
Asia. Pr. 31 desember 2019 er andelen internasjonale investorer pa ca. 30 %, og en klar majoritet
av aksjekapitalen er eid av institusjonelle og profesjonelle investorer som benytter engelsk som sitt
arbeidssprak eller pa annen mate er vant med & benytte det engelske spraket i det daglige. |
prosent anslas andelen profesjonelle investorer til 90 — 95 %.

Selskapet har, etter bgrsnoteringen, i all hovedsak benyttet engelsk i sin kommunikasjon med
aksjoneerer, analytikere og investormiljget. For at aksjonaerbasen skal forsta regnskapet og i lys av
generelle forventninger i markedet, vil det ikke veere et alternativ for selskapet & avlegge regnskap
bare pé norsk. En plikt til & utarbeide regnskaper, bade pé engelsk og pa norsk vil medfere et ikke-
ubetydelig merarbeid.

Pa denne bakgrunn ba selskapet om og fikk innvilget tillatelse fra Oslo Bers til kun & bruke engelsk
sprak pa pliktig informasijon til barsen, herunder ogsa pliktig finansiell rapportering (helarsrapporter
og delarsrapporter). [...]

Selskapet har i dag norske styremedlemmer, men det kan ikke utelukkes at selskapet pa sikt vil fa
utenlandske styremedlemmer, idet dette vil veere opp til aksjonzerene.

Selskapets virksomhet retter seg bade mot private- og bedriftskunder i Norge. Kraftbransjen har
likevel et internasjonalt tilsnitt ettersom innkjep mv. er eksponert mot europeiske kraftmarkedet.
Selskapet anses ikke & veere en hjgrnesteinsbedrift.

Det antas at de fleste norske regnskapsbrukere forstar engelsk, slik at mulige brukere av
regnskapsinformasjon ikke vil bli vesentlig negativt bergrt dersom selskapet innvilges
dispensasjon, sml. NOU 2016:11 Regnskapslovens bestemmelser om arsberetning mv. pkt. 6.6.4.

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,
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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.

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 selskapets investorer til stor del er utenlandske, og at
selskapets investorer, analytikere og aksjonesrer benytter/behersker engelsk sprak. Selskapet har tillatelse
fra Oslo Bers til 4 benytte engelsk sprak pa pliktig rapportering til bgrsen. 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 Thorbjernsen
underdirektar
Innsats, storbedrift
Skatteetaten
Joakim Engebretsen

Dokumentel er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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