== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2023 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

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

Grunnlag for avgivelse
Ar 2023: Arsregnskapet er elektronisk innlevert

996 692 140

Aksjeselskap

DNB PROPCO INTERNATIONAL 1 AS
Solheimsgaten 7C

5058 BERGEN

01.01.2023 - 31.12.2023

Nei

Ja
Regnskapslovens alminnelige regler

Janikke Lyse
08.03.2024

Ar 2022: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2023

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, 04.04.2025

Brenngysundregistrene

Postadresse: 8910 Branngysund

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

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP

K ostnader

Other expenses 2 1068 156 1088 802
Sum kostnader 1068 156 1088 802
Driftsresultat -1 068 156 -1 088 802

Finansinntekter og finanskostnader
Income from investments 3 20572740 35202 127
Income from other group companies

Renteinntekt fraforetak i samme konsern

Annen rentei nntekt 328 341 98 554
Sum finansinntekter 20901 081 35 300 681
Write-down of long-term investments 3

Rentekostnad til foretak i samme konsern 4 22 818 115 24 031 146
Annen rentekostnad 26 672

Other financial expenses 43569 43961
Sum finanskostnader 22 888 356 24 075 107
Netto finans -1987 276 11 225574
Ordineert resultat far skattekostnad -3055431 10136 772
Tax on result 5 3025283 4 448 014
Ordineert resultat etter skattekostnad -6 080 714 5688 758
Arsresultat -6 080 714 5688 758
Arsresultat etter minoritetsinter esser -6 080 714 5688 758
Totalresultat -6 080 714 5688 758

Overfaringer og disponeringer

Ordinaat utbytte 6 5688 758
Konsernbidrag
Transferred from share premium reserve 6 -6 080 714
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Resultatregnskap

Belgp i: NOK Note 2023 2022
Sum overfaringer og disponeringer -6 080 714 5688 758
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Arsregnskap regnskapséaret 2023 for 996692140

Balanse

Belgp i: NOK Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Finansielle anleggsmidler

Investeringer i tilknyttet selskap 3 908 142 141 908 142 141
Sum finansielle anleggsmidler 908 142 141 908 142 141
Sum anleggsmidler 908 142 141 908 142 141
Omlgpsmidler

Varer

Bankinnskudd, kontanter og lignende

Cash and cash equivalents 14041411 12 544 857
Sum bankinnskudd, kontanter og lignende 14041411 12 544 857
Sum omlgpsmidler 14041 411 12 544 857
SUM EIENDELER 922 183 552 920 686 998
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 1510 000 1 500 000
Overkurs 477 567 485 474 658 200
Sum innskutt egenkapital 479 077 485 476 158 200
Sum egenkapital 479 077 485 476 158 200
Gjed

Langsiktig gjeld

Annen langsiktig gjeld

Langsiktig konserngjeld 4 434 329 368 434 329 368
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Balanse

Belgp i: NOK Note 2023 2022
Sum annen langsiktig gjeld 434 329 368 434 329 368
Sum langsiktig gjeld 434 329 368 434 329 368

Kortsiktig gjeld

Tax payable 5 3025283 4448 014
Utbytte

Other short-term liabilities 5751416 5751416
Sum kortsiktig gjeld 8 776 699 10 199 430
Sum gjeld 443 106 067 444 528 798
SUM EGENKAPITAL OG GJELD 922 183 552 920 686 998

POSTER UTENOM BALANSEN
Garantistillelser 7
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2023 - 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:

Grunnlag for avgivelse

2024 334761

996 692 140

Aksjeselskap

DNE PROPCO INTERNATIONAL 1 AS
Solheimsgaten 7C

5058 BERGEN

01.01.2023 - 31.12.2023

Nei

Ja

Regnskapslovens alminnelige regler

organ
Janikke Lyse
08.03.2024

Ar 2023: Arsregnskap er elektrenisk innlevert.

Ar 2022:

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

for innsending av arsregnskapet via Altinn,

Tall er hentet fra elektronisk innlevert arsregnskap fra 2023.

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, 23.03.2024

Brenneysundregistrene

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

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673
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Organisasjonznr: 996 692 140
DNB PROPCO INTERNATIONAL 1 AS

RESULTATREGNSKAP

Belep i: NOK Note 2023 2022
RESULTATREGNSKAP

Kostnader

Other expenses 2 1 068 156 1 088 802
Sum kostnader 1 068 156 1 088 802
Driftsresultat -1 068 156 -1 088 802
Finansinntekter og

finanskostnader

Income from investments 3 20 572 740 35 202 127
Income from other group

companies 3

Renteinntekt fra foretak

i samme konsern 4

Annen renteinntekt 328 341 98 554
Sum finansinntekter 20 901 o081 35 300 681
Write-down of long-term

investments 3

Rentekostnad til foretak

i samme konsern 4 22 818 115 24 031 146
Annen rentekostnad 26 672

Other financial expenses 43 569 43 961
Sum finanskostnader 22 888 356 24 075 107
Netto finans -1 987 276 11 225 574
Ordinert resultat fer

zkattekostnad -3 055 431 10 136 772
Tax on result 5 3 025 283 4 448 014
Ordinzrt resultat etter

skattekostnad -6 080 714 5 688 758
Araresultat -6 080 714 5 688 758
Arsresultat etter

minoritetsinteresszer -6 080 714 5 688 758
Totalresultat -6 080 714 5 688 758
Ooverferinger og

disponeringer

Ordinert utbytte 4] 5 688 758
Konsernbidrag 6

Transferred from share

premium reserve <] -6 080 714

Sum overfesringer og

disponeringer -6 080 714 5 688 758

Utskriftsdato 23.03.2024

Organisasjonsny 996 692 140

8ide 1 av 3
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Organisasjonznr: 996 692 140
DNB PROPCO INTERNATIONAL 1 AS

BALANSE

Belep i: NOK Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finanzielle anleggsmidler
Investeringer i

tilknyttet selskap 3 908 142 141 908 142 141
Sum finansielle

anleggsmidler 908 142 141 908 142 141
Sum anleggsmidler 908 142 141 908 142 141
Omlepsmidler

Varer

Bankinnskudd, kontanter
og lignende

Cash and cash eguivalents 14 041 411 12 544 857
Sum bankinnskudd,

kontanter og lignende 14 041 411 12 544 857
Sum omlepsmidler 14 041 411 12 544 857
SUM EIENDELER 922 183 552 920 686 998

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Share capital 4] 1 510 000 1 500 000
Overkurs 6 477 567 485 474 658 200
Sum innskutt egenkapital 479 077 485 476 158 200
Sum egenkapital 479 077 485 476 158 200
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Langsiktig konserngjeld 4 434 329 368 434 329 368
Sum annen langsiktig gjeld 434 329 368 434 329 368
Sum langsiktig gjeld 434 329 368 434 329 368
Kortsiktig gjeld

Tax pavyable 5 3 025 283 4 448 014
Utbytte 4

Other short-term

liabilities 5 751 416 5 751 416

Utskriftedato 23.03.2024 Organisasjonsny 996 692 140 Side 2 av 3
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Sum korteiktig gjeld
Sum gjeld
SUM EGENKAPITAL OG GJELD

POSTER UTENOM BALANSEN
Garantistillelser

Utskriftsdato 23.03.2024

8 776 699
443 106 067

922 183 552

Organisasjonsny 996 692 140

10 199 430

444 528 798

920 686 998

8ide 3 av 3
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Organisasjonznr: 996 692 140
DNB PROPCO INTERNATIONAL 1 AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsaret

0.00

Sum Belap

Balansefert verdi 31.12. Varige driftsmidler TImmaterielle eiend.
Konsernregnskap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknvttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - felles kontrollert wvirksomhet Arets Fiorarets
Pantstillelse Belep
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
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Var dato Din/Deres dato Saksbehandler
24.09.2021 10.09.2021 Thor-Petter Sarlie
800 80 000 Din/Deres referanse Telefon
Skateetaten Skatteetaten.no AR445861603
Org.nr Var referanse Postadresse
974761076 2021/6305080 Postboks 9200 Granland
0134 OSLO

DNB PROPCO INTERNATIONAL 1 AS
Solheimsgaten 7C
5058 BERGEN

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning
— pa norsk

Vi viser til DNB Propco International 1 AS' (org.nr. 996 692 140) sgknad om dispensasjon fra kravet om &
utarbeide arsregnskap og arsberetning pa norsk.

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering selskapet dispensasjon fra kravet til &
utarbeide arsregnskap og arsberetning pé 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:

DNB Propco International 1 AS (heretter selskapet) er 100% eiet av DNB Specialised Investment
Fund— Scandinavian Property Fund — Unleveraged (heretter SPFU). SPFU er et underfond av et
fond som selskapsrettslig er etablert i Luxemburg. Underfondet er crganisert som et, «fonds
commun de placement» (FCP). Underfondet ble etablert med formal om 4 investere i DNB
Scandinavian Property Fund DA gjennom selskapet. FCP’et har en begrenset eierkrets bestadende
av profesjonelle investorer. Selskapet har ingen kunder og eneste langiver er SPFU.

Brukerne av selskapets regnskapsinformasjon er i all hovedsak utenlandske investorer og
SPFU’et. Selskapet foretar finansiell rapportering kvartalsvis og arlig til de utenlandske eierne og
SPFU’et. Dette gjares pa engelsk og alle mottakere av denne informasjonen behersker engelsk.
Alle styremedlemmer | SPFU'et behersker ogsa engelsk og er brukere av regnskapsinformasjonen
til selskapet. Det er derfor @nskelig at selskapet benytter annet sprak enn norsk ved utarbeidelse
og levering av arsberetning og arsregnskap. Selskapet ghsker & benytte engelsk som sitt
regnskapssprak.

Side 1/3
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Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “arsregnskapet og arsberetningen ... veere pé norsk.
Departementef kan ved ... enkelfvedtak bestemme af drsregnskapet og/eller arsberetningen kan vaere pa
ef 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 tilferer
kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med hasis 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 skattekontorets vurdering derfor avgjgrende 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 saerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | dette tilfellet er det opplyst at kommunikasjon med de fleste interessenter skjer pa
engelsk. Selskapets eiere er engelskspraklige og vil ikke ha mulighet for & forsta arsregnskap og
arsberetning pa norsk. Skattekontoret finner at disse forholdene samlet tilsier at dispensasjon fra kravet om
& utarbeide arsregnskap og arsberetning pa norsk kan gis.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Kjerstin Weyen Funderud
underdirektar
Innsats, storbedrift
Skatteetaten
Thor-Petter Sgrlie

Side2/3
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Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.

Side 3/3
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ANNUAL REPORT 2023
FOR

DNB PROPCO INTERNATIONAL 1 AS

Nature and location of the business

The company's purpose is to be a participant in DNB Scandinavian Property Fund DA (hereinafter the
"fund company") which has as its purpose to own wholly-owned subsidiaries within real estate through the
holding companies Barcode 123 Holding AS and DNB Scandinavian Property Fund AB. The company is
located in Bergen.

The company has been a participant in DNB Scandinavian Property Fund DA since 2011 and the
company's share in the fund company as at 31.12.2023 was 9.57%.

Development of the property portfolio

As of December 31, 2023, the fund company's underlying property portfolio consisted of 12 properties, 10
of which are in Norway and 2 in Sweden. In 2023, the property portfolio had a direct return of 4.1% and a
total return of -9.1%. The fund's long-term target return is 5-7%. Over the past 5 years, the fund's
annualized return has been 1.9%, which is lower than the target.

Total rental income was NOK 529 million in 2023. The property portfolio's leases have an average
remaining lease term of 5.4 years. Economic vacancy for the property portfolio was 2.8% at the year end,
which is low compared to the rest of the market.

In 2023, there was an aggregate decrease in pure property values of NOK 1,373.4 million in underlying
property investments. This includes a change in value on disposal of the property Sandslihaugen 30. The
fund's properties are valued based on 2 independent appraisals. The total property value as at
31.12.2023 was NOK 9,422.7 million compared to NOK 9,769.6 million as at 31.12.2022.

The company's result and position

The year's result is reflected in a distribution from the fund company of NOK 20.6 million as well as
interest costs on loans of NOK 22.8 million. The company's interest costs in 2023 were somewhat lower
than in 2022 as a result of the debt conversion that was carried out in January 2022. The accounting
result for 2023 shows a loss of NOK 6.1 million against a profit of NOK 5.7 million in the previous year.

Equity at the end of the year was NOK 479.1 million compared to NOK 476.2 million at the end of 2022.
The increase is due to a capital increase which was carried out in June 2023. The equity ratio was 52%
as at 31.12.2023 compared to 51.7% as at 31.12.2022.

The board believes that the annual accounts give a true and fair view of the company's assets and
liabilities, financial position and result.

The board proposes that the year's loss of NOK 6 080 714 is covered from share premium.

Future prospects

The fund company owns, through holding companies in Norway and Sweden, property companies in the
core segment, with a solid portfolio within offices, retail, hotels and community buildings. The property
portfolio's office properties are mainly located in attractive areas with good market rents. 2023 was a
demanding year for the property market with rising interest rates and increasing yield requirements.
Despite a good development in market rents, the office segment had a negative value development in
2023 due to higher yield requirements. The retail segment alse had a negative value development
throughout the year. The hotel segment shows a negative value development as well, but there has been
a positive trend in room prices and occupancy rates and it is expected to represent an attractive property
segment in the future.

Based on forecasts for future results, the board considers the future prospects for the company to be
positive. The company's forecasts are characterized however by the uncertainty that normally attaches to
assessments of future conditions.

Financial risk
The company's revenues will depend on the return on the fund company's portfolio. Market risk for the

Org.nr 996 692 140

Transaksjon 09222115557511191794

Signert AA, TAB, OCK
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company is linked to general parameters such as supply and demand in the property portfolio's
geographical segment.

The company's return from shares in the fund company is affected by fluctuations in the exchange rate
between Norwegian and Swedish kroner through the fund company's investments in Sweden. Based on
the investments in Sweden, the fund company has established a currency hedge. The company's
currency risk is therefore considered to be limited.

The company is financed by subscribed capital and loans from shareholders and has no external interest-
bearing debt. The company's liquidity is affected by returns from the fund company and the underlying
property portfolio. An ongoing assessment is made of the company's liquidity, particularly when interest is
paid. Liquidity risk and credit risk are assessed on this basis as low.

Going conern
In accordance with section 4-5 of the Accounting Act, it is confirmed that the going concern assumption
has been used as a basis for preparing the accounts.

Research and development activities
The company has no research and development activities.

Working envircnment and equal opportunities
The company had no employees in 2023, and thus no working environment to manage. The board
consists of three members, none of whom is a woman.

External environment

The business does not pollute the external environment beyond what is normal for real estate activities.
The manager of the fund company DNB Neeringseiendom AS is certified in accordance with ISC 14001,
which is an environmental management system.

The fund has a goal to contribute to reducing emissions by improving the environmental standard of
commercial buildings in the portfolio, in line with new technology and in accordance with all applicable
requirements, for the benefit of investors, tenants and society. The property sector is working to establish
good sustainability KPIs across the sector, and both the Sustainable Finance Disclosure Regulation
{SFDR) and the EU Taxonomy set the premises for this work.

As part of this work all the properties in the portfolio are to be BREEAM-certified over time. BREEAM-
NOR is today Norway’s most widely used environmental certification for new buildings and larger
refurbishments. At the end of 2023 12 out of 12 properties were BREEAM-certified.

The board's responsibility

Board liability insurance has been taken out to cover the legal liability that board members may incur. The
insurance includes personal liability that board members and deputy members may incur. The insurance
also covers costs related to handling the claim/ documenting facts related to claims that are made.

Bergen, February 21, 2024

Anders Tom Aagenaes Ole-Christian Knudsen Tor Arild Bolstad
Chairman Board member Board member

Org.nr 996 692 140

Transaksjon 09222115557511191794 Signert AA, TAB, OCK
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Revenue statement

DNB Propco International 1 AS

Operating income and operating expenses Note 2023 2022
Other expenses 2 1 068 156 1 088 802
Total expenses 1 068 156 1 088 802
Operating profit -1 068 156 -1 088 802
Financial income and expenses

Income from investments 3 20 572 740 35202 127
Other interest income 328341 98 554
Interest expense to group companies 4 22818115 24 031 146
Other interest expenses 26 672 0
Other financial expenses 43 569 43 961
Net financial items -1 987 276 11 225 574
Result before taxes -3 055431 10 136 772
Tax on result 5 3025283 4448 014
Net profit or loss for the year -6 080 714 5688 758
Net profit or loss -6 080 714 5 688 758
Allocated as follows

Allocated to equity 6 0 5 688 758
Transferred from share premium reserve 6 -6 080 714 0
Total -6 080 714 5 688 758
DNB Propco Intemational 1 AS Side 2

Transaksjon 09222115557511191794 Signert AA, TAB, OCK
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Balance sheet

DNB Propco International 1 AS

Fixed assets Note 2023 2022
Fixed financial assets

Investments 3 908 142 141 908 142 141
Total financial assets 908 142 141 908 142 141
Total fixed assets 908 142 141 908 142 141
Current assets

Cash and cash equivalents 14 041 411 12 544 857
Total current assets 14 041 411 12 544 857
Total assets 922 183 552 920 686 998
DNB Propco Intemational 1 AS Page 3

Transaksjon 09222115557511191794

Signert AA, TAB, OCK
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Balance sheet

DNB Propco International 1 AS

Equity and liabilities

Equity

Paid-up capital

Share capital

Share premium reserve
Total paid-up equity

Total equity

Liabilities

Other long-term liabilities

Debt to group companies

Total other long-term liabilities
Current liabilities

Tax payable

Other short-term liabilities

Total current liabilities

Total liabilities

Total equity and liabilities

Tor Arild Bolstad
member of the board

Note 2023 2022
6 1510 000 1 500 000
6 477 567 485 474 658 200

479077485 476 158 200
479077485 476 158 200

4 434 329368 434 329 368
434 329 368 434 329 368

5 3025283 4448 014
5751416 5751416

8 776 699 10 199 430

443 106 067 444 528 798

922 183 552 920 686 998

Bergen , 21.02.2024

Anders Tom Aagenees
chairman of the board

Ole-Christian Knudsen
member of the board

DNB Propco Intemational 1 AS

Page 4

Transaksjon 09222115557511191794

Signert AA, TAB, OCK

04.04.2025 Kkl 16:47

Brgnngysundregistrene

Side 17 av 25



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 996692140

Note 1 - Accounting Principles

The annual report is prepared according to the Norwegian Accounting Act and generally accepted
accounting principles for small companies.

Expenses

Costs are generally accounted for in the same period as the corresponding income. When there is no
clear relation between expenses and income, the accrual is determined by discretionary criteria.
Other exceptions from the principle of collation are noted if relevant.

Income tax

The tax expense in the income statement includes both the tax payable for the accounting period and
the change in deferred tax. Deferred tax is calculated at 22 % based on the temporary differences
between accounting profit and taxable profit together with tax deductible deficits at the year end.
Deferred tax assets are recorded in the balance sheet to the extent it is more likely than not that the
tax assets will be utilized. Tax-increasing and tax-reducing temporary differences that reverse or can
reverse in the same period is settled. Deferred tax assets on net tax-reducing differences that have
not been settled and losses to carry forward, is justified by assumed future earnings. Deferred tax
and tax benefit that can recognized in the balance sheet is presented net in the balance sheet.

Classification and assessment of balance sheet items

Assets intended for permanent ownership or use are classified as fixed assets. Receivables are
classified as current assets if they are to be repaid within one year of the time of payment. For debt,
analogous criteria are used.

Current assets are valued at the lower of acquisition cost and fair value. Current liabilities are
capitalized at the nominal amount at the time of establishment.

Fixed assets are valued at acquisition cost. Accounting is depreciated for fixed assets with a limited
economic life. Fixed assets are written down to fair value in the event of a fall in value that is not
expected to be temporary.

Investments in other companies

Investments in shares and equities in non-LLC entities where the entity does not have significant
influence is accounted for at cost. Investments are written down to fair value where value is not
considered as temporary. Received dividend from investments are booked as income from
investments. Where dividend received is significantly higher than profits in the underlying
investment during the ownership period, the dividend is regarded as re-payment of paid in capital
and accounted for as reduction of investment in the entity.

Receivables

Accounts receivables and other receivables are entered in the balance sheet at face value after
deduction of provisions for expected losses. Provisions for losses are made based on individual
assessments of the individual receivables.
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Note 2 Wage costs, number of employees, remuneration, loans to employees and auditor's fee

There are no employees in the company, and thus no obligation to occupational pension scheme.
No board fees have been paid and no loans / guarantees have been given to the CEQ, the chairman
of the board or other related parties.

Auditor fee has been divided as follows

2023 2022

Statutory audit fee 18 626 18 626

- other services 8127 21 883

Total 26 753 40 509
Note 3 Investments

Company Location Owners Equity Profit of

Share 31.12 entity

100 % 100 %

DNB Scandinavian Property Fund DA Bergen 9,57% 9017 170 208 295 143 645

Note 4 Intercompany balances and transactions with associated parties

Description of significant transactions and current debt to group companies:
Interest on intercompany debt and receivables is calculated according to an interest that reflects the
average market interest rate level for the relevant period.

Pledge, other collateral and guarantees for the benefit of group companies:
There are no mortgages, other collateral or guarantees for the benefit of group companies.

All debt is due later than 5 years after the balance sheet date.
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Note 5 Income taxes

Income tax expenses

2023 2022
Tax payable 3025283 4448 014
Total income tax expense 3025283 4 448 014
Tax base estimation 2023 2022
Result before tax -3055431 10136772
3 % of tax-free income according to the exemption method 492 258 876 451
Tax-related income on share from general partnership- 18927843 27213970
companies
Dividend on share from general partnership-companies -20572740  -35202 127
Non-deducted interests 26 672 0
Cut-off interest expenses in current year 17932684 17193178
This year’s tax base 13751286 20218243
Tax payable (22 %) of this year’s tax base 3025283 4448 014
Payable tax in the balance sheet 3025283 4 448 014
Temporary differences outlined 2023 2022
Income differences on shares in partnership companies -19 583074 -20324984
Accumulated carried forward cut off interest -41 833 084  -23 900 400
Net temporary differences -61 416 158  -44225 384
Differences not included in deferred tax/deferred tax assets 61416 158 44225 384
Basis for deferred tax assets 0 0
Deferred tax assets are not capitalized due to uncertainty related to possible future use.
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Note 6 Owners Equity
Share capital Share premium Total
reserve
Owners' equity 01.01 1500 000 474 658 200 476 158 200
Loss of the year 0 -6 080 714 -6080714
Capital increase 10 000 8 990 000 9 000 000
Owners' equity 31.12 1 510 000 477 567 485 479 077 485

Note 7 AIFM (DNB REIM) — Remuneration

For the year ended as at 31 December 2023, the total of the remunerations paid by the AIFM to its

staff was the following:

» Fixed remuneration NOK 60,7 million
» Variable remuneration NOK 3,4 million

In 2023 65 employees benefited from this remuneration. Each of these beneficiaries were fully or
partly involved the management of DNB Scandinavian Property Fund.

The remuneration was broken down as follows:

» Top managers NOK 16,7 million
» Staff members NOK 47,4 million

Furthermore, no carried interests were paid by DNB Scandinavian Property Fund to the ATFM in

2023.
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INDEPENDENT AUDITOR'S REPORT

To the Annual Shareholders' Meeting of DNB Propco International 1 AS
Opinion

We have audited the financial statements of DNB Propco International 1 AS (the Company), which
comprise the balance sheet as at 31 December 2023, the income statement for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.

In our opinion the financial statements comply with applicable legal requirements and give a true and fair
view of the financial position of the Company as at 31 December 2023 and its financial performance for
the year then ended in accerdance with the Norwegian Accounting Act and accounting standards and
practices generally accepted in Norway.

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 responsibiities for the audit of
the financial statements section of our reponrt. We are independent of the Company in accordance with

the requirements of the relevant laws and regulaticns in Norway and the International Ethics Standards
Board for Accountants’ Infernational 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 cpinion.

Other information

Other information consists of the information included in the annual report other than the financial
statements and our auditor’s report thereon. Management (the board of directors) is responsible for the
cther information. Our opinion on the financial statements does not cover the other information, and we
do not express any form of assurance conclusicn thereon.

Penneo document key: VSLCE-0PPIH-M5KEG-4M5SHM-10X85-1BYC6

In connection with our audit of the financial statements, our responsibility is to read the cther information,
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements cr our knowledge cobtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, 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 management for the financial statements

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

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 the
going 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.

A member firm of Ernst & Young Global Limited
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Auditor’s responsibhilities for the audit of the financial statements

Our objectives are to cbtain 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 frem 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.

As part of an audit in accordance with 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, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinicn. 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 centrol.

e 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 purpese of expressing an
opinion on the effectiveness of the Company’s internal control.

+ FEvaluate 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 concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’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 report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

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

Penneo document key: VSLCE-0PPIH-M5KEG-4M5SHM-10X85-1BYC6

We communicate with the board of directers regarding, ameng 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.

Bergen, 21 February 2024
ERNST & YOUNG AS

The auditor's report is signed electronically

Kjetil Havardstun
State Authorised Public Accountant (Norway)

Independent auditor's report - DNB Propco International 1 AS 2023

A member firm of Ernst & Young Global Limited
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