== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2023 - 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 2023: Arsregnskapet er elektronisk innlevert

817 906 222

Aksjeselskap

FOOD FOLK GROUPHOLDINGS AS
Plgens gate 2

0181 0OSLO

01.01.2023 - 31.12.2023

5 &

Nei
IFRS
IFRS

Paolo Mantica
29.04.2024

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, 06.06.2025

Brenngysundregistrene

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



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 817906222

Resultatregnskap

Belgp i: EUR Note 2023 2022
RESULTATREGNSKAP

Inntekter

Annen driftsinntekt 4 6 666 000 5565 000
Sum inntekter 6 666 000 5565 000
K ostnader

L gnnskostnad 3 400 000 319 000
Annen driftskostnad 2 7 452 000 6 447 000
Sum kostnader 7 852 000 6 766 000
Driftsresultat -1 186 000 -1 201 000

Finansinntekter og finanskostnader

Inntekt painvestering i datterselskap og tilknyttet selskap 10 52 959 000 71611 000
Renteinntekt fraforetak i samme konsern 5 863 000 2 747 000
Annen renteinntekt 5 5355 000 0
Annen finansinntekt 5 486 000 0
Sum finansinntekter 59 663 000 74 358 000
Rentekostnad til foretak i samme konsern 6 3076 000 3346 000
Annen rentekostnad 6 427 000 538 000
Annen finanskostnad 6 15000 401 000
Sum finanskostnader 3518 000 4 285 000
Netto finans 56 145 000 70073 000
Ordineert resultat far skattekostnad 54 959 000 68 872 000
Skattekostnad pa ordinaat resultat 7 416 000 685 000
Ordinaert resultat etter skattekostnad 54 543 000 68 187 000
Arsresultat 54 543 000 68 187 000
Andre resultatkomponenter for |FRS-foretak -4 622 000 -10 256 000
Sum resultatkomponenter for IFRS-foretak -4 622 000 -10 256 000
Totalresultat 49 921 000 57 931 000

06.06.2025 kl 15:16 Brgnngysundregistrene Side 1 av 75



== Brgnngysundregistrene Arsregnskap regnskapséret 2023 for 817906222

Resultatregnskap

Belgp i: EUR Note 2023 2022
Overfaringer og disponeringer

Overfering til/frafond 14 -72 965 000 55 268 000
Ekstraordinaat utbytte 14 -80 000 000

Overferinger til/fraannen egenkapital 14 122 886 000 2663 000
Sum overferinger og disponeringer -30 079 000 57 931 000

06.06.2025 kl 15:16 Brgnngysundregistrene Side 2 av 75



== Brenneysundregistrene

Arsregnskap regnskapsaret 2023 for 817906222

Balanse

Belgp i: EUR Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 11 1 622 000 3987 000
Sum immaterielle eilendeler 1622 000 3987 000
Finansielle anleggsmidler

Investering i datterselskap 10 248 599 000 321 564 000
Lan til foretak i samme konsern 21 0 10 000 000
Sum finansielle anleggsmidler 248 599 000 331 564 000
Sum anleggsmidler 250 221 000 335551 000
Omlgpsmidler

Varer

Fordringer

Andre fordringer 12 182 000 221000
Konsernfordringer 21 3020 000 58 911 000
Sum fordringer 3202 000 59 132 000
Bankinnskudd, kontanter og lignende

Bankinnskudd - frie midler 13 88 546 000 5938 000
Bankinnskudd - ikke frie midler 13 14 837 000 10 347 000
Sum bankinnskudd, kontanter og lignende 103 383 000 16 285 000
Sum omlgpsmidler 106 585 000 75417 000
SUM EIENDELER 356 806 000 410 968 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 14 14 479 000 14 479 000
06.06.2025 kl 15:16 Brgnngysundregistrene Side 3av 75



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 817906222

Balanse

Belgp i: EUR Note 2023 2022
Overkurs 14 43 427 000 43 427 000
Sum innskutt egenkapital 57 906 000 57 906 000

Opptjent egenkapital

Funds for unrealized gains 192 307 000 265 272 000
Annen egenkapital 44 182 000 1296 000
Sum opptjent egenkapital 236 489 000 266 568 000
Sum egenkapital 294 395 000 324 474 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Langsiktig konserngjeld 15 0 28 512 000
Sum annen langsiktig gjeld 0 28512 000
Sum langsiktig gjeld 0 28512 000

K ortsiktig gjeld

Leverandergjeld 17 421 000 558 000
Betalbar skatt 7 1 030 000 2904 000
Kortsiktig konserngjeld 21 60 960 000 54 520 000
Sum kortsiktig gjeld 62 411 000 57 982 000
Sum gjeld 62 411 000 86 494 000
SUM EGENKAPITAL OG GJELD 356 806 000 410 968 000

06.06.2025 kl 15:16 Brgnngysundregistrene Side 4 av 75



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 817906222

Konsernetsresultatregnskap

Belgp i: EUR Note 2023 2022
RESULTATREGNSKAP

Inntekter

Salgsinntekt 464 815 000 431 751 000
Annen driftsinntekt 4 1200 000 893 000
Sum inntekter 466 015 000 432 644 000
Kostnader

Varekostnad 57 984 000 49 937 000
L gnnskostnad 3 99 277 000 94 611 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 8,9 55907 000 52173000
Nedskrivning av varige driftsmidler og immaterielle eiendeler 8,9 947 000 -815 000
Annen driftskostnad 2 147 739 000 136 810 000
Sum kostnader 361 854 000 332716 000
Driftsresultat 104 161 000 99 928 000
Finansinntekter og finanskostnader

Inntekt painvestering i datterselskap og tilknyttet selskap 10 1000 -3 000
Inntekt pa andre investeringer 10 41000 19 000
Annen rentei nntekt 5482 000 22000
Annen finansinntekt 798 000 157 000
Verdigkning andre finansielle instrumenter vurdert til virkelig 175 000 13431 000
verdi

Sum finansinntekter 6 497 000 13 626 000
Verdireduksgon andre finansielle instrumenter vurdert til virkelig 6 12 266 000 32 000
verdi

Rentekostnad til foretak i samme konsern 369 000 2937 000
Annen rentekostnad 597 000 711 000
Annen finanskostnad 31 607 000 23187000
Sum finanskostnader 44 839 000 26 867 000
Netto finans -38 342 000 -13 241 000
Ordineart resultat far skattekostnad 65 819 000 86 687 000
Skattekostnad pa ordinaat resultat 7 11 276 000 18 500 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 817906222

Konsernetsresultatregnskap

Belgp i: EUR Note 2023 2022
Ordinaart resultat etter skattekostnad 54 543 000 68 187 000
Arsresultat 54 543 000 68 187 000
Andre resultatkomponenter for IFRS-foretak -4 622 000 -10 256 000
Sum resultatkomponenter for |FRS-foretak -4 622 000 -10 256 000
Totalresultat 49 921 000 57 931 000

Overfaringer og disponeringer

Overfering til/frafond 14 54 543 000 68 187 000
Ekstraordineat utbytte -80 000 000

Overfaringer til/fraannen egenkapital 14 -4 622 000 -10 256 000
Sum overferinger og disponeringer -30 079 000 57 931 000

06.06.2025 kl 15:16 Brgnngysundregistrene Side 6 av 75



== Brenneysundregistrene

Arsregnskap regnskapsaret 2023 for 817906222

Konsernets balanse

Belgp i: EUR Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 9 63 270 000 68 367 000
rettigheter

Utsatt skattefordel 11 1 622 000 4021 000
Goodwill 9 10 888 000 10 226 000
Sum immaterielle eiendeler 75 780 000 82 614 000
Varigedriftsmidler

Land and buildings 8 505 777 000 496 064 000
Leasehold improvements 8 34821 000 25030 000
Right-of-use asset 8 295 454 000 271189 000
Fixtures, fittings and equipment 8 22 766 000 24567 000
Under construction 8 34 656 000 19 593 000
Sum varigedriftsmidler 893 474 000 836 443 000
Finansielle anleggsmidler

Investering i annet foretak i samme konsern 10 24000 24000
Investeringer i tilknyttet selskap 10 10000 8000
Sum finansielle anleggsmidler 34 000 32 000
Sum anleggsmidler 969 288 000 919 089 000
Omlgpsmidler

Varer

Varer 2 905 000 3885000
Sum varer 2 905 000 3885000
Fordringer

Trade receivables 12 34510 000 30530 000
Other receivables 12 10 296 000 11 028 000
Derivative assets 18 1217 000 10 876 000
Tax receivable 435 000 941 000
Sum fordringer 46 458 000 53 375000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 817906222

Konsernets balanse

Belgp i: EUR Note 2023 2022
Bankinnskudd, kontanter og lignende

Bankinnskudd - frie midler 91 267 000 21601 000
Bankinnskudd - ikke frie midler 16 633 000 11 425 000
Sum bankinnskudd, kontanter og lignende 107 900 000 33026 000
Sum omlgpsmidler 157 263 000 90 286 000
SUM EIENDELER 1126 551 000 1 009 375 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 14 14 479 000 14 479 000
Overkurs 14 43 427 000 43 427 000
Sum innskutt egenkapital 57 906 000 57 906 000
Opptjent egenkapital

Trandation reserve 14 -19 863 000 -15 241 000
Retained earnings 14 256 352 000 281 809 000
Sum opptjent egenkapital 236 489 000 266 568 000
Sum egenkapital 294 395 000 324 474 000
Gjeld

Langsiktig gjeld

Utsatt skatt 11 54189 000 60 644 000
Sum avsetninger for forpliktelser 54 189 000 60 644 000
Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 15 631 586 000 496 325 000
Provisions 16 18 448 000 15 896 000
Other payables 17 5495 000 3853000
Sum annen langsiktig gjeld 655 529 000 516 074 000
Sum langsiktig gjeld 709 718 000 576 718 000
Kortsiktig gjeld
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2023 for 817906222

Konsernets balanse

Belgp i: EUR Note 2023 2022
Gjeld til kredittinstitusjoner 15 38 690 000 25632 000
Leverandargjeld 17 74 746 000 73 225000
Betalbar skatt 7 5386 000 7 593 000
Kortsiktig konserngjeld 21 357 000 1137 000
Provisions 16 413 000 596 000
Derivative liabilities 2 846 000

Sum kortsiktig gjeld 122 438 000 108 183 000
Sum gjeld 832 156 000 684 901 000
SUM EGENKAPITAL OG GJELD 1126 551 000 1009 375 000
POSTER UTENOM BALANSEN

Garantistillelser 20 3154 000 2694 000
Pantstillelser 8 391 878 000 393 829 000
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 817906222

Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2023
Journalnummer :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt wved:

Regnskapsregler

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

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

Revisjon

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

Grunnlag for avgivelse

- GENERELL INFORMASJON

2024 510978

817 906 222

Aksjeselskap

FOOD FOLK GROUP HOLDINGS AS
Storgata 15

0155 OSLO

01.01.2023 - 31.12.2023

Nei
IFRS

IFRS
organ

Paoclo Mantica
29.04.2024

Ar 2023: Arsregnskap er elektronisk innlevert.

Ar 2022:

Det er ikke krav til at arsregnskapet m.v.

Tall er hentet fra elektronisk innlevert arsregnskap fra 2023.

som sendes til Regnskapsregisteret

er undertegnet. Kontrollen pd at dette er utfert ligger hos revisor/enhetens

everste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 26.06.2024

Brenneysundregistrene

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

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

06.06.2025 kl 15:16

Brgnngysundregistrene

Side 10 av 75



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 817906222

Organisasjonznr: 817 9506 222
FOOD FOLK GROUP HOLDINGS AS

RESULTATREGNSKAP

Belep i: EUR Note 2023 2022
RESULTATREGNSKAP

Inntekter

Annen driftsinntekt 4 &6 666 000 5 565 000
Sum inntekter 6 666 000 5 565 000
Kostnader

Lennskostnad 3 400 000 319 000
Annen driftskostnad 2 7 452 000 6 447 000
Sum kostnader 7 852 000 6 766 000
Driftsresultat -1 186 000 -1 201 000

Finansinntekter og
finanskostnader

Inntekt pad investering i
datterselskap og

tilknyttet selskap 10 52 959 000 71 611 000

Renteinntekt fra foretak

i samme konsern 5 863 000 2 747 000

Annen renteinntekt 5 5 355 000 0

Annen finansinntekt 5 486 000 0

Sum finansinntekter 59 663 000 74 358 000

Rentekostnad til foretak

i samme konsern 6 3 076 000 3 346 000

Annen rentekostnad 6 427 000 538 000

Annen finanskostnad 6 15 000 401 000

Sum finanskostnader 3 518 000 4 285 000

Netto finans 56 145 000 70 073 000

Ordinzrt resultat fer

skattekostnad 54 959 000 68 872 000

Skattekostnad pad ordinart

resultat 7 416 000 685 000

Ordinzrt resultat etter

skattekostnad 54 543 000 68 187 000

Arsresultat 54 543 000 68 187 000

Andre resultatkomponenter

for IFRS-foretak -4 622 000 -10 256 000

Sum resultatkomponenter

for IFRS-foretak -4 622 000 -10 256 000

Totalresultat 49 921 000 57 931 000

Overferinger og

disponeringer

Overfering til/fra fond 14 -72 965 000 55 268 000
Utskriftedato 26.06.2024 Organisasjonsny 817 906 222 Side 1 av 8
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- Brgnngysundregistrene Arsregnskap regnskapséret 2023 for 817906222

Ekstraordinert utbytte 14 -80 000 000
Overforinger til/fra
annen egenkapital 14 122 886 000
Sum overferinger og
disponeringer -30 079 000
Utskriftedato 26.06.2024 Organisasjonsny 817 906 222

2 663 000

57 9831 000

8ide 2 av 8

06.06.2025 kI 15:16 Brgnngysundregistrene
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Bronneysundregistrene

Arsregnskap regnskapsaret 2023 for 817906222

Organisasjonznr: 817 9506 222
FOOD FOLK GROUP HOLDINGS AS

BALANSE

Belep i: EUR Note 2023 2022

BALANSE - ETIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 11 1 622 000 3 9287 000

Sum immaterielle eiendeler 1 622 000 3 987 000

Finansielle anleggsmidler

Investering i datterselskap 10 248 599 000 321 564 000

1Lan til foretak i samme

konsern 21 o] 10 000 000

Sum finansielle

anleggsmidler 248 599 000 331 564 000

Sum anleggsmidler 250 221 000 335 551 000

Omlepsmidler

Varer

Fordringer

Andre fordringer 12 182 000 221 000

Konsernfordringer 21 3 020 000 58 911 000

Sum fordringer 3 202 000 59 132 000

Bankinnskudd, kontanter

og lignende

Bankinnskudd - frie midler 13 88 546 000 5 938 000

Bankinnskudd - ikke frie

midler 12 14 837 000 10 347 000

Sum bankinnskudd,

kontanter og lignende 103 383 000 16 285 000

Sum omlepsmidler 106 585 000 75 417 000

SUM EIENDELER 356 806 000 410 968 000

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 14 14 479 000 14 4792 000

Overkurs 14 43 427 000 43 427 000

Sum innskutt egenkapital 57 906 000 57 906 000

Opptjent egenkapital

Funds for unrealized gains 1922 307 000 265 272 000

Annen egenkapital 44 182 000 1 296 000

Sum opptjent egenkapital 236 489 000 266 568 000
Utskriftedato 26.06.2024 Organisasjonsny 817 906 222 Side 3 av 8

06.06.2025 kl 15:16

Brgnngysundregistrene

Side 13 av 75



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 817906222

Sum egenkapital 294 395 000 324 474 000

Gjeld
Langsiktig gjeld
Annen langsiktig gjeld

Langsiktig konserngjeld 15 0 28 512 000
Sum annen langsiktig gjeld 0 28 512 000
Sum langsiktig gjeld 0 28 512 000
Kortasiktig gjeld

Leverandergjeld 17 421 000 558 000
Betalbar skatt 7 1 030 000 2 204 000
Kortsiktig konserngjeld 21 60 960 000 54 520 000
Sum kortsiktig gjeld 62 411 000 57 982 000
Sum gjeld 62 411 000 86 494 000
SUM EGENKAPITAL OG GJELD 356 806 000 410 968 000

Utskriftedato 26.06.2024 Organisasjonsny 817 906 222 Side 4 av 8
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 817906222

Organisasjonznr: 817 9506 222
FOOD FOLK GROUP HOLDINGS AS

KONSERNRESULTATREGNSKAP

Belep i: EUR Note 2023 2022
RESULTATREGNSKAP

Inntekter

Salgsinntekt 1 464 815 000 431 751 000
Annen driftsinntekt 4 1 200 000 893 000
Sum inntekter 466 015 000 432 644 000
Kostnader

Varekostnad 57 984 000 49 237 000
Lennskostnad 3 99 277 000 94 611 000
Avskrivning pa varige

driftsmidler og

immaterielle eiendelexr 8,9 55 907 000 52 173 000
Nedskrivning av varige

driftsmidler og

immaterielle eiendelexr 8,9 947 000 -815 000
Annen driftskostnad 2 147 739 000 136 810 000
Sum kostnader 361 854 000 332 716 000
Driftsresultat 104 161 000 99 928 000
Finansinntekter og

finanskostnader

Inntekt pd investering i

datterselskap og

tilknyttet selskap 10 1 000 -3 000
Inntekt pa andre

investeringer 10 41 000 19 000
Annen renteinntekt 5 5 482 000 22 000
Annen finansinntekt 5 798 000 157 000
Verdiskning andre

finansielle instrumenter

vurdert til virkelig verdi 5 175 000 13 431 000
Sum finansinntekter 6 497 000 13 626 000
Verdireduksjon andre

finansielle instrumenter

vurdert til virkelig verdi 6 12 266 000 32 000
Rentekostnad til foretak

i samme konsern <] 362 000 2 9237 000
Annen rentekostnad 6 597 000 711 000
Annen finanskostnad 6 31 607 000 23 187 000
Sum finanskostnader 44 839 000 26 867 000
Netto finans -38 342 000 -13 241 000
Ordinzrt resultat fer

skattekostnad 65 819 000 86 687 000
Skattekostnad pad ordinart

resultat 7 11 276 000 18 500 000

Utskriftsdato 26.06.2024

Organisasjonsny 817 906 222

8ide 5 av

06.06.2025 kl 15:16

Brgnngysundregistrene

Side 15 av 75



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 817906222

Ordinsrt resultat etter
skattekostnad 54 543 000 68 187 000

Arsresultat 54 543 000 68 187 000

Andre resultatkomponenter

for IFRS-foretak -4 622 000 -10 256 000

Sum resultatkomponenter

for IFRS-foretak -4 622 000 -10 256 000

Totalresultat 49 921 000 57 831 000

Ooverferinger og

disponeringer

Overfering til/fra fond 14 54 543 000 68 187 000

Ekstraordinert utbytte -80 000 000

Overforinger til/fra

annen egenkapital 14 -4 622 000 -10 256 000

Sum overferinger og

disponeringer -30 079 000 57 9831 000
Utskriftedato 26.06.2024 Organisasjonsny 817 906 222 Side 6 av 8
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Bronneysundregistrene

Arsregnskap regnskapsaret 2023 for 817906222

Organisasjonznr: 817 9506 222
FOOD FOLK GROUP HOLDINGS AS

KONSERNBALANSE

Belep i: EUR Note 2023 2022
BALANSE - ETIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter,

lisenser, varemerker og

lignende rettigheter 9 63 270 000 68 367 000
Utsatt skattefordel 11 1 622 000 4 021 000
Goodwill 9 10 888 000 10 226 000
Sum immaterielle eiendeler 75 780 000 82 614 000
Varige driftsmidler

Land and buildings 8 505 777 000 496 064 000
Leasehold improvements 8 34 821 000 25 030 000
Right-of-use asset 8 295 454 000 271 189 000
Fixtures, fittings and

equipment 8 22 766 000 24 567 000
Under construction 8 34 656 000 19 593 000
Sum varige driftsmidler 893 474 000 836 443 000
Finansielle anleggsmidler

Investering i annet

foretak i samme konsexrn 10 24 000 24 000
Investeringer i

tilknyttet selskap 10 10 000 8 000
Sum finansielle

anleggsmidler 34 000 32 000
Sum anleggsmidler 969 288 000 919 089 000
Omlepsmidler

Varer

Varer 2 905 000 3 885 000
Sum varer 2 905 000 3 885 000
Fordringer

Trade receivables 12 34 510 000 30 530 000
Other receivables 12 10 296 000 11 028 000
Derivative assets 18 1 217 000 10 876 000
Tax receivable 435 000 941 000
Sum fordringer 46 458 000 53 375 000
Bankinnskudd, kontanter

og lignende

Bankinnskudd - frie midler 91 267 000 21 601 000
Bankinnskudd - ikke frie

midler 16 6332 000 11 425 000
Sum bankinnskudd,

kontanter og lignende 107 900 000 33 026 000

Utskriftsdato 26.06.2024

Organisasjonsny 817 906 222

8ide 7 av 8

06.06.2025 kl 15:16
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 817906222

Sum omlepsmidler 157 263 000 90 286 000

SUM EIENDELER 1 126 551 000 1 009 375 000

BALANSE - EGENKAPITAL 0OG

GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 14 14 479 000 14 479 000
Overkurs 14 43 427 000 43 427 000
Sum innskutt egenkapital 57 906 000 57 906 000
Opptjent egenkapital

Translation reserve 14 -19 863 000 -15 241 000
Retained earnings 14 256 352 000 281 809 000
Sum opptjent egenkapital 236 489 000 266 568 000
Sum egenkapital 294 395 000 324 474 000
Gjeld

Langsiktig gjeld

Utsatt skatt 11 54 1892 000 60 644 000
Sum avsetninger for

forpliktelzer 54 189 000 60 644 000
Annen langsiktig gjeld

Gjeld til

kredittinstitusjoner 15 631 586 000 496 325 000
Provisions 16 18 448 000 15 896 000
Other payables 17 5 495 000 3 853 000
Sum annen langsiktig gjeld 655 529 000 516 074 000
Ssum langsiktig gjeld 709 718 000 576 718 000
Kortasiktig gjeld

Gjeld til

kredittinstitusjoner 15 38 690 000 25 632 000
Leverandergjeld 17 74 746 000 73 225 000
Betalbar skatt 7 5 386 000 7 593 000
Kortsiktig konserngjeld 21 357 000 1 137 000
Provisions 16 413 000 596 000
Derivative liabilities 2 846 000

sum kortsiktig gjeld 122 438 000 108 183 000
Sum gjeld 832 156 000 684 901 000
SUM EGENKAPITAL OG GJELD 1 126 551 000 1 009 375 000

POSTER UTENOM BALANSEN

Garantistillelser 20 3 154 000 2 694 000
Pantstillelser 8 3921 878 000 393 829 000
Utskriftedato 26.06.2024 Organisasjonsny 817 906 222 Side 8 av 8
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Statement by the Board of Directors

The Company

The Group was formed on 31 March 2017 when Food Folk Group Holdings AS (the Company) acquired the
McDonald’s operation in the Nordics territories through its wholly owned subsidiaries: Food Folk Norge Holdings AS
(Norway), Food Folk Sweden Holdings AB (Sweden), Food Folk Danmark Holdings ApS (Denmark) and Food Folk
Suomi Holdings Oy (Finland). In connection with the acquisition, the Group and its subsidiaries became the
Development Licensee of McDonald's Corporation under a 20-year Multi-Unit Master Franchisee Agreement.
McDonald's is one of the most recognised consumer brands in the world with unparalleled brand strength in the
Informal Eating Out (IEQ) restaurant market. With 457 restaurants as at 31 December 2023 (2022: 445 restaurants)
across the Nordics territories McDonald's is also the leading IEO restaurant chain in the region, based on sales.
The Group operates its business through a diversified real estate portfolio with approximately 235 (51%)
restaurants located on owned land, with the remaining restaurants located in leased locations under long-term
lease agreements. As of 31 December 2023, the Group operated 47 (10%) of the McDonald's restaurants, while
the remaining 410 (90%) restaurants were operated by 70 independent Franchisees under individual sub-franchisee
agreement with Group companies.

Through its offices in Oslo, Stockholm, Copenhagen and Helsinki, the Group employs 287 employees who provide
both own and franchised restaurant advice, guidance and support within areas such as restaurant operation, HR,
marketing, finance/IT and building maintenance/development.

The Company employs two people. There are a further 3,060 staff employed in Group operated restaurants.

For further information about McDonald’s, please visit www.mcdonalds.com.

Annual accounts

Parent Company

The Company's operation for the year ended 31 December, 2023 resulted in an operating loss of EUR 1.2 million
(2022: EUR 1.2 million), net finance income of EUR 3.2 million (2022: net finance expenses EUR 1.5 million) and
income from profit in subsidiaries, net of tax of EUR 53.0 million (2022: EUR 71.6 million). Profit for the year
amounts to EUR 54.5 million (2022: EUR 68.2 million).

At the end of December 2023, the Company had:

» Balance sheet assets totaling EUR 356.8 miillion (2022: EUR 411.0 million)

o Equity of EUR 294.4 million, with an Equity ratio of 82.5% (2022: EUR 324.5 million — 79.0%)

o Cash holdings of EUR 103.4 miillion (2022: EUR 16.3 million), including restricted cash holdings of EUR 14.8 million
(2022: EUR 10.3 million)

» Cash flow from operating activities during the vear ended 31 December, 2023 was EUR -0.1 million (2022: EUR -
3.7 million), from investment activities EUR +186.1 million (2022: EUR -14.0 million) and from financing activities
EUR -99.4 million (2022: EUR -15.0 miillion).

Group

Revenues for the period amounted to EUR 464.8 million (2022: EUR 431.8 million) with operating profit of EUR
104.2 miillion (2022: EUR 99.9 miillion) and net finance expenses of EUR 38.4 million (2022: EUR 13.3 million). Profit
for the year ended 31 December, 2023 amounted to EUR 54.5 million (2022: EUR 68.1 million).

The financial result is in line with management's expectations.

At the end of December 2023, the Group had:

» Consolidated balance sheet assets totaled EUR 1,126.6 million (2022: EUR 1,009.4 million)

 Equity of EUR 294.4 million, with an Equity ratio of 26.1% (2022: EUR 324.5 miillion - 32.1%)

» Cash holdings of EUR 107.9 miillion (2022: EUR 33.0 million), including restricted cash holdings of EUR 16.6 million
(2022: EUR 11.4 million)

» Cash flow from operating activities during the year ended 31 December, 2023 was EUR +139.0 million (2022:
EUR +146.5 million), from investment activities EUR -57.6 million (2022: EUR -83.7 miillion), and from financing
activities EUR -10.4 million (2022: EUR -80.5 million).

Business outlook

In 2023, the Group had growth in like-for-like restaurant sales with a stable number of guests across all markets
(revenue increased by 7.7%) and managed the inflationary headwinds and the increase of prices on food and
paper.

Positive free cash flows from operating activiies were generated and significant investments in new store
openings/re-modelling/upgrades/capacity increases have been made, which will continue also in the future. The
Group has opened 20 new stores and closed 8.

Looking forward to 2024, the Group will continue on its growth trajectory both in terms of sales and EBITDA, with
an expected stabilization of food and paper prices across all markets. Food Folk will continue to execute on the
“Accelerating the Arches’ strategy, strengthen operational excellence and strengthen the franchisee relationship
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through central and local engagement. Despite challenging weather conditions and challenging macro-economic
trends, the System wide sales performance of the first guarter of 2024 has increased compared to last year.

Financial and market risk

Group companies have taken out long-term mortgage loans denominated in local currency and granted security to
the lender in the owned property portfolio. Part of the future interest payments on mortgage loans is fixed, and
the rest has been mostly swapped from variable to fixed obligations using interest rate swap agreements. All
intergroup lending is subordinated to all other creditors.

The credit risk associated with cash holdings is limited as the counterparties have high credit ratings assigned by
international credit-rating agencies.

The Group operates across four markets each with its own currency, and whilst there is some matching of assets
and liabilities by currency, and similarly of revenues and expenditures, the Group remains exposed to exchange
risk to the extent of unmatched currency exposures.

The Board of Directors and management considers financial and market risk limited and in line with industry norms.

Research and Development
Neither the Company nor the Group had any research and/or development activities during 2023.

Impact on climate/environment

Food Folk’s mission is to provide customers with the most friendly, convenient, and consistently excellent
McDonald’s experience in the world. We do this while at the same time remaining focused on having a positive
impact on the communities we serve, and continuously reducing the impact of our operations on climate.

Over the years, we have made progress in reducing our environmental impact in key areas such as packaging,
waste, animal feed, etc. However, we know that there is much more to be done and we want to play a leadership
role in solving some of the big issues in the food industry, contributing to keeping global warming of the planet
below 1.5 degrees. Therefore, in 2022, utilizing the Green House Gas Protocol (GHG), we conducted a full review
of our Scope I, IT and JIT emissions. In 2023, we engaged the leadership team of Food Folk in setting goals and
targets to reduce our impact across all scopes including setting 2030 targets and a 2050 Net Zero target.

Our target is to reduce emissions across all scopes by 25% by 2030 which will require a 50.4% reduction in our
supply chain emissions and a 50.4% reduction in our offices and restaurants. Our targets are part of the McDonald’s
global targets and have been validated by the Science Based Targets Initiative.

In 2022, we conducted an ESG materiality assessment, identifying key environmental, social and governance risks
and priorities, which has informed both our climate reduction roadmap and broader ESG strategy. This work and
our priority areas were further validated in 2023 through a double materiality review in preparation for the
forthcoming CSRD regulation.

In 2023, the Sustainable Brand Index named McDonald's in Norway the restaurant and catering industry's best in
terms of sustainability.

Food Waste

Since 2018 we have significantly reduced food waste in our kitchens. This continues to be an area of focus for
reduction. The introduction of our “made for you” system into the kitchens has played a large role in the overall
reduction. However, we continue to focus on annual measurement of food waste and introduction of new measures
to continue to reduce. As the science on re-purposing food waste continues to improve, we are looking at re-
purposing our food waste into other elements such as biochar. Today we repurpose cooking oil from our French
fries into biofuel.

Packaging

Our public goal for packaging is that 100% of our guest packaging will be both recyclable and originating from
renewable, certified, or recycled sources by 2025. As of 2023, 93% of our packaging was in compliance with this
goal. As packing technologies continue to improve such as molded fiber and others, we will continue to transition
our packaging. In 2023 we introduced reusable cups into our Swedish restaurants in line with regulation.
Reducing the impact on our packaging on nature continued to be a key focus for us in 2023 with littering reduction
programs established in each of our markets. For example, we continue our programs to actively reduce the impact
of our packaging on nature across all four of our markets. For example, in Denmark, through our partnership with
Ren Natur, 524 routes of litter were collected in 2023. A total of 52 municipalities participated along with 7,206
volunteers. Of these 50 routes were nearby McDonald’s. In Norway we work to tackle litter through our partnership
with “Rusken” and in collaboration with "Kesp Norway Clearf', where our employees join clean-up activities. In all
markets our ‘one-block policy’ means employees continuously help keep the local area clean not only from
McDonald’s own litter but also litter from society in general.

Sustainable sourcing
For ingredients sourced from regions categorized as “high risk” we use world leading certification standards to
verify traceability and farming practices.
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- Palm oif - 100% of the palm oil we sourced in 2023 was certified by the Roundtable of Sustainable Palm
O/ (RSPO). Palm oil produced for McDonald’s must be certified by the RSPO, which sets out strict criteria
to minimize negative impacts to the environment and to communities in palm oil producing regions.

- Soy - 100% of soy sourced in 2023 for the feed of chicken used in McDonald’s products supported
deforestation-free supply chains globally. One of the primary environmental impacts of raising chickens
comes from the use of soy in their feed.

- Coffee - 100% of our ground and whole bean coffee was sustainably sourced in 2023 and Rainforest
Alliance certified. We also source 100% organic coffee for the Swedish and Norwegian market.

As of 2023 up to 65% of our food and packaging suppliers have validated climate targets in place for 2030 and
2050 in line with the Science Based Targets Initiative. Our goal is to have 100% of food and packaging suppliers
with approved SBTI targets in place by the end of 2025. Key initiatives in our value chain indude:

- Beef— 100% of our beef suppliers in the Nordics have validated climate targets in place, incuding Net
Zero target dates no later than 2050. We are working in close cooperation with our beef suppliers to
identify key initiatives and interventions in our own value chain that will reduce the impact per kilo of beef.
their efforts on working on reducing emissions. Our expectation is that suppliers will work on innovative
solutions and independent strategies as part of self-managed excellence including reporting of their
progress to CDP (Climate Disclosure Project) to allow us to monitor the climate risks, opportunities, targets
and actions being taking across our supply chain.

- Fish- Our goal is that all the wild-caught fish sourced for use in McDonald’s products comes from verified
sustainable sources. 100% of the fish used in McDonald’s Filet-O-Fish® in 2023 came from verified
sustainable fisheries and was certified by the Marine Stewardship Councif (MSC).

- Chicken — Our strategy is informed by large scale commercial trials conducted together with our suppliers
to study the effects certain production parameters have on key welfare, environmental and farm-level
outcomes. As a result, we are working with our suppliers on the implementation of key enrichments and
we plan to set targets, measure performance and report on key farm-level welfare outcomes. Our strategy
approach is holistic and focuses on animal welfare, environmental impact, affordability and nutrition.

- Antibiotics Policy — Our longstanding commitment to the reduction of antibiotic use in food animals —
including reducing the use of medically important antibiotics as defined by the World Health Organization
(WHO) — spans over 18 years, since McDonald’s first outlined its position on antibiotic use in the supply
chain in 2003. Through our commitment to responsible antibiotic use, we are doing our part to help
preserve the effectiveness of antibiotics for future generations. Antimicrobial Resistance (AMR) is a critical
global public health issue that we believe we and our suppliers have a responsibility to help address. Our
antibiotic use policies do not permit the routine use of medically important antibiotics for the purpose of
growth promotion or the habitual use of antibiotics for disease prevention. Our focus is on
refining antibiotic selection and administration, reducing non-therapeutic antibiotic use and, when possible,
replacing antibiotics with long-term solutions to proactively prevent disease and protect animal health and
welfare. We remaincommitted to the treatment of sick animals aligned with herd veterinarian direction to
ensure the safety of our supply chain. Our suppliers adhere to criteria set by WOAH standards on the
responsible and prudent use of antimicrobials, as defined in the Terrestrial Animal Health Code.

Human rights

McDonald’s has a comprehensive Supplier Workplace Accountability (SWA) program, which supports compliance
with the standards and expectations outlined in our Supplier Code of Conduct. The SWA program aims to help
suppliers understand our expectations, verify compliance and work toward continuous improvement.

The SWA program provides suppliers and McDonald’s Global Supply Chain Team with training to understand human
rights issues and our SWA program requirements. Built on a model of continuous improvement and education, SWA
includes an online training platform where suppliers can access optional tools and resources that provide guidance
on human rights issues.

In line with the Norwegian Transparency Act, the Group carried out a comprehensive materiality assessment of
human rights within its supply chain and reported the results under the website www.mcdonalds.com/no. We are
now preparing for our 2023 report to be filed in line with the regulatory timing requirements and will conduct a full
review of human rights in across our organization in Norway.

Employees and working environment

Similar to McDonald’s international practice concerning employees' working conditions, the Group applies a
systematic job-rotation scheme intended to create the best possible working environment. Furthermore, it regularly
offers its employees the possibility to take part of various training programs. Such programs focus on individual
development as well as facilitating promotions within the system. Additionally, performance reviews and staff-
surveys are conducted on a regular basis in order to better understand and improve our working environment.
Overall, the Board of Directors deems the working environment of the Group to be on a satisfactorily level.
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There have been no serious occupational accidents or incidents during the year. Moreover, the Group has not
observed any noticeable increase in sickness rate or leave of absence due to health and/or safety related reasons
(specifically in the Norwegian entities: 2.81% in Food Folk Norge AS and 3.00% in Zero Five AS in 2023). The
Group recognizes the importance of monitoring sickness/absence and is in the pilot phase of implementing a Nordic
program to further improve information accuracy related to statistics on occupational accidents and sick leave.

In 2023 the Group have also focused on training all leaders in leading the new generation of employees, the
generation Z.

Equal opportunities, Non-discrimination and accessibility
{applicable to Food Folk Group Holdings AS and the Norwegian subsidiaries Food Norge AS and Zero Five AS)

Diversity and equal opportunity

Diversity and inclusion are one of our strategic focuses related to the Group’s sustainable development goals. It is
believed that a dynamic mix of people is instrumental to a sustainable and healthy working environment.

Our ethical guidelines and policies clearly underline an absolute non-acceptance of inappropriate behavior such as
bullying, harassment and any kind of discrimination based on e.g. gender, sexual orientation, age, ethnicity, or
religious beliefs.

Business code of conduct

At Food Folk, we believe in the value of treating people with equality and respect. Our non-acceptance of
harassment, intimidation, discrimination and other forms of inappropriate behavior is manifested in the Food Folk
Code of Conduct. The Code of Conduct is shared on an annual basis with our employees who are requested to
certify understanding and compliance with the values and principles set out in the Code of Conduct.

Speak-Up Policy - Integrity Line

The Food Folk Speak-Up Policy and Integrity Line facilitate the possibility for our employees to report unaccepted
behavior. Emplovees are offered the possibility to report anonymously and the Speak Up policy manifests a
guarantee of non-retaliation. The Integrity Line is furthermore available also to external parties such as suppliers
and contractors. In order to avoid a culture of silent acceptance and leniency towards unaccepted behaviors, the
Speak-Up Policy encourages our employees to act and report misconduct and unethical behavior, incduding but not
limited to fraud and violations of laws and regulations.

Suspicion of Misconduct/Fraud
All employees with knowledge of suspected misconduct are encouraged to report suspicions of fraudulent or
unethical conduct in violation of the Food Folk Code of Conduct and all violations of the law.

Women@McDonald's

Women@McDonald's is a network within McDonald’s and its affiliates, which aims to engage, elevate and empower
women across the McDonald’s system and its organizations. One employee from the Group is participating in the
network’s operations in order to further support and enable:

. Break down barriers and build a community of women and allies across the organization to champion
gender equity (Engage);

. Promote women's voices, ideas, and impact (Elevate); and

. Provide learning and engagement opportunities to advance professional development (Empower).

Employee engagement survey

Food Folk conducts an engagement PULS-survey through the whole year where employees are asked if they have
a positive and physical good workplace, and if they feel safe and cared for as an employee. The most recent survey
was conducted in December 2023. The report indicates that our employees feel that Food Folk have a good working
environment and care for them as employees. Our employees are sure that Food Folk would react in the right way
if any misconduct was reported.

In addition, an engagement survey is conducted on an annual basis at restaurant level (November 2023). The
reports from that survey do not indicate any significant dissatisfaction in relation to the employer. The reports
further indicate that employees on an overall basis experience good treatment from managers, a good working
environment and respectful treatment amongst colleagues.

The company has several initiatives to ensure a safe and good working environment, such as a demonstration of
the use of the Integrity Line (notification function), e-learning tools with a focus on a safe and respectful workplace
and improved collaboration between company health service providers.

Initiatives to reduce the risk of discrimination

In order to mitigate risks relating to various kinds of discrimination, the following measures/processes are put in
place:
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o Properly developed recruitment processes at all levels. This includes training for recruiting leaders, In order to

mitigate risks relating to various kinds of discrimination, the following measures/processes are put in place:

s Orderly and diligently developed recruitment processes on all levels. This includes training for recruiting leaders,

guidelines, test tools and structured interviews.

o Active support from HR in all recruitment processes and the application of personality/integrity tests.

» Annual salary reviews/processes connected to performance/achievement as further detailed in the Group’s
Performance Development System.

» Annual gender balance mapping.

Nationalities
In Norway, we have employees from over 80 different nationalities.

Gender balance
In Food Folk Group Holdings AS, both two employees are males.
The gender balance in Food Folk Norge AS is as follows:

Executives men 33,33%
Executives female 66,66 %
People Managers men 40 %
People Managers female 60 %
Office employees men 42,22%
Office employees female 57,77%

About 49.7% of total managers in ZeroFive AS is women (included shift managers). The same gender balance
exists when it comes to crew level (employees without manager responsibility). These numbers have been stable
for several years.

Part time work (not voluntary)
Neither Food Folk Group Holdings AS nor Food Folk Norge AS has any part-time workers employed.

Temporary Work
The vast majority of our Norwegian employees within Food Folk Norge AS (all under Food Folk Group Holdings AS)

are employed on permanent employment contracts.

Salary balance (Zero Five AS)

Salaries to hourly-paid employees are governed and determined by collective agreement (Riksavtalen and
Restaurant). Full-time employees (managers and support functions) are salaried based on role/position and salary
levels are subject to annual review. Women’s Average Salary as Percentage of Men’s Average Salary is almost 100
% balanced.

Parental leave
Parental leave follows legal regulations and individual choices. Food Folk pays full salary to employees on parental
leave — also for employees with higher salary than the cap in Norwegian social security regulations. This apply also
to the owned restaurant staff, but only for restaurant managers.
During 2023:
- Food Folk Norge As - female employees on parental paid leave took in total 5 weeks, while two male
employee were on paid parental leave for 30 weeks in total;
- Food Folk Group Holdings AS — one male on paid parental leave took in total 11 weeks;
- ZeroFive AS - female employees on parental paid leave took in total 344.6 weeks and male employees
195.8 weeks.

Women's Average Salary as Percentage of Men's Average Salary
In ZeroFive AS the level is almost 100% balanced, while in Food Folk Norge AS:

. On executive level woman earn in average 16.9 % more than men.
. On people manager level woman earn in average 36.8 % more than men.
. Other employees women earn in average 3.7 % more than men.

Directors’ and officers’ liability insurance
The Company is covered by the Food Folk Group’s Directors’ & Officers’ Liability Insurance including inter alia
general liability, crisis loss and losses due to environmental matters.
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Going concern

In accordance with section 3-3a of the Norwegian Accounting Act, the Board of Directors and management confirm
that the assumptions of continuing operations are present and are used as basis for the preparation of the Financial
Statements.

Result

The Financial Statements for the Company and the consolidated Financial Statements for the Group as of 31
December 2023 have been prepared in accordance with IFRS as adopted by the European Union.

The Board of Directors believes that the Financial Statements give a true and fair view of the Company's financial
position as of 31 December 2023.

Parent Company
Profit for the year amounts to EUR 54.5 miillion.

The Board of Directors proposes that the profit for the year is allocated as follows:

Attributable to (in million EUR):

Funds for unrealized gains (73.0)

Reserves 127.5

Profit for the year 54.5
Group

Profit for the year amounts to EUR 54.5 million.

Oslo, 29 April 2024

Ross Edward Brinklow Lars Kristian Sande Anders Torbjérn Hagg

Chairperson Board Member Board Member
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Food Folk Corporate Social Responsibility

Food Folk's mission is to provide customers with the most friendly, convenient, and consistently excellent
McDonald’s experience in the world. We do this while at the same time remaining focused on having a positive
impact on the communities we serve, and continuously reducing the impact of our operations on climate.

Our values:

. Serve: We put our customers and people first
Inclusion: We open our doors to everyone
Community: We are good neighbors
Integrity: We do the right thing

Family: We Get Better Together

Our role in the community

As one of the largest youth employers in the Nordics, we provide invaluable learning experiences for young people
across the country from all backgrounds. Young people aged 16-18 account for roughly 40% of our staff and
through their employment - which is often the first steppingstone into the labor market— we provide them with
opportunities to grow and gain experience that can be used for the rest of their working lives, providing them with
continuous learning opportunities.

As part of the community, we work with values-aligned organizations to make a difference. Through Ronald
McDonald House Charities® (RMHC®), Ronald McDonald House provides housing accommodation, comfort and
care to the families of seriously ill or injured children undergoing medical treatment in hospital. Our aim is to keep
families close to their child to help in the healing process.

Food Folk Risk & Impact
a) Impact on climate/environment

Over the years, we have made progress in reducing our environmental impact in key areas such as packaging,
waste, animal feed, etc. However, we know that there is much more to be done and we want to play a leadership
role in solving some of the big issues in the food industry, contributing to keeping global warming of the planet
below 1.5 degrees. Therefore, in 2022, utilizing the Green House Gas Protocol (GHG), we conducted a full review
of our Scope I, Il and Il emissions. Our latest review will be conducted in May 2024. In 2023, the leadership team
set targets and goals to take action to continue to reduce our emissions across all scopes, utilizing the Scence
Based Targets Initiative (SBTI), the world leading framework for setting climate targets and reduction of absolute
emissions. McDonald’s Net Zero target date is 2050.

In 2022 we conducted an ESG materiality assessment, identifying key environmental, social and governance risks
and priorities, which will inform both our climate reduction roadmap and broader ESG strategy. This work and our
priority areas was further validated in 2023 through a double materiality review in preparation for the forthcoming
CSRD regulation.

In 2023, the Sustainable Brand Index named McDonald's in Norway the restaurant and catering industry's best in
terms of sustainability.

Packaging

Our public goal for packaging is that 100% of our guest packaging will be both recyclable and originating from
renewable, certified, or recycled sources by 2025. As of 2023, 93% of our packaging was in compliance with this
goal. As packing technologies continue to improve such as molded fiber and others, we will continue to transition
our packaging. In 2023 we introduced reusable cups into our Swedish restaurants in line with regulation.

Reducing the impact on our packaging on nature continued to be a key focus for us in 2024 with littering reduction
programs established in each of our markets.
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Examples of sustainability initiatives

- Sweden - In 2023, over 90% of energy to our restaurants was renewable and purchased via certificates. HAVI,
our distribution partner, transported 80% of deliveries via renewable fuel. Electricity equivalent to 55 Mkm of
driving was charged at our restaurants, compared to 33 Mkm in 2022.

- Norway - In Norway, we joined with the community to protect nature through “Rusken’, where our employees
join clean-up activities, to tackle the problem with littering. We also continue the Young Farmer of the Year
award, a collaboration between Food Folk, Norwegian Rural Youth and Felleskjapet Agri (Norwegian agricultural
cooperative). The goal is to increase recruitment to Norwegian agriculture and focus on the production of
Norwegian quality food. The candidate must be a food producer, under the age of 35, and be a healthy role
model who can inspire more people to work in Norwegian agriculture.

- Finland - Centralized collection of used cooking oil for upstream processing into biodiesel was trialed at the end
of 2019 in our test restaurant and in 2023 this was extended to 100% of our restaurants. In 2020 we began
installing electric car charging stations outside at our drive through restaurants and by the end of 2023, we had
a total of 35 charging stations in place.

- Denmark - In Denmark through our partnership with Ren Natur 524 routes of litter collection were organized in
2023. A total of 52 municipalities participated along with 7206 volunteers. Of these 50 routes were nearby
McDonald’s. Our *one-block policy” means employees continuously help keep the local area clean not only from
McDonald’s own litter but also litter from society in general.

b) Sustainable Sourcing

Our approach to sourcing is to balance environmental factors and animal and human health, together with a strong
focus on human rights within our supply chain. For ingredients sourced from regions categorized as “high risk” we
use world leading certification standards to verify traceability and farming practices.

- Palm oil - 100% of the palm oil we sourced in 2023 was certified by the Roundtable of Sustainable Paim Oif
(RSPO). Palm oil produced for McDonald's must be certified by the RSPO, which sets out strict criteria to
minimize negative impacts to the environment and to communities in palm oil producing regions.

- Soy - 100% of soy sourced in 2023 for the feed of chicken used in McDonald’s products supported deforestation-
free supply chain globally. One of the primary environmental impacts of raising chickens comes from the use of
soy in their feed.

- Coffee - 100% of our ground and whole bean coffee was sustainably sourced in 2023 and Rainforest Alliance
certified. We also source 100% organic coffee for the Swedish and Norwegian market.

- Beef - As of 2023 up to 65% of our food and packaging suppliers has validated climate targets in place for 2030
and 2050 in line with the Scence Based Targets Initiative. Our goal is to have 100% of food and packaging
suppliers with approved SBTI targets in place by the end of 2025.

- Fish - Our goal is that all the wild-caught fish sourced for use in McDonald’s products comes from verified
sustainable sources. 100% of the fish used in McDonald’s Filet-O-Fish® in 2023 came from verified sustainable
fisheries and was certified by the Marine Stewardship Councif(MSC).

- Chicken - Our strategy is informed by large scale commercial trials conducted together with our suppliers to
study the effects certain production parameters have on key welfare, environmental and farm-level outcomes.
As a result, we are working with our suppliers on the implementation of key enrichments and we plan to set
targets, measure performance and report on key farm-level welfare outcomes. Our strategy approach is holistic
and focuses on animal welfare, environmental impact, affordability and nutrition.

- Antibiotics Policy - Our longstanding commitment to the reduction of antibiotic use in food animals — including
reducing the use of medically important antibiotics as defined by the World Health Organization (WHQO) — spans
over 18 years, since McDonald’s first outlined its position on antibiotic use in the supply chain in 2003. Through
our commitment to responsible antibiotic use, we are doing our part to help preserve the effectiveness of
antibiotics for future generations. Anéimicrobial Resistance (AMR) is a critical global public health issue that we
believe we and our suppliers have a responsibility to help address.

Our antibiotic use policies do not permit the routine use of medically important antibiotics for the purpose of
growth promotion or the habitual use of antibiotics for disease prevention. Our focus is on
refining antibiotic selection and administration, reducing non-therapeutic antibiotic use and, when possible,
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replacing antibiotics with long-term solutions to proactively prevent disease and protect animal health and
welfare. We remain committed to the treatment of sick animals aligned with herd veterinarian direction to ensure
the safety of our supply chain. Our suppliers adhere to criteria set by WOAH standards on the responsible and
prudent use of antimicrobials, as defined in the Terrestrial Animal Health Code.

¢) Human rights

McDonald’s has a comprehensive Supplier Workplace Accountabifity (SWA) program, which supports compliance
with the standards and expectations outlined in our Supplier Code of Conduct. The SWA program aims to help
suppliers understand our expectations, verify compliance and work toward continuous improvement.

The SWA program provides suppliers and McDonald’s Global Supply Chain Team with training to understand human
rights issues and our SWA program reguirements. Built on a model of continuous improvement and education, SWA
includes an online training platform where suppliers can access tools and resources that provide guidance on human
rights issues.

In order to provide goods and services to the McDonald’s System, suppliers must meet our high standards, and
direct suppliers are required to commit to upholding the standards contained in our Code. We expect and provide
guidance to assist our suppliers to meet the standards for human rights, workplace environment, business integrity
and environmental management contained in the Code. We also expect suppliers to implement their own
management systems in these areas.

We expect that suppliers treat their employees with fairess, respect and dignity, and follow practices that protect
the health and safety of people working in their facilities, in compliance with national and local laws. We also require
our suppliers to hold their own suppliers to the same standards as outlined in our Code, and to create internal
mechanisms and programs for handling reports of workplace grievances, including anonymous reporting.

d) Governance

In compliance with McDonald’s corporate standards, Food Folk has developed specific internal policies covering
anti-fraud, anti-corruption, and has an established Code of Conduct. Food Folk staff are trained annually on
governance related issues.

e) Anti-corruption and bribery

We have an anti-corruption policy, which is aligned with McDonald's Global policy. Our head offices' employees
conduct annually an anti-corruption e-learning program aimed at preventing the risk of corruption and bribery at
the company. We have a whistle-blower system set-up for each of our countries. All current and new employees at
the headquarters must read, sign our code of conduct and attend e-learning system training annually.

f) Our people

Diversity and equal opportunity

Diversity and inclusion are cornerstones of our people strategy. We believe that a dynamic mix of people is
instrumental to a sustainable and healthy working environment. Our ethical guidelines and policies make clear zero
tolerance for inappropriate behavior such as bullying, harassment and any kind of discrimination based on e.g.
gender, sexual orientation, age, ethnicity, or religious beliefs. Each year employees attend online digital certification
training on "Building a safe, respectful and inclusive workplace” (human rights).

Business Code of Conduct

Food Folk Group believes in the value of treating people with equality and respect. Our non-acceptance of
harassment, intimidation, discrimination and other forms of inappropriate behavior is manifested in the Food Folk
Code of Conduct. Each year employees sign the Code of Conduct and attend online digital certification training on
the “Standards of business conduct” (anti-corruption and bribery).

Speak-Up Policy — Integrity Line
The Food Folk Speak-Up Policy and Integrity Line facilitate the possibility for our employees to report unaccepted

behavior. Employees are offered the possibility to report anonymously and the Speak Up policy manifests a
guarantee of non-retaliation.

The Integrity Line is furthermore available also to external parties such as suppliers and contractors.

In order to avoid a culture of silent acceptance and leniency towards unaccepted behaviors, the Speak-Up Policy
encourages our employees to act and report misconduct and unethical behavior, including but not limited to fraud
and violations of laws and regulations.

@ 12

FOOD FOLK s

Transaction 09222115557516432133

Signed AH, RB, LKS

06.06.2025 kI 15:16 Brgnngysundregistrene Side 32 av 75



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 817906222

Food Folk Group Holdings AS
Annual Report 2023 Food Folk Corporate Social Responsibility

Employee engagement survey

Since May 2023, Food Folk conducts frequent engagement surveys through which employees are asked guestions
on Diversity and Inclusion at Food Folk. Diversity and Inclusion measures employees perception of Food Folk's
efforts to maintain a diverse workforce and create an environment where every individual feels included. During
2023, the question set on Diversity and Inclusion was posed 6 times. In addition, an engagement survey is
conducted on an annual basis at restaurant level. The reports from the said surveys do not indicate any significant
dissatisfaction in relation to the employer.

Gender diversity

Food Folk is committed to inclusivity and gender equality.

At the management level, the gender ratio of managers is 45% females and 55% males. Below the split by country:
- Denmark 35% females and 65% males

- Norway 56% females and 44% males

- Sweden 48% females and 52% males

- Finland 40% females and 60% males

For the future, a similar split between genders is expected to be continued.

The board consists of three males. A female representative is expected to be introduced by the end of 2024.
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Statement of profit or loss and other comprehensive income

Parent company Group

2023 2022 EUR'000 Note 2023 2022
0 0 Revenue 1 464 815 431 751
0 0 Raw materials and consumables (57 984) (49 937)
(7 452) (6 447)  Other external expenses 2 (147 739) (136 810)
0 0 Depreciation, amortisation and impairment 89 (56 854) {51 358)
{400) (319) Staff cost 3 (99 277) {94 611)
6 666 5565 Other operating income, net 4 1 200 893
(1186) (1201) Total expenses (360 654) (331 823)
(1 186) (1201) Operating profit or loss 104 161 99 928
6 704 2747 Financial income 5 6455 13610
(3 518) (4 285) Financial expense 6 (44 839) (26 867)
3186 (1538) Netfinance expenses (38384) (13 257)
52 959 71611  Share of profit of subsidiaries and associates, net of tax 10 42 16
54 959 68 872  Profit or loss before tax 65 819 86 687
{416) (685) Tax for the year 7 (11 276) {18 500)
54 543 68 187 Profitorloss 54 543 68 187

Attributable to

(72 965) 55268 Funds for unrealized gains 0 0
127 508 12919 Retained earnings 54 543 68 187
54 543 68 187 Profitorloss 54 543 68 187

Statement of comprehensive income

54543 68 187  Profit or loss 54 543 68 187
ITtems that are or may be redassified subsequently to profit or
loss:
(4 622) {10 256)  Foreign currency translation differences (4622) {10 256)

(4622) (10256) Other comprehensive income for the year, net of income tax (4622) (10 256)

49 921 57 931 Comprehensive income for the year 49 921 57 931

The notes form an integral part of these financal statements
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Statement of financial position at 31 December

Parent company Group

2023 2022 EUR'000 Note 2023 2022

Assets

Non current assets

0 0  Property, plant and equipment 8 893 474 836 443

0 0 Intangible assets 9 74158 78 593

248 539 321564 Investments 10 34 32

0 10 000 Receivables from related parties 21 0 0

1622 3987 Deferred tax assets 11 1622 4021

250 221 335 551 969 288 919 089
Current assets

0 0 Inventories 2905 3885

182 221 Trade and other receivables 12 44 806 41 558

0 0 Derivative assets 18 1217 10 876

3020 58911 Receivables from related parties 21 0 0

0 0 Tax receivable 435 941

14 837 10 347 Restricted cash 13 16 633 11425

88 546 5938 Cash and cash equivalents 13 91 267 21601

106 585 75 417 157 263 90 286

356 806 410 968 Total Assets 1126 551 1009 375
Equity and liabilities
Equity attributable to equity holders of the parent
14 479 14479 Share capital 14 14479 14479
43 427 43 427 Share premium 14 43 427 43 427
0 0 Reserves 14 (19 863) (15 241)
192 307 265272 Funds for unrealized gains 0 0
44 182 1296 Retained earnings 256 352 281 809
294 395 324 474 Total equity 294 395 324 474
Non current liabilities
0 28512 Loans and borrowings 15 631 586 496 325
0 0 Other payables 17 5485 3853
0 0  Provisions 16 18448 15 896
0 0 Deferred tax liabilities 11 54189 60 644
0 28 512 Non current liabilities 709 718 576 718
Current liabilities
0 0 Loans and borrowings 15 38 690 25632
421 558 Trade and other payables 17 74 746 73225
0 0 Derivative liabilities 18 2846 0
60 960 54520 Payables to related parties 21 357 1137
1030 2904 Tax payable 5386 7593
0 0 Provisions 16 413 596
62411 57 982 Current liabilities 122 438 108 183
62411 86 494 Total liabilities 832 156 684 901

356 806 410 968 Total equity and liabilities 1126 551 1009 375
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Statement of changes in equity
(See Note 14)

Parent company

Share Share Funds_ for Retained Total
capital remium unrealised earnings equity
EUR'000 P P gains g q
Balance at 1 January 2022 14 479 43 427 210 004 {1367) 266 543
Profit or loss 0 0 55 268 12 919 68 187
Foreign currency translation differences 0 0 0 {10256) (10256)
Total comprehensive income for the period 0 0 55 268 2 663 57 931
Transactions with owners, recorded directly in equity:
Dividends 0 0 0 0
Total contributions by and distributions to 0 0 0 0 0
owners
Balance at 31 December 2022 14 479 43 427 265 272 1296 324474
. Share Share Funds_ for Retained Total
EUR'000 - , unrealised o -
capital Premium _ earnings equity
gains
Balance at 1 January 2023 14 479 43 427 265 272 129 324474
Profit or loss 0 0 (72 965) 127 508 54 543
Foreign currency translation differences 0 0 0 {4 622) (4 622)
Total comprehensive income for the period 0 0 (72 965) 122 886 49 921
Transactions with owners, recorded directly in equity:
Dividends 0 0 0 (80000) (80000)
Total contributions by and distributions to 0 0 0 (80000) (80000)
owners
Balance at 31 December 2023 14479 43427 192307 44182 294 395
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Group
Share Share Reserves Retained Total
EUR’'000 capital premium (transhtion) eamings equity
Balance at 1 January 2022 14 479 43 427 {4 985) 213 622 266 543
Profit or loss 0 0 0 68 187 68 187
Foreign currency translation differences 0 0 {10 256) 0 (10 256)
Total comprehensive income for the period 0 0 (10 256) 68 187 57 931

Transactions with owners, recorded directly in equity:

Dividends 0 0 0 0
Total contributions by and distributions to 0 0 0 0 0
owners
Balance at 31 December 2022 14 479 43 427 (15241) 281809 324474
EUR'000 Share Share Reserves Retained Total
capital Premium (transhtion) eamings equity
Balance at 1 January 2023 14 479 43 427 (15 241) 281 809 324 474
Profit or loss 0 0 0 54 543 54543
Foreign currency translation differences 0 0 {4622) 0 {4 622)
Total comprehensive income for the period 0 0 (4 622) 54 543 49 921
Transactions with owners, recorded directly in equity:
Dividends 0 0 0 (80O0OD) (80 00OD)
Total contributions by and distributions to 0 0 0 (80000) (80000)
owners
Balance at 31 December 2023 14 479 43 427 (19 863) 256 352 294 395
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Parent company

2023 2022
54 543 68 187

0 0

(6 704) (2 747)
3518 4285
(52 959) (71611)
0 0

0 0

416 685
(55729) (69 388)
39 (164)

0 0

64 24

1136 (1 260)

0 0

1239 (1 400)
(198) (1 100)
(198) (1 100)
(145) (3 701)

0 0

10 000 21221
121 302 6087
54 834 (41323)

0 0

0 0

0 0
186136 (14 015)
0 0

{4 490) (727)
10573 9082
3011 (3 540)

0 0

(28 512) (15 830)
0 0

0 0

{80 000) 0
(99 418) (15 015)
86 573 (32 731)
5938 41 956

{3 965) (3 287)
88 546 5938
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Statement of cash flows

EUR'000

Cash flow from operating activities
Profit for the year

Adjustments for:

Depreciation, amortisation and impairment
Financial income

Financial expense

Share of profit of subsidiaries and associates, net of tax

Other income/expense non-monetary
(Gain)/loss on sale of property, plant and equipment
Taxation

Decrease/increase in trade and other receivables
Decreasefincrease in inventories
Decreasefincrease in trade and other payables
Decreasefincrease in related parties balances
Decreasefincrease in provisions

Tax paid (including withholding taxes)

Net cash from operating activities

Cash flows from investing activities

Proceeds from sale of property, plant and equipment
Proceeds from loans to related parties

Dividends / Group Contributions received

Change in cash-pooling (positive balances)
Acquisition of a associates/business, net of cash
Acquisition of property, plant and equipment
Acquisition of intangible assets

Net cash from investing activities

Cash flows from financing activities
Proceeds from new loan

Change in restricted cash

Change in cash-pooling (negative balances)
Interest receveid/(paid)

Financing transaction cost

Repayment of borrowings

Payment of lease liabilities (interest portion)
Payment of lease liabilities (principal portion)
Dividends paid

Net cash from financing activities

Net increase/decrease in cash and cash equivalents
Cash and cash equivalents at 1 January
Effect of exchange fluctuations on cash held

Cash and cash equivalents at 31 December

Signed AH, RB, LKS

Note

8,9
5
6

10

4
7

12

17
21
16

21

21
24

23
13
21

23
23
23
23
14

13

Group
2023 2022
54 543 68 187
56 854 51358
(6455) (13 610)
44 839 26 867
(42) (16)
441 588
(454) (641)
11276 18 500
106 459 83 046
(5107) (1401)
904 (2198)
(1145) 17975
357 (16)
(214) (347)
(5 205) 14 013
(16 819) (18 753)
(16 819) (18 753)
138 978 146 493
5151 2058
0 0
42 20
0 0
(4204) (14 556)
(57 353) (69 435)
(1187) (1786)
(57 551) (83 699)
186 555 0
(5273) (941)
0 0
(12 386) (13 154)
(5943) (285)
(64 329) (39 021)
(10 926) (9 795)
(18 087) (17 308)
(80 000) 0
(10 389) (80 504)
71038 (17 710)
21601 43 947
{1372) (4 636)
91 267 21 601
18
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Basis of preparation

Reporting entity
Food Folk Group Holdings AS is a limited liability company domiciled in Norway.

The financial statemenits for the years ended 31 December 2022 and 31 December 2023 comprise the consolidated
financial statements for Food Folk Group Holdings AS and its subsidiaries (the Group), and separate parent company
financial statements.

The Group's main activity consists of acquiring real estate by renting or buying it, and renovating and fitting it for
the purpose of operating a McDonald's restaurant under a master franchise agreement made with McDonald's
Corporation (hereafter referred to as McDonald's), the holder of the McDonald's global trademark.

Accounting policies

The Group has consistently applied the following accounting policies to all periods presented in these consolidated
and parent company financial statements.

In addition, the Group adopted Disclosure of Accounting Policies (Amendment to IAS 1 and IFRS Practice Statement
2)from 1 January 2023. The amendments require the disclosure of ‘material’, rather than ‘significant’, accounting
policies. The amendments did not result in any changes to the accounting policies themselves.

Functional and presentation currency
The consolidated financial statements and the parent company financial statements are presented in EUR rounded
to the nearest EUR 1,000.

Basis of accounting
The consolidated financial statements for the year ended 31 December 2023 have been prepared in accordance
with the International Financial Reporting Standards (IFRS) as adopted by the European Union (EU).

Changes and details of the accounting policies are included further.

Changes in significant accounting policies
A number of new standards and interpretations are effective from 1 January 2023:

Newly effective EU-endorsed standards for 01 Jan 2023 to 31 Dec 2023

Effective date New standards or amendments

1 January 2023 Deferred tax related to assets and liabilities arising from a single transaction
(Amendments to IAS 12)
IFRS 17 Insurance Contracts
Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2)
Definition of Accounting Estimates {Amendments to IAS 8)

It has been assessed that they do not have a material effect on the Group’s consolidated financial statements.
23 May 2023 International Tax Reform — Pillar Two Model Rules — Amedments to IAS 12

The Group has applied the mandatory exception and does not recognise or disclose information about deferred tax
assets and liabilities related to Pillar Two income taxes. The mandatory exception applies retrospectively.
However, since no new legislation to implement the top-up tax was enacted or substantively enacted in 2023 in
the countries where the Group operates, and no related deferred tax was recognized at that date, the retrospective
application has no impact on the Group’s consolidated financial statements.

Standards issued but not yet effective

The IASB has issued a number of new or amended accounting standards and interpretations, effective for annual
periods beginning after 1 January 2024. The approved, though not yet effective, standards and IFRICs will be
applied as they become mandatory for the Group.
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Standards not / not yet endorsed by the FU

Effective date New standards or amendments

1 January 2024 Non-current Liabilities with Covenants {Amendments to IAS 1)
Classification of Liabilities as Current or Non-current (Amendments to IAS 1)
Lease Liabilities in a Sale and Leaseback (Amendments to IFRS 16)
Supplier Finance Arrangements (Amendments to IAS 7 and IFRS 7)

1 January 2025 Lack of Exchangeability (Amendments to IAS 21)

The Group has assessed that these new standards will not have a material effect on the Group’s consolidated
financial statements.

Use of judgements and estimates

In preparing the consolidated financial statement, Management has made judgements, estimates and assumptions
that affect how the Group's accounting policies are applied and the amount of assets, liabilities, income and
expenses reported. The actual results may deviate from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are recognised
prospectively.

Judgements
The following provides information about judgements made in applying those accounting policies that most
significantly impact the amounts recognised in the financial statements:

- Gross vs. net recognition of royalty income and out-of-pocket expenses

Food Folk both receives royalty income from the sub-franchisees and pays royalty income to McDonald's. These
amounts represent the fees for using the McDonald's brand and intellectual property.

McDonald's has stipulated that Food Folk is required to charge its sub-franchisee a fixed percentage of system-
wide sales as a royalty expense. Based on the indicators in IFRS 15 management has assessed that Food Folk
is acting as a principal (reguiring royalty payments to be recognised gross). This is substantiated by the fact
that Food Folk is responsible and bears the risk that the sub-franchisees do not perform in accordance with the
license granted by McDonald's, being also primarily responsible for providing the services to the franchisees.
Costs and fees (out-of-pocket expenses) related to leaseholds that are used by sub-franchisees are invoiced
with no mark-up to the sub-franchisee, and recognised net of payments received from franchisees. Based on
the indicators in IFRS 15 management has assessed that Food Folk is acting as an agent (requiring out-of-
pocket costs to be recognised net). This is substantiated by the fact that other parties are primarily responsible
for providing the services related to the out-of-pocket costs and that the prices for the services related to the
out-of-pocket costs are not determined by Food Folk.

- Investment incentives

Food Folk grants investment incentives to franchisees, by reducing the franchise fee for a certain period after
investment. The incentive is recognised as a reduction of revenue as the discount is provided to the franchisee.
Historical data shows that the incentives offered are generally around 1% of system-wide sales.

- Minimum lease term
The lease term has an impact on the accounting for:
- right-of-use assets
- lease liabilities
- restoration provisions
According to IFRS 16 the lease term includes the non-cancellable period of the contract and any further periods
for which the lessee has an option to continue to lease the asset and for which, at the time of inception of the
lease, it is judged reasonably certain that the lessee will exercise that option.
Food Folk has a 20-year agreement with McDonald's (expiring in 2037) requiring Food Folk to ensure that there
is a certain number of restaurants in the market, and restaurants can only be closed if permission is granted by
McDonald's. Management has assessed that renewable leases expiring before 2037 will be in general extended,
unless otherwise agreed with McDonald's.
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Assumptions and estimation uncertainties

When preparing the consolidated financial statements of the Group, Management makes a number of accounting
estimates and assumptions on which the recognition and measurement of the Group's assets and liabilities are
based.

The following provides information about assumptions and estimation uncertainties with a significant risk of
resulting in a material adjustment in the year ending 31 December 2023:

- Business combination

On acquisition of businesses, the acquired identifiable assets, liabilities and contingencies are recognised at
fair value in accordance with the acquisition method. For a majority of the assets and liabilities acquired, no
active market exists which can be used to determine the fair value. This applies in particular to intangible
assets and property, plant and equipment. Methods typically used are based on the net present value of
expected future cash flows and depreciated replacement costs. Management therefore estimates the fair value
of acquired assets, liabilities and contingencies. Depending on the nature of the item, the fair value may
therefore be uncertain and could require subsequent adjustment. The fair values of identifiable assets, liabilities
and contingencies associated with the purchase of restaurants are disclosed in note 24.

- Impairment test intangible assets and property, plant and equipment

When there is an indication of impairment, an estimate is made of how the Company's individual cash
generating units will be able to generate sufficient positive net cash flows to support the value of the tangible
and intangible assets of the unit. Estimates of future cash flows may span many years in the future and will
be subject to uncertainty. The key assumptions supporting recoverable amounts mainly comprise discount rate
(WACC) and expectations regarding future system-wide sales in restaurants.

- Provisions

The restoration provision is determined based on the net present value of expected future cash flows.
Estimates of future cash flows will be subject to uncertainty. The key assumptions supporting the provisions
are expectations regarding future system-wide sales in restaurants, cost per square meter for restoring
leaseholds and the discount rate used to calculate the present value of the future cash flows. Please refer to
note 16 for more details related to the provisions.
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The financial statements have been prepared on a historical cost basis, except for derivative financial instruments
that have been measured at fair value.

Basis of consolidation

Subsidiaries

The consolidated financial statements comprise the financial statements of Food Folk Group Holdings AS and entities
under its control. Control is achieved when the Group has the power to direct the relevant activities of an entity, is
exposed to or has rights to variable returns from its involvement with the entity and is able to affect those returns
through its power over the entity. Consolidation of a subsidiary begins when the Group obtains control over the
subsidiary and ceases when the Group loses control of the subsidiary.

When necessary, the financial statements of subsidiaries are adjusted to bring their accounting policies in line with
the Group's accounting policies.

Transactions eliminated on consolidation
All intra-group assets and liabilities, equity, income, expenses and cash flows relating to transactions between
Group members are fully eliminated on consolidation.

Business combinations

The Group accounts for business combinations using the acquisition method when control is transferred to the
Group. The consideration transferred in the acquisition is measured at fair value, as are the identifiable net assets
acquired. Any goodwill that arises is tested annually for impairment. Any gain on a bargain purchase is recognised
in profit or loss immediately. Transaction costs are expensed as incurred.

Foreign currency

Transactions in currencies other than the functional currency are foreign currency transactions.

On initial recognition, transactions denominated in foreign currencies are translated into the functional currency at
the exchange rate prevailing at the transaction date. Foreign currency translation adjustments made when such
transactions are settled or as a result of translation of monetary items denominated in foreign currencies at year-
end exchange rates are recognised in profit or loss under financial income or financial expenses.

Foreign currency differences arising from the translation of certain items (such as cash flow hedges) are recognised
in OCL

Statement of profit or loss

Revenues

Revenue consists of sales of goods from restaurants, recognized in the statement of income in the point in time
when the sales occur, fees from franchised restaurants recognized over time, as the customer simultaneously
consumes and receives benefit from the services as the service is performed.

Franchise fees from franchised restaurants are based on a percentage of sales realised by the franchised restaurant
if they exceed a minimum monthly amount and are recognised in the period they are earned.

Incentives granted to franchisees are calculated and recognized as part of the variable revenue for the period.
Revenue is presented net of discounts, rebates and incentives granted. Also, revenue is also presented net of VAT
and other indirect taxes charged on behalf of third parties.

Raw materials and consumables
Raw materials and consumables include expenses relating to raw materials and consumables used in restaurants.

Other external expenses

Other external expenses include expenses relating to the entity's core activities, including expenses relating to
advertising, administration, premises, bad debts, royalties paid to McDonald’s, etc.

Costs and fees related to leaseholds that are used by sub-franchisees are invoiced with no mark-up to the sub-
franchisee, and recognised net of paymenits received from franchisees. According to the Franchise agreements the
franchisees are required to cover all costs related to the premises used as restaurants, such as common costs,
marketing contributions, municipality fees and property taxes. As Food Folk does not obtain control of the goods
or the right to the services, more than momentarily, in advance of transferring those goods or services to the
franchisee, Food Folk acts as an agent rather than as a principal in rendering the services.
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Staff costs

Staff costs include wages and salaries, including compensated absence and pensions, as well as other social security
contributions, etc., made to the Group's employees. Staff costs are net of refunds made by public authorities.
Short-term employee benefits are expensed as the related service is provided. A liability is recognised for the
amount expected to be paid if the Group has a present legal or constructive obligation to pay this amount as a
result of past service provided by the employee and the obligation can be estimated reliably.

Obligations for contributions to defined contribution plans are expensed as the related service is provided. Prepaid
contributions are recognised as an asset to the extent that a cash refund or a reduction in future payments is
available.

Termination benefits are expensed at the earlier of when the Group can no longer withdraw the offer of those
benefits and when the Group recognises costs for a restructuring. If benefits are not expected to be setfled fully
within 12 months of the reporting date, then they are discounted.

Other operating (expense)/income, net

Other operating (expense)/income, net is secondary to the principal activiies of the Group and includes
intercompany recharge of services provided, gains and losses on disposal of intangible assets and property, plant
and equipment.

Financial income and expenses

Financial income and expenses comprise interest income and expense, financial costs regarding finance leases,
gains and losses on securities, payables and transactions denominated in foreign currencies, amortisation of
financial assets and liabilities as well as surcharges and refunds under the on-account tax scheme, etc. Positive
changes in the fair value of derivative financial instruments not designated as hedging arrangements are also
included.

Financial expenses comprise interest, losses on transactions denominated in foreign currencies, amortisation of
financial liabilities, including finance lease commitments, and surcharges under the Norwegian tax prepayment
scheme, etc. Negative changes in the fair value of derivative finandial instruments not designated as hedging
arrangements are also included.

Share of profit of subsidiaries and associates, net of tax

The item includes the Company's proportionate share of the profit/loss for the year in equity accounted investees
after elimination of intra group gains or losses, impairment of goodwill and amortisation/depreciation of other
excess values at the time of acquisition.

Tax for the year

Income tax expense comprises current and deferred tax. It is recognised in profit except to the extent that it relates
to a business combination or items recognised directly in equity or in OCL

Interest and penalties related to income taxes, incduding uncertain tax treatments, are accounted for under IAS 37
Provisions, Contingent Liabilities and Contingent Assets.

Statement of financial position

Property, plant and equipment

Items of property, plant and equipment are measured at cost which includes capitalised borrowing costs, less
accumulated depreciation and impairment losses.

The cost of certain items of property, plant and equipment at 31 March 2017, the Group's date of transition to
IFRS, was determined with reference to its fair value at that date.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date when the
asset is available for use. The cost of self-constructed assets comprises direct and indirect costs of materials,
components, sub-suppliers, and wages and salaries. The present value of estimated liabilities related to restoring
leaseholds is added to the cost of leasehold improvements or buildings if the liabilities are provided for.
Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the
expenditure will flow to the Group.

Where individual components of an item of property, plant and equipment have different useful lives, they are
accounted for as separate items, which are depreciated separately.

Depreciation is calculated to write off the cost of items of property, plant and equipment less their estimated
residual values using the straight-line method over their estimated useful lives, and is generally recognised in profit
or loss. Leased assets are depreciated over the shorter of the lease term and their useful lives unless it is reasonably
certain that the Group will obtain ownership by the end of the lease term. Land is not deprediated.

The estimated useful lives of property, plant and equipment for current and comparative periods are as follows:

Buildings 40 years
Leasehold improvements length of lease + options but maximized to 30 years
Fixtures, fittings, and equipment 3-10 years
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Where the residual value exceeds the carrying amount of the asset, no further depreciation charges are recognised.
The depreciation period and the residual value are determined at the time of acquisition and are reassessed every
year.

In the case of changes in the amortisation period or the residual value, the effect on the depreciation charges is
recognised prospectively as a change in accounting estimates.

Gains and losses on the disposal of items of property, plant and equipment are calculated as the difference between
the selling price less costs to sell and the carrying amount at the date of disposal. The gains or losses are recognised
in the statement of profit or loss as other operating (expense)/income net.

Intangible assets

Goodwill arising from the acquisition of a subsidiary or a restaurant from a franchisee is measured at cost less
accumulated impairment losses. Other intangible assets, including rights (key money), software licenses that are
acguired by the Group and have finite useful lives are measured at cost less accumulated amortisation and any
accumulated impairment losses.

Subseguent expenditure is capitalised only when it increases the future economic benefits embodied in the specific
asset to which it relates. All other expenditure, including expenditure on internally generated goodwill and brands,
is recognised in profit or loss as incurred.

Since the period of amortisation is based on the assets expected useful life, no salvage value has been taken into
account. Amortisation is calculated to write off the cost of intangible assets using the straight-line method over
their estimated useful lives, and is generally recognised in profit or loss.

The estimated useful lives for current and comparative periods are as follows:

Contractual rights 2-20 years

Software licenses 3-5 years

Useful lives are reviewed at each reporting date and adjusted if appropriate.

Gains and losses on the disposal of intangible assets are determined as the difference between the selling price
less costs to sell and the carrying amount at the date of disposal. Gains or losses are recognised in the income
statement as other operating (expense)/income, net.

Investments

Subsidiaries are entities controlled by the Company. The Company controls an entity when it is exposed to, or has
rights to, variable returns from its involvement with the entity and has the ability to affect those returns through
its power over the entity.

Associates are those entities in which the Company has significant influence, but not control or joint control, over
the financial and operating policies.

Interests in subsidiaries and associates are accounted for using the equity method. The investments are initially
recognised at cost, which includes transaction costs. The equity value consists of the parent company's
proportionate share of the entities' equity, adjusted for distributions plus goodwill and intra-group losses and less
intra-group gains and gain on bargain purchase, if any.

Investments in entities whose net asset value is negative are measured at EUR 0. The entity's proportionate share
of a deficit on equity, if any, is set off against receivables from the investment in so far as the deficit is irrecoverable.
Amounts in excess thereof are recognized under 'Provisions' in so far as the parent has a legal or constructive
obligation to cover the deficit.

Subsegquent to initial recognition, the consolidated financial statements include the Group's share of the profit or
loss of equity accounted investees, until the date on which significant influence or control ceases.

Investment in entities in which the Company has no control or significant influence are categorized as “Other
investments” and recognised at cost.

Impairment of non-financial assets

At each reporting date, the Group reviews the carrying amounts of its non-financial assets (other than inventories
and deferred tax assets) to determine whether there is any indication of impairment. If any such indication exists,
then the asset's recoverable amount is estimated. Goodwill is tested annually for impairment.

For impairment testing, assets are grouped together into the smallest group of assets that generate cash inflows
from continuing use that are largely independent of the cash inflows of other assets or Cash Generating Units
(CGUs). Goodwill arising from a business combination is allocated to CGUs or groups of CGUs that are expected to
benefit from the synergies of the combination.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs to sell.
Value in use is based on the estimated future cash flows, discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset or CGU.
An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its recoverable amount.
Impairment losses are recognised in profit or loss under '‘Depreciation, amortization and impairment’. They are
allocated first to reduce the carrying amount of any goodwill allocated to the CGU, and then to reduce the camrying
amounts of the other assets in the CGU on a pro rata basis.
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An impairment loss in respect of goodwill is not reversed. For other assets, an impairment loss is reversed only to
the extent that the asset's carrving amount does not exceed the carrying amount that would have been determined,
net of depreciation or amortisation, if no impairment loss had been recognised.

Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based on the first-
in, first-out principle. The cost of raw materials and consumables comprises the cost of acquisition plus delivery
costs as well as other costs directly attributable to the acquisition.

The net realisable value of inventories is calculated as the sales amount less costs of completion and costs necessary
to make the sale and is determined taking into account marketability, obsolescence and development in expected
selling price.

Receivables

Receivables are measured at amortised cost, which usually corresponds to the nominal value. Provisions are made
for bad debts on the basis of objective evidence that a receivable or a group of receivables are impaired.

An impairment loss is calculated as the difference between an asset's carrying amount and the present value of the
estimated future cash flows discounted at the asset's original effective interest rate.

Derivative financial instruments and hedge accounting

The Group holds derivative financial instruments to hedge its interest rate risk exposures. Embedded derivatives
are separated from the host contract and accounted for separately if certain criteria are met.

Derivatives are initially measured at fair value; any directly attributable transaction costs are recognised in profit or
loss as incurred. Subseguent to initial recognition, derivatives are measured at fair value, and changes therein are
generally recognised in profit or loss.

When a derivative is designated as a cash flow hedging instrument, the effective portion of changes in the fair
value of the derivative is recognised in other comprehensive income (OCI) and accumulated in the hedging reserve.
Any ineffective portion of changes in the fair value of the derivative is recognised immediately in profit or loss. The
amount accumulated in equity is retained in OCI and redassified to profit or loss in the same period or periods
during which the hedged item affects profit. If the hedge no longer meets the criteria for hedge accounting, the
hedging instrument expires or is sold, terminated or exercised, or the designation is revoked, then hedge accounting
is discontinued prospectively.

When hedge accounting for cash flow hedges is discontinued, the amount that has been accumulated in the hedging
reserve remains in equity until it is reclassified to profit or loss in the same period or periods as the hedged expected
future cash flows affect profit or loss.

For additional details, see note 18.

Prepayments
Prepaymenits recognised under 'Assets' comprise prepaid expenses regarding subsequent financial reporting years.

Cash and cash equivalents

Cash comprises cash balances and bank balances.

Due to the nature of the scheme, balances in the Group's cash pool scheme are not considered cash but are
recognised under ‘Receivables from/Payables to related parties'.

Income tax

Income tax expense comprises current and deferred tax.

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax payable or
receivable is the best estimate of the tax amount expected to be paid or received that reflects uncertainty related
to income taxes, if any. It is measured using tax rates enacted or substantively enacted at the reporting date.
Provisions for deferred tax are calculated of all temporary differences between carrying amounts and tax values,
with the exception of temporary differences on the initial recognition of assets or liabilities in a transaction that is
not a business combination and that affects neither accounting nor taxable profit or loss and taxable temporary
differences arising on the initial recognition of goodwill.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they
reverse, using tax rates enacted or substantively enacted at the reporting date. Deferred tax assets are recognised
at the value at which they are expected to be utilized, either through elimination against tax on future earnings or
through a set off against deferred tax liabilities within the same jurisdiction.

Liabilities

Financial liabilities are initially measured at fair value less any directly attributable transaction costs. Subsegquent to
initial recognition, these liabilities are measured at amortised cost using the effective interest method. Borrowing
costs, including capital losses, are recognised as financing costs in the income statement over the term of the loan.
Other liabilities are measured at net realisable value.
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Provisions

Provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects current
market assessments of the time value of money and the risks specific to the liability. The unwinding of the discount
is recognised as finance cost.

When the Group has a legal obligation to restore a leasehold/leased land, a provision is recognised corresponding
to the present value of expected future costs.

Deferred income
Deferred income recognised as a liability comprises payments received concerning income in subsequent financial
reporting years.

Leases

At inception of a contract, the Group assesses whether a contractis, or contains, a lease. A contract is, or contains,
a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange
for consideration. To assess whether a contract conveys the right to control the use of an identified asset, the
Group uses the definition of a lease in IFRS 16.

At commencement or on modification of a contract that contains a lease component, the Group allocates the
consideration in the contract to each lease component on the basis of its relative stand-alone prices. However, for
the leases of property the Group has elected not to separate non-lease components and account for the lease and
non-lease components as a single lease component.

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use
asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of costs
to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located,
less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to
the end of the lease term, unless the lease transfers ownership of the underlying asset to the Group by the end of
the lease term or the cost of the right-of-use asset reflects that the Group will exercise a purchase option. In that
case the right-of-use asset will be depreciated over the useful life of the underlying asset, which is determined on
the same basis as those of property and equipment. In addition, the right-of-use asset is periodically reduced by
impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, the Group’s incremental borrowing rate. Generally, the Group uses its incremental borrowing rate as
the discount rate.

The Group determines its incremental borrowing rate by obtaining interest rates from various external financing
sources and makes certain adjustments to reflect the terms of the lease and type of the asset leased.

Lease payments included in the measurement of the lease liability comprise the following:

— fixed payments, including in-substance fixed paymenits;

— variable lease payments that depend on an index/rate, initially measured using the index or rate as at the
commencement date;

— amounts expected to be payable under a residual value guarantee; and

— the exercise price under a purchase option that the Group is reasonably certain to exercise, lease payments in an
optional renewal period if the Group is reasonably certain to exercise an extension option, and penalties for early
termination of a lease unless the Group is reasonably certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there
is a change in future lease payments arising from a change in an index or rate, if there is a change in the Group's
estimate of the amount expected to be payable under a residual value guarantee, if the Group changes its
assessment of whether it will exercise a purchase, extension or termination option or if there is a revised in-
substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of
the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-use asset has been
reduced to zero.

The Group presents right-of-use assets that do not meet the definition of investment property in ‘property, plant
and equipment’ and lease liabilities in *Loans and borrowings’ in the statement of finandial position.
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Presentation of cash flow statement

The consolidated cash flow statement shows the Group's cash flows from operating, investment and financing
activities for the vyear, the year's changes in cash and cash equivalents as well as the Group's cash and cash
equivalents at the beginning of the year.

Cash flows from operating activities are determined using the indirect method and stated as the consolidated profit
for the year adjusted for non-cash operating items, including depreciations and amortisations, gain on sale of
property, plant and equipment, provisions and changes in working capital, interest received and income tax paid.

Cash flows from investing activities comprise payments connected with the purchase and sale of non-current assets,
including property, plant and eguipment.

Cash flows from financing activities include proceeds from loans and repayments on borrowings, interest and
financing cost payments, capital reductions and dividends.

Cash and cash equivalents consist of cash and short-term deposits with a maturity of three months or less and an
insignificant risk of changing value.
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Notes

1 Revenue

In the following table, revenue from contracts with customers is disaggregated by nature and by market:

Parent company Group
EUR'000 2023 2022 2023 2022
Sake of goods 0 0 190 999 172 661
Sub-franchisee income (fixed) 0 0 69 862 66 023
Sub-franchisee income (variable) 0 0 203 954 193 067
Total revenues by nature 0 0 464 815 431751
Parent company Group
EUR'000 2023 2022 2023 2022
Denmark 0 0 92 702 84 418
Norway 0 0 117 812 127 557
Finland 0 0 102 744 77 781
Sweden 0 0 151 557 141 995
Total revenues by country 0 0 464 815 431751

Independent sub-franchisees have under franchise agreements the right to use McDonald's restaurants. The

Franchise agreements have been granted for a period of up to 20 years from the date of issue. The franchise
agreements include the following future minimum payments:

Parent company Group
EUR'000 2023 2022 2023 2022
Less than one year 0 0 69 922 69 965
Between one and five years 0 0 269 243 272 476
More than five years 0 0 568 303 573 870
Total leases as lessor 0 0 907 468 916 311
2 Other external expenses
Parent company Group
EUR'000 2023 2022 2023 2022
Royalties and other fees 0 0 92 027 85 495
Lease expense 0 0 4 507 4 197
Other expenses 7452 6447 51205 47 118
Total other external expenses 7452 6447 147 739 136 810

Fees to auditors

KPMG was appointed statutory auditor for 2023. The remuneration to KPMG reflected in these financial statements
(which does not include VAT) is shown below:
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Parent company Group
EUR'000 2023 2022 2023 2022
Audit fees 62 67 356 370
Other assurance services 79 41 104 49
Tax advisory services 177 47 284 115
Other services other than assurance services 3 33 59 58
Total fees 321 188 803 592
3 Staff cost
Parent company Group

EUR'000 2023 2022 2023 2022
Wages and salaries 323 251 79 961 76521
Social security costs 62 53 11 887 12254
Contributions to defined contrbution plans 15 15 8 016 6278
Other personnel costs / reimbursements 0 0 (587) (442)
Total staff cost 400 319 99 277 94 611
Average number of full time emplbyees 2 2 1692 1592

The Company has a defined contribution plan (deposit-based pension) which renders a contribution of 5% of wages
(0G -7.1G) and 8 % (7.1G -12G).
No employees have been working in equity accounted investees.

Remuneration of key management personnel

Parent company Group
EUR'000 2023 2022 2023 2022
Wages and salaries 1749 1204 3863 2797
Social security costs 574 458 629 716
Contributions to defined contrbution plans 176 290 320 485
Total 2499 1952 4812 3998
Average number of key management personnel 1,2 1,3 5,0 53

Key management personnel is defined by the Group as the managing director of each market, plus the Nordic
Management functions which for 2023 is identified only with the Nordic CFO (while in 2022 also the Nordic CEO
was included until April 2022).

The Nordic CEQ remuneration for 2023 equals SEK 15,104 thousand as a result of the agreement signed at
termination, which includes /nter alia notice period, severance and pro-rated share of the Company LTIP.

No loans/sureties have been granted to the Nordic CEO, Board chairman or other related parties.

The Board of Directors has received EUR 297 thousand during the financial year (2022: EUR 319 thousand).
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4 Other operating (expense)/income, net

Parent company Group

EUR'000 2023 2022 2023 2022
Net gain/(loss) on disposal of property, plant and 0 0 (1882) (374)
eguipment

Net gain/(loss) from sale of restaurants 0 0 2336 1015
Income from intercompany recharges/mark-up 6 666 5 565 0 0
Other ncome/(expense) 0 0 746 252
Total other operating income, net 6 666 5565 1200 893
5 Financial income

Parent company Group
EUR'000 2023 2022 2023 2022
Net foreign exchange gain 486 0 798 157
Positive change i far value of derivatives 0 0 175 13431
Interests on related parties assets 863 2747 0 0
Other nterest income 5355 0 5482 22
Total finance income 6704 2747 6 455 13 610
6 Financial expense
Parent company Group

EUR'000 2023 2022 2023 2022
Net foreign exchange loss 0 386 1 8% 4 445
Interest on financial labiites 15 15 18 578 8 438
Negative change i fair valie of derivatives 0 0 12 266 32
Interest on kease liabiities (see note 22) 0 0 10 695 9 855
Interests on related parties liabilties 3076 3346 369 2937
Unwinding of discounts (see note 16) 0 0 438 449
Other nterest expense 427 538 597 711
Total financial expense 3518 4 285 44 839 26 867
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7 Tax for the year

Recognised in the income statement

Parent company Group
EUR'000 2023 2022 2023 2022
Current year 1030 2904 15 400 21 546
Current tax - Adjustments for prior years (2 979) 0 (789) (20)
Total current tax expense {1949) 2904 14 611 21 526
Origination and reversal of temporary differences 2 365 (2 219) (3 146) (3 094)
Reduction in tax rate 0 0 0 (256)
Defemred tax - Adjustments for prior years 0 0 (189) 324
Total deferred tax expense 2 365 (2 219) {3 335) (3 026)
Total tax expense 416 685 11 276 18 500
Reconciliation of effective tax rate
Parent company Group

EUR'000 2023 2022 2023 2022
Profit or loss before tax 54 959 68 872 65819 86 687
Tax using the corporation tax rate 12 091 15 152 14 480 19 071
Effect of tax rates in other jurisdictions 0 0 (310) (595)
Non-deductble expenses 7 0 679 996
Tax exempt revenues (11651) (15 574) (37) (728)
Reduction in tax rate on deferred tax balances 0 0 0 (256)
Recognition of previously unrecognised tax

losses 0 0 0 ()]
Current year losses for which no deferred tax

asset was recognised 0 0 0 1)
Withholding tax (2 469) 0 (2 469) 0
Other 2 389 1107 (648) (290)
Under / (over) provided in prior years 49 0 (419) 304
Total tax expense 416 685 11276 18 500

The tax rate applicable to the Company is 22%.

During 2023, the Company received back from the Danish Tax authorities EUR 2.5 million of withholding taxes
(15%) applied to the interests calculated on the Shareholder Loan paid by the Danish subsidiary Food Folk Danmark

Holdings Aps between the years 2017 - 2021.
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8 Property, plant and equipment
Land and Leasehold Right-of-use Fixtures, Under
P N fittings and N Total
impr asset ui nt construction
EUR'0G0 equipme!
(see note 22)

Cost
Balnce at 1 January 2022 544 195 31678 342 029 30 504 14 610 963 016
Acqukitions through business combhations 22 0 o 3492 0 3514
Other acquistions 39695 5250 38134 7 630 17151 107 860
Transfer 5276 2375 [ 946 (16 181) (1 584)
Disposals/Other movements (484) (72) (15 789) (2 667) (1362) (20 374)
Rechssfication from Asset held for sale 3673 0 ] 0 0 3673
Effect of movements i foreign exchange (21 709) (1 256) (14 779) (1 639) (625) (40 0G8)
Balance at 31 December 2022 570668 37975 349 595 38 266 19593 1016097
Balince at 1 January 2023 570 668 37975 349 595 38 266 19 593 1 016 097
Acquisitions through business combnations 508 0 o 1 380 0 1888
Cther acquistions 26 276 9960 56 472 4 535 28 359 125 602
Transfer 6 865 2966 0 1434 (12 738) (1 473)
Disposals/Other movements (572) (1217) (9 059) (6 049) (342) (17 239)
Effect of movements in foreign exchange (5 609) (847) (4 857) (892) (216) (12 421)
Balance at 31 December 2023 598136 48 837 392151 38674 34656 1112454
Depreciation and impairment
Balince at 1 January 2022 59 898 11 225 63 405 11 219 0 145 747
Depredation charge for the year 15 669 2 451 21987 4 730 0 44 837
Impaiment losses / (reversal) 534 (80) (1835) 137 ] (1244)
Transfer o 2 o 0 0 2
Disposals / other movements (125) (69) (1849) (1643) 0 (3 686)
Rechssfication from Asset held for sale 1387 0 o 0 0 1387
Effect of movements in foreign exchange (2 759) (584) (3302) (744) 0 (7 389)
Balance at 31 December 2022 74 604 12945 78 406 13 699 1] 179 654
Balince at 1 January 2023 74 604 12 945 78 406 13 699 0 179 654
Depreciation charge for the year 16 267 2731 23083 5961 0 48 042
Impaiment losses / (reversal) 1929 (556) (434) 155 0 1094
Transfer o 0 o 0 0 0
Disposals / other movements (101) (894) (3673) (3 692) 0 (8 360)
Effect of movements in foreign exchange (340) (210) (685) (215) [ (1 450)
Balance at 31 December 2023 92 359 14016 96 697 15908 [1] 218 980
Net book value
At 31 December 2022 496 064 25 030 271189 24 567 19 593 836443
At 31 December 2023 505777 34821 295454 22766 34 656 893474

Impairment loss and subsequent reversal

In 2023, Group has identified that there are impairment indicators related to a number of CGUs (restaurants).
Management has estimated the recoverable amount of these restaurants with impairment triggers based on their
value in use, resulting in a net impairment loss of EUR 1,094 thousand.

The estimate of value in use was calculated using a pre-tax discount rate within a range of 12.3%-13.1%, depending
on the geographical market.

Security

At 31 December 2023, properties with a carrying amount of EUR 391,878 thousand (2022: EUR 393,829 thousand)
were subject to registered real estate mortgage notes that form security for bank loans.

As security for mortgage loans, the Group has registered mortgage security on the Group's properties of EUR
413,104 thousand (2022: EUR 249,789 thousand).
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9 Intangible assets

EUR'000 Goodwill Contractual Other Total
Cost

Balance at 1 January 2022 5753 88 020 6473 100 246
Acquisitions through business combinations 5923 5113 0 11 036
Other acquisitions — extemaly purchased 0 131 1655 1786
Transfers 0 (28) 1612 1584
Disposals (229) (708) 9) (946)
Effect of movements in foreignh exchange (432) (3 610) (246) (4 288)
Balance at 31 December 2022 11 015 88 918 9485 109418
Balance at 1 January 2023 11015 88 921 9485 109 421
Acquisitions through business combinations 620 1690 0 2310
Other acquisitions — extemaly purchased 0 0 1187 1187
Transfers 0 0 1473 1473
Disposals (604) (1 605) (98) (2 307)
Effect of movements in foreign exchange (21) (33) (96) (150)
Balance at 31 December 2023 11010 88 973 11951 111934
Amortisation and impairment

Balance at 1 January 2022 439 21 140 3317 24 896
Amortisation for the year 0 5592 1744 7 336
Impairment losses/(reversal) 389 40 0 429
Disposals 0 (658) (9) (667)
Transfer 0 )] 0 @
Effect of movements in foreign exchange (39) (991) (137) (1167)
Balance at 31 December 2022 789 25121 4915 30 825
Balance at 1 January 2023 789 25119 4915 30 823
Amortisation for the year 0 5631 2234 7 865
Impairment losses/(reversal) (624) 477 0 (147)
Disposals 0 (693) (98) (791)
Transfer 0 0 0 0
Effect of movements in foreign exchange (43) 80 (11) 26
Balance at 31 December 2023 122 30 614 7 040 37 776
Net book value

At 31 December 2022 10 226 63 797 4 570 78 593
At 31 December 2023 10 888 58 359 4911 74 158

Impairment loss and subsequent reversal

In 2023, Group has identified that there are impairment indicators related to a number of CGUs (restaurants).
Management has estimated the recoverable amount of the restaurants with impairment triggers based on its value
in use. Based on the calculated value in use of restaurants the Group has recognised a net impairment reversal on
Intangible assets for EUR 147 thousand.

The estimate of value in use was calculated using a pre-tax discount rate within a range of 12.3%-13.1%, depending
on the geographical market.

Management has assessed that the recoverable amount would exceed the carrying amount also with a reasonably
possible change in the key assumptions (average growth rate 5.0% and discount rate 10.6 %) to the impairment
test. The following data shows by which percentage these two assumptions would need to change individually for
the estimated recoverable amount to be approximately equal to the carrying amount: growth rate -1.75% on
explicit years and -1% on terminal value and discount rate +2%.
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10 Investments

Parent company

Other Total Investment
Profit after c?mgrehen- S:omprehenswe in beidiari

EUR'000 tax sive income income subsidiaries

Subsidiaries 2023 57 581 (4 622) 52 959 248 599

Subsidiaries 2022 81 867 (10 256) 71611 321 564

Domicie Shares'000 Share Capial Equity Net resuk
(100%)

Food Fok Danmark Holding ApS Denmark 2020 4025 74 355 22776
* Food Fok Danmark ApS Denmark 60 4025 32 497 22 027

Food Fok Suomi Holdings Oy Finland 174 1090 42 189 4 357
* Food Fok Suomi Oy Finbnd 2.5 3 34 357 4633

Food Fok Norge Holding AS Norway 0 1398 41 223 14 630
* Food Fok Norge AS Norway 170 91 32 252 14 210
* Zero Five AS Norway 100 9 6 554 2524
* Brokelandsheia @st 4 As Norway 25 12 156 (1)

Food Fok Sverige Holdings AB Sweden 67,501 6083 90 835 11 197
* Food Fok Sverige Development AB  Sweden 1 9 45 277 80 544
* Food Fok Sverige AB Sweden 80 721 94 020 7047
* Lindvreten Fastighetsforvakning KB Sweden 0 90 2 065 260
* Food Fok Nordanvind AB Sweden 1 9 6 (1)

*Shareholdings in entities marked with an asterisk are held indirectly. Voting rights eguals ownership interest %.

The subsidiaries are the owners of the master franchisee agreement with McDonald's Corporation and operate
McDonald's restaurants in the four Nordic territories.

All rights, titles, interests and benefits in shares in subsidiaries have been pledged as security for punctual payment
and discharge of obligations to McDonald's Corporation.

As secondary ranking security, all rights, titles and interests in shares in subsidiaries have been pledged as security
for the fulfilment of the Food Folk Group Holdings AS group obligations towards the parties that have provided the
Group's credit facilities.

Group
a) Associates

The associate I/S Fzellesskilning operates signage in proximity to one of the Food Folk Danmark ApS real estate

investmens.
Other Total Investment
Profit after . . .
tax comprehensive comprehensive in

EUR'000 income income associates
Associates 2023 1 0 1 10
Associates 2022 (3) 0 (3) 8

Domicie Shares (%) Equity Net result
1/S Feelkesskitning Denmark 41.5% 23 3
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b) Other
These entities handle the marketing and purchasing agreements of the restaurants in the four Nordic markets.
. . Camrying value Carrying value
0
EUR'C00 Domicie Interest % 2023 2022
Marketing Coop DK A/S Denmark 1% 1 1
Koop SA Norway 6.67% 0 0
Nordic Diensten Ekonomisk Férening Sweden 10.28% 4 4
Diensten Ekonomisk Férening Sweden 8.7% 2 2
Svenska McMarketing Ekonomisk Férening Sweden 8.7% 16 16
Osuuskunta Yhteismarkkinonti Suomi Finland 8.7% 1 1
Total 24 24

11 Deferred tax
Deferred tax assets and liabilities are attributable to the following:

Parent company

Assets Liabilities
EUR'000 2023 2022 2023 2022
Non deductible nterest expense carried forward 0 0 0 0
Tax value of loss carmry-forwards 0 0 0 0
Tax effects of group contrbution (1622) (3 987) 0 0
Other 0 0 0 0
Tax {assets) / liabilities (1622) (3 987) 0 0
Net of tax labilties/(assets) 0 0 0 0
Net tax (assets) / liabilities (1622) (3 987) 0 0
Group
Assets Liabilities

EUR'000 2023 2022 2023 2022
Property, plant and equipment (3174) (3043) 113673 110251
Intangble assets 0 0 11 533 11873
Financial assets 0 (6) 53 1782
Interest-bearing loans and borrowings (65 517) (60 332) 0 0
Non deductble nterest expense camied forward (21) 0 0 0
Provisions (3839) (3482) 0 0
Tax effects of group contrbution (1622) (4021) 1622 3673
Other (141) (72) 0 0
Tax {assets) / liabilities (74 314) (70 956) 126 881 127 579
Net of tax labilties/(assets) 72 692 66 935 (72 692) (66 935)
Net tax (assets) / liabilities {(1622) {4021) 54 189 60 644
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Movement in net deferred tax during the year

Parent company Group
EUR'000 2023 2022 2023 2022
Opening balance (3 987) (1 768) 56 623 61 904
Effect of movements n foreign exchange 0 0 (721) (2 470)
Recognised i profit or loss 2 365 (2 219) (3 335) (3 026)
Arising from business combination 0 0 0 215
Closing balance (1622) (3 987) 52 567 56 623
Total movement 2 365 {2219) (4 056) (5 281)
12 Trade and other receivables
Parent company Group
EUR'000 2023 2022 2023 2022
Trade receivables 0 0 34510 30 530
Deposits 0 0 1650 1313
Prepayments 142 55 3074 21385
VAT & Duties 40 54 42 56
Other receivables 0 112 5530 7274
Total trade and other receivables 182 221 44 806 41 558

Changes in trade and other recefvables (Parent company)

EUR'000 Opening Cash flows Effect of Non-cash Closing
2022 57 164 0 0 221
2023 221 (39) 0 0 182

Changes in trade and other receivables (Group)

Effect of

Opening Closing
balance for Cash flows mf)veme!lts Non—(_:ash balance for
riod in foreign transactions period

EUR'000 pe exchange
2022 40 801 1392 (1 206) 571 41 558
2023 41 558 5107 (324) (1 535) 44 806
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13 Cash and cash equivalents

Parent company Group
EUR'000 2023 2022 2023 2022
Cash and cash equivakents 88 546 5938 91 267 21 601
Total cash and cash equivalents 88 546 5938 91 267 21601
Restricted cash 14 837 10 347 16 633 11 425
Total restricted cash 14 837 10347 16 633 11425
14 Share capital
Parent company and Group Ordinary shares
EUR'000 2023 2022
In thousands of shares 30 30
On issue at 29 September 2016 30 30
Issued for cash 14 449 14 449
On issue at 31 December - fully paid 14 479 14 479
Parent company and Group Ordinary shares
EUR'000 2023 2022
Allotted, called up and fully paid
Ordinary shares of EUR 482.6 each 14 479 14 479
Total 14 479 14 479
Shares classified as liabilities 0 0
Shares classified in shareholders' funds 14 479 14 479
Total 14 479 14 479

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled to
one vote per share at meetings of the Company.

Dividend's
In December 2023, an extraordinary dividend of EUR 80 million was distributed to the holding company Capitola
Capital II Limited.

After the balance sheet date, no dividends have been proposed by the directors.
Transiation reserve

The translation reserve comprises the effective portion of the net translation of subsidiaries foreign currencies into
the reporting currency.
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15 Loans and borrowings
Group

Loans and borrowings are measured at amortised cost and secured against the Group's portfolio of owned land
and buildings.

Parent company Group

EUR'000 2023 2022 2023 2022
Non-current loans and borrowings

Secured bank lans 0 0 334 184 199 654
Shareholder Loan 0 28 512 0 28 512
Lease labiites (see Note 22) 0 0 297 402 268 159
Total non-current loans and borrowings 0 28 512 631 586 496 325
Current loans and borrowings

Secured bank bans 0 0 22222 11 124
Lease labiites (see Note 22) 0 0 16 468 14 508
Total current loans and borrowings 0 0 38 690 25632

Terms and debt repayment schedule
a) Bank refinancing

On 17 February 2023, Food Folk Group signed an amendment to the current loan agreement with Danske Bank

AS/ RealKredit Danmark The impact on the Group is below described:
the A2 facility has been fully repaid in all markets for a principal amount of EUR 9,883 thousand (SEK
52,453 thousand, DKK 7,141 thousand, EUR 4,198 thousand) and substituted by a new A4 fadility
amounting to EUR 43,416 thousand (SEK 140,794 thousand, DKK 25,806 thousand, EUR 27,264
thousand), expiring in 5 years with half-yearly installments starting on June 2023. In addition, also a C
facility of EUR 34,485 thousand (SEK 242,565 thousand, NOK 141,896 thousand) has been granted with
the same financial conditions as the A4 facility;

- anew B4 facility of EUR 108,656 thousand (SEK 359,700 thousand, DKK 418,268 thousand, NOK 226,125
thousand) expiring in March 2037 has been added to the existing B facilities (B1,B2,83). All the previously
existing B facilities got the same financial terms as the new B4 facility, meaning an increase of 0.1% on
the margin and the extension of the first installment repayment (March 2028 instead of 2023/2024, except
Denmark where installments remain quarterly starting March 2023).

All fadilities are subject to variable rate (Ibor) — except the B1/B2/B3 facilities in Denmark which are at fixed rate -
and hedged with interest rate swaps at 90% of the total loan value.

Direct transaction costs (such as stamp duties, arrangement fees, coordination fees, commitment fees, registration
fees, property valuation fees), plus legal/consultants fees, incurred a total of EUR 5,943 thousand.

b) Repayment of shareholder loan

The Company repaid in March 2023 the shareholder loan against Capitola Capital IT Sarl for a total amount of EUR
30,218 thousand, of which EUR 28,512 thousand as principal, EUR 1,450 thousand as accumulated interests and
EUR 256 thousand as withholding taxes on interests. This follows the repayment of the shareholder loan to the
Company from Food Folk Sverige Holdings AB, amounting to EUR 10,598 thousand (equivalent to SEK 117,409
thousand), includes EUR 10,000 thousand as principal and EUR 598 thousand as accumulated interests for the
period June 2022 — February 2023.
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Nominal Year of Face Carrying
Currency interest maturity value amount

EUR'000 rate

Danske Bank A/S - Faciity A4 - DKK DKK Variable 2028 2847 2768
Reakredt Danmark - Fadity B1 - DKK DKK 0.3088% 2036 57 875 52 043
Reakredit Danmark - Facity B2 - DKK DKK 0.3088% 2036 15126 14 182
Reakredit Danmark - Facity B3 - DKK DKK 0.9404% 2036 6335 6179
Reakredt Danmark - Facity B4 - DKK DKK Variable 2037 53 437 52176
Reakredt Danmark - Fadlity B1 - NOK NOK Variable 2037 25129 24 384
Reakredt Danmark - Fadity B2 - NOK NOK Variable 2037 8 096 7 987
Reakredt Danmark - Fadity B3 - NOK NOK Variable 2037 3292 3243
Reakredit Danmark - Fadity B4 - NOK NOK Variable 2037 20 117 19 898
Danske Bank A/S - Fadiity C - NOK NOK Variable 2028 10 099 9935
Danske Bank A/S - Fadiity A4 - SEK SEK Variable 2028 10 434 10 280
Reakredt Danmark - Fadlity B1 - SEK SEK Variable 2037 64 228 65 275
Reakredt Danmark - Fadity B2 - SEK SEK Variable 2037 13 969 13 535
Reakredi Danmark - Fadity B3 - SEK SEK Variable 2037 4421 4 187
Reakredi Danmark - Fadity B4 - SEK SEK Variable 2037 32417 3137%
Danske Bank A/S - Fadiity C - SEK SEK Variable 2028 17 489 16 923
Danske Bank A/S - Fadiity A4 - EUR EUR Variable 2028 22 420 22 035
Total 2023 367 731 356 406
Danske Bank A/S - Fadiity A2 - DKK DKK Variable 2024 1186 1173
Reakredit Danmark - Facity B1 - DKK DKK 0.3088% 2036 62 642 55812
Reakredt Danmark - Fadlity B2 - DKK DKK 0.3088% 2036 16 372 15255
Reakredit Danmark - Facity B3 - DKK DKK 0.9404% 2036 6 815 6629
Reakredt Danmark - Fadlity B1 - NOK NOK Variable 2037 26 866 25941
Reakredi Danmark - Fadity B2 - NOK NOK Variable 2037 8 655 8502
Reakredit Danmark - Facity B3 - NOK NOK Variable 2037 3519 3450
Danske Bank A/S - Fadiity A2 - SEK SEK Variable 2024 5835 5744
Reakredt Danmark - Facity B1 - SEK SEK Variable 2037 64 079 65 505
Reakredt Danmark - Fadlity B2 - SEK SEK Variable 2037 13 937 13 460
Reakredi Danmark - Fadity B3 - SEK SEK Variable 2037 4410 4196
Danske Bank A/S - Faciity A2 - EUR EUR Variable 2024 5185 5111
Shareholder loan - EUR EUR 8% 2042 28 512 28 512
Total 2022 248 013 239 290

16 Provisions

Group

EUR'000 Dilapidation Other Total
Balance at 1 January 2023 16 048 444 16 492
Effect of movements in foreign exchange (274) 3) (277)
Provisbns made during the year 1661 1015 2 676
Provisibns used during the year (214) 0 (214)
Provisibns reversed/adjusted during the year (254) 0 (254)
Unwinding of discounted amount 438 0 438
Balance at 31 December 2023 17 405 1456 18 861
Non-current 16 992 1456 18 448
Current 413 1] 413
Balance at 31 December 2023 17 405 1456 18 861

The dilapidation provision relates to the expected cost of restoring leased premises to the condition specified in the
lease documents on termination of these leases. These costs will be incurred on exit from the properties, and the
amount that will be payable is primarily dependent on negotiations with the individual landlords on exit.
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17 Trade and other payables

Parent company Group
EUR'000 2023 2022 2023 2022
Trade payables 231 168 30 780 26 764
Interest payable 0 0 0 102
Deposits received 0 0 1615 1439
VAT & duties 0 0 7 336 7423
Payrol related 116 127 21 288 19 256
Prepaid base rent 0 0 4253 3975
Other payables and accrued expenses 74 263 9 474 14 266
Total trade and other payables (current) 421 558 74746 73 225
Payrol related 0 0 5 495 3853
Total other payables (non current) 0 0 5495 3853

18 Financial instruments

The Group uses various financial instruments. These include loans, cash and various items, such as trade receivables
and trade payables that arise directly from its operations. The main purpose of these financial instruments is to
raise finance for the Group's operations.

The existence of these financial instruments exposes the Group to a number of financial risks, which are described
in more detail below. In order to manage the Group's exposure to those risks, in particular the Group's exposure
to interest rate risk, the Group enters into a number of derivative transactions including, but not limited to, variable
to fixed rate interest rate swaps. All transactions in derivatives are undertaken to manage the risks arising from
underlying business activities and no transactions of a speculative nature are undertaken.

The main risks arising from the Group's financial instruments are credit risk, liquidity risk and market risk. The
policies for managing each of these risks are summarised below.

18 (a) Fair values of financial instruments

Fair value hierarchy

All financial instruments measured at fair value use quoted prices (unadjusted) in active markets for identical assets
or liabilities. As a result, no fair value hierarchy table is presented. If a table was presented, all financial instruments
measured at fair value would be classed as Level 2 of the fair value hierarchy.

Effect of change of inputs used in fair value measurement

As the possibility of quoted prices (unadjusted) in active markets for identical assets not being available for these
assets is remote, no analysis of the effect of changing one or more of the inputs used in fair value measurement
to another reasonably possible assumption has been prepared.

The fair value of financial instruments is deemed to be materially equivalent to the carrying value, except for loans
and borrowings with third parties. The fair value of loans and borrowings for the Group is EUR 472,846 thousand.

The fair value of all financial assets and liabilities by class together with their carrying amounts shown in the balance
are as follows:
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EUR'000

Cash and cash equivalents
Restricted cash

Receivables from related parties
Trade and other receivables

Total financial assets at amortised cost

Financial assets designated as far value through profit or loss
Total financial assets

Loans and borrowings

Trade and other payables

Payables to related parties

Provisions

Total financial liabilities at amortised cost

Financial labities designated as far value through profit or bbss
Total financial liabilities
Total net finandal instruments

18 (b) Credit risk

Notes

Parent company Group
2023 2022 2023 2022
88 546 5938 91 267 21 601
14 837 10 347 16 633 11 425
3020 68 911 0 0
182 221 44 806 41 558
106 585 85417 152 706 74 584
0 0 1217 10 876
106 585 85417 153 923 85 460
0 28 512 670276 521 957
421 558 80 241 77 078
60 960 54 520 357 1137
0 0 18 861 16 492
61381 83 590 769 735 616 664
0 0 2 846 0
61381 83 590 772 581 616 664
45204 1827 (618 658) (531 204)

Credit risk is the risk of financial loss to the Group if a franchisee or counterparty to a financial instrument fails to
meet its contractual obligations. The Group's principal financial assets are bank balances and trade receivables and
the maximum exposure to credit risk at the balance sheet date is represented by the carrying value of these assets.

The credit risk associated with bank balances is limited as the counterparties have high credit ratings assigned by

international credit-rating agencies.

The principal credit risk arises therefore from trade receivables, which represent outstanding fees receivable. In
order to limit the risk surrounding outstanding fees are reviewed on a regular basis in conjunction with debt ageing

and collection history.

The Group also has a limited credit risk arising from trade receivables, which represent outstanding fees receivable.
The risk is limited due to short payment terms and limited receivables being past due. The Group has not realised

any significant credit losses in 2023.

Credit quality of financial assets and impairment losses (Group)

Gross Gross Impairment Impairment
EUR'000 2023 2022 2023 2022
Not past due 31400 27 738 0 0
Past due 3110 2792 0 0
Total 34 510 30530 0 0

The allowance account for trade receivables is used to record impairment losses unless the Group is satisfied that
no recovery of the amount owing is possible; at that point, the amounts considered irrecoverable are written off

against the trade receivables directly.
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18 (c) Liquidity risk

The liquidity risk is managed for both the Group and the Company by maintaining sufficient cash balances to meet
working capital needs. Cash flow requirements are monitored by short-term and long-term rolling forecasts. In
addition, the Company and the Group regularly review their position in relation to all financial covenants in place in
relation to both its external borrowings and to McDonald's.

The following are the contractual maturities of financial liabilities, including estimated interest payments and
excluding the effect of netting agreements:

Parent company

Carrying Contractual 1yearor lto< 2 2to5 over 5
EUR'000 amount cash flows less years years years
31 December 2023
Non-derivative financial liabilities
Payables to related parties 60 960 60 960 60 960 1] 0 0
Trade and other payables 421 421 421 1] 0 0
Derivative financial liabilities
Interest rate swaps 0 0 0 0 0 0
Total 61381 61 381 61381 0 0 0
31 December 2022
Non-derivative financial liabilities
Shareholder Loan 28 512 74 132 2281 2281 6 843 62 727
Payablkes to related parties 54 520 54 520 54 520 0 0 0
Trade and other payables 558 558 558 1] 0 0
Derivative financial liabilities
Interest rate swaps 0 0 0 0 0 0
Total 83590 129 210 57 359 2 281 6 843 62727
Group

Carrying Contractual 1 year or lto<2 2to5 over 5
EUR'000 amount cash flows less years years years
31 December 2023
Non-derivative financial liabilities
Secured bank loans 356 406 472 846 39622 38 209 114 888 280 127
Lease labilties 313870 407 525 31105 30058 86 361 260 001
Payables to related parties 357 357 357 0 0 0
Trade and other payables 80 241 80 241 74 746 0 5495 0
Derivative financial liabilities
Interest rate swaps 2 846 2846 2 846 0 0 0
Total 753 720 963 815 148 676 68 267 _ 206 744 540 128
31 December 2022
Non-derivative financial liabilities
Secured bank loans 210778 264 258 18 240 26 585 59 756 159 677
Lease labiities 282 667 363 824 26 676 25798 74 359 236 991
Shareholder Loan 28 512 74 132 2281 2281 6 843 62 727
Payables to related parties 1137 1137 1137 0 0 0
Trade and other payables 77 078 77 078 73225 0 3853 0
Derivative financial liabilities
Interest rate swaps 0 0 0 0 0 0
Total 600 172 780429 121559 54 664 144 811 459 395

@ 42

FOOD FOLK s

Transaction 09222115557516432133

Signed AH, RB, LKS

06.06.2025 kI 15:16 Brgnngysundregistrene Side 62 av 75



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 817906222

Food Folk Group Holdings AS
Annual Report 2023 Notes

18 (d) Market risk
Market risk is the risk that changes in market prices, such as energy prices, foreign exchange rates and interest
rates, will affect the Group’s income or the value of its holdings of financial instruments.

Market risk — Energy price risk

The Group's operations are subject to the risk of an increase in energy prices. The company “Nordic Diensten
Ekonomisk” (see Note 10) has signed a Nordic master agreement with a vendor in order to hedge (with different
coverage percentages and usually over a period of maximum 3 years) the risk of a significant change in the
electricity cost on the restaurants. Being this contract not directly managed by the Group, no further accounting
and disdosure implications have been identified.

Market risk - Foreign currency risk

The Group's operations have exposure to foreign currency risk at year end due to the fact that the amount of
financial instruments in foreign currencies amounts to EUR 407,183 thousand (2022: EUR 279,692 thousand). A
change of 1% in the exchange rate against DKK, SEK and NOK at year end would have impacted the carrying
amount of financial instruments in foreign currency by EUR -2,760 thousand (2022: EUR 2,769 thousand).

Market risk - Interest rate risk

The Group has loans and borrowings in local currency with variable nominal interest rates as described in note 15.
Variable rates may lead to unexpected increases in financial expenses. Therefore, for most of the loan facilities, the
Group uses a fixed rate hedge contract to hedge the variability of the interest rates. The hedge follows the same
period as the loans, for the majority of the amount.

At the balance sheet date, the interest rate profile of the Group’s interest-bearing financial instruments was:

EUR'00C0 2023 2022
Fixed rate instruments

Financial assets 1217 10 876
Fnancial iabiies (75 250) (106 208)
Total fixed rate instruments {74 033) {95 332)

Variable rate instruments

Financial assets 107 S00 33026
Financial kebilkies (284 002) (133 082)
Total variable rate instruments {176 102) (100 056)

All financial assets and liabilities identified as fixed rate instruments in the above table are accruing interest at rates
that are fixed for the life of the instrument. Interest rate swaps and caps are disclosed above at fair value as fixed
rate instruments, whilst the loans that they are hedging are disclosed as variable rate instruments.

Sensitivity analysis

A change of 100 basis points in interest over the year would have increased/decreased the result for the year by
EUR 1,761 thousand (2022: EUR 1,001 thousand). The analysis assumes that all other variables, in particular foreign
currency rates, remain constant and considers the effect of all financial instruments with variable interest rates.

18 (e) Capital management

The Group manages its capital to safeguard its ability to operate as a going concern and to optimise returns to
shareholders. Overdraft and revolving credit faciliies will be used to finance the working capital cycle if required.

The capital structure of the Group consists of net debt, which includes the borrowings disclosed in note 15 after
deducting cash and cash equivalents, and equity attributable to the parent, comprising issued capital, reserves and
retained earnings as disclosed in the statement of changes in equity.

The debt and equity balances are subject to externally imposed capital requirements, such as those imposed by
third party loan providers and McDonald's. The Group has been in compliance with these capital requirements
during the year.

The local tax treatment is also taken into consideration when determining the most appropriate capital structure
for investments in subsidiaries.
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19 Commitments

Capital commitments
During the year ended 31 December 2023, the Group entered into contracts to purchase property, plant and
equipment for EUR 8,231 thousand (2022: EUR 5,831 thousand).

Off-balance sheet arrangements

The Group is jointly and severally liable with the co-owners of 1/S Faellesskilming for the partnership's obligations.
The total net assets from the statement of financial position amounts to EUR 23 thousand at year end (2022: EUR
20 thousand).

Other commitments amount to EUR 3,154 thousand (2022: EUR 2,694 thousand), mostly related to bank
guarantees.

20 Contingencies

The Group is a guarantor for the performance of subsidiaries under credit agreement that the Food Folk Group
Holdings AS group has entered into with a financial institution. The guarantee includes customary limitations that
ensure that payments cannot exceed what would normally be permitted to be distributed as dividends from the
companies. The Food Folk Group Holdings AS group's total obligation amounts to EUR 367.7 million as of 31
December 2023.

21 Related parties

Parent and uftimate controlling party
The Company's ultimate controlling party of the Company is Capitola Capital II Ltd, which owns 100% of all the
shares in Food Folk Group Holdings AS. Guy Hands is the ultimate owner.

Key management personnel compensation
Compensation of the Company's / Group's key management personnel incdudes salaries, non-cash benefits and
contributions to post-employment defined contribution plans (see Note 3).

Group related party transactions

Group companies within the Food Folk Group are rendering/receiving services for the use in ordinary business
operations. The Group has also entered into an agreement for the provision of services with Terra Firma Investment
Limited, which is a related party as it is owned by Guy Hands who is also the Company's ultimate owner. All
transactions are priced on an amm's length basis and are settled in cash at the request of the related party. None
of the below balances in respect of related party transactions are secured.

Group
loans Dvidends /
receivabke/ Group Payables Purchase of Interest
(payabie) Contribution outstanding services expenses
oulstanding receved
EUR'000 2023 2023 2023 2023 2023
Captok Captal II Ltd 0 (80 000) 0 1} (369)
Termra Fima Investment Limiked 0 0 (357) (4 063) 0
Total 0 (80 000) (357) {4 063) (369)
loans Dwidends /
receivable/ Group Payabies Purchase of Interest
(payabk) Conirbution outstanding services expenses
outstanding received
EUR'000 2022 2022 2022 2022 2022
Captok Captal II Ltd (28 512) 0 (1137) 0 (2937)
Terra Fima Investment Limited 0 0 0 (2 981) 0
Total (28 512) [ (1137) {2981) (2 937)
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Parent company

Dividends / Group Sabk of Purchase of Interest Interest
Confrbution receired services services incame expenses
EUR'00D 2023 2023 2023 2023 2023
Food Fok Norge Holings AS 23 363 0 0 75 &)
Food Fok Danmark Hoklings Aps 73 612 0 0 49 1)
Food Fok Suomi Holings Oy 5 000 0 0 4 (56)
Food Fok Sverige Holdings AB 19 328 0 0 152 167
Food Fok Norge AS 0 1131 (49) 38 (643)
Zero Five AS 0 57 0 0 (205)
Food Fok Denmark AS 0 1417 (133) 90 (572)
Food Fok Suomi Oy 0 1139 (33) 216 (345)
Food Fok Sverige AB 0 2 882 (2 441) 98 (681)
Food Fok Sverige Devebpment AB 0 0 0 141 0
Lindvreten Fastighetsforvalining KB 0 0 0 0 (16)
Food Fok Nordanvind AB 0 0 0 0 0
Capiob Captal [T Lid (80 00D) 0 0 0 (369)
Terra Fima Investment Limited 0 0 (4 063) 0 0
Total 41 303 6 666 (6 719) 863 (3 076)
Loans receiabie/ Receivables Payabks Cash-pooing Cash-pooig
(payabk) g i i receiabie balances payabk babnces
EUR'000 2023 2023 2023 2023 2023
Food Fok Norge Hollings AS 0 0 0 0 (404)
Food Fok Danmark Hoklings Aps 0 0 0 0 (294)
Food Fok Suomi Holings Oy 0 0 0 0 (2133)
Food Fok Sverige Hokdings AB 0 0 0 1732 0
Food Fok Norge AS 0 171 () 0 (16 923)
Zero Five AS 0 9 0 0 (6 706)
Food Fok Denmark AS 0 214 11 0 (1502)
Food Fok Suomi Gy 0 166 1 0 (10 086)
Food Fok Sverige AB 0 432 (410) 0 (21 038)
Food Fok Sverige Devebpment AB 0 0 0 296 0
Lindvreten Fastighetsférvaltning KB 0 0 0 0 (709)
Food Fok Nordanvind AB 0 0 0 0 ()]
Capiob Captal IT Ltd 0 0 0 0 0
Terra Fima Investment Limited 0 0 (357) 0 0
Total [+ 992 (760) 2 028 {60 200)
Dividends / Group Sak of Purchase of Interest Interest
Contrbution receired services services inceme expenses
EUR'000 2022 2022 2022 2022 2022
Food Fok Norge Hollings AS 6 087 0 0 234 (@]
Food Fok Danmark Hoklings Aps 0 0 0 39 (3)
Food Fok Suomi Holings Oy 0 0 0 271 (18)
Food Fok Sverige Holdngs AB 0 0 0 1067 (84)
Food Fok Norge AS 0 987 (63) 70 (102)
Zero Five AS 0 10 0 0 (71)
Food Fok Denmark AS 0 1205 (153) 265 (50)
Food Fok Suomi Gy 0 866 (56) 374 0
Food Fok Sverige AB 0 2 457 (1515 172 )
Food Fok Sverige Devebpment AB 0 0 0 255 0
Lindvreten Fastighetsférvaltning KB 0 0 0 0 (@3]
Food Fok Nordanvind AB 0 0 0 0 0
Capiok Captal [T Lid 0 0 0 0 (2937)
Terra Fima Investment Limited 0 0 (2 981) 0 0
Total 6 087 5 565 (5 168) 2747 (3 346)
Loans receiabie/ Receivables Payabks Cash-pooing Cash-pookg
(payabk) 7 i F recevabie balances payabk babnces
EUR'00D 2022 2022 2022 2022 2022
Food Fok Norge Holings AS 0 0 0 1534 0
Food Fok Danmark Hoklings Aps 0 0 0 0 (1344)
Food Fok Suomi Hodings Oy 0 0 0 0 (7711)
Food Fok Sverige Holdings AB 10 000 469 0 0 (27 429)
Food Fok Norge AS 0 110 (9 0 (4 420)
Zero Five AS 0 10 0 (6985)
Food Fok Denmark AS 0 150 (16) 0 (4 898)
Food Fok Suomi Oy 0 80 &) 42 705 0
Food Fok Sverige AB 0 1230 (1853) 1410 0
Food Fok Sverige Devebpment AB 0 0 0 11213 0
Lindvreten Fastighetsforvaltning KB 0 0 0 0 (344)
Food Fok Nordanvind AB 0 0 0 0 (10)
Capiob Captal [T Lid (28 512) 0 (1137 0 0
Terra Fima Investment Limited ] 0 0 0 0
Total (18 512} 2 049 {1 349) 56 862 (53 171)
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22 Leases
The Group leases mainly properties. Information about leases for which the Group is a lessee is presented below.

i Amounts recognised in Statement of financial position

EUR'000 2023 2022
- Right-of-use assets (presented in Property, plant and equipment - see note 8) 295 454 271 187
- Prepaid expense (presented in Trade and Cther Receivables) (3677) (3 122)
- Lease liabiites (presented in Other interest-bearing loans and borrowings - see note 15) (313 870) (282 €67)

i Amounts recogmised in Income Staterment

EUR'0G0 2023 2022
- Depreciation charges (including mpairment loss/reversal) 22 649 20 152
- Interest on lease Iabities 10 695 9 855
- variable kease payments not incuded n the measurement of kease liabiities 3614 3353
- expenses relating to other short-term leases 16 28
- expenses relating to kases of low-value assets 923 802
- other expenses (46) 14

Some leases of restaurants contain variable lease payments that are based on sales that the Group makes at the
restaurant.

Fixed and variable rental payments for the period ended 31 December 2023 were as follows:

EUR'000 2023 2022
Fixed payments 7 746 6211
Variable payments 3614 3 357
Total lkease payments based on saks 11 360 9 568

The Group expects the incidence variable lease payments over the fixed ones to increase consistently with the sales
growth expected for the future years.

. Amounts recognised in statement of cash flows

EUR'000 2023 2022
- Payment of Lease libilties (interest portion) (10 926) (9 795)
- Payment of Lease lbilities (principal portion) (18 087) (17 308)
Total cash outflow for leases (29 013) (27 103)

iv. Extension Cptions

Most of the restaurants’ lease contracts contain extension options exercisable only by the Group and not by lessors
up to a specific period (usually not higher than one year) before the end of the non-cancellable contract period.
The Group assesses at lease commencement whether it is reasonably certain to exercise the options if there is a
significant event or significant change in circumstances within its controls.

According to the master franchise agreement with McDonald's, expiring 31 March 2037, a restaurant cannot be
closed without its approval, even though it is loss making. It is therefore assumed that the lease term will be
renewed until 31 March 2037 if there is not an approval from McDonald’s to close a specific restaurant.

As a conseguence, all available extension options have been already induded in the lease term until the closest
date to 31 March 2037. No other potential future lease payments not included in lease liabilities can be therefore
disclosed.

v. Lease not yet commenced
The Group has entered during 2023 into lease agreements with few landlords not yet commenced, but committing

to pay rent from the subsequent year.
The estimated amount of lease liability for the lease period has been assessed around EUR 19.0 million.
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23 Changes in liabilities from financing activities

Group

EUR'000
Balance at 1 January 2022

Proceeds from loans and borrowings

Transaction costs related to loans and borrowings
Repayment of lbans and borrowings

Payment of lease Ebikies (principal portion)

Total changes from financing cash flows
The effect of changes in foreign exchange rates

New keases and other changes

Amortized costs

Interest expense

Payment of lease Eebities (interest portion)
Interest paid

Total liability related other changes

Balance at 31 December 2022

Proceeds from loans and borrowings

Transaction costs related to bans and borrowings
Repayment of bans and borrowings

Payment of lease Ebikies (principal portion)

Total changes from financing cash flows
The effect of changes in foreign exchange rates

New keases and other changes

Amortized costs

Interest expense

Payment of kease kebities (interest portion)
Interest paid

Total liability related other changes

Balance at 31 December 2023

24 Acquisitions
a) Acquisition of a restaurant
EUR'000

Acquirees net assets at the acquisition date:
Land and buidings

Fixtures, fittihgs and equipment

Contractual rights

Total identifiable net assets acquired

Consideration paid:
Cash

Total consideration

Release to income statement
Goodwill

4
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Notes
Shareholder Secured bank Lease TOTAL

Loan loans liabilities

43 342 238905 238 549 575 796

0 0 0 0

0 (285) 0 (285)

{19 830) {19 151) 0 (39 021)

0 0 (17 308) (17 308)

(19 830) (19 476) (17308) (56 614)

0 (9 761) (12575) (22 336)

0 0 23 941 23 941

0 1110 0 1110

0 6 831 9 855 16 686

0 0 (9 795) (9 795)

0 (6 831) 0 (6 831)

0 1110 24 001 25111

28 512 210778 282 667 521 957

0 186 555 0 186 555

0 (5 943) 0 (5 943)

(28 512) (35 817) 0 (64 329)

0 0 (18 087) (18 087)

(28 512) 144 795 (18 087) 98 196

0 (2 389) (3373) (5 762)

0 0 52 893 52 893

0 3222 0 3222

0 14 793 10 696 25489

0 0 (10 926) (10 926)

0 {14 793) 0 (14 793)

0

0 3222 52 663 55 885

0 356 406 313 870 670 276

2023 2022

16 0

1380 3492

1650 5113

3086 8 605

3712 14 528

3712 14528

6 0

620 5923
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In 2023, the Group has acguired in Sweden few restaurants from the Franchisees. The acquired restaurants
contributed a net profit of EUR 0.4 miillion to the net profit for the year. If the acquisitions had occurred on the first
day of the accounting period, the Group revenues would have increased by EUR 1.3 million and net profit would
have been higher by EUR 1.1 million. In determining these amounts, Management has assumed that the fair value
adjustments that arose on the date of acquisition would have been the same if the acquisition occurred on the first
day of the accounting period.

Measurement of fair values

The valuation technigues used for measuring the fair value of material assets were as follows:

- Leasehold improvements and Fixtures, fittings and equipment - depreciated replacement cost has been used as
the valuation model. Depreciated replacement cost reflects adjustments for physical deterioration as well as
functional and economic obsolescence.

- Contractual rights - Multi-earnings excess method: The multi excess earnings method considers the present value
of net cash flows expected to be generated by the contractual rights, by excluding any cash flows related to
contributory assets.

Acquisition related costs
No acquisition related costs were incurred by the Group.

b) Acquisition of subsidiaries
EUR'000 2023 2022

Acquirees net assets at the acquisition date:

Land 157 23
Trade and other payables 0 0
Total identifiable net assets acquired 157 23
Consideration paid:

Cash 492 23
Total consideration 492 23
Difference 335 0

During 2023, the Group acquired the 100% of the shares in a Norwegian company for an amount of EUR 492
thousand. The difference arising from the acquired assets and the consideration paid for EUR 335 thousand has
been allocated to the land owned by this company.

25 Subsequent events

No events have occurred after the balance sheet date that materially affect the financial position of the Group at
31 December 2023.
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Skattedlrektoratet Jeanette Munkvold 25.04.2018 14.05.2018
Skovholt
Telefon Deres referanse Var referanse
90076012 Kennet Wienecke 2018/605516

FOOD FOLK GROCUP HOLDINGS AS
Storgata 15
0155 OSLO

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak

Vi viser til deres brev av 25. april 2018 hvor dere seker om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pa norsk sprak for:

Food Folk Group Holdings AS, org.nr. 817 906 222
Food folk Norge Holdings AS, org.nr. 917 906 254
Food Folk Norge AS, org.nr. 950 173 378

Zero Five AS, org.nr. 951 816 981

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering ovenstiende selskaper
dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pa norsk sprak, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen gjelder sé lenge opplysningene som vedtaket
baserer seg pa ikke endres vesentlig.

Kopi av dette brevet méa sendes Regnskapsregisteret 1 Brenneysund sammen med arsregnskapet.
Det péligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra sgknaden gjengis:

Food Folk Group Holdings AS ("Food Folk") er Development Licensee til McDonald's
Corporation I Norden (“McD”) — og holder rettighetene til d utvikle, drive og videreleie
rettighetene til McDonald's restauranter i de nordiske markedene giennom en 20 drs Master
Unit Franchise Agreement (“MUFA") med McD.

Alle aksjene i Food Folk eies av en utenlandsk aksjonaer, Capitola Capital I S.a.r.] som
igjen eies av engelskmannen Guy Hands.

Det er saledes klart at hovedmassen av aksjoncerene ikke forstdr norsk, men fullt ut
behersker engelsk. Engelskkunnskaper er sdledes nodvendig for d holde seg oppdatert om
selskapet. All infern rapportering og kommunikasjon, med unntak av oversettelsen av
drsregnskap og drsrapport til norsk som folge av lovkrav, foregdr pd engelsk. Def er ikke
Jormidlet noe onske fra selskapets aksjoncerer om at slik rapportering og kommunikasjon
bar veere pd norsk som ef supplement til engelsk.

MeDonalds er et internasjonalt konsern med virksomhet i mange land og med profesjonelle

Postadresse Besgksadresse: Sentralbord

Postboks 9200 Grenland Se www skatteetaten.no 800 80 000

0134 Oslo Org.nr; 996250318 Telefaks
E-post: 22170860

skatteetaten.no/sendepost
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kontraktsmotparter, og behersker engelsk fullt ut.

Food Folks interne og eksterne arbeidssprdk er engelsk. Hovedbankforbindelse til Food
Folk (Danske Bank) har i tillegg krevd at engelsk benyttes ved rapportering. Flesteparten av
konsernefs ansatte snakker ikke norsk. Konsernledelsen og styret har medlemmer som ikke
behersker norsk. Alle sakspapirer til styre og konsernledelse er pd engelsk.

En relie av de personer som utarbeider grunnlagsdata for drsregnskap og drsberetning
behersker ikke norsk. I praksis arbeides det med den engelske versjon av drsrapporten, som
siden oversettes fil

norsk.

En norsk oversettelse vil kun ha til formal 3 tilfredsstille regnskapslovens sprakkrav.

Skattedirektoratets vardering

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pd norsk.
Departementet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller drsberetningen kan
veere pd ef annet sprdk.”

I Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt falgende om
regnskapslovens formdl, jf. pkt. 1.1:

Regjeringen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
filfover kapital til foretakene, og dels andre grupper som har inferesse av d vite hvordan
Joretaket drives, f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
Jorutsetning for at ressursbruken i samfunnsekonomien skal bli best mulig. Gode regnskaper
vil ogsd gjore det vanskeligere for markedsdeltakere d ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.

Det fremgar sledes at et av hovedformdlene med regnskapsloven er & bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen 1
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

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

Som nevnt ovenfor er det s@rlig hensynet til brukerne av regnskapsinformasjon som skal vurderes
ved en dispensasjonssgknad. I denne vurderingen har Skattedirektoratet lagt vekt pé at det norske
konsernet er heleid av et utenlandsk selskap, og at eierkretsen derfor er begrenset. Det er videre lagt
vekt pé at selskapet har utenlandske styremedlemmer, og at arbeidsspréket er engelsk.
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Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Torstein Kinden Helleland
seniorrddgiver
Rettsavdelingen, foretaksskatt

Skattedirektoratet
Jeanette Munkvold Skovholt

Dokumentet er elektronisk godkjent og har derfor ikke hdndskrevne signaturer
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To the General Meeting of Food Folk Group Holdings AS

Independent Auditor's Report

Opinion
We have audited the financial statements of Food Folk Group Holdings AS, which comprise:

« the financial statements of the parent company Food Folk Group Holdings AS {the Company),
which comprise the statement of financial position at 31 December 2023, the statement of
profit or loss and other comprehensive income, statement of changes in equity and statement
of cash flows for the year then ended, and notes to the financial statements, including material
accounting policy information, and

+ the consolidated financial statements of Food Folk Group Holdings AS and its subsidiaries
(the Group), which comprise the statement of financial position at 31 December 2023, the
statement of profit or loss and other comprehensive income, statement of changes in equity
and statement of cash flows for the year then ended, and notes to the financial statements,
including material accounting policy information.

In our opinion
o 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
31 December 2023, and its financial performance and its cash flows for the year then ended in
accordance with IFRS Accounting Standards as adopted by the EU, and

» the consolidated financial statements give a true and fair view of the financial position of the
Group as at 31 December 2023, and its financial performance and its cash flows for the year
then ended in accordance with IFRS Accounting Standards as adopted by the EU.

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 Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company and the
Group as required by relevant laws and regulations in Norway and the International Ethics Standards
Board for Accountants’ International Code of Ethics for Professional Accountants {including
International Independence Standards) ([ESBA Cede), and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Offices in

& KPMG AS. a Norwegian limited fiabihty company and a member lirm of the KPMG global organizalion of independent member Oslo Elverum Mo i Rana Tromsa

firms affilated with KPMG Intemalional Limted a private English company miled by guaraniee All righls reserved Atta Finnsnes Moide Trondhem
Arendal Hamar Sandefjord Tynse:

Statsautoriserte revisorer - medlemmer av Dan norske Revisorforening Bergen Haugesund Stavanger Ulsleinvik
Bode Knanvk Stord Algsund
Drammen Knstiansand Straume
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The Board of Directors (management) is responsible for the information in the Board of Directors’
report and the other information accompanying the financial statements. The other information
comprises information in the annual report, but does not include the financial statements and our
auditor's report thereon. Qur opinion on the financial statements does not cover the information in the
Board of Directors’ report nor the other information accompanying the financial statements.

In connection with our audit of the financial statements, our responsibility is to read the Board of
Directors’ report and the other information accompanying the financial statements. The purpese is to
consider if there is material inconsistency between the Board of Directors’ report and the other
infermation accompanying the financiat statements and the financial statements or our knowledge
obtained in the audit, or whether the Board of Directors' report and the other information
accompanying the financial statements otherwise appear to be materially misstated. We are required
to report if there is a material misstatement in the Board of Directors’ report or the other information
accompanying the financial statements. We have nothing to report in this regard.

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

* is consistent with the financial statements and
» contains the information required by applicable statutory requirements.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with IFRS Accounting 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 and
the Group'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 Group 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 fo issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

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. 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 invoive collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

s 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
opinion on the effectiveness of the Company's and the Group's internal control.

+ 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 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 and the
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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 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 and the Group 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 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 performance of the group
audit. We remain solely responsible for our audit opinion.

We communicate with the Board of Directors regarding, among 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.

Hamar, 30 April 202

Thore Kleppen

S

State Authorised Public Accountant
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