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ARSREGNSKAPET FOR REGNSKAPSARET 2020 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:

Forretningsadresse;

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for smaforetak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

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

Grunnlag for avgivelse
Ar 2020: Arsregnskapet er elektronisk innlevert

824 208 832

Ansvarlig selskap (ANS)

SA.Pl. NOR SALINI IMPREGILO -
PIZZAROTTI ANS

c/o Advokatfirmaet Magnus Legal AS
Drammensveien 151

0277 OSLO

01.01.2020 - 31.12.2020

Nei

Ja
Forenklet IFRS

Stein Wegar Rennemo
24.03.2021

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

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gverste 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.
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 824208832

Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Revenue 719 655 972 6731174
Sum inntekter 719 655 972 6731174
Kostnader

Endring i beholdning av varer under tilvirkning og ferdig -1 028 552

tilvirkede varer

Cost of materias 445727 129

Personnel expenses 35 400 357

Depreciation of operating and intangible assets 10304 283

Other operating expenses 158 934 122 6731174
Sum kostnader 649 337 339 6731174
Driftsresultat 70318 634

Finansinntekter og finanskostnader

Other financial income 4788 368

Sum finansinntekter 4788 368

Annen rentekostnad 397 221

Other financial expenses 5707 262

Sum finanskostnader 6 104 483

Netto finans -1 316 115

Ordinaert resultat far skattekostnad 69 002 519 0
Tax on ordinary result

Ordineert resultat etter skattekostnad 69 002 519 0
Arsresultat 69 002 519 0
Arsresultat etter minoritetsinter esser 69 002 519

Totalresultat 69 002 519
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Resultatregnskap

Belgp i: NOK Note 2020 2019
Overfaringer og disponeringer
Allocated to other equity 69 002 519
Sum overfaringer og disponeringer 69 002 519
Side 2 av 32
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Balanse

Belgp i: NOK Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Concessions, patents, licences, trademarks, and similar rights 10 035 000 10943 333
Sum immaterielle eiendeler 10 035 000 10943 333

Varigedriftsmidler

Buildings and land 14 815 786

Machinery and equipment 11 636 507

Equipment and other movables 14 225 198

Sum varigedriftsmidler 40 677 491

Sum anleggsmidler 50712 491 10943 333
Omlgpsmidler

Varer

Sum varer 1188552

Fordringer

Accounts receivables 53 475 206 31 250 000
Other short-term receivables 127 557 908 17 589 025
Sum fordringer 181033115 48 839 025

Bankinnskudd, kontanter og lignende

Cash and bank deposits 275946 731
Sum bankinnskudd, kontanter og lignende 275946 731
Sum omlgpsmidler 458 168 398 48 839 025
SUM EIENDELER 508 880 889 59 782 358

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital
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Balanse

Belgp i: NOK Note 2020 2019

Opptjent egenkapital

Other equity 69 002 519

Sum opptjent egenkapital 69 002 519

Sum egenkapital 69 002 519 0
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Other long term liabilities 8918 780
Sum annen langsiktig gjeld 8918 780
Sum langsiktig gjeld 8918 780 0

Kortsiktig gjeld

Leverandargjeld 199 609 176 35263532
Public duties payable 14 889 056 6 250 000
Other current debt 216 461 357 18 268 826
Sum kortsiktig gjeld 430959 589 59 782 358
Sum gjeld 439 878 370 59 782 358
SUM EGENKAPITAL OG GJELD 508 880 889 59 782 358
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2020 - GENERELL INFORMASJON

Journalnummer : 2021 644527

Enheten

Organisasjonsnummer : 824 208 832

Organisasjonsform: Ansvarlig selskap (ANS)

Foretaksnavn: SA.PI. NOR SALINI IMPREGILO -
PIZZAROTTI ANS

Forretningsadresse: c¢/o Advokatfirmaet Magnus Legal AS
Drammensveien 151
0277 OSLO

Regnskapsar

Arsregnskapets periode: 01.01.2020 - 31.12.2020

Konsern

Morselskap i konsern: Nei

Regnskapsregler

Regler for sma foretak benyttet: Ja

Benyttet ved utarbeidelsen av

drsregneskapet til selskapet: Forenklet IFRS

ﬁrsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet: Stein Wegar Rennemo
Dato for fastsettelse av drsregnskapet: 24.03.2021

Grunnlag for avgivelse
Ar 2020: Arsregnskap er elektrenisk innlevert.
Ar 2019: Tall er hentet fra elektronisk innlevert arsregnskap fra 2020.

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret
er undertegnet. Kontrollen pd at dette er utfert ligger hos revisor/enhetens
everste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet

for innsending av drsregnskapet via Altinn, og ved at det bekreftes at
drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 24.08.2021

Brenneysundregistrene

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

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673
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Organisasjonznr: 824 208 832
SA.PI. NOR SALINT IMPREGILO -
PIZZARQOTTI ANS
RESULTATREGNSKAP

Belep i: NOK Note 2020 2019

RESULTATREGNSKAP

Inntekter
Revenue 7192 655 972 6 731 174
Sum inntekter 719 655 972 6 731 174

Kostnader
Endring i beholdning av
varer under tilvirkning

og ferdig tilvirkede varer -1 028 552

Cost of materials 445 727 129

Personnel expenses 35 400 357

Depreciation of operating

and intangible assets 10 304 283

Other operating expenses 158 934 122 6 731 174
Sum kostnader 649 337 339 6 731 174
Driftsresultat 70 318 634

Finansinntekter og

finanskostnader

Other financial income 4 788 368
Sum finansinntekter 4 788 368
Annen rentekostnad 397 221
Other financial expenses 5 707 262
Sum finanskostnader 6 104 483
Netto finans -1 316 115

Ordinzrt resultat feor

skattekostnad 69 002 519 0
Tax on ordinary result

Ordinzrt resultat etter

skattekostnad 69 002 519 o]

Arsresultat 69 002 519 0

Arsresultat etter

minoritetsinteresszer 69 002 519
Totalresultat 69 002 519
Ooverferinger og
disponeringer
Allocated to other equity 69 002 519
Sum overferinger og
disponeringer 69 002 519
Utskriftsdato 24.08.2021 Organisasjonsny 824 208 832 8ide 1 av 3
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Organisasjonznr: 824 208 832
SA.PI. NCOR SALINI IMPREGILO
PIZZARQOTTI ANS

BALANSE

Belep i: NOK Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Concessions, patents,

licences, trademarks, and

similar rights 10 035 000 10 943 333
Sum immaterielle eiendeler 10 035 000 10 943 333
Varige driftasmidler

Buildings and land 14 815 786

Machinery and equipment 11 636 507

Equipment and other

movables 14 225 198

Sum varige driftsmidler 40 677 491

Sum anleggsmidler 50 712 491 10 943 333
Omlepsmidler

Varer

Sum varer 1 188 552

Fordringer

Accounts receivables 53 475 206 31 250 000
Other short-term

receivables 127 557 9208 17 582 025
Sum fordringer 181 033 115 48 839 025
Bankinnskudd, kontanter

og lignende

Cash and bank deposits 275 946 731

Sum bankinnskudd,

kontanter og lignende 275 946 731

Sum omlepsmidler 458 168 398 48 839 025
SUM EIENDELER 508 880 889 59 782 358
BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Opptjent egenkapital

Other equity 69 002 519

Sum opptjent egenkapital 69 002 519

Utskriftsdato 24.08.2021

Organisasjonsny 824 208 832

8ide 2 av 3
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Sum egenkapital 69 002 519 o]

Gjeld
Langsiktig gjeld
Annen langsiktig gjeld

Other long texrm liabilities 8 918 780

Sum annen langsiktig gjeld 8 918 780

Sum langsiktig gjeld 8 918 780 0
Kortsiktig gjeld

Leverandergjeld 199 609 176 35 263 532
Public duties payable 14 889 056 6 250 000
Other current debt 216 461 357 18 268 826
Sum kortsiktig gjeld 430 959 589 59 782 358
Sum gjeld 439 878 370 59 782 358
SUM EGENKAPITAL OG GJELD 508 880 889 59 782 358

Utskriftedato 24.08.2021 Organisasjonsny 824 208 832 Side 3 av 3
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Organisasjonznr: 824 208 832
SA.PI. NOR SALINT IMPREGILO -
PIZZARQOTTI ANS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete

Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:
63.00
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KPMG AS Telephone +47 45 40 40 63
Sarkedalsveien 8 Fax
Postboks 7000 Majorstuen I K

K 0306 Oslo nternet www.kpmg.no

Enterprise 535 174 827 MVA

To the Partnership Meeting of SA.Pl. NOR SALINI IMPREGILO - PIZZAROTTI ANS

Independent auditor’s report

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of SA.Pl. NOR SALINI IMPREGILO - PIZZAROTTI ANS,
which comprise the balance sheet as at 31 December 2020, the income statement, statement of
comprehensive income, statement of changes in equity and statement of cash flows for the year then
ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements are prepared in accordance with law and
regulations and give a true and fair view of the financial position of the Company as at 31 December
2020, and its financial performance and its cash flows for the year then ended in accordance with
simplified application of international accounting standards according to section 3-9 of the Norwegian
Accounting Act.

Basis for Opinicn

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

Penneo document key: JSEBP-IPOAZ-MEYES-TU404-52TXK-NTQ4G

Other informaticn

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

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

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

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

Ofices n:

KPMG AS a Moreeqar arited  an Lty eorpany ang reerber firm of the KPMG »erenrk 0f naegendent memier  ens affiates Osla Clvaram Mo Rana atorn

anlh KPRG Ivereal Gral Caoperat «e . KPRIG Inte1at onal 1, a Swess ertly Alta Finses [TREM Straure
Arrizti Hamar Skiar Tramssy

Statsautor serte rgy sorer - medlemmer av Den rorske Revisorforanirg Bergen Haugesune Sandeland Trondre re
Boda Krarya HSardnessoen  Tyrsel
Drarimion Krstansacd  Stavanger Acsund
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M SA.Pi. NOR SALINI IMPREGILO - PIZZAROTTI ANS

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

The Board of Directors and the Managing Director (management) are respensible for the preparation
and a true and fair view of the financial statements in accordance with simplified application of
International Accounting Standards according to the Norwegian Accounting Act secticn 3-9, and for
such internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to geing concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

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

+ identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error. We design and perform audit procedures responsive fo 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 cne
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

+ obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

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

Penneo document key: JSEBP-IPOAZ-MEYES-TU404-52TXK-NTQ4G

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

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

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.
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M SA.Pi. NOR SALINI IMPREGILO - PIZZAROTTI ANS

Report on Other Legal and Regulatory Requirements

Opinion on the Board of Directors’ report

Based on our audit of the financial statements as described above, it is our opinion that the
information presented in the Board of Directors’ report concerning the financial statements and the
going concern assumption is consistent with the financial statements and complies with the law and
regulations.

Opinion on Registration and Documentation

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

Oslo, April 61 2021
KPMG AS

Svein Wiig
State Authorised Public Accountant

Penneo document key: JSEBP-IPOAZ-MEYES-TU404-52TXK-NTQ4G
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SA.PI NOR Salini Impregile - Pizzarotti ANS

Management Report 2020

SAPI'NOR Salini Impregilo - Pizzaratti ANS is & General Partnership with organization number 824 208 832 and located in
Skoppum.

The General Parinership is made up by:

51% Webuild S.p.A. Norway Branch NUF with organization number 919 342 102:with addréss 3/F Karens{ysl_: Alié49-53, 0217
:Dslo. Webiuiid $.p.A is a company incorporated urider the laws of Italy, ( Tax 1D: TIN 00830650185 — VAT 02895590962)
having ifs registered affice at Via Missaglia, 97 - 20142 Milan, italy

49% Imprese Plzzaroiti & C. Sp. A. Norway Branch NUF with organization number 823 743 944 ‘with address: /o
Advokatfirmaet Magnus Legal AS, Postboks 804: Sentrum, 5808 Beigen. The norwegian branch of Impresa Pizzarott! & C.
$p.A is d company incorporated under the laws of Italy; (Tax ID: TIN 01755470158 ~ VAT 00533290342) having its
registered office al A. M, Adomi, 1 - 43121 Parma, Italy.

The Partnership was awarded by Bane NOR as the Contractor to carry out anid perform the engineering, procureinent and
construction of the rallway Iing praject in the area Nykirke — Bark3ker.

The frke - Barkaker raf line project

On 10th October 2019, the joint venture established by Webulid, as leader with 51%, and Pizzarotti with 40%, was awarded
the contract commissioned by Bane NOR, a governmental Company responsible for the Norwegian railway system, for
approximately 390 million euros. The awarded project is related to the upgrade of a 13.8 km of railway seciion In the area of
Nykirke and Barkaker, south of the capital Oslo.

The Partners are two industrial groups specialized and leaders in the construction of large compiex infrastructure.in the
buginess areas of sustainable tmohility, clean water, clean hydro energy and greer buildings with several project in llaly and
abroad.

In Norway, the Pariners are registered in the form of Permangnt Establishment of a forsign company hereinafter referred to
as Webuild NUF and Pizzarotti NUF (Branchs).

For the execution of the contract, the Pariners have established on -16th Decermiber 2019 a Partnership under Norweglan
aw in the form of ANS (Norweglan Partrership with joint & uniimfted Bability) called “SA.PL NOR ANS", with registered office
in Oslo Registered office ¢ / o Advokat Magnus Legal AS Drenning Eufemias. gate 16 0191 OSLO. The absve-mentionsd:
contract represents the only contract held by the two Pariners in Norway.

The contract invalves the desfgn and construction of a double track line, including two bridges, three tunnels and a station
near the town of Skoppum,

Description of the project:

The project consists of 13.6 km &f double track railway with thé cohstruction of thé following structures:
the main activities which consist of:

Renovation of the existing Tangen tunnel for 150m.

New turnel in traditional excavation structured with double track for 1,060 m;

New tunriel in traditional excavation with two double-track siructured emergency windows for 2,710 m;
New artificial congréte tunnel passing under the existing motorway for 875 m.

New artificial tunnel in concreta for 610m.

Raillway briddés, double tracks: 125 m;

Railway bridge, single track::50 m;

Pedestrian fcyclist biidge; 110 m;

Skoppum station, 3 slopes for the platform (250 m), and parking space.

Total value of the project:

Contractual value of NOK 3,884,770,184 to be completed by the end of 2022 &s fallows:
- QOriginal contract; NQK 3,756,194,433.00,
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- Viariation Order: NOK 107,623,445

- Contract Price adjustmeni: NOK 20,852,308;

Conlractual changes atcufred during 2020 {notes)

Due 1o the COVID-19 pandemic, a Variatiofi Order was signed on the 22nd May 2020 between Bane Nor and the joint
venture (SAP] NOR} for NOK 118 milllon. Moreover, due to this covid pandemic, this VO has facilitated the support of local
subcontractors and use of local matérials.

In addition. the Client approved a total of 11 Variation Orders; of which 4 were negafive. These varianis have been agreed
with the Client and included in the contractual revanies.

Starting from February 2020, the Compahy immediatély adopted measures to combat the spiead of fhe virus and to protect
its employees' health both in the offices and at work sites. Whilst simultaneously managing to meet the cilents and
duthorilies' requirements and ensure that aciivities could continue the work sites in the safest of conditions in accordance
with the trade unions.

Guarantaes: active / passive:

The myain contract does not foresee Advance Payment; however, in order to cover the upfront payment required by some
subcontractors (especially for the Earthworks package) and'to avoid any cash shortage, an Addendum was signed with
Barie Nor In Jufie 2020. This provided for the recognition of ah advance payment equal to MNOK 50 against a first call
bank durrantes issued by, Intesa bank with local Danske Bank fronting and to: be used pari-passu to support the advance
payment to these subcontractors.

The Advance Payment Guarantea was issued on 09th September 2020 and the payment was received on 26th October. On
29th January 2021 the Client reduced the above-mentioned advance guarantee for the amaunt that was repald until the
IPG of December 2020,

In addifion to the above, the Parties have provided Bane Nor with a contractually First Call Performance guarantee equal to
10% of the conlract vaius {MNOK 375) issued by Intesa Bank with lotal Nordea Bank fronting.

With regard to the guarantees provided by the fccal subcontractors, they tend to follow the Narwegian Standard Regulation
NE8415 which provides bank performance guarantees not on first call to cover. contractual obligatlans.

urposa

The purpose of this Mdnagement Repoert is to delivery useful information fo the users of the financial information of the SA.PI
NOR Salini Impregilo - Rizzaroiti ANS

Comments related to the financial statemaénts

The financial statements of SA.PI NOR Salini Inipregilo - Pizzarottl ANS have been prepared in accordance with simplified
IFRS:and interpretations laid down By the Intemational Accounting Stanidards Board (IASB), in accordanice lth the Ascounting
Act § 3-9, 5™ paragraph and associated regulations, referred to as simplified IFRS.

Ttie Managemant Report 1s of the opinion that the annual findncial stalements provide and accurate and.fair picture of the
finangial resullg for 2020 and financial position as at 31 December 2020.

According to section 3-3 of the Narwegian Accounting Act, the Management Report confirms that the financial statemerits
have beean prapared on the assumption of going concern: This assumption is based on the profit forecast for the Nykirke ~
Barkaker project.

As a contractar in a constriction prdject, SA-PI NOR Salini Impregilo - Pizzarcfti ANS uses‘the principle of the percentage of
completion methiod, based on the estitated final profit. The percentage of completion fs calculated by the ratio of accurhulated
costto total projected costs of the contract. Af year end the-percentage of completion was 18,64%.

SA.Pl NOR Salini Impregiio - Pizzarotti ANS is a general partnership company with Webulld NUF Branch and Pizzarotti NUF
Branch as partners. SA,P) NOR Salini Impregilo - Pizzarotti-ANS is not taxable, and the tax base is taxable in each of the
partner companies where the result after tax will be allocated to equity.

Equity
SAPI NOR Saliti Iipreglio - Pizzarotti ANS is.a general partnershif company and does not have capital requirements. Equity
ia made up of the retained earnings.
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Liguidity

SA.PI NOR Salini Irpregilo - Plzzarotti ANS finances its operationg with the payments received fram its dlient. If SA.PI NOR
Salinl Impregilo ~ Pizzaroiti ANS nieeds additional fitrids, those are provided by the partners according to their shared interest
in the parinership. See description of the project above for more informatian.

Risk and Uncertalnty Factors

SA.Pt NDR Salini Impragitc - Pizzarotit ANS has a thorough risk management and interhal control siructuie, whose purpose
is to systematicaliy identify, assess, communicate, and manage risks throughout the prgariization,

Operating Risks: SA.P| NOR Salini Impregilo - Pizzaroltl ANS operations are subject to market risks in the form of price risks
such as unforeseen cost increases for material, subcontractors, or the employee salaties,-Price risks dre managed through
efficient purchasing processes.The main confract with Client includes as well a GRA { contract price adjustment ) based on
Norwagian price index.

Currency Risks: SAPI NOR Salini Impregilo - Pizzarotii ANS [s exposed to exchange rate changes between Euro and
Norwegian Kranes. At 319 December 2020 SA.PI NOR Saliii impregilo - Pizzaiott ANS has no curréncy derivatives,

Credlt Risks: considered as veiy rare due to the fact of having a public customer,

Liquidity Risk: it is the risk that SA.PI NOR Safini Impregilo - Pizzarotti ANS will not be able ta fulfill its payment obligations
when they fall due. It is éliminated by mesns of the funds provided by the parthers n accordance with their participating
interests in tha Joint Venture; th addition Sapi Nor has signed on June 2026 with SACE FCT SPA a factofing agieerment in
the limit of eur 10.000.000

Reporting Risks: SA.PI NOR Salinl Impragile - Pizzarotti ANS applics percentage-of completion profit recogaition, whereby
profitis recoghized at the pace of completion. Due to the complexity of the contraci disagresment with the customer may arise
about the final seltfement. SA.P{ NOR Salini Impregilo - Pizzarotli ANS only recognizes in its financial statements revenues
from claims and disputes with a high probability of recovery from the ciient.

Future challenges
COVID18 risk and restrictions. The overail project activities will be finished in July 2024,

‘Employees

The total number of empleyaes in SA.P! NOR Salini Impregilo - Pizzarciti ANS at end of ysar 2020 was 58.
Gender distribution fs 23.8 % female and 76:2 % male. Average salary is 716.010 NOK.

Even though in the construction sectorthere is a higher presence of men than women, SA.Pl NOR Satini Imptegilo - Pizzarotti
ANS only considers the expetience, background, and profassional qualifications of the candidates when it comes to recruit
new atnployses or promotions.

Covid-18

In e beginning df 2020, the World Health Organizafion dectared the health orisis sparked by the COVID-19 outbreak
pandemic that started in China has spread to other paris of the world, including Notway. Owing fo this situation, governments
have lmplemented restrictions, fegulations and instructions which have an impact on travelllng, resourcing needs and
performance.SA.PI NOR Salinl Impregile - Pizzarottf ANS and its client maintaiti a constructive dialogue abaut haw to manage
and mitigate the risks and minimize the heyative effects on the project.

Occupational Health and Safety

The project's objectivé is no harm to pecple oh the site ahd tothe comemunity, To achiéve this e client and SA.PI NOR Salini
impregilo - Pizzarctti AMS have estabﬁshed stringent safety guidelines and standards. On the' canstruction site all measuras
are made to ensuyé a safe working environment.

During 2020 SA Pl NOR Salini impregilo - Pizzarotti ANS has reported zerd incident

Environmental report
SA.PI NOR 8zlini Impragilo - Pizzacotti ANS dperates according to environmental taws of Norway.

Please find below a surhmary about the Envirenmiental management during 2020,
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Noise and Vibration: SA.PI NOR Salint Impregilo - Pizzarotti ANS is constantly monitoring points for noise and vibration
measurements related to the project. During 2020 no main problems about these topics and no official claim from the Public
Authority was recorded.

Soil: The soil heaps were managed in accordance with the contract requirements, namely they were divided by layer A and
(ayer B. Erosion measures have been established, such as planting of Raigras. The soil register has been established to track
the volume cf the excavated soil by type (A and B), as well as tracking the future movements and reuse. The areas affected
by weeds were also included into the register. (n 2020, no.1 area (along E18/Kopstad North) affected by buried waste was
discovered. The soit was sorted from the waste. The waste was shipped fo an authorized center and the soil was analyzed to
be aware of the class of risk. The contaminated soil was shipped to an approved landfill for the relevant class of
hazardousness.

Waste: SAPI NOR Salini Impregilo - Pizzarotti ANS has issued own waste management plan according to the requirement of
Norwegian law. The annual repart about waste has been pravided to the Client for the natification to the Authorities. All waste
management companies working for SA PI.NOR are authorized by law.

Waler: SA.P) NOR Salini Impregilo - Pizzarotli ANS has Installed the Autosamplers atthe Depo Areas to collect water gamples
in accordance with the contract requirements. Additional autosamplers were installed at each water treatment plant, In 2020,
some problems linked with high turbidity discharges were registered. The high turbidity problems are linked mainly with the
water pumped from the tunnet and treated by the fixed water treatment plants. SA.PI NOR Salini Impregilo - Pizzarotll ANS
has improved the supervision to prevent waterflow exceeding the capacity of the fixed water treatment plants. All water
discharges are analyzed In accordance with the frequency by contract requirements and by law. The water samples ars
analyzed by an accredited laboratory. The outcomes of the analysis are given ta the Glient monthiy.

Climate: As per contract reguirements, at the end of the year the EPD table along with the EPD certificates of the products
was given to the Client. Moreover, the emissions info the atmesphere due to the construction activities were calculated in
2020 and a report was given to the Client. All these data were used by the Client for the preparation of the annual report
required by law,

Dust and air quaiily: Dust buckets has been installed to collect samples monthly. The samples are analyzed by an accredited
|laboratory and the resuits shared with the Client every month. During 2020 no reports were registerad regarding dust.
According to the contract requirements SA.PI NOR Salini Impregilo - Pizzarotti ANS has used the biodiese for all construction
machinery of the project.

24,03 09

Skoppum,

Webuild S.p.A NUF Representative

-

M

& Lty
Stein Wegar Rennemo SN
General Manager

22.06.2022 kI 16:41 Brgnngysundregistrene Side 17 av 32



- annaysundregistrene Arsregnskap regnskapsaret 2020 for 824208832

SA.Pl. NOR SALINI IMPREGILO - PIZZAROTTI ANS

Annual report 2020

Board of director's report

Annual accounts
- Income statement
- Balance sheet
- Cash flow statement
- Notes

Auditors’ report
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SA.PI NOR Salini Impregilo - Plzzarotti ANS
Statément of Camprehensive Income

(Amounts in NOK)
Nadte 2020 2019

Conistruction contract revehue 5 11 717 212 471 6731174
Other income 11 2 443 501 -
Total revenue 719 655 972 6731173
Cost of sales 12 442 830711 -
Other operating expenses 12 160810 103 6731174
Persannel expentes 12,13 35 400359 -
Depreciation and amortisation expenses 2,3 10 304 282 -
Total operating expenses 649 345 455 6731174
Operating profit 70310517 -
Interest incotme - -
Other financial income 4 796 421 -
Intérest expenses: {334 179) -
Other financial expense {5 760 304) -
Profit before tax 69 002 515 -
Iricome tax expense 1 - -
Net profit ot loss for the year 69 002 515 - }

Other comprehensive ihcome - -
Total comprehansive income attributable to
Participants of the joint veriture 9 69 002 515 -
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SA.PI NOR salini Impregilo - Pizzarotti ANS
Statement of Financial Position as at 31 Becember 2020

{Amaunts in NOK)

ASSETS Note 2020 2019
Research and davélopment - -
Concessions, patents, licences, trademarks and similar

rights 2 10 035000 20 943 333
Total intangible assets 10035 000 10543333
‘Buildings and land 3 4702 859 -
Machinery and egquiipment 3 11 636 506 -
Equipment and other movables 3 7711520 -
Right of use assets 3 16 626 506 -
Total tangible assets 40 677 291 -
TOTAL FIXED ASSETS 50712 491 10 943 333
Inventories 4 1188552 -
Advances 1o suppliers 106 654 444 -
Trade receivables 6 51 169559 31 250 000
Prepaid expenses 20 768 964 17 589025
Other receivables 2 440 145 -
Total receivables 181033112 48 832 025
Cash and bank depaosits 3 275946 730

TOTAL CURRENT ASSETS 458 168 394 48 839 025
TOTAL ASSETS 508 880 885 59 782 358
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SA.PI NOR Salini Impregilo - Pizzarotti ANS
Statement of Financial Position as at 31 December 2020
{Amounts in NOK)

EQUITY AND LIABILITIES Note 2020 2019
Share capitaj 9, 10 - -
Total paid-in equity - -
Other equity 9, 10 69 002 515 -
Total retained earnings 69 002 515 -
TOTAL EQUITY 69 002 515 -
Long term lease liability 3 8918 780 -
Total long term liabilities 8918 780 -
Trade creditors 194937 116 16916418
Trade payable to related party 7 4672 061 18 347 114
Advances from customer 52 049 478 -
Deferred revenue 5 150 466 032 18 268 826
Public duties payable 14 889 056 6 250 000
Other current liabilities 6027 745 -
Short term lease labhility 3 7918 102 -
Total short term labilities 430 959 530 59 782 358
TOTAL LIABILITIES 439 878 370 59 782 358
TOTAL EQUITY AND LIABILITIES 508 880 385 59 782 358

Horten &4 /05 , 2021

Stein Wegar Rennemo
General Manager

ndro lannacone

Impresa Pizzarotti & C. S.p.A. NUF Representative Webuild $.p.A. NUF Representative
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SA.PI NOR Salint Impregilo - Pizzarotti ANS
Statetment of Cash Flows as at 31 Dacember 2020
{Amounts in NOK}

2020 20319
Cash flow from operations
Profit before income taxes 69 002 515 -
Depreciation 10 304 282 -
Change ini inventory (1.188 552) -
Change in trade debtors {19 919 560) -
Change in trade creditors 164 345 645 -
Change in deferred revenue 132 197 208 -
Change in othér provisions {45 558 248} 10943 333
Net cash flow from operations 309 183 288 10 943 333
Cash fiow from invastments
Purchase of fixed assets {50 073 440) {10 943 333)
Net cash flow froni investments {50 073 340} (10 943333}
Cash flow from financing
Praoceeds from long tésm loans 16 836 882 .
Negt cash flow from financing 16 836.882 -
Exchange gains / (lgsses) on cash and cash equivalénts
Net change In cash and cash equivalents 275846 730 -
Cash and cash equivalents at the beginning of the period - -
Cash and cash equivalents at the end of the period 275 946 730 -

o
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SA.PI NOR Salini impregilo - Pizzarotti ANS
Statement of changes in Equity
{Amounts in NOK)

Other Equity / " ]
: Total Equity
Changes in equity Ratained Earnings
Equity at 01.01.2020 - e
Net income {net loss) 68002 515 69 002515
Other cemprehensive income - -
Eguity at 31.42.2020 68 002 515 69 002 516
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5A.Pt NOR Salini Impregilo - Pizzarotti ANS
Notes ta the financials statements for 2020

The company is a joint vanture partnership betieen Webuild $ip.A and jmpresa Plzzarotti & CS5.p.A:

- Webaild S.p.A. has its registeréd offices in Via Dei Missaglia no. 97, Milan, Italy. It is represtented by its Norwegian branch (org, No.
919342102) withi a shate in the joint venturéof 51%

- Impres Pizzarott! & C. S:p.A. has its registered offices in Anha Maria Adarni 1, FT-43121 Parma, ltaly. It is represented by its
Norwegian branch (Org. No. 933743944 with a share of 49%

The gint Venture was founded by Tts gaiticlpants Webuild arid Impresa Pizzardtt!-to deliver, on the contract signed with Bane Nor.
The civil works eontract with Bane Nor valued at 3,885 MNOK includes upgrading a 13.6km section of 3 raif line between the towns
of Nykirke and Barkaker south of Oslo,

Unidler the tefms of the contract, the tompany with Its participants will design and build &' daublé-track line, including tivo bridges,
three tunnels totalling some Skm In length; and & 'station’ near the town of Skappum. The project is on the Vestfold Ung, which is
beirig rodemisad to reduce travel times and increase railway. passengar capacity,

The annual firancial statements have been prepared In compliance with simpiified IFRS and interpreta tions laid down by the
Internaticnal Accounting Standards Board (1ASB), in-aecordance with tha Accounting Act §3-9 5th paragraph-and associated
regulations, referred to as simpiified IFRS,

The znnual financial statements are presented in NOK {Norwegian kronér) and are made up of the statement of financial positicon,
the statement of comprehensive income, the cash flow statement, the statement of changes in equity and the notes.

Revenues

Construgtion contracts are retognized actording to the brinciple of the percentage of corhpletion method, based on the estimated
final profit. The pércentage of completion is-talculated by the ratio.of dcéumilated Cost to fotal projected costs of the contract,
Accrual accounting Is used for hath Income and expinse. Invoiced not earned incorme is ookad as other recefvables and Invoiced
uneamed income s booked as athér short term Jiabilities.

Classification of balance sheet itams

Assets intendéd for fong term ownership or usehave been classif ed a5 fixed assets, Assets relating to the tfading cycle have heen
classified] as current assets. Other receivables are classified as current agsets if they are to be repald within ane yearafter the
transaction date. Simllar c/fterfa apply to lizbilities, First year's instalment on long term liabilifies anid long termi receivables dre,
howevér, not classified as short term liabilities and current assefs.

Purchase costs

The purchase cost of assets includes-thie cost price for the asset, adjusted forbonuses, discounts arid other rebates received, and
puirchase costs (frexght, customs fees, public fees which are nonrefundable and any othier direct purchiase costs). Purchasésin
torelgn currencles are reflected In the-balance sheet at the sxchange rate at the tranisaction date.

For fixed assets and intarigible assets purchase cost also includes direct expenses to prepare the asset for use, such as expenses for
testing'of the assat.

Intangible assets

Expenses for other intangible assets are reflected in the balance sheet providing a future findncial benefit relating to the d
development of an identifiable intangitle asset can be Identified and the expenses can be. reliably measured, Otherwise sugh :
expenses-are expensed as and when incurred, i
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SA.PI NOR Salini Impregilo - Pizzarotti ANS
Notes fo the financials statements for 2020

Fixed assets

Fixed assets are reflectad in the balanca sheet 3nid depraciated to residual value overthe asset's expected useful life on a straight-
line basls. If changes in the depreciation plan otcur thié effact is distribited over the remain ing depreciation period. Direct
maintenance of an asset s expensed under Dperating expenses as and when it is incurred. Additions or improvements are added to
the asset's tost price and depreciated together with the-asset. The split batween méintenange and additionsfimprovements I
calculated in proportion to the asset’s condition at the acquisition date,

Leasing ogréeménts are classified as firancial lease when the significant economic risk and contral has beeh tiansferred to the
company. Firanctal leasa of fixed assets are recognized and depraciated i accordsice withhie econamic lifetime, but na longer
than the l€asing period. Gther contracts are classified as operational leasé and are recognized.on a straight line basis over the lease
period.

Inventories

inventories are vakred at the lower of purchase cost (according to the FIFD principle} and falr: value. Recoveralile aiount hds been
used as approximation to net reallsable valug for raw mateials and work in progress. For finished goods and work ini proggfess
purchase cost comprises cost.of product design, matsral consuitiption, direct payroll expenses and otherdirect and indivect
production expenses (based on nofmal capatity), Fair value is estimated salet costs less expenses for completion and sale. Only
variable expenses are considered necessary to sell finishad goods, whilst fixed production expenses are also included as necessary

for not finished goods.

Lang term contracts

¢ompietion Is caleulated as expenses ingurred as a percentage of estimated total expelise. Total expenses are reviewed an a regular
hasis. If projects are-éxpiacted to result in losses, the total estimated loss is recognised immediately. For tax purposes the project
completion method is used:

Debtors

Trade debtors are recognised in the balance sheet after provision far bad debts. The bad debts provislon Is made on basis of an
individual assessment of each debtor. Significant financial problems at the customers, the likelihood that the customer will become
bankrupt or experlence financial restructuring and postponements and Insufficient payments, are considerad-indicatars that the
debtors should. be written down.

Foreign currencies
Asiets and lishilities in foréign currencjes are valued at the exchange rate on the halance sheet date, Exchange gains and losses
relating to salés and purchases in foreign currencies are recognised as operiting income and cost of goods s0ld.

Liabilities
Liabilities; with the exception ef certain liabllity provistons, are recognised in the balance sheet at naminal amount.

Taxes

The company 15 3 general pettnership comipany with twa partners. The company lsnot taxable and the tax base is taxable jn éach of
the partaer companies. Heige there i$ no tak payable, deferred tax liatility or.asset in the balanee, Incoma Is taxed according to tha
project completion methed, it is takable only in the year of project completian.

Cash flow statement

The cash flow statement has been preparad accgrding to the indirect method. Cash and cash equivalents incltide cash, bank
deposits, and other shart term Investments which thimediately and with minifal exchange risk can be converted into known cash
amounts, with due date less than three. months from purchase date.
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SA.PI NOR Salin] Impregilo - Pizzarotti ANS.
Motes to the financials statements for 2020

Costs of
obtalhing
intangible assets Software Costs cantract Total
Purchase cost pr. 01.01. - 10943333 10943:333
Additions 1063487 - 1063 487
Disposals - - -
Purchase cost pr. 31,12, 1063487 109431333 12006 820
Atcumnulated depreciation 31.12, {120 468) {1°851352) {1 571 820)
Netbeok value pr, 32.12. 943019 9091981 10035 000
Depreciation in the year {120 368} {1851 352) {1971 820)
Estimated usaful fife 3 Yedrs Praject progress

Depreciation plan

Straight fine

Straight line

The incremental tosts are recagnised asan asset (contract <osts) did amortised on a systematic basls that Is.consistent with the
pattern of fransfer bf control of tha goods or sérvices to the custdher.

Right of use Builldingsand  Machineryand  Equipment and

Fixed assets assets land' équipment othey movables  Total fixed dssets
Purchase cost01.01. - - . - -
Additicns 20,993 352 5407964 12 827324 8781313 49 009 953
Disposals - - - - -
Purchase cost 31,12, 20 993352 5407964 13827324 8781313 49 009 953
Actumulated depreclation 31.12. {4366 746) {705 105} {2 190 818} (1 D69 793} (8 332462)
Netbook value 3112, 18 625 606 4702 859 11 6363506 7 714,520 40 677 491
Depreclatlon in the year (4 356 746) {705 105} {2 190 §18] (1069 793) (8332 462)
Expected useful life 3 Years 3 Yaars. 3 Years 3 Years

Depreciation plan Straightline Straight tine Straight line Stralght line

Buildingsand  Machineryand  Equipmept and

Right of use asset land equipntent other movables  Total fiked assets
Purchase cost 01.01, - - -
Additions 13228471 - 7764 881 20993 352
Disposals - - - -
Purchase cost 31.12. 13 228471 7764 881 20993352
Acctmulated depreciation 31.12. {3 115544} {1251202) (4 366 746)
Netbook value 31.12, 10112927 - 5513 679 16 626 606
Depreciation iri the'year {3 115 544) - {1251 202) {4366 745).

*
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SA.PI NOR Salini Impregilo - Pizzarotti ANS
Niites to the financials statements for 2020

Lease obligations and maturity of payments, undiscountad values.
Biglidings and Machinery and  Equipment and

land equipment  other inavables Sum
<1 yeiar 5380 104 - 2537998 7918102
1-2 year 3449811 - 2371373 5821184
12-3 year 936 025 - 1525192 2461227
34 year 465 277 - 168 352 634 629
4-5 year 1750 - - 1750
> Syear - - - -
Total leasa obligatlon per 31.12.2020 10232 967 - 6603 915 16 836 B82
Lang temm taase liability 6918 780
Short tarm leass ljabilify 7918 102

2020 019
Purchased finished goods 1188 552 0
Tatal 1188 552 0

Inveritory is velued at purchase cost

BEa
Balance sheet value of projécts 2020 2019
tncluded in short term Nabilities
Deferrad income; invoited amaount ifi excess of earned 150 466 032 18268 826
Result itams relsting to long teym contracts 2020 2019
Result of work In progress
Total ingome I the inéome statement 717212 471 6731174
€ontract operating, profit in the year 70310517 -

Trade recéivahle 2020 2015
Trade debtors at nominal value 51 169 559 31250000
Bad debts provision - R
Trade debtors fh the balance sheet 51169 559 31250 000
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SA.P] NOR Salirii Imipregflo - Pizzarotti ANS
Nates to the financials statements for 2020

Trade ¢reditors
2020 2019
Webuild 5.p.A. 2069 893 6870915
Impresa Plzzarotti & C. S.p.A, 2602 168 11476 159
Total 4672061 18347 114

Cash 2020 2019
Banlc account - NOK 272216 468 -
Bank acdount - Tax 2999853 -
Bank:account - EUR 730409 -
Total 275 946 730 -
Restricted bank deposits 2020 2019
Withheld employee taxas 2999 853 -
Owerdraft facillties granted 2020 2019

Unused bank overdraft

Perfarmance Guarantea

During 2019, a perfarmence gusrantee was provided by Nardea Bank for a puarantee amount of NOK 375;619,443.30 iri respect of
the UNBOL-Nukirke-Sarkalker Civil Works Projectto Bane Nor for the work being performed by the company. The guaranteed
amount was 10 percent of the total contract amount, was a requirement as per the contract entered into with Bane Nor. The

puarantee is valid 4l 1 July 2025.

Advarice Payinent Guarantee
During the year, Danske Bank provided an advance paymentguararttee for refund of the advance payment maide by Bane Nor to

the company in respect ofthe' UNBUl—Nuklrke Barkaker Civll Works Project. The gugranieed 2 mount was NOK 60,000,000 and the
puarantee period s t1l 30 Septembar 2622,

Equity changes in the year Share capital Other equity Total
Equity 01.01, - - -
Proflt for the year 65002 515 69 002 515
Dividand - . .
Equity 3112, - 60002 515 69 002 515

%

The company s joint véntyré partnership, the comgeny's pértners are:
Webuild 5.p.A. bas Its registered offices in Via Dei Missaglia no. 97, Milan, italy, It s represtented by Its Norwegian branch (org: Np.

919342102) with z share I the Joint venture of 51%

Impresa Plzzarotti & C. S.9.A. has its registered offices in Anna Marla Adarni 1, IT-43121 Parma, Italy. Il represented by its

Norwegiad branch {Org. No. 923743944) with a share of49%

Joint vanture participants O¢g. No, Ownership
Webild S.P.A. Narway Branch 918342102 51%
Imprasg Pizzarotli & C, S:P.A, 923743944 9%
Total 100%

&

22.06.2022 kil 16:41

Brgnngysundregistrene

Side 28 av 32



Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 824208832

SA.PI NOR Salini Impregilo - Pizzarotti ANS
Notes to the financials stateméiits for 2020

2019
Sales income 717212 471 6731174
Other aperating incgme 2443501 -
“Total 719 655 972 E731174

All operations ara located it Norway.

Purchaslag costs 7241399 -
Suhcontract 437 459 198 -
Service costs 153666 418 5785 000
Personnel costs “35 400 359 -
Other operating costs 5273 799 946 000.
Amortisation and depreciation 10304 282 -
Total 649 345 455 6731 000
Expénised audit fee
2020 2019

Statutory audit 370000 -
Technical assistance with financial staterhents 60 000 -
Tax atlvisory fea (inch. technical sssistance with tax return) 30000 -
Tachnical assistance 30 000 -
Total audit fees 490 000 -

o .ﬁ'r gé}.’:

Payroll expenses 2020 2019
Salaries/wages 27 358200 B
Sociul security fees 3 682430 -
Holiday pay 2 698347 -
Other remunération 1661382 -
Total 35 400 358 -
Number &f amployees in the accountirig year 63 -

Remuneration o executives

The Generol Manager-of Sopi Nar did not receive any sdlary:
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SA.PI NOR Salini Impregilo - Pizzaratti ANS
Notes to the financials statements for 2020

Related-paity transactiens:
Purchases of 2oods and services from participating companies

Impresa Pizzarotti & C. 5.p.A. 2020 2019
Consultancy and Tender Cost, - 3987271
Management services 13224280 -
Guarantees 4439022 533 954
Total 17 263 302 4921 226
impresa Pizzarotti-& C. S.P,A. NUF 2020 2019
Services/ persorinel cost 20158181 1245 69,
Total cost [withait MVA} 20158181 1949 691
Webuild 5.8.4, 2020 2019
Cansultancy and Tender Cost - & 956,062
Management Services 16 265 258 -
Other Charges (Including IT, legal, rent etc) 2522150 3071167
Guarantee 2986775 684 485,
Total 21 774 182 10711 714
Woebuild S.P.A, Norway Branch NUF 2020 019
Services/ parsonnel cost 22 521 594 764 484
Total cost fwithout MVA) 22521594 764 184

in the heginning of 2020, the Wotld Health Organization dedared the health crisls sparked by the COVID-19 outbreak pandemic
that started in China has spread to other parts of the world, including Norway. Owing to this situation, governments have
implemented restrictions, regulations and Instructions which have an impact on travelling, resourcing needs and performance.

Howaver, since beginning of the pandemic the Company is meriitaring thie situation and is In continuous tommunication with client
in order to contain any possible Impact of Covid in project.
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Var dato Din/Deres dato Saksbehandler
16.12.2020 23.11.2020 Lars Waaltorp
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no 32212244
Org.nr Var referanse Postadresse
974761076 2020/6195832 Postboks 9200 Granland
0134 OSLO
KPMG AS
Postboks 7000 Majorstua
0306 OSLO

Att. Kim Andre Frgynes

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Sa.Pi. NOR Salini Impregilo - Pizzarotti ANS, org. nr. 824 208 832

Vi viser til deres brev av 23. november 2020 hvor dere sgker om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pa norsk for Sa.Pi. NOR Salini Impregilo - Pizzarotti ANS.

Skattekontoret gir p&4 bakgrunn av en konkret helhetsvurdering Sa.Pi. NOR Salini Impregilo - Pizzarotti
ANS dispensasjon fra kravet til 4 utarbeide arsregnskap og arsberetning pa norsk, jf. regnskapsloven § 3-4
tredje ledd. Dispensasjonen gjelder s lenge opplysningene som danner grunnlaget for vedtaket ikke
endres vesentlig.

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

Bakgrunn

Sa.Pi. NOR Salini Impregilo - Pizzarotti ANS er et joint venture mellom to norske filialer av utenlandske
selskaper. Selskapet driver virksomhet innen entreprenarbransjen og har inngatt kontrakt om bygging av
nytt dobbeltspor pa Vestfoldbanen (strekningen Nykirke — Barkéker). Arbeidsspraket er i stor grad engelsk.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] veere pa norsk.
Departementet kan ved [...] enkeltvedtak bestemme at &rsregnskapet og/eller arsberetningen kan veere pa
et annet sprak.”

| Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap mv., er det uttalt felgende om regnskapslovens
formal, jf. pkt. 1.1:

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilferer
kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pé aksjer er en forutsetning for at ressursbruken i
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samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med hasis i skjevt fordelt informasjon.”

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

Det er etter skattekontorets vurdering derfor avgjsrende ved vurdering av om dispensasjon fra kravet til &
utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig bergrt negativt ved en eventuell dispensasjon.

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en dispensasjons-
spknad. | denne vurderingen har skattekontoret lagt szerlig vekt p& at selskapet er eid av norske filialer av
utenlandske selskaper. Videre er det vektlagt at alle sentrale aktgrer og samarbeidspartnere behersker og
benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Lars Waaltorp
seniorradgiver
Brukerdialog, brukerkontakt
Skatteetaten

Dokumentet er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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