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Resultatregnskap

Belgp i: NOK Note 2017 2016
RESULTATREGNSKAP

Inntekter

Leasing revenue 1 34 351 000

Sum inntekter 34 351 000

Kostnader

Leasing costs 2 34 007 000

Other operating expenses 6 36 000

Sum kostnader 34 043 000

Driftsresultat 308 000

Finansinntekter og finanskostnader
Other financial income 27 000
Sum finansinntekter 27 000

Other financial expenses
Sum finanskostnader

Netto finans 27 000
Ordinaert resultat far skattekostnad 335 000 0
Tax 5 80 000
Ordineert resultat etter skattekostnad 255 000 0
Arsresultat 255 000 0

Overfaringer og disponeringer
Transfer to/from equity 255 000
Sum overferinger og disponeringer 255 000
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Balanse

Belgp i: NOK Note 2017 2016

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Sum anleggsmidler 0 0
Omlgpsmidler

Varer

Fordringer

Trade receivables 2 10 688 000

Other receivables 5000

Konsernfordringer 2 47 154 000

Sum fordringer 57 847 000

Bankinnskudd, kontanter og lignende

Cash and cash equivalent 383 000
Sum bankinnskudd, kontanter og lignende 383 000
Sum omlgpsmidler 58 230 000 0
SUM EIENDELER 58 230 000 0

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 3 30 000
Sum innskutt egenkapital 30 000

Opptjent egenkapital

Retained earnings 4 255 000
Sum opptjent egenkapital 255 000
Sum egenkapital 285 000 0
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Balanse

Belgp i: NOK Note 2017 2016

Gjeld
Langsiktig gjeld
Annen langsiktig gjeld

Long term liabilities 7 50 042 000
Security deposit 7 5088 000
Sum annen langsiktig gjeld 55130 000
Sum langsiktig gjeld 55130000 0

Kortsiktig gjeld

Taxes payable 5 76 000
Deferred income 2739000
Other current liabilities 0
Sum kortsiktig gjeld 2 815 000
Sum gjeld 57 945 000 0
SUM EGENKAPITAL OG GJELD 58 230 000 0
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Organisasjonsnr: 817 871 402

AVOLON AEROSPACE NORWAY 5 AS

RESULTATREGNSKAP

Belgp i: NOK Note 2017 2016
RESULTATREGNSKAP

Inntekter

Leasing revenue 1 34 351 000

Sum inntekter 34 351 000

Kostnader

Leasing costs 2 34 007 000

Other operating expenses <] 36 000

Sum kostnader 34 043 000

Drifteresultat 308 000

Finaneinntekter og

finanskostnader

Other financial income 27 000

Sum finaneinntekter 27 000

Other financial expenses 0

Sum finanskostnader 0

Netto finans 27 000

Ordinzrt resultat fer

skattekostnad 335 000 0
Tax 5 80 000

Ordinzrt resultat etter

skattekostnad 255 000 0
Arsresultat 255 000 0
overferinger og

disponeringer

Transfer to/from equity 255 000

Sum overferinger og

disponeringer 255 000

Utskriftsdato 06.08.2018

Organisasjonsnr 817 871 402

8ide 1 av 3

19.11.2020 kl 12:52

Brgnngysundregistrene

Side 5 av 21
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Organisasjonsnr: 817 871 402
AVOLON AEROSPACE NORWAY 5 AS

BALANSE

Belgp i: NOK Note 2017 2016
BALANSE - ETENDELER

Anleggemidler

Immaterielle eiendeler

Sum anleggemidler 0 ¢]
Omlepsmidler

Varer

Fordringer

Trade receivables 2 10 688 000

Other receivables 5 000

Konsernfordringer 2 47 154 000

Sum fordringer 57 847 000

Bankinnskudd, kontanter

og lignende

Cash and cash equivalent 382 000

Sum bankinnekudd,

kontanter og lignende 383 000

Sum omlepemidler 58 230 000 ¢]
SUM ETIENDELER 58 230 000 0
BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innekutt egenkapital

Share capital 3 30 000

Sum innskutt egenkapital 30 000

Opptjent egenkapital

Retained earnings 4 255 000

Sum opptjent egenkapital 255 000

Sum egenkapital 285 000 ¢]
Gjeld

Langeiktig gjeld

Annen langeiktig gjeld

Long term liabilities 7 50 042 000

Security deposit 7 5 088 000

Sum annen langsiktig gjeld 55 130 000

Sum langsiktig gjeld 55 130 000 0

Utskriftsdato 06.08.2018

Organisasjonsnr 817 871 402

8ide 2 av 3
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Korteiktig gjeld

Taxes pavable 5 76 000

Deferred income 2 739 000

Other current liabilities 0

Sum korteiktig gjeld 2 815 000

Sum gjeld 57 945 000 ¢]

SUM EGENKAPITAL OG GJELD 58 230 000 0
Utskriftsdato 06.08.2018 Organisasjonsnr 817 871 402 Side 3 av 3
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Organisasjonsnr: 817 871 402
AVOLON AEROSPACE NORWAY 5 AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Regnekapeprinseipper

Antall akejer og aksjeeiere

Akejeklasse Ant. aksjer Palvydende Bokfert verdi
Ordinzre aksjer 1000.00 20.00 30000.00
Akejeeiere - fritekst Antall Eierandel Akejeklasse
HKAC Holdings Limited 1000.00 100.00% Ordinzre
aksjer
Sum Sum antall Sum eierandel
1000.00 100.00%

Tilleggsopplyeninger om akejer og aksjeeiere

Lenn og ytelser

Lennskostnader Arets Fijordrets
0.00 0.00

Arbeidsgiveravgift Arets Fioridrets
0.00 0.00

Pensjonskostnader Arets Fjordrets
0.00 0.00

Andre vtelser Arets Fijordrets
0.00 0.00

Sum lennskostnader Arvets Fiordrets
0.00 0.00

Tilleggsopplyeninger om lenn

Ytelser til ledende personer
Er det gitt vtelser til ledende person: Nei

Ledende person
Ytelser til reviejon

Revigjon Arvets Fiordrets
0.00 0.00
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Andre tjenester Arets Fioridrets
0.00 0.00

Sum godtgjerelse til revisor Arets Fjordrets
0.00 0.00

Tilleggsopplyeninger om ytelser til ledende personer

Antall areverk og obligatoriek tjenestepensjon
0.00

Tilleggeopplyeninger om areverk og obligatoriek tjenestepenejon

Lan og sikkerhetestillelse til ledende personer og akejeeiere

Er det gitt 1lan eller sikkerhetsstillelse til ledende personer: Nei

Tilleggeopplyeninger om lan og sikkerhetestillelse

Konsern, tilknyttet selskap og datterselskap

Tilknyttet selskap/datterselskap

Tilleggsopplysninger om tilknyttet selskap/datterselskap

Begrunnelee for at datterselskap er utelatt fra koneolideringen

Spesifisering av resultatregnekapet

Ekstraordinzre inntekter og kostnader

Anleggemidler

Virkelig verdi av finaneielle instrumenter

Fordringer, gjeld, garantiforpliktelser

Ytterligere noteopplysninger
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Financial Statement
Org. No 817 871 402
Avolon Aerospace Norway 5 AS

2017
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Avolon Aerospace Norway 5 AS
Org. no 817 871 402

The ANNUAL REPORT from THE BOARD OF DIRECTORS
For the period from 29" of August 2016 to 31" of December 2017

Operations and location.

The operations for Avelon Aerospace Norway 5 AS are aircraft leasing of large passenger aircraft. The
company has its registered address in the municipality of Osio.

Going concern.

In accordance with the accounting act § 3-3, we confirm that the financial statement have been
prepared under the assumption of going concern.

Comments related to the financial statement.

The company had in the period pre-tax profit of TNOK 335, A total asset at the end of the year was
TNOK 58 230, whife total eguity was TNOK 285,

There has not been any subsequent event that may effect the financial statements.

The financial statements give a true and fair view of the development of the enterprise, for the result
in the fiscal year and the position at year end.

Work envircnment and equal opportunities,
The company has no employees.

The company's ambition is to exercise full gender equality and has incorporated a poiicy aiming te
aveid discrimination.

The Board of Directors consists of one woman and two men.

19.11.2020 kl 12:52
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External environment,

The company follows the rules and regulations that the aviation industry is required to foliow.

Research and development activities.

The company is not engaged in R&D activities, and has not had any such activities in the financial
year.

Oslo,4th of june, 2018

e..‘
}r?ﬁqséuiney ’ ‘Byvind Hammerstad Odd Arne Reiertsen
Chfirman of the Board Board Member Board Member

/

7
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Avolon Aerospace Norway 5 AS

INCOME STATEMENT
IMOK From 28.08.2016
Note to 31.12.2017
Leasing revenue 1 34351
Operating expenses
L easing oosts Z 34008
Other operating expenses & 38
Total operating expense 34043
Operating profit {loss) 308
Financial items
Other financial iIncome 28
Other financial costs C
Net financial tems 28
Profit {loss] before income tax 335
Inceme tax expense 5 81
Profit (loss) for the year 255
Transfer lo (from) retained earnings 255
Sum 255
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Avolon Aerospace Norway 5 AS

STATEMENT OF FINANCIAL POSITION AS AT 34 DECEMBER

THOK Note 2017
ASSETS

Current assets

Receivables

Trade receivables 2 10688
Receivabies from group companies 2 47 154
Other receivables &
Votal current receivables 57 847
Cash and cash equivalents 383
Total current assels 5B 230
TOTAL ASSETS 58 230

EQUITY AND LIABILITIES

Equity

Paid-in equity

Share capital 3 30
Total paid-in equity 30
Other equity

Relained earnings 4 265
Total other equity 253
Tolal equity 4 285
Non-current Liabitities

Long term fiabilities 7 50 042
Security deposit 7 5087
TYotal nen-current lizbilities H 55130
Current fisbilities

Income tax payabie 5 76
Deferred income 2740
Other current liabilitios 0
Total current liabitities 2815
Total iizhitities 57845
TOTAL EQUITY AND LIABILITIES 58 230

Oslo dth-of June e

T

0 e *
7 Lynn Guiney Y Byving Hammerstad Gdd Ame Relertsen
Chairman of the Board Board Member Board Member

i/
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Avolon Aerospace Norway 5 AS

Accounting principles
The financial staterents of Avalon Aercspace Norway 5 AS are prepared in accordance with the Norwegias Accouniing Att and accounting princples
qeneraiv accepted in Norway

This i the Company's frs! arnus! inancial stalements end the income statement includes te period from 264 August 2018 1 318t December 2017

a) Operating leases
Al contracts are accounted for as operating jeases due to amount, duration and rsk Lease payments are classified as oreraling cosisfleasing revenue
and recogrised in the income stgterren! linearly denng the coniract period

b) Current assets / liabilities
Cutrent assets and shortterm iisbiities consist of receivebies and payables due within one year Current receivables are ve'ved at the fowsr of cost price
and marke! price Other balance stieet tems ace classified as non-current

¢} Foreign currency
Aceounts in foreign currency are converted using (e year-end exchange rate for batance accounts Accounss in the income staiement are con veried using

acaculated average exchange refe throughout the year
g

d} Taxes

Tax co8ts in the income slatement consist of taxes payabie for the accounting period and net change m deferred taxes Oeferred tax consist of 23 % of
temparary differences between the fingnciat siztements and the tax statement ingluding loss carried forward. Temporary differences, positive or negative.
that wif become. of that are expected to be ulilized, wil be bocked in the same period 2s booking of the net values. Deferred tax refated 1o goodwill from
acquisition of subsidiaries is presenied separate of other deferred tax

e} Maintenance Provision

Funds reserved for mainienance receved from lessees are booked 25 2 liabiidy in the batance sheet. The payments can only be used for future pianned
mainlenance of needs [ be paid i return to the lessee. The Company relies on its ongoing use of predictive model o assess contractual cbiigations
ordes o re'mburse the mainignance payments The Company will not have & higher obligation than the actual payments received from the iessee

19.11.2020 kl 12:52 Brgnngysundregistrene
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Avalon Aerospace Norway 5 AS

{amounts in TNOK)

Note 1. Revenue

8y buemess ares 2017
Leasing of aircralf 38357
Totai 34 351
The company has 1 agreement which expirgs w: 2021

Gesgras 2017
Norway

Other counires 3435
Total 34 351
Note Z. Intercompany befances and transactions

Reecivabies 207
Trade receivabies 10 688
Other current receivables 47 154
Total receivables 57842
Cperaina gxpbnses

Leasing costs 34008
Total operating expenses 34 008

Note 3. Share capite! and sharehelder Information as a3

e of
¢ b Sharg

Hamingl vaie

Srere ¢

December sharss RO
HKAC Holdings treland Lirvted 1{00 100 % 3600 360060
Tatal 1000 100 % 30000
Tha coipary hias ong Ciass of shares vt goual ghts for ait shares
Note 4. Equity Share capical Fetaned -

esmigs Foizt equiy
Equity a5 at incorporaton 28 August 2016 30 G 3n
Profil less) for the ysar 2077 255 255
Tatal equity as at 31 December 2017 3G 255 285
Note 5, Taxes
Speciicalon of meome fax 2917
Tax payzble 81
Change in deferred 1ax 0
Total income tax 81
Reconcirghon of effective far rate
Profit {loss) before income tax 335
Expected income tex. 7% (25% i 2016) 81
Permanent differences ¢
Total income tax expense 81

Qlihis TNOK § s innome tax expense related 1 he vear 2006 paid for in 2017

19.11.2020 kl 12:52
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Avolen Aerospace Norway 5 AS

(amcunts in TNOK}

Kote b. Auditer compensation

Pemunerabon 1 sudiar (e

it
Statidosy sudit .
Orther advistry setvices
Total remuneration to suditor
Note 7. Long term liabilities

2t
Fulure maimenance seserves 0047
Deposi bog7
Total $513¢

The Sepos

sist of USD 62T Doy

19.11.2020 kl 12:52
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2 Saksbehandler Deres dato Vér dato
S katte d.ﬁ e kt@ ratEt Torstein Kinden Hellefand 22112016 25112018
Telsfon Deres referanse Var referanse
22078139 Kenneth Ledeme! 2016/11563094
KPMG AS
Postboks 7000 Majorstuen
0306 OSLO

Tillatelse til 4 utarbeide arsregnskap og arsberetning pa engelsk sprak

— Vi viser til deres brev av 22. november 2016 der det sekes om dispensasjon fra kravet til & utarbeide
Arsregnskap og arsberetning pé& norsk sprak for falgende selskaper;

Avolon Aerospace Norway 1 AS  org. nr. 996 247 627
Aveolon Aerospace Norway 2 AS  org. nr. 396 611 078
Avolon Aerospace Norway 3 AS  erg. nr. 997 861 434
Avolon Aerospace Nerway 4 AS  org. mr. 913 627 032
Avolon Aerospace Norway 5 AS  org. nr. 817 871 402
Avolon Aerospace Norway 6 AS  org. nr. 917 871 450
Avolon Acrospace Noerway 7 AS  org, nr. 917 871 493
Avolon Aerospace Norway 8 AS  org. nr. 517 871 523
Avolon Aerospace Nerway 9 AS  org. nr. 8§17 871 542
Avolon Aerospace Norway 10AS erg. nor. 917 871 590
Avolon Aerospace Norway 11AS  org. nr. 917 871 655
Emerald Aviation Norway 1 AS  org. nr. 812 238 132
ACP Norway AOE 1 AS org. nr. 817 871 682

Skattedirektoratel gir pa bakgrunn av en konkret helhetsvurdering de overnevnte selskaper
dispensasjon fra kravet ti] & utarbeide arsregnskap og &rsberetning p2 norsk sprék, jf.
regnskapsioven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pd ikke endres vesentlig.

Kopi av dette brevet ma sendes Regnskapsregisteret i Bronneysund sammen med arsregnskapet.
Det paligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Selskapene er irsk-eide selskap som tilherer den internasjonale grupperingen Avelon. Virksomheten
er leasing og framleasing av fly. Alle involverte parter er profesjonelle akterer. Forretningsmessige
hensyn ligger 11 grunn for tilstedeveerelsen i Norge. Selskapet har imidlertid sveert liten kontakt
med norsk neringsliv. Selskapet anskaffer fly fra internasjonale leveranderer, og leaser disse videre
il wenlandske kunder. Virksomheten er utpreget internasjonal, og detic er en bransje der alle

Postadresse Bespksadresse: Sentralbord
Posthoks 9200 Grenland Se www skatteetaten.no 800 B0 000
0134 Osle Org.nr- 886250318 Telefaks

E-post: skatteetaten.nofsendepost 2217 0880
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2016/1156384  Side 3av3

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen

Rune Tystad
seniorrddgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elektronisk godkjent og har derfor ikke hdndskrevne signaturer
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Siatsautorisarte revisorer Foretaksregisteret: NQ 976 389 387 MvA
Ernst & Young AS T +47 32 8388 30
Fax
Engene 22, NO-3015 Drammen WIRW 8y NG
Postboks 560 Brakergya, NO-3002 Drammen Medlemmer av Den norske revisorfarening

INDEFENDENT AUDITOR’S REPORT

To the Annual Shareholders' Meeting of Avolon Aerospace Norway 5 AS

Report on the audit of the financial statements

Opinion
We have audited the financial statements of Avolon Aerospace Norway 5 AS, which comprise the bafance

sheet as at 31 December 2017, the income statement for the year then ended and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the financial statements have been prepared in accordance with laws and regulations and
present fairly, in ali material respects, the financial position of the Company as at 31 December 2017 and
its financial performance for the year then ended in accordance with the Norwegian Accounting Act and
accounting standards and practices generally accepted in Narway.

Basis for opinion

We conducted cur audit in accordance with {aws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (1SAs). Qur responsibilities
under those standards are further described in the Auditor's responsibilities for the audit of the financial
stafements section of our report. We are independent of the Company in accordance with the ethicat
requirements that are relevant to our audit of the financial statements in Norway, and we have fulfiled our
ethical responsibilities as required by law and regulations. We have also complied with our cther ethical
obligations in accerdance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate {o provide a basis for aur opinion.

Other information

Other information consists of the information included in the Company’s annual report other than the
financial statements and our auditor's report thereon. The Board of Directors and Chief Executive Officer
{management) are responsible for the other information. Qur opinion on the audit of the financial
statermnents does not cover the other information, and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our 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. f,
based on the work we have performed, we conclude that there is a material misstatement of this ather
information, we are required to report that fact, We have nothing to report in this regard.

Responsibilities of management for the financial siatements

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

In preparing the financiai statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting, unless management either intends ta liguidate 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

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’'s report that
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includes our opinion. Reasonzble assurance is a high leve! of assurance, but is not a guarantee that an
audit conducted in accordance with taws, regulations, and auditing standards and practices generally
accepted in Norway, including International Standards on Auditing {ISAs) will always detect a material
rmisstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

Asg part of an audit in accordance with law, regulations and generally accepted auditing principles in
Norway, including I1SAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:

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

»  obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of exprassing 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;

= 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 centinue as a going concern. if we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Company to cease to continue as a going concerm,;

» evaluate the overall presentation. structure and content of the financial statemenis, including the disclosures,
and whether the financial statemenits represent the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with those charged with governance 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.

Report on other legal and regulatory requirements

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 ensure that the Company's accounting information is
properly recorded and documented as required by law and bookkeeping standards and practices
accepted in Norway.

Drammen, 7 June 2018
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Kare Rodssateren
State Authorised Public Accountant (Norway)
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