== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

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

Grunnlag for avgivelse
Ar 2024: Arsregnskapet er elektronisk innlevert

941 388 930

Aksjeselskap

FEARNLEY BUSINESS MANAGEMENT AS
Dronning Eufemias gate 8

0191 OSLO

01.01.2024 - 31.12.2024

Nei

Ja
Regnskapslovens alminnelige regler

Anine Myhraas
11.03.2025

Ar 2023: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2024

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, 29.06.2025

Brenngysundregistrene

Postadresse: 8910 Branngysund

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



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 941388930

Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 33467 904 31771049
Sum inntekter 2 33 467 904 31771049
K ostnader

L gnnskostnad 3 20 338 497 19 344 864
Avskrivning av driftsmidler og immaterielle eiendeler 4 209 312 209 304
Annen driftskostnad 5 8742 315 8520375
Sum kostnader 29290 124 28 074 544
Driftsresultat 4177780 3 696 505

Finansinntekter og finanskostnader

Annen renteinntekt 812 052 513180
Annen finansinntekt 6 406 086 955 932
Sum finansinntekter 1218 137 1469112
Rentekostnad til foretak i samme konsern 12 587

Annen rentekostnad 7
Annen finanskostnad 6 154 983 928 236
Sum finanskostnader 167 570 928 243
Netto finans 1 050 568 540 868
Resultat far skattekostnad 5228 348 4237 373
Skattekostnad pa resultat 7 1151641 932772
Arsresultat 4076 707 3304 601
Arsresultat etter minoritetsinter esser 4076 707 3304 601
Totalresultat 4076 707 3304 601

Overfaringer og disponeringer
Konsernbidrag 4076 707 3304 601
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Resultatregnskap

Belgp i: NOK Note 2024 2023
Sum overfaringer og disponeringer 4076 707 3304 601
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Balanse

Belgp i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varigedriftsmidler
Driftd @sare, inventar o.a. utstyr 4 673 031 882 343

Sum varige driftsmidler 673 031 882 343

Finansielle anleggsmidler

Investeringer i akgjer og andeler 30 000
Obligasioner og andre fordringer 3151 200 3151 200
Sum finansielle anleggsmidler 3151 200 3181 200
Sum anleggsmidler 3824231 4063 543
Omlgpsmidler

Varer

Fordringer

Kundefordringer 1436 136 645 241
Andre kortsiktige fordringer 359 659 754 564
Konsernfordringer 8 437 689
Sum fordringer 1795 795 1837494

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter o.]. 9 14 733904 13 040 683
Sum bankinnskudd, kontanter og lignende 14733 904 13 040 683
Sum omlgpsmidler 16 529 699 14 878 177
SUM EIENDELER 20353930 18941720

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 941388930

Balanse

Belgp i: NOK Note 2024 2023
Innskutt egenkapital

Aksjekapital 10 3000 000 3000 000
Sum innskutt egenkapital 3000 000 3000 000

Opptjent egenkapital

Annen egenkapital 4611 087 4 686 485
Sum opptjent egenkapital 4611087 4 686 485
Sum egenkapital 11 7611087 7 686 485
Gjeld

Langsiktig gjeld

Utsatt skatt 7 86 042 105 508
Sum avsetninger for forpliktelser 86 042 105 508

Annen langsiktig gjeld

Sum langsiktig gjeld 86 042 105 508

K ortsiktig gjeld

Leverandergjeld 335870 482 060
Skattetrekk og andre trekk 1453 337 1313573
Gjeld til konsernsel skaper 8 5577451 4 320 266
Annen kortsiktig gjeld 5290 143 5033 829
Sum kortsiktig gjeld 12 656 801 11149 727
Sum gjeld 12742 843 11255235
SUM EGENKAPITAL OG GJELD 20353930 18941720
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Ars regnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsregler

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

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

Grunnlag for avgivelse

2025 584423

241 388 9230

Aksjeselskap

FEARNLEY BUSINESS MANAGEMENT AS
Dronning Eufemias gate 8

01921 OSLO

01.01.2024 - 31.12.2024
Nei

Ja

Regnskapslovens alminnelige regler

organ
Anine Myhraas
11.03.2025

Ar 2024: Arsregnskap er elektronisk innlevert.

Av 2023:

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

for innsending av drsregnskapet via Altinn,

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2024.

som sendes til Regnskapsregisteret

Kontrollen pa at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 28.06.2025

Brenneysundregistrene

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

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

29.06.2025 kI 06:40

Brgnngysundregistrene



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 941388930

Organisasjonznr: 941 388 930
FEARNLEY BUSINESS MANAGEMENT AS

RESULTATREGNSKAP

Belep i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 33 467 904 31 771 049
Sum inntekter 2 33 467 904 31 771 o049
Kostnader

Lennskostnad 3 20 338 497 19 344 864

Avskrivning av
driftemidler og

immaterielle ejiendeler 4 209 312 209 304
Annen driftskostnad 5 8 742 315 8 520 375
Sum kostnader 29 290 124 28 074 544
Driftsresultat 4 177 780 3 696 505
Finansinntekter og

finanskostnader

Annen renteinntekt 812 052 513 180
Annen finansinntekt 6 406 086 955 932
Sum finansinntekter 1 218 137 1 469 112

Rentekostnad til foretak

i samme konsern 12 587

Annen rentekostnad 7
Annen finanskostnad & 154 9283 928 236
Sum finanskosztnader 167 570 928 243
Netto finans 1 050 568 540 868
Resultat fer skattekostnad 5 228 348 4 237 373
Skattekostnad pad resultat 7 1 151 841 932 772
Arsresultat 4 076 707 3 304 601

Arsresultat etter

minoritetsinteresser 4 076 707 3 304 601

Totalresultat 4 076 707 3 304 601

Overferinger og

disponeringer

Konsernbidrag 4 076 707 3 204 601

Sum overferinger og

disponeringer 4 076 707 3 304 601
Utskriftsdato 28.06.2025 Organisasjonsny 941 388 930 8ide 1 av 3
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Organisasjonznr: 941 388 930
FEARNLEY BUSINESS MANAGEMENT AS

BALANSE

Belep i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varige driftsmidler

Driftslesere, inventar o.

a. utstyr 4 673 031 882 343
Sum varige driftsmidler 673 031 882 343

Finansielle anleggsmidler
Investeringer i aksjer og

andeler 30 000
Obligasjoner og andre

fordringer 3 151 200 3 151 200
Sum finansielle

anleggsmidler 3 151 200 3 181 200
Sum anleggsmidler 3 824 231 4 063 543
Omlepsmidler

Varer

Fordringer

Kundefordringer 1 436 136 645 241
Andre kortsiktige

fordringer 359 659 754 564
Konsernfordringer 8 437 689
Sum fordringer 1 795 795 1 837 494

Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter o.

1. 9 14 733 204 13 040 683
Sum bankinnskudd,

kontanter og lignende 14 733 904 13 040 683
Sum omlepsmidler 16 529 699 14 878 177
SUM EIENDELER 20 353 930 18 941 720

BALANSE - EGENKAPITAL 0OG

GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 10 3 000 000 3 000 000

Sum innskutt egenkapital 3 000 000 3 000 000
Utskriftedato 28.06.2025 Organisasjonsny 941 388 930 Side 2 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 941388930

Opptjent egenkapital

Annen egenkapital 4 611 087 4 686 485
Sum opptjent egenkapital 4 611 087 4 686 485
Sum egenkapital 11 7 611 087 7 686 485
Gjeld

Langsiktig gjeld

Utsatt skatt 7 86 042 105 508
Sum avsetninger for

forpliktelser 86 042 105 508

Annen langsiktig gjeld
Sum langsiktig gjeld 86 042 105 508

Kortasiktig gjeld
Leverandergjeld 335 870 482 060

Skattetrekk og andre trekk 1 453 337 1 313 573
Gjeld til konsernselskaper 8 5 577 451 4 320 266
Annen kortsiktig gjeld 5 290 143 5 033 829
Sum kortsiktig gjeld 12 656 801 11 149 727
Sum gjeld 12 742 843 11 255 235
SUM EGENKAPITAL OG GJELD 20 353 930 18 941 720
Utskriftedato 28.06.2025 Organisasjonsny 941 388 930 Side 3 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 941388930

Organisasjonznr: 941 388 930
FEARNLEY BUSINESS MANAGEMENT AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsiret

14.00

Sum Belep

Balansefert verdi 31.12. Varige driftsmidler TImmaterielle eiend.
Kons ernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknyttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - felles kontrollert wvirksomhet Arets Fjorarets
Pantstillelse Belop
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 941388930

Resultatregnskap

Fearnley Business Management AS

Driftsinntekter og driftskostnader Note 2024 2023
Salgsinntekt 33 467 904 31771049
Sum driftsinntekter 2 33 467 904 31771 049
Lennskostnad 3 20338 497 19 344 864
Avskrivning av driftsmidler og immaterielle eiendeler 4 209 312 209 304
Annen driftskostnad 5 8 742 315 8 520 375
Sum driftskostnader 29290 124 28 074 544
Driftsresultat 4177 780 3 696 505

Finansinntekter og finanskostnader

Annen renteinntekt 812 052 513 180
Annen finansinntekt 6 406 086 955932
Rentekostnad til foretak 1 samme konsern 12 587 0
Annen rentekostnad 0 7
Annen finanskostnad 6 154 983 928 236
Resultat av finansposter 1 050 568 540 868
Resultat fer skattekostnad 5228 348 4237373
Skattekostnad pa resultat 7 1 151 641 932772
Resultat 4076 707 3304 601

Ekstraordinzere inntekter og kostnader

Arsresultat 4 076 707 3 304 601
Overferinger

Mottatt konsernbidrag -4 076 707 -3 304 601
Sum overferinger 4 076 707 3304 601
Fearnley Business Management AS Side 2
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Balanse

Fearnley Business Management AS
FEiendeler Note 2024 2023
Anleggsmidler
Immaterielle eiendeler
Varige driftsmidler
Driftslasere, inventar o.a. utstyr 4 673 031 882 343
Sum varige driftsmidler 673 031 882 343
Finansielle driftsmidler
Investeringer 1 aksjer og andeler 0 30 0600
Obligasjoner og andre fordringer 3 151200 3151 200
Sum anleggsmidler 3 824 231 4 063 543
Omlespsmidler
Fordringer
Kundefordringer 1436 136 645 241
Konsernfordringer g8 0 437 689
Andre kortsiktige fordringer 359 659 754 564
Sum fordringer 1795 795 1837494
Investeringer
Bankinnskudd, kontanter o.1. 9 14733 904 13 040 683
Sum omlepsmidler 16 529 699 14 878 177
Sum eiendeler 20 353 930 18 941 720
Fearnley Business Management AS Side 3
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Balanse

Fearnley Business Management AS

Egenkapital og gjeld Note 2024 2023
Innskutt egenkapital

Aksjekapital 10 3 000 000 3 000 000
Sum innskutt egenkapital 3 000 000 3 000 000
Opptjent egenkapital

Annen egenkapital 4611 087 4 686 485
Sum opptjent egenkapital 4 611 087 4 686 485
Sum egenkapital 11 7 611 087 7 686 485
Gjeld

Avsetning for forpliktelser

Utsatt skatt 7 86 042 105 508
Sum avsetning for forpliktelser 86 042 105 508
Annen langsiktig gjeld

Kortsiktig gjeld

Gjeld til konsernselskaper 8 5577451 4320 266
Leverandargjeld 335870 482 060
Skattetrekk og andre trekk 1 453 337 1313573
Annen kortsiktig gjeld 5290 143 5033 829
Sum kortsiktig gjeld 12 656 801 11 149 727
Sum gjeld 12 742 843 11 255235
Sum egenkapital og gjeld 20 353 930 18 941 720

Oslo, 04.03.2025
Styret i Fearnley Business Management AS

Axel Kogstad Bendvold Caroline Lium-Valmot Tone Haugland
styreleder styremedlem daglig leder
Fearnley Business Management AS Side 4
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Docusign Envelope ID: AEABF774-D4A3-469E-AS08-C82DD2358884

Fearnley Business Management AS

FINANCIAL STATEMENT 2024

*  Profit and loss account
*  Balance sheet
*  Notes

*  Independent Auditor's report
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Docusign Envelope ID: AEABF774-D4A3-469E-AS08-C82DD2358884

Fearnley Business Management AS

PROFIT AND LOSS ACCOUNT
OPERATING REVENUES AND COSTS NOTE 2024 2023
Operating revenues 33 467 904 31771045
Total operating revenues 2 33 467 904 31771049
Payroll costs 3 20338 497 19 344 864
Depreciations 4 209 312 209 304
Other operating costs 5 8 742 315 8520 375
Total operating costs 29 290 124 28 074 544
Operating result 4177 780 3 696 505

FINANCIAL INCOME AND EXPENSES

Interest income 812 052 513173
Other financial items 6 251103 27 696
Interest expense to group companies -12 587 0
Net financial items 1050 568 540 868
Net profit / loss before tax 5228 348 4237373
Tax expense of the year 7 1151 641 932 772
NET RESULT 4076 707 3 304 601
TRANSFERS:

Transferred to/from cther equity 75 398 31120
Group contribution paid ( after tax) -4 152 105 -3335721
Total transfers -4 076 707 -3 304 601
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Docusign Envelope ID: AEABF774-D4A3-469E-AS08-C82DD2358884

Fearnley Business Management AS

BALANCE SHEET
ASSETS NOTE 2024 2023
Fixed assets
Fixed assets
Inventory and office machines 673 031 882 343
Total tangible fixed assets 673 031 882 343
Financial fixed assets
Investment in subsidiaries 0 20 000
Capital contribution Fearnleys Pensjonskasse 3151200 3151 200
Total financial fixed assets 2151 200 3 181 200
Total fixed assets 3824 231 4 063 543
Current assets
Receivables
Accounts receivables 1436 136 645 241
Receivables from group companies 0 437 689
Other current receivables 359 659 754 564
Total receivables 1795 795 1837 495
Bank deposits 14733 904 13 040 683
Total current assets 16 529 695 14 878 178
TOTAL ASSETS 20353 930 18 941 720
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Docusign Envelope ID: AEABF774-D4A3-469E-AS08-C82DD2358884

Fearnley Business Management AS

BALANCE SHEET

EQUITY AND LIABILITIES NOTE 2024 2023
Equity
Contributes equity
Share capital {3 000 shares a 1 000) 10 32000 000 3 000 000
Other subscribed capital 4 146 186 4 146 186
Total contributed equity 7 146 186 7 146 186
Retained earnings
Other equity 464 900 540 298
Total retained earnings 464 900 540 298
Total equity 11 7611087 7 686 485
Liabilities
Long - term liabilities
Deferred tax 7 86 042 105 508
Total long-term liabilities 86 042 105 508
Current liabilities
Liabilities to group companies 8 5577 451 4 320 266
Liabilitires to suppliers 335870 482 060
Other public duties payable 1453 337 1313573
Other current liabilities 5290143 5033 829
Total current liabilities 12 656 801 11 149 728
Total liabilities 12 742 843 11 255 235
TOTAL EQUITY AND LIABILITIES 20353 930 18 941 720

Docusignedby:  0S10 31.desember 2024 /4. mars 2025 Signad by:

(Cavoline Livm—\/almot

FAEAEAELD
id

Axel Koéﬁ?& Bendvol

Chairman
DocuSigned by:

Tone trawgand

——710760F DHEG4A13
Tone Hauglan

General Manager

SRFZEAESTT

e —IAA
Caroline Lium-Valmot

Board member
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Docusign Envelope ID: AEABF774-D4A3-469E-AS08-C82DD2358884

Fearnley Business Management AS

NOTES TO THE ACCOUNTS 2024

Note 1 Accounting principles

The annual accounts are prepared in accordance with the Accounting Act of 1998 and good accounting practices
for small enterprises in Norway

The accounting principles are described below:

Main rule for valuing and classifying assets and liabilities

Assets intended for long term ownership or use are classified as fixed assets. Other assets are classified as current
assets. Receivables that are to be repaid within a year are classified as current assets. Corresponding criteria are
used as the basis for classifying current and non-current liabilities. Client funds are offset against client liabilities
in the balance sheet.

Current assets are valued at the lower of acquisition cost and fair value. Current liabilities are posted to the
balance sheet at their nominal value at the time of creation. Current liabilities are not written up to fair value as a
result of a change in interest rate.

Fixed assets are valued at origional cost, but impaired to fair value if the decrease in value is expected to be other
than transitory. Fixed assets with a limited economic life are systematically depreciated.

Other long-term liabilities and short-term liabilities are measured at nominal value

Receivables
Account receivables and other receivables are listed at face value after deduction for provision for expected
losses. Provisions for losses are made based on an individual assessment of each receivable.

Cash and bank deposits etc.
Cash and bank depaosits etc. include cash, bank deposits and other liquid assets with a due date less than three
months from acquisition.

Pensions
Defined contribution plans are accrued according to the matching principle. Contributions for the year to the
pension scheme are expensed.

Revenue recognition

Income is entered into the accounts when it is earned, that is to say when the demand for payment occurs. This
occurs when the service is performed. Income is entered into the accounts at the value of the remuneration on
the date of transaction.

29.06.2025 ki 06:40 Brgnngysundregistrene Side 18 av 27



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 941388930

Docusign Envelope ID: AEABF774-D4A3-469E-AS08-C82DD2358884

Fearnley Business Management AS

NOTES TO THE ACCOUNTS 2024

Expenses

Expenses are generally recognized in the same period as the related income. In cases where there is no clear
relationship between expenses and income, the allocation is determined based on discretionary criteria. Other

exceptions to the matching principle are speified where applicable.

Taxes

Tax costs are matched with the profit before tax. Tax in respect of equity transactions, such as group

contributions, is entered against equity. Tax costs consist of tax payable { yax on the year's direct taxable income)
and change in net deferred tax. Deferred tax and deferred tax assets are presented net on the balance sheet.

The company is a subsidiary of Astrup Fearnley AS with business office in Oslo, and is included in their

consolidated financial statement.

Note 2 Operating income

Per business area 2024 2023
Business management 31749768 20523 347
Other operating income 1718136 11 247 702
TOTAL 33 467 904 31771049
Per geographical area

Norway 33467 904 31771049
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Docusign Envelope ID: AEABF774-D4A3-469E-AS08-C82DD2358884

Fearnley Business Management AS

NOTES TO THE ACCOUNTS 2024

Note 3 Payroll costs, number of employees, remuneration

2024 2023
Salaries and holiday pay 15581218 15 250 768
Social security tax 2 657 804 2205912
Pension expenses 1457 708 1579426
Other benefits 641 766 308 758
TOTAL 20338 497 19 344 864
Average employment {full time equivalents) 16 16

No compensation has been paid to the board during the fiscal year

The enterprise is obliged to have an occupational pension scheme under the Act relating to mandatory
occupational pension and has a pension scheme that satisfies the requirements in this Act.

Pension costs 2024 2023
Number of people covered by the deposit scheme 16 16
Contribution scheme incl. social security tax 1663 245 1802 125
Total 1663 245 1802 125
Note 4 Fixed assets

Fixed assets

NORDIC ISSUER INVENTORY TOTAL
Purchase price 01.01. 1530016 112 908 1642924
Addition of purchased fixed assets 0 0 0
Disposal / scrapped 0 0 0
Purchase price 31.12. 1530 016 112 908 1642924
Accumulated depreciations 01.01. 685 306 75 275 760 581
Annual depreciations 191 252 18 060 209 312
Book value 31.12. 653 458 19 573 673 031
Economic lifetime 3-8 years
Depreciation plan Linear
Tax value
Tax value 01.01.2024 402 759
Addition of purchased fixed assets -
Tax depreciation 30 % / Lineser -120 828
Tax value 31.12.2024 281 931
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Docusign Envelope ID: AEABF774-D4A3-469E-AS08-C82DD2358884

Fearnley Business Management AS

NOTES TO THE ACCOUNTS 2024

Note 5 Other operating costs
2024 2023
Costs of premises 3172154 2937 155
ICT- costs 4 282 656 4 334 880
Representation and advertisement 24 869 3 687
Other fees including audit fees 124 804 275905
Communication, insurance and travel expenses 567 198 514 238
Other operating expenses 570634 454 510
TOTAL 8742315 8 520375
Auditor: Remuneration to Ernst & Young AS;
2024 2023
Statutory audit excl vat 106 550 97 125
Note 6 Financial items
Financial fixed assets 2024 2023
Agio / Disagio 286 862 76 145
Profit / loss on disposial of shares -10 954 -
Other financial items -24 805 -18 450
TOTAL 251103 27696
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Docusign Envelope ID: AEABF774-D4A3-469E-AS08-C82DD2358884

Fearnley Business Management AS

NOTES TO THE ACCOUNTS 2024

Note 7 Tax / Deferred tax

2024 2023
Net result before tax 5228 348 4237373
Changes temporary differences:
Fixed assets 88 396 36781
Permanent differences:
Non-deductable expenses 6380 2 500
Net taxable result 5323 124 4276654
Nominal tax (22 %)
Payable tax 1171087 940 864
Reconciliation of tax payable on balance sheet
Tax payable 1171087 940 864
Tax on paid/received group contribution -1171 087 -940 864
Tax payable on balance sheet o o
Basis for deferred tax:
Temporary differences fixed assets
Accounting value of fixed assets 673 031 882343
Tax value of fixed assets 281931 402 847
Total temporary differences on fixed assets 391 10¢ 479 496
Total temporary differeneces 391 100 479 496
Nominal tax (22 %)
Deferred tax 86 042 105 489
Tax expense of the year 2024 2023
Tax payable 1171107 940 845
Change in deferred tax -19 466 -8073
Tax expense of the year 1151641 932772
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Fearnley Business Management AS

NOTES TO THE ACCOUNTS 2024

Note 8 Related company

2024 2023
Receivables Payables Receivables Payables
Astrup Fearnley AS - 50046 - 43 700
Fearnley Securities AS - - - -
Fearnley Real Estate AS - 146 646 -
Astrup Fearnley Solutions AS - 57 547 437 689 -
Avsatt konsernbidrag AF AS - 5323212 - 4276 566
TOTAL - 5577451 437 689 4320 266
Note 9 Bank deposits
Bank deposits include restricted tax witholding funds in kroner 501122
Note 10 Share capital and shareholder information
The share capital of the company consists of one class of shares
Ownership Voting
Ownership structure Number Value Booked share share
Fearnley Securities AS 3000 1000 3000 000 100,00 % 100,00 %
Total 3 C00 3 000C 000 100,00 % 100,00 %
Note 11 Owners equity
Share- Other capital Other Total
capital subscribed equity Owner equity
Owners equity 01.01. 3 000 000 4146 186 540 298 7686 485
Equity change this year: -
Profit/loss for the period 4076 707 4076 707
Group contribution paid (after tax) -4 152 105 4152 105
Owners equity 31.12. 3 000 000 4146 186 464 900 7611086
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with confidence

To the General Meeting in Fearnley Business Management AS

INDEPENDENT AUDITOR'S REPORT
Opinion

We have audited the financial statements of Fearnley Business Management AS (the Company), which
comprise the balance sheet as at 31 December 2024, the income statement for the year then ended and
notes to the financial statements, including a summary of significant accounting policies.

In our opinion

+ the financial statements comply with applicable statutory requirements, and

« the financial statements give a true and fair view of the financial position of the Company as at 31
December 2024 and its financial performance for the year then ended in accordance with the
Norwegian Accounting Act and accounting standards and practices generally accepted in
Norway.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing {ISAs). Qur
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 in accordance with

the requirements of the relevant laws and regulations in Norway and the International Ethics Standards
Board for Accountants’ Infernational Code of Ethics for Professional Accountants (including Infernational
Independence Standards) {the IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Responsibilities of management for the financial statements

The Board of Directors and the Managing Director (management) are responsible for the preparation of
the financial statements that give a true and fair view in accordance with the Norwegian Accounting Act
and accounting standards and practices generally accepted in Norway, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

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

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 to issue an auditor’'s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably he expected to influence the economic decisions of users taken on the
basis of these financial statements.

A member firm of Ernst & Young CGlobal Limitad
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
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 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. Qur conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

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

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.

Oslo, 10 April 2025
ERNST & YOUNG AS

Jon-Michael Grefsrad
State Authorised Public Accountant (Norway)

Independent auditor's report - Feamley Business Management AS 2024

A member firm of Ernst & Young CGlobal Limitad
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Var dato Din/Deres dato Saksbehandler
10.10.2024 23.09.2024 Lars Waaltorp
800 80 000 Din/Deres referanse  Telefon

Skatteetaten Skatteetaten.no 90833418
Org.nr Var referanse Postadresse
974761076 202415415484 Postboks 9200 Grenland

0134 OSLO
ASTRUP FEARNLEY AS
Att.Marius Hermansen
Postboks 1158 Sentrum
0107 OSLO
Norge

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk

Vi viser til deres brev av 23. september 2024 der det sgkes om dispensasjon fra kravet il
a utarbeide arsregnskap og arsberetning pa norsk for falgende selskaper:

Astrup Fearnley AS org.nr. 921 155 182
Fearnleys A/S org.nr. 943 190 410
Fearnleys Valuations AS org.nr. 929 492 897
Fearnley Business Management AS  org.nr. 941 388 930
Fearnley Real Estate AS org.nr. 920 998 593
Astrup Fearnley Code AS org.nr. 977 049 520
Astrup Fearnley Solutions AS org.nr. 959 151 474
Fearnley Asset Management AS org.nr. 930 721 484
Fearnley Offshore AS org.nr. 884 661 412
Fearnley Offshore Supply AS org.nr. 991 436 804
Libra Fearnley Energy AS org.nr. 940 448 573

Skattekontoret gir pa bakgrunn av en konkret helhetsvurdering de overnevnte selskaper
dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pa norsk, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen gjelder sa lenge opplysningene som
danner grunnlaget for vedtaket ikke endres vesentlig.

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

Bakgrunn

Selskapene er en del av det internasjonale Astrup Fearnley-konsernet. Konsernet driver
virksomhet innen shipping, offshore og energirelaterte naeringer, og kundene er
hovedsakelig utenlandske.
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Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] veere
pa norsk. Departementet kan ved [...] enkeltvedtak bestemme at arsregnskapst 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 tilfarer kapital til foretakene, og dels andre grupper
som har interesse av a vite hvordan foretaket drives, f.eks. de ansatte og
lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig prising
av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at
ressursbruken i samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa
gjere det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med
basis i skjevt fordelt informasjon.”

Det fremgar sdledes at et av hovedformalene med regnskapsloven er a bidra il
“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 avgjgrende ved vurdering av om
dispensasjon fra kravet til & utarbeide arsregnskap og/eller arsberetning pa norsk kan
gis, at det ikke foreligger mulige brukere av regnskapsinformasjon som blir vesentlig
berart negativt ved en eventuell dispensasjon.

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt seerlig vekt pa at
selskapene er en del av et internasjonalt konsern. Videre er det vektlagt at selskapene
driver virksomhet i en internasjonal bransje der alle sentrale akterer behersker og
benytter engelsk.

Med hilsen
Lars Waaltorp
Skattestaten

Dokumentet er elekironisk godkjent og har detfor ikke hdndskrevne signaturer.
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