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Resultatregnskap

Belgp i: NOK Note 2018 2017
RESULTATREGNSKAP

K ostnader

Staff costs 1,7

Other operating expenses 2 95 007

Sum kostnader 95 007

Driftsresultat -95 007

Finansinntekter og finanskostnader

Annen renteinntekt 27
Sum finansinntekter 27
Netto finans 27
Ordineert resultat far skattekostnad -94 980
Ordinaert resultat etter skattekostnad -94 980
Arsresultat -94 980 0

Overfaringer og disponeringer
Udekket tap -94 980
Sum overfaringer og disponeringer -94 980
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Balanse

Belgp i: NOK Note 2018 2017

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finansielle anleggsmidler

Investeringer i tilknyttet selskap 10 345 152 768

Sum finansielle anleggsmidler 345 152 768

Sum anleggsmidler 345152 768 0
Omlgpsmidler

Varer

Fordringer

Other debtors 62 278

Sum fordringer 62 278

Bankinnskudd, kontanter og lignende

Bank deposits, cash in hand, etc 5 2731
Sum bankinnskudd, kontanter og lignende 2731
Sum omlgpsmidler 65 009 0
SUM EIENDELER 345217 777 0

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital (300 shares of kr 230 000,00) 6,8,9 69 000 000
Overkurs 6 276182 768
Sum innskutt egenkapital 345182 768

Opptjent egenkapital
Udekket tap 6 94 980
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Balanse

Belgp i: NOK Note 2018 2017
Sum opptjent egenkapital -94 980

Sum egenkapital 6 345 087 788 0
Sum langsiktig gjeld 0 0

K ortsiktig gjeld

Leverandargjeld 129 988
Sum kortsiktig gjeld 129 988
Sum gjeld 129 988 0
SUM EGENKAPITAL OG GJELD 345217776 0
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Noter 2018
NANOOK INVEST AS

Accounting principles
The annual accounts have been prepared in accordance with the Accounting Act and generally accepted
accounting principles for small enterprises.

Sales revenues

Services performed are recegnized as income. The part of sales revenues related to future services is recognized
as unearned profit from the sale and has subsequently been recognized as income concurrently with the delivery
performance.

Classification and assessment of balance-sheet items

Assets and liabilities that are due within ona year, and entries related to business cycle reclassified as current
assets and labilities. Other entries are classified as fixed assets and/or long term creditors.

Current assets are valued at the lowest of acquisition cost and fair value. Current liabilities are recognized at
nominal value.

Fixed assets are valued at the cost of acquisition, in the case of non-incidental reducticn in value the assets will
be written down to the fair value amount. Long term liabilities are recognized at nominal value.

Trade and other receivables

Trade receivables and other current receivables are recorded in the balance sheet at nominal value less
provisions for doubtful debts. Provisions for doubtful debts are calculated on the basis of individua! assessments.
In addition, for the reminder of accounts receivables cutstanding balances, a general provision is carried out
based on expected loss.

The following accounting principles have been used:

The lowest value principal for marked based financial current assets, insured pension obligations capitalized —
cost is equal to prize, leasing deals is not capitalized, monetary items in foreign currency is valued at the currency
exchange rate at the financial year end and cost method is used for investing in subsidiaries orfand related
companies.

Dividend is recognized in the same year as it has been allocated in a subsidiary / associated company, if it is
probable that the amount will be received. In the case of dividends that exceed the share of retained earnings
after the purchase, the excess part represents repayment of invested capital, and is deducted from the value of
the investment in the balance sheet, the investment in associated companies is valued at cost price. The
accounting period is from 12.04.2018 to 31.12.2018

Income tax

Tax expenses in the profit and loss account comprise both tax payable for the accounting period and changes in
deferred tax. Deferred tax is calculated at 22 percent on the basis of existing temporary differences between an
accounting profit and a taxable profit, together with tax deductible deficits at the end of the accounting year.
Temporary differences, both positive and negative, which reverse or may reverse within the same period are
offset and presented net in the balance sheet.
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Note 1 - Performance remuneration to senior executives
No performance remuneration has been paid to senior executives during 2018.

The company has not employed managing director.

Note 2 - Audit fee
Audit fee and other services
Audit fee for 2018 is NOK 0 audit services. Fee from auditor for other services make up NOK 26.875,-

Note 3 - Income tax

Tax base estimation 2018
Result before tax (94 980)
+/- Permanent differences (@)
Tax base {94 981)
Tax payable 0
Payable tax on balance sheet 0

Note 4 - Temporary differences which are included in basis for deferred tax calculation
Deferred tax / deferred tax assets in the balance sheet are aliocated on the basis of differences between
accounting and tax values in accordance with the Norwegian accounting standard for tax. Temporary
tax-increasing and tax-reducing differences that can be offset are netted.

Temporary differences: 12.04.2018 31.12.2018 Change
Fixed assets 0 (94 981) 94 981
Net differences 0 (94 981} 94 981
Tax-reducing differences that cannot be offset 0 94 981 (94 981)
Total temporary differences 0 0 0
Deferred tax 31.12.2018 at a tax rate of 22% 0 0 0
Due to precautionary considerations, deferred tax of kr 20 896 are not capitalized

Note 5 - Bank deposit

The record enly contains liquid assets.

Note 6 - Equity

Specification of equity Share capital Share premium Uncovered loss Total

Paid-in share capital 30 000 30 000

Increased SC/share premium 68 970 000 276 182 768 345 182 768

Profit for the year (94 980) (94 880)

Equity 31.12.2018 69 000 000 276 182 768 {94 880 ) 345 087 788

In the annual accounts, on the basis of the above-mentioned continued operation, the assumption is based on the
fact that after the Board's update there are no circumstances that indicate otherwise.

Note 7 - Mandatory pension scheme

Mandatory pension scheme

The company is not required to have mandatory pension scheme according to the statutory law regarding the
mandatory pension scheme. The company has nc empioyees.

03.11.2020 ki 08:52 Brgnngysundregistrene
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Note 8 - Shareholders
The company’s shareholders pr. 31.12.2018

The company has 1 shareholder, which are listed below.

Shareholders name Number of shares Stake
Amarok Holding AS 300 100%
Total 300 100%

Note 9 - Share capital
The company has 300 shares, with a value of 230 000 each, which translates to a collected capital of NOK 69 000
oao.

Note 10 - Investment in subsidiary

Investment in subsidiary
Cwnership/fv  Capitalized
Company name Country oting share value Equity 2018 Profit 2018

Kvitbjgrn Varme AS Norway 491% 345152768 74795775 3.441.132

No dividend has been paid out in 2018, the carrying amount at the beginning of the period was NOK. 0, access
during the period was NOK. 345,152,768, departure in the period was kr. 0, internal profit during the period was kr.
0, there was no adjustment of equity or paid-in and / or repaid equity during the period.
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Var dato Din/Deres dato Saksbehandler
19.03.2019 27.02.2019 Torstein Kinden Helleland
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no Rani Butt 22078139
Org.nr Var referanse Postadresse
974761076 2019/5460583 Postboks 9200 Granland
0134 QSLO

AMAROK HOLDING AS
c/o Intertrust AS
0270 CSLO

Tillatelse til & utarbeide arsregnskap og arsberetning engelsk sprak

- Vi viser til deres brev av 27. februar 2019 der det sakes om dispensasjcn fra kravet til & utarbeide
arsregnskap og arsberetning pa norsk sprak for falgende selskaper:

Amarok Holding AS org.nr. 920 793 908
Nanook Invest AS org.nr. 920 794 394

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

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

Bakgrunn

Amarok Helding AS er morselskap til Nanook Invest AS. Amarok Holding AS eies av australske Citicorp
Nominees PTY Limited og franske SWEN Infra Multi-Select 3. Styret bestar av utenlandske statsborgere.
Arbeidsspraket er engelsk. Selskapene har ingen ansatte. Selskapene er investeringsselskaper. Eneste
aktiviteten til Amarok Holding AS er a eie Nanook Invest AS. Nanook Invest AS sin aktivitet er a eie

48 % av et selskap.

Skattedirektoratets vurdering

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

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

"Regjeringen har som siktemal at regnskapsfoven skal bidra til informative regnskaper for uiike
grupper av regniskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som lilfarer
kapital til foretakene, og dels andre grupper som har interesse av & vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasfonen til kapftalmarkedst skal gi grunnlag for riktig
prising av finansielle obfekter. Riktig prisdannelse pé aksjer er en forutsetning for at ressursbruken i

Side 1 /2

03.11.2020 kI 08:52 Brgnngysundregistrene Side 7 av 19



- Brgnngysundregistrene Arsregnskap regnskapséret 2018 for 920794394

samfunnsgkonomien skal bif best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeftakere & ta ut spekulasjonsgevinster med basis i skjevt fordelf informasjon.”

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

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet tit & utarbeide arsregnskap ogfeller arsberetning pa norsk kan gis, at det ikke foreligger mulige
brukere av regnskapsinfermasjon som blir vesentlig berart negativt ved en eventuell dispensasjon.

Det er seerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har Skattedirektoratet lagt saerlig vekt pa at selskapene direkte
og indirekte er heleid av to uteniandske selskap. Eierkretsen er begrenset. Styrene bestar av utenlandske
statsborgere. Arbeidsspraket er engelsk. Selskapene har ingen ansatte.

Vennligst oppgi var referanse ved henvendeise i saken.

Med hilsen

Henning Stokke
seniorradgiver
Juridisk avdeling
Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.

Side 2/2
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BDO AS
Munkedamsveien 45

Postboks 1704 Vika

0121 Gslo
Independent Auditor s Report
To the General Meeting in Nanook Invest AS
Report on the Audit of the Financial Statements
Opinion
We have audited the financial statements of Nanook Invest AS.
The financial statements comprise: In our opinion:
s The balance sheet as at 31 December The accompanying financial statements are
2018 prepared in accordance with the law and
¢ The income statement for 2018 regulations and give a true and fair view of the
+ Notes to the financial statements, financial position of the Company as at 31
including a summary of significant December 2018 and its financial performance
accounting policies 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 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 Responsibilities 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.

Other Matters

The Company’'s financial statements have been prepared after the statutory deadline for presenting
financial statements.

Responsibilities of the Board of Directors for the Financial Statements

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

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related te going concern.
The financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease aperations.

Independent Auditor s Report Nanook Invest AS - 2018 Page 1 of 2
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IBDO

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 be expected to influence the
economic decisions of users taken on the basis of these financial statements.

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements
reference is made to:
https: / /revisorforeningen.no/revisjonsberetninger

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 produce a proper and
clearly set out registration and documentation of the company’s accounting information in
accordance with the law and bookkeeping standards and practices generally accepted in Norway.

BDO AS

Yngve Gjethammer
State Authorised Public Accountant
(This document is signed electronically) i

Independent Auditor s Report Nanook Invest AS - 2018 Page 2 of 2

BDQ AS, a Norwegian liability company, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the
international BDO network of independent member firms. The Register of Business Enterprises: NO 993 606 650 VAT.
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PEMN30

Yngve Gjethammer

Partner

P vegne av: BDO AS
Serfenummer: 9578-5998-4-785509
1P 188.95. 3000 xx%

it

I hanklD
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Dokumentet er signert digitalt, med Penneo.com. Alle digitale signatur-data | Adobe Reader, skal du kunne se at dokumentet er sertifisert av Penneo e-

dokurnentet er sikret og validert av den datamaskin-utregnede hash-verdien av det  signature service <pennco@penneo.com>. Dette garanierer at innholdet |

apprinnelige dokument, Dokumentet er |8st og tids-stemplet med et sertifikat fra  dokumentet ikke har blitt endret.

en betrodd tredjepart. All kryptografisk bevis er integrert i denne POF, for fremtidic

validering (hvis nedvendig). Det er lett & kontrollere de kryptografiske beviser som er lokalisert inne i
dokumentet, med Pennieo validator - bttps!/penneo.com/validate

Hvordan bekrefter at dette dokimentet er arginalten?

Dokumenteterbeskyttet avett Adobe C0S sertifikat. Nar du dpner dokumenteti
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Anmual accounts 2018

NANOOK INVEST AS
0270 OSLO

Cortent

Frofit and loss account
Balance sheet

Moles

Audit report

Utarbeidet av:

INTERTRUST ACCOUNTING (NOBWAY) AS

Munkedamsveien 598

0270 0OSLO Uimbgﬁv‘.ﬁet e
Org.re. 987421035 Total Arsoppgios
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Income statement 2018
NANCOK INVEST AS

Mote 2018
Total operating income a
taff costs 1,7 G
Other operaling expenses 2 {95 007}
Sum operaling sxpenses {85 007
Result of operations {85 007)
Ciher interest income 27
Total finaneial income 27
Met financial ltems 27
Operating result beforetax {34 980}
Operating result {94 980)
Results of the year (94 980)
Transiers
Uncovered josses {94 980}
Total transters and allocations {94 980}

Numbers praseniad in NOK.
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Balance sheet, 31. December 2018
NANDOK INVEST 48

Mote

ADBBETS

Fixed assels

Financial fixed asseis

investments in associates 10

Total inancial fixed assets
Total fixed assais
Current assetis

Receivables
Other debtors

Total receivables

Bank deposits, cash in hand, el &
Tota! bank deposits, cash in hand, ete
Total current assets

Tolal assels

Numbers presentsd in NOK.

2018

345 152 768
345 152 768
345 152 768

62 278

62 278
273t

2731

65 008

345 217 776
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Balance shest 31. December 2018

NANOOK INVEST AS

Nate 2018
EQUITY AND LIABILITIES
Equily
Paid-in capital
Share capital {300 shares of kr 230 Q00,00) G8,8 9 68 000 000
Share pramilm reserve g 276 182 768
Toial paid-in capital 345 182 768
Retained earnings
Uncovered loss 8 {94 980;
Toial retained earnings {24 980}
Total equity 8 345 087 788
iiabilities
Current liabilities
Trade creditors 128 988
Total current Habilities 129 988
Total tiabilities 129988
Total equity and Habilities ] 34E 21T TTE

Oslo, 26.07.2019

Gfaham John Matthaws Matteo Andrecletti ises Bemt Sohevernes
Chairman Beardmamber Boardmember

ek~

Thibault Franaoks Paul Richon
Boardmeimber

Numbers presenied in NOK.
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Noter 2018
NANQOK INVEST &8

Accounting principles
The annual accounts have been prepared in accordance with the Accounting Act and generally acoepied
accounting principles for small enlerprises.

Sales revenues

Services performed are recognized as income. The part of sales revenues related o fulure services is recognized
as unearned profit from the sale and has subsequently been recognized as income concurrently with the delivery
performance.

Classification and assessment of balance-sheet items

Assels and liabilities tha! are due within one vear, and enlries related (o business oycle reciassified as current
assets and liabitities. Other entries are classifiad as fixed assels and/or long term credifors

Current assels are valued at the lowest of acauisition cost and fair value. Cuwrrent iabilities are recognized at

nominal vaiue.

Fixed assels are valued at the cost of acquisition, in the case of non-noidental reduction in value the assets wil
be written down to the fair value amount. Long ferm liabdlities are recognized at nominal value,

Trade and other receivables

Trade receivables and olher current receivables are recorded in the batance sheet at nominal value less
provisions for doubiful delis. Frovisions for doubtful debis are calculated ob the basis of individual assessments.
In addition, for the reminder of accounts receivables oulstanding balances, a general provision is carried o
hased on axpected loss.

The fellowing accounting principles have been used:

The lowest vatue principal for marked based financial current assets, insured pension obligations capitalized —
cost is equal o prize, leasing deals is not capitalized, monetary ems in foreign curency s valued al the currency
exchange rate at the financial year end and cost method ts used for investing in subsidiaries orfand related
companies

Mvidend is recognized in the same vear as i has been aliocated in a subsidiary / associated company . i it is
probable thal the amount will be received. In the case of dividends that exceed the share of retained eamings
after the purchase, the excess part represents repayment of ivested capital, and is deducted from the value of
the invesiment in the balance sheet, the invesiment in associated companies is valued at cos! price. The
accounting peviod s from 12.04 2018 {0 31 12 2048

Income tax

Tax expenses in the profil and loss account comprise both tax pavable for the accounting period and changes in
deferred tax. Deferred tax is caloulated &t 22 percent on the basis of existing termporary differences belween an
acoounting profit and a laxabie profit, together with lax deductibie deficits at the end of the accounting year
Temporary differences, both positive and negative, which reverse or may reverse within the same period are
wffset and presented net in the balance sheet.
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Note 1 - Performance remuneration 1o senior executives
No performance remuneration has been paid o senior executives during 2018

The company has not emploved managing director.

Mote 2 - Audit fee
Audit fee and other services
Audit fee tor 2018 is NOK O audit services. Fee from auditor for other services make up NOK 26.875 -

Wote 3 - iIncome tax

Tax base estimation 2018
Resudt betfore tax {34 980
+- Permanent differences i1
Tax base {94 81}
Tax payable 4
Payable tax on balance shest g

Note 4 - Temporary differences which are included in basis for deferred tax calculation
Deferred tax { deferred tax assets in the balance sheet are allocated on the basis of differences between
ascounting and tax vaiues in accordance with the Norwegian accounting standard for tax. Temporary
tax-increasing and lax-reducing differences that can be offset are netied

Temporary differences: 12.04.2018 31.12.2018 Change
Fixed assets 3 {94 2813 34 981
Net differences 0 (24 981 94 981
Tax-reducing differences that cannot be offset 0 94 @81 {34 881}
Totgl temporary differences a Y g
Deferred tax 31.12.2018 at a tax rate of 22% & & Y
Due to precautionary considerations, deferred tax of kr 20 896 are not capitalized

Note § - Bank deposit

The record only contains liquid assels.

Note § - Equily

Specification of equity Share capital Share premium  Uncovered loss Total

Paid-in share capital 30006 30000

Increased SCshare premium 68 970 000 275 182 768 345182 768

Profit for the year {94 480} 94 980}

Equity 31.12.2018 69 400 009 276 182 768 (94 980 ) 345 087 738

in the annual accounts, on the basis of the above-mentioned continued operation, the assumplion is based on the
fact that after the Board's update there are no circumstances that indicale otherwise

Note 7 - Mandatory pension scheme

#Mandatory pension scheme

The company is not required o have mandatory pension scheme according to the statutory law regarding the
mandatory pension scheme. The company has no employees
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Note 8 - Shareholders
The company's shareholders pr. 31.12.2018

The company has 1 shareholder, which are #sted below.

Shareholders name Mumber of shares Stake
Amarok Holding AS 300 100G%
Total 300 1060%

MNote 9 - Shars capital
The campany has 300 shares, with a value of 230 000 each, which franstates (o a coliected capital of NOK 89 600
2640,

Note 10 - Investment in subsidiary
invesiment in subsidiary
Ownershipfv Capitalized
Company name Cauntry ating share valug Eauity 2018 Profit 2018

Kvitbjarn Varme AS Norway 42.1% 345152768 T4 795775 3441132

Mo dividend has been paid out in 2018, the carrving amount al the heginning of the period was NOK. 0, access
during the period was NOK. 345 152 768, departure in the period was kr. D, internal profit during the period was kr
G, there was noe adjiustment of equity o pald-in and { or repaid equily during the periad.
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