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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 933584771

Resultatregnskap

Belgp i: EUR Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 8115 467
Sum inntekter 8 115 467
K ostnader

V arekostnad 2082919
L gnnskostnad 1 534 938
Annen driftskostnad 4334 994
Sum kostnader 6 952 851
Driftsresultat 1162 616

Finansinntekter og finanskostnader

Annen renteinntekt 12 667
Annen finansinntekt 237 805
Sum finansinntekter 250 472
Annen rentekostnad 2
Annen finanskostnad 274908
Sum finanskostnader 274 910
Netto finans -24 438
Resultat far skattekostnad 1138178 0
Skattekostnad 2 224 584
Arsresultat 3 913594 0

Overfaringer og disponeringer
Overfaringer til/fraannen egenkapital 3 913 594
Sum overferinger og disponeringer 913594

26.09.2025 kil 01:06 Brgnngysundregistrene Side 1 av 21
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Balanse

Belgp i: EUR Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Andre immaterielle eiendeler 31125
Sum immaterielle eilendeler 31125
Sum anleggsmidler 31125 0
Omlgpsmidler

Varer

Fordringer

Kundefordringer 564 527
Andre kortsiktige fordringer 1167039
Konsernfordringer 4 21 422 866
Sum fordringer 23154 432

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 3330164
Sum bankinnskudd, kontanter og lignende 3330164
Sum omlgpsmidler 26 484 596 0
SUM EIENDELER 26515721 0

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 5 2532
Sum innskutt egenkapital 3 2532

Opptjent egenkapital
Udekket tap 3 588 558
Sum opptjent egenkapital -588 558
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== Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 933584771

Balanse

Belgp i: EUR Note 2024 2023
Sum egenkapital -586 026 0
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

@vrig langsiktig gjeld 1476072
Sum annen langsiktig gjeld 1476 072
Sum langsiktig gjeld 1476072 0

Kortsiktig gjeld

Leverandargjeld 481 645
Betalbar skatt 2 224 584
Skyldige offentlige avgifter -15483
Kortsiktig konserngjeld 4 18275784
Annen kortsiktig gjeld 6 659 145
Sum kortsiktig gjeld 25625 675
Sum gjeld 27 101 747 0
SUM EGENKAPITAL OG GJELD 26515721 0
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets 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:

Revisjon
Arsregnskapet er utarbeidet av ekstern
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Grunnlag for avgivelse

2025 757484

933 584 771
Aksjeselskap
HX NO AS
Langkaia 1
0150 OSLO

01.01.2024 - 31.12.2024

Nei

Ja
Regnskapslovens alminnelige regler
organ

James Stewart McArthur
16.09.2025

Ar 2024: Arsregnskap er elektrenisk innlevert.

Ar 2023:

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

for innsending av arsregnskapet via Altinn,

Tall er 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.
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Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
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Organisasjonznr: 933 584 771

HX NO AS

RESULTATREGNSKAP

Belep i: EUR Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 8 115 467
Sum inntekter 8 115 467
Kostnader

Varekostnad 2 082 919
Lennskostnad 1 534 938
Annen driftskostnad 4 334 994
Sum kostnader 6 952 851
Driftsresultat 1 162 616

Finansinntekter og

finanskostnader

Annen renteinntekt 12 667

Annen finansinntekt 237 805

Sum finansinntekter 250 472

Annen rentekostnad 2

Annen finanskostnad 274 908

Sum finanskostnader 274 910

Netto finans -24 438

Resultat fer skattekostnad 1 138 178 0
Skattekostnad 2 224 584

Arsresultat 3 913 594 0

Ooverferinger og

disponeringer
Overferinger til/fra
annen egenkapital 3 913 594
Sum overferinger og
disponeringer 913 594
Utskriftedato 25.09.2025 Organisasjonsny 933 584 771 Side 1 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 933584771

Organisasjonznr: 933 584 771
HX NO AS

BALANSE

Belep i: EUR Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
Andre immaterielle

eiendeler 31 125
Sum immaterielle eiendeler 31 125
Sum anleggsmidler 31 125 o]
Omlepsmidler

Varer

Fordringer

Kundefordringer 564 527
Andre kortsiktige

fordringer 1 167 039
Konsernfordringer 4 21 422 866
Sum fordringer 23 154 432

Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter

og lignende 3 330 164

Sum bankinnskudd,

kontanter og lignende 3 330 164

Sum omlepsmidler 26 484 596 0
SUM EIENDELER 26 515 721 0

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 5 2 532

Sum innskutt egenkapital 3 2 532

Opptjent egenkapital

Udekket tap 3 588 558

Sum opptjent egenkapital -588 558

Sum egenkapital -586 026 0
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld
@vrig langsiktig gjeld 1 476 072

Utskriftedato 25.09.2025 Organisasjonsny 933 584 771 Side 2 av 3
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Sum annen langsiktig gjeld 1 476 072
Sum langsiktig gjeld 1 476 072
Kortasiktig gjeld

Leverandergjeld 481 645
Betalbar skatt 2 224 584
Skyldige offentlige

avgifter -15 483
Kortsiktig konserngjeld 4 18 275 784
Annen kortsiktig gjeld 6 659 145
Sum kortsiktig gjeld 25 625 675
Sum gjeld 27 101 747
SUM EGENKAPITAL OG GJELD 26 515 721

Utskriftedato 25.09.2025 Organisasjonsny 933 584 771

8ide 3 av 3

26.09.2025 kil 01:06 Brgnngysundregistrene

Side 7 av 21



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 933584771

Organisasjonznr: 933 584 771
HX NO AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsaret

15.00

Sum Belap

Balansefert verdi 31.12. Varige driftsmidler TImmaterielle eiend.
Konsernregnskap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknvttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - felles kontrollert wvirksomhet Arets Fiorarets
Pantstillelse Belep
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
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A

pwc

To the General Meeting of HX NO AS

Independent Auditor’s Report

Opinion

We have audited the financial statements of HX NO AS (the Company), which comprise the balance sheet
as at 31 December 2024, the revenue 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). Our responsibilities
under those standards are further described in the Audifor's Responsibiiities for the Audit of the Financial
Statements section of our report. We are independent of the Company as required by relevant laws and
regulations in Norway and the International Ethics Standards Board for Accountants’ International Code of
Ethics for Professional Accountants {including International Independence Standards) (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.

Other Matters

The Company’s financial statements have been submitted after the expiry of the statutory time limit for
preparation of financial statements.

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors (management) is responsible for the preparation of 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. The financial
statements use the going concern basis of accounting insofar as it is not likely that the enterprise will cease
operations.

PricewaterhouseCoopers AS, Muségata 1, Postboks 6128, NC-9291 Tromsg
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsfarerselskap
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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 includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements. For further description of Auditor's Responsibilities for the Audit of the Financial Statements
reference is made to: hitps://revisorforeningen.no/revisjonsberetninger

Oslo, 16 September 2025
PricewaterhouseCoopers AS

Stig Lund

State Authorised Public Accountant
(This document is signed electronically)

212
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Revisjonsberetning

Signers:
Name Method
Lund, Stig Arild BANKID

This document package contains:
- Closing page (this page}
-The original document(s)
-The electronic signatures. These are not visible in the
document, but are electronically integrated.

®

‘ Securely signed with Brevio

Date
2025-09-16 15:44

This file is sealed with a digital signature.
The seal is a guarantee for the authenticity

of the document,
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Annual Report 2024
HX NO AS

Revenue statement
Balance sheet
Notes to the Accounts

Org.no.: 933 584 771
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== Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 933584771

Revenue statement
HX NO AS

EUR
Operating income and operating expenses Note 2024
Revenue 8 115 467
Total income 8 115 467
Cost of goods sold 2082919
Employee benefits expense 1 534 938
Other expenses 4334 994
Total expenses 6 952 852
Operating profit 1162 616
Financial income and expenses
Other interest income 12 667
Other financial income 237 805
Other interest expenses 2
Other financial expenses 274 908
Net financial items -24 438
Net profit before tax 1138178
Income tax expense 2 224 584
Net profit or loss 3 913 594
Attributable to
Other equity 3 913 594
Total 913 594
HX NO AS Side 2
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== Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 933584771

Balance sheet
HX NO AS

EUR
Assets Note 2024
Non-current assets
Intangible assets
Other intangibles 31125
Total non-current assets 31125
Current assets
Debtors
Trade receivables 564 527
Other current assets 1167 039
Receivables from group companies 4 21422 866
Total receivables 23154 432
Cash and cash equivalents 3330164
Total current assets 26 484 596
Total assets 26 515721
HX NO AS Page 3
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== Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 933584771

Balance sheet
HX NO AS
EUR
Equity and liabilities Note 2024
Equity
Paid-in capital
Share capital 5 2532
Total paid-up equity 3 25832
Retained earnings
Retained carnings 3 -588 558
Total retained earnings -588 558
Total equity -386 026
Liabilities
Other non-current liabilities
Other non-current liabilities 1476 072
Total non-current liabilities 1476 072
Current liabilities
Trade payables 481 645
Tax payable 2 224 584
Public duties payable -15 483
Liabilities to group companies 4 6 659 145
Other current liabilities 18 275 784
Total current liabilities 25 625 675
Total liabilities 27 101 747
Total equity and liabilities 26515 721
Oslo, 16.09.2025
The board of HX NO AS
2
Claus André Andersen James Stewart McArthur
Chairman of the Board
HX NO AS Page 4
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 933584771

Accounting principles

The annual accounts have been prepared in conformity with the Accounting Act and NRS 8 - Good
accounting practice for small companies.

The company was registered as of 31.05.2024 and the first accounting year goes from
01.06.2024-31.12.2024

FOREIGN CURRENCY
Monetary foreign currency items are valued at the exchange rate on the balance sheet date.

OPERATING REVENUES
Income from the sale of goods is recognised on the date of delivery. Services are posted to income as they
are delivered.

TAX

The tax charge in the profit and loss account consists of tax payable for the period and the change in
deferred tax. Deferred tax is calculated at the tax rate at 22 % on the basis of tax-reducing and tax-
increasing temporary differences that exist between accounting and tax values, and the tax loss carried
forward at the end of the accounting year. Tax-increasing and tax-reducing temporary differences that
reverse or may reverse in the same period are set off and entered net.

CLASSIFICATION AND VALUATION OF FIXED ASSETS

Fixed assets include assets included for long-term ownership and use. Fixed assets are valued at acquisition
cost. Property, plant and equipment are entered in the balance sheet and depreciated over the asset’s
economic lifetime. Property, plant and equipment are written down to a recoverable amount in the case of
fall in value which is expected not to be temporary. The recoverable amount is the higher of the net sale
value and value in use. Value in use is the present value of future cash flows related to the asset. Write-
downs are reversed when the basis for the write-down is no longer present.

CLASSIFICATION AND VALUATION OF CURRENT ASSETS

Current assets and short-term liabilities normally include items that fall due for payment within one year of
the balance sheet date, as well as items that relate to the stock cycle. Current assets are valued at the
lower of acquisition cost and fair value.

RECEIVABLES

Receivables from customers and other receivables are entered at par value after deducting a provision for
expected losses. The provision for losses is made on the basis of an individual assessment of the respective
receivables.

PENSION LIABILITIES

Pension liabilities financed over operations are calculated and entered on the balance sheet under the
provision for liabilities. Pension schemes financed through insured schemes are not entered on the
balance sheet. The pension premium is treated in these cases as a pension cost and classified together with
wage costs.
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Note 1 Note Salary costs and benefits, remuneration to the chief executive, board and auditor

Salary costs 2024
Salaries 461545
Employment tax 53 607
Pension costs 19786
Total 534938

In 2024 the Company employed 15 full-time equivalent staff.

PENSION LIABILITIES
The company is liable to maintain an occupational pension scheme under the Mandatory Occupational
Pensions Act. The company’s pension schemes satisfy the requirements of this Act.

AUDITOR
No audit services were received or paid during 2024. The entire audit of the 2024 financial statements was
carried out in 2025. The auditor did not receive any remuneration for non-audit services.

Note 2 Tax

Payable tax 224584
Tax expense on ordinary profit/loss 224584
This year's tax expense 2024
Taxable income:

Result before tax 1138178
Business accounted for at predecessor accounting value -1502 152
Currency adjustment 8479
Change in temporary differences 1376331
Taxable income 2024 1020836
This year's tax expense Basis Tax Percentage
Tax on earnings before tax 1138178 250399 220%
Permanent differences -1493673 -328 608 289 %
Deferred tax not recognised 302793 26,6 %
Tax expense 224584 19,7 %
Intangible assets -1216663
Receivable -152 857
Accruals and provisions -6 811
Total temporary differences -1376331
Not included in the deferred tax calculation 1376331
Deferred tax (22 %) 0
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Note 3 Equity
Share Retained earnings  Total equity
capital
As at 01.01.2024 0 0 0
Incorporation 2532 0 2532
Net profit FY2024 0 913 594 913594
Business accounted for at predecessor accounting value 0 -1502 152 -1502 152
As at 31.12.2024 2532 -588 558 -586 026

There is no opening equity balance on 01.01.2024 as the company was registered 31.05.2024

The company has a negative equity position due to the reorganisation. This is because of the connected
accounting continuity override.

Note 4 Intercompany transactions

2024
Receivables
Loans to companies in the same group 21402568
Receivables from group companies 20298
Total 21422 866
Liabilities
Loans from companies in the same group 0
Intercompany accrued expenses 4641671
Liabilities to group companies 2017475
Total 6 659 145
Note 5 Shareholders
As of 31/12/2024, the share capital in HX NO AS consists of 1,000 shares valued at EUR 2,532,
The company's shareholders as of 31.12.2024
Amount of shares Owned Vote shares
HX Group Ltd 1000 100% 100%
Total 1000 100% 100%

Address HX Group Ltd:
1st Floor 210 Pentonville Road, London, England, N1 9JY.
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Note 6 Going concern
The company is part of the HX Group.

As of 31 December 2024, HX Group had a negative working capital position, with EUR 255 million maturing
on 12 February 2025.

On 28 November 2024, it was announced that HX Group would be acquired by a consortium of investors,
led by Arini Capital Management, Cyrus Capital Partners and Tresidor Investment Management. This
followed the successful operational separation from Hurtigruten in 2024,

The transaction was completed on 12 February 2025, and the restructuring of the EUR 255 million bond
loan has significantly improved the Group's financial position.

In addition, new financing was secured, comprising EUR 100 million in secured bonds and a cross-financing
facility of EUR 40 million from Hurtigruten Group AS.

The maturity of the bond was extended by five years to 12 February 2030, and the interest rate on the
reinstated bonds was set at 7.0% p.a. Accordingly, the obligations related to the bond should be classified
as long-term when analysing the Group's balance sheet.

As of 10 August 2025, 97% of the total revenue target for 2025 had been booked, and 46% of the 2026
target was already booked. This is higher than in previous years, with 2025 bookings 9% higher than the
same period last year, and 2026 bookings 25% higher. This demonstrates the success of the strategic
changes implemented in the business and the strong growth in bookings and vyield

Based on HX Groups outlook and plans for the next 12 months (given the completion of the restructuring
transaction described above), the Board expects that HX Group will have sufficient liquidity for the 12-
month period from the date of this report, and the resources to continue operations for the foreseeable
future.

As a result, and in accordance with the Norwegian Accounting Act, the Board confirms that the financial
statements have been prepared on a going concern basis, and that it is appropriate to make this
assumption.
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Var dato Din/Deres dato Saksbehandler
17.10.2024 Vibeke Home
800 80 000 Din/Deres referanse  Telefon

Skateetaten Skatteetaten.no 48123176
Org.nr Var referanse Postadresse
974761076 202445409036 Postboks 9200 Granland
0134 OSLO
HX NO AS
Att.Kurt-Ggran Grankvist
Langkaia 1
0150 OSLO
Norge

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
- HX NO AS, org.nr. 933 584 771

Vi viser til deres brev av 19. september 2024 der det sgkes om dispensasjon fra kravet til
a utarbeide arsregnskap og arsberetning pa norsk for HX NO AS.

Skattekontoret gir pa bakgrunn av en konkret helhetsvurdering HX NO AS 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 ma sendes til Regnskapsregisteret i Brenngysund sammen med
arsregnskapet. Den regnskapspliktige ma selv dokumentere ved dette brev at tillatelse er
gitt.

Bakgrunn

HX NO AS er en del av et konsern hvor den ultimate majoritetseieren er et utenlandsk
selskap. Selskapet driver virksomhet innen transport og reiseliv. Konsernet er na i ferd
med & etablere en separat holdingstruktur for et av konsernets forretningsomrader i
England. Denne strukturen vil besta av engelske aksjeselskaper som vil rapportere pa
engelsk, og HX NO AS vil vaere en del av denne strukturen.

Arbeidsspraket til selskapet er engelsk, og det vil fremover kun veere engelskspraklige
styremedlemmer.

Skattekontorets vurdering

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

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

Side1/2
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"Regjeringen har som siktemal at regnskapsloven skal bidra til informative
regnskaper for ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels
investorer og kreditorer som tilfgrer kapital til foretakene, og dels andre grupper
som har interesse av & vite hvordan foretaket drives, f.eks. de ansatte og
lokalsamfunnet. Infermasjonen 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 4 ta ut spekulasjonsgevinster med
basis i skjevt fordelt informasjon.”

Det fremgar sdledes 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 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 saerlig vekt pa at
selskapet er en del av et konsern hveor den ultimate majoritetseieren er et utenlandsk
selskap. Videre er det vektlagt at selskapet driver virksomhet i en bransje der alle
sentrale aktarer behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Vibeke Horne
Skatteetaten

Dokumentef er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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