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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 897396572

Resultatregnskap

Belgp i: NOK Note 2022 2021

RESULTATREGNSKAP

Inntekter

Salgsinntekt 2,34 147 591 496 121 424 305

Annen driftsinntekt 5310914 1220701

Sum inntekter 152 902 410 122 645 006

K ostnader

Varekostnad 4 19 482 707 14 335 357

L gnnskostnad 5 61 038 866 49 279 388

Avskrivning 6 2 336 688 2 271 505

Annen driftskostnad 57,8, 24 955 425 22 630 058
11

Sum kostnader 107 813 686 88 516 308

Driftsresultat 45 088 724 34 128 698

Finansinntekter og finanskostnader

Renteinntekt fraforetak i samme konsern 667 833

Annen finansinntekt 411 616 171 466

Sum finansinntekter 1079 449 171 466

Rentekostnad til foretak i samme konsern 175784

Annen finanskostnad 253 329 198 640

Sum finanskostnader 429 113 198 640

Netto finans 650 336 -27 174

Ordineert resultat fer skattekostnad 45 739 060 34 101 524

Skattekostnad pa ordinaat resultat 9 10 086 398 8074 869

Ordineert resultat etter skattekostnad 35 652 662 26 026 655

Arsresultat 35 652 662 26 026 655

Overfaringer og disponeringer

Tilleggsutbytte 10 15 000 000 13 000 000

Konsernbidrag 10 26 332999
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== Brgnngysundregistrene Arsregnskap regnskapséret 2022 for 897396572

Resultatregnskap

Belgp i: NOK Note 2022 2021
Overfaringer annen egenkapital 10 -5 680 337 13 026 655
Sum overfaringer og disponeringer 35 652 662 26 026 655
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Arsregnskap regnskapsaret 2022 for 897396572

Balanse

Belgp i: NOK Note 2022 2021
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker 75 000 75 000
Utsatt skattefordel 440 439 12 590
Goodwill 725827 1347964
Sum immaterielle eiendeler 1241 266 1435554
Varigedriftsmidler

Tomter, bygninger og annen fast eilendom 1917 240 1500 777
Maskiner og anlegg 75 847 92 910
Drifts @sare, inventar, verktay, kontormaskiner ol 2732614 3517581
Sum varige driftsmidler 4725701 5111 268
Finansielle anleggsmidler

Investering i datterselskap 12 78 040 438

Lan til foretak i samme konsern 13 34 875 440

Sum finansielle anleggsmidler 112 915 878

Sum anleggsmidler 118 882 845 6 546 822
Omlgpsmidler

Varer

Sum varer 353630 1
Fordringer

Kundefordringer 4,14 16 930 805 16 866 571
Andre fordringer 4,13 645 829 1322 610
Sum fordringer 17576 634 18189 181
Bankinnskudd, kontanter og lignende

Sum bankinnskudd, kontanter og lignende 15 94 336 765 105 147 093
Sum omlgpsmidler 112 267 029 123 336 275
SUM EIENDELER 231149 874 129 883 097
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Balanse

Belgp i: NOK Note 2022 2021
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 10, 16 100 000 100 000
Overkurs 10 10 000 10 000
Sum innskutt egenkapital 19 110 000 110 000
Opptjent egenkapital

Annen egenkapital 4,10 23581 624 29 261 960
Sum opptjent egenkapital 23581 624 29 261 960
Sum egenkapital 42 691 624 29371960
Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 1208 346 2014 308
@vrig langsiktig gjeld 13 61 835 591

Sum annen langsiktig gjeld 63 043 937 2014 308
Sum langsiktig gjeld 63 043 937 2014 308
Kortsiktig gjeld

Leverandergjeld 4 57 106 834 72416 730
Betalbar skatt 3874 447 8577784
Skyldige offentlige avgifter 7 667 458 6 386 052
Annen kortsiktig gjeld 4,13 56 765 574 11116 263
Sum kortsiktig gjeld 125 414 313 98 496 829
Sum gjeld 188 458 250 100 511 137
SUM EGENKAPITAL OG GJELD 231149 874 129 883 097
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt wved:

Regnskapsregler

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

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

Revisjon
Arsregnskapet er utarbeidet av ekstern
autorisert regnskapsforer:

Grunnlag for avgivelse

2023 718689

897 396 572
Aksjeselskap
AUKSJONEN.NO AS
Devleveien 23

3170 SEM

01.01.2022 - 31.12.2022
Ja

Ja

Nei

Regnskapslovens alminnelige regler

organ
Karen Strem
28.06.2023

Ar 2022: Arsregnskap er elektronisk innlevert.

Ar 2021:

Det er ikke krav til at arsregnskapet m.v.

Tall er hentet fra elektronisk innlevert arsregnskap fra 2022.

som sendes til Regnskapsregisteret

er undertegnet. Kontrollen pd at dette er utfert ligger hos revisor/enhetens

everste organ. Sikkerheten ivaretas ved at

for innsending av arsregnskapet via Altinn,

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 31.08.2023

Brenneysundregistrene

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

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

Arsregnskap regnskapsaret 2022 for 897396572

Organisas jonsnr:
AUKSJONEN.NO AS

897 396 572

RESULTATREGNSKAP

Belep i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2, 3, 4 147 591 496 121 424 305
Annen driftsinntekt 5 310 914 1 220 701
Sum inntekter 152 902 410 122 645 006
Kostnader

Varekostnad 4 19 482 707 14 335 357
Lennskostnad 5 61 038 B66 49 279 388
Avskrivning 6 2 336 688 2 271 505
Annen driftskostnad 5, 7, 8, 24 955 425 22 630 058
Sum kostnader 107 813 686 88 516 308
Driftsresultat 45 088 724 34 128 698
Finansinntekter og

finanskostnader

Renteinntekt fra foretak

i samme konsern 667 833

Annen finansinntekt 411 616 171 466
Sum finansinntekter 1 079 449 171 466
Rentekostnad til foretak

i samme konsern 175 784

Annen finanskostnad 253 329 1928 640
Sum finanskosztnader 429 113 198 640
Netto finans 650 336 -27 174
Ordinsrt resultat fer

skattekostnad 45 739 060 34 101 524
Skattekostnad pa ordinert

resultat 9 10 086 398 8 074 869
Ordinzrt resultat etter

skattekostnad 35 652 662 26 026 655
Arsresultat 35 652 662 26 026 655
Overferinger og

disponeringer

Tilleggsutbytte 10 15 000 000 13 000 000
Konsernbidrag 10 26 332 999

Overferinger annen

egenkapital 10 -5 680 337 13 026 655
Sum overferinger og

disponeringer 35 652 662 26 026 655

Utskriftsdato 31.08.2023

Organisasjonsny 897 396 572

8ide 1 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 897396572

Organisasjonznr: 897 396 572
AUKSJONEN.NO AS

BALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
Konsesjoner, patenter,

lisenser, varemerker & 75 000 75 000
Utsatt skattefordel 2 440 439 12 590
Goodwill 6 725 827 1 347 964
Sum immaterielle eiendeler 1 241 266 1 435 554
Varige driftasmidler
Tomter, bygninger og
annen fast eiendom 6 1 917 240 1 500 777
Maskiner og anlegg 6 75 847 92 910
Driftslesere, inventar,
verktey, kontormaskiner ol 6 2 732 614 3 517 581
Sum varige driftzmidler 4 725 701 5 111 268
Finansielle anleggsmidler
Investering i datterselskap 12 78 040 438
Lan til foretak i samme
konsern 13 34 875 440
Sum finansielle
anleggsmidler 112 915 878
Sum anleggsmidler 118 882 845 6 546 822
Omlepsmidler
Varer
Sum varer 353 630 1
Fordringer
Kundefordringer 4, 14 16 930 805 16 866 571
Andre fordringer 4, 13 645 829 1 322 610
Sum fordringer 17 576 634 18 189 181
Bankinnskudd, kontanter
og lignende
Sum bankinnskudd,
kontanter og lignende 15 94 336 765 105 147 093
Sum omlepsmidler 112 267 029 123 336 275
SUM EIENDELER 231 149 874 129 883 097
BALANSE - EGENKAPITAL OG
GJELD
Egenkapital

Utskriftedato 31.08.2023 Organisasjonsny 897 396 572 Side 2 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 897396572

Innskutt egenkapital

Aksjekapital 10, 16 100 000 100 000
Overkurs 10 10 000 10 000
Sum innskutt egenkapital 19 110 000 110 000
Oopptjent egenkapital

Annen egenkapital 4, 10 23 581 624 29 261 960
Sum opptjent egenkapital 23 581 624 29 261 960
Sum egenkapital 42 691 624 29 371 960
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Gjeld til

kredittinstitusjoner 1 208 346 2 014 308

Qvrig langsiktig gjeld 13 61l 835 591

Sum annen langsiktig gjeld 63 043 937 2 014 308

Sum langsiktig gjeld 63 043 937 2 014 308

Kortsiktig gjeld

Leverandergjeld 4 57 106 834 72 416 730

Betalbar skatt 9 3 874 447 8 577 784

Skyldige offentlige

avgifter 7 667 458 6 386 052

Annen kortsiktig gjeld 4, 13 56 765 574 11 116 263

Sum kortsiktig gjeld 125 414 313 98 496 829

sum gjeld 188 458 250 100 511 137

SUM EGENKAPITAL OG GJELD 231 1495 874 129 883 097
Utskriftedato 31.08.2023 Organisasjonsny 897 396 572 Side 3 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 897396572

Organisasjonznr: 897 396 572
AUKSJONEN.NO AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
16

Antall aksjer og akszjeeiere

Akzjeklacse Ant. aksjer Palydende Bokfert verdi
Ordinere aksjer 1000.00 100.00 100000.00
Aksjeeiere - fritekst Antall Eierandel Aksjeklasse
TBAUCTIONS NORWAY BIDCO AS 1000.00 100.00% Ordinere
aksjer
Sum Sum antall Sum ejerandel
1000.00 100.00%

BAuksjonen.no AS inngar i konsernregnskapet som utarbeides av
TBAuctions Holding B.V. i Nederland. Konsernregnskapet kan fis
utlevert ved henvendelse til selskapets forretningskontor med
adresse Overschiestraat 59, 1062 XD Amsterdam, Nederland.

Nete
5

Lenn og ytelser

Lenn

Arvets

Fiordrets

48697563.00

39235175.00

Arbeidsgiveravgift Arets Fiordrets
7467518.00 6002861.00
Pengjonskosthader Arvets Fijordrets
2616360.00 1905018.00
Andre yvtelser Arvets Fiordrets
2257425.00 2136334.00
Sum legnnskostnader Arvets Fiordrets

Ytelser til daglig leder

Necte

Ytelser til andre ledende personer

Ledende person Lenn

61038866.00

49279388.00

Pensi.forpl. Andre godtgj.

23.08.2024 kl 16:56 Brgnngysundregistrene
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 897396572

Daglig leder 20533332.00 93937.00 88392.00
Sum ytelse andre led.pers. Lenn Pengj. forpl. Andre godtgj.
20533323.00 93937.00 88392.00

Det er ikke utbetalt godtgjerelse til styret. Selskapet er pliktig
til & ha tjenestepensjonsordning etter lov om obligatorisk
tjenestepensjon. Selskapets pensjonsordninger tilfredsstiller
kravene i denne loven.

Nete

Ytelzer til revisjon

Revisjon Arvets Fijordrets
94000.00
Sum godtgijerelse til revisoxr Arvets Fiordrets
94000.00
Necte

Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:
0.00

Necte

Lan og sikkerhetszstillelse til ledende perscner og aksjeeiere

Er det gitt lan eller sikkerhetsstillelse til ledende personer: Nei

Nete
12

Konsern, tilknyttet selskap og datterselskap
Tilknyttet szelskap/datterselskap

Navn og adresse Bierandel Stemmeandel Egenkapital Resgultat
Plustech AS 98.00% 100.00% 14888743.00 7915721.00

Selskapet kjepte 98,01% av aksjene i Plustech AS i slutten av 2022,
selskapet har 100% av stemmene. Bokfert verdi tilsvarer
anskaffelseskost.

Virksomheten inngdr i konsolideringen til morselskapets
konsernregnsk.: Nei

Datterselskap er utelatt fra konsolideringen: Nei
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Omlgpsmidler Startdato Sluttdato Endring
Skattemessigq fremf.undersk. Startdato Sluttdato Endring
Kortsiktig gjeld Startdato Sluttdato Endring
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Office translation into English. Norwegian
version to prevail in the event of

ARSBERETNING 2022

AUKSJONEN.NO AS
(org.nr. 897 396 572)

1 VIRKSOMHETENS ART OG HVOR
DEN DRIVES

Selskapets hovedaktivitet er nettauksjoner,
vesentlig for motorvogner, anleggsmaskiner
og kapitalvarer. Virksomheten drives med
utgangspunkt i selskapets forretningslokaler
i Tensberg.

Aksjene i Auksjonen.no AS ble i 2022 solgt
til den naveerende sieren.

Selskapet kjepte i desember 2022 Plustech
AS (org. nr. 984 161 700), som driver
liknende virksomhet som selskapet fra
lokaler i Trondheim. Fusjonsbeslutning for
innfusjonering av Plustech er registret i
Foretaksregisteret 3. mai 2023.

2 RESULTATET OG SELSKAPETS
OKONOMI SKE STILLING. FORTSATT
DRIFT

Arsresultatet endte i 2022 pa NOK 35 652
662. | 2021 endte arsresultatet pa NOK 26
026 655.

Forutsetningen om fortsatt drift er til stede og
arsregnskapet for 2022 er satt opp under
denne forutsetningen. Etter styrets syn gir
arsregnskapet og arsberetningen en
rettvisende oversikt over selskapets
eiendeler, gjeld og finansielle stilling, samt
over selskapets drift og resultater.

Styret ser positivt pa selskapets fremtid.
Forutsetningen om fortsatt drift er til stede,
og er lagt til grunn ved avleggelsen av
arsregnskapet.

discreparcies

ANNUAL REPORT 2022

AUKSJONEN.NO AS
(org.no. 897 396 572)

1 NATURE OF THE BUSI NESS AND
WHEREIT IS OPERATED

The company's main activity is online
auctions, primarily for motor vehicles,
construction machinery and capital goods.
The business is run from the company's
business premises in Tensberg.

The shares in Auksjonen.no AS were sold to
the current owner in 2022.

In December 2022 the company purchased
Plustech AS (org. no 984 161 700), which
operates a similar business to the company
from premises in Trondheim. The merger
decision for the infusion of Plustech is
registered in the Companies Register on 3
May 2023.

2 RESULTS AND THE COMPANY'S
FINANCI AL POSITION. CONTINUED
OPERATI ONS.

In 2022, the annual result was NOK 35 652
662. In 2021, the annual result was NOK 26
026 655.

The assumption of continued operations is
present, and the annual accounts for 2022
have been drawn up on this basis. In the
board's view, the annual accounts and the
annual report give a true and correct
overview of the company's assets, liabilities
and financial position, as well as of the
company's operations and results.

The board is positive about the company's
future. The assumption of continued
operation is present and is taken as a basis
for the preparation of the annual accounts.

23.08.2024 kI 16:56
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3 ARBEIDSMILJG

Det har gjennom aret ikke veert registrert
personskader eller skader pa lokalene.
Selskapet fokuserer pa riktig bruk av verktey
og sikkerhetsutstyr, samt holdningsskapende
arbeid.

Det var 64 ansatte i selskapet ved utlepet av
2022, herav 21 kvinner. Det har vaert normalt
sykefravaer i 2022, bade med egenmeldinger
og med sykemeldinger. Andel syketraveer var
3,5 %. Det har veert seks
langtidssykemeldte. Det har ikke veert
personskader eller vesentlige skader pa fast
eiendom eller andre aktiva.

Styret anser at bedriften har et godt
arbeidsmilje. Selskapet arbeider kontinuerlig
med & bedre dette.

4 ARBEID FOR LIKESTILLING OG
TILTAK FOR A HINDRE
DI SKRIMINERING

Det praktiseres full likestilling i selskapet
innenfor alle ansattgrupper, og selskapet
arbeider aktivt for a fremme likestilling og
hindre forskjellsbehandling/diskriminering pa
grunn av kjenn, graviditet, permisjon ved
fadsel eller adopsjon, omsorgs-
oppgaver, etnisitet, religion, livssyn
funksjonsnedsettelse, seksuell orientering,
kjennsidentitet og kjennsuttrykk. Dette
gjelder blant annet i saker om rekruttering,
lgenns- og arbeidsvilkar, karriereutvikling og
tilrettelegging.

Det var 64 ansatte i selskapet ved utlepet av
2022, herav 21 kvinner. Andelen av kvinner i
lederstillinger utgjer 33 %.

Selskapet har som policy at arbeid av lik verdi
skal gi Ik lgnn.

Selskapet arbeider aktivt, malrettet og
planmessig for likestilling og for & hindre
diskriminering/forskjellsbehandling innenfor
virksomheten. Ved rekruttering, bade internt

3 WORKING ENVIRONMENT

There have been no personal injuries or
damage to the premises recorded throughout
the year. The company focuses on the correct
use of tools and safety equipment, as well as
building mindsets/creating awareness.

There were 64 employees in the company at
the end of 2022, of which 21 were women.
Absence due to illness was normal in 2022,
both with regards to self-reported leave and
medically reported leave. The proportion of
sick leave was 3,5%. There were six
employees on long-term sick leave. There
have been no cases of personal injury or
significant damage to real estate or other
assets.

The board considers that the company has a
good working environment. The company
works continuously to improve this.

4 WORK FOR EQUALITY AND
MEASURES TO PREVENT
DISCRIMINATION

Full equality is practiced in the company
within all groups of employees, and the
company works actively to promote equality
and prevent differential treatment/
discrimination on the grounds of gender,
pregnancy, leave at birth or adoption, caring
duties, ethnicity, religion, beliefs/outlook on
life, disability, sexual orientation, gender
identity and gender expression. This applies,
among other things, to matters of
recruitment, pay and working conditions,
career development and facilitation.

There were 64 employees in the company at
the end of 2022, of which 21 were women.
The proportion of women in managerial
positions amounts to 33%.

The company's policy is that work of equal
value should yield equal pay.

The company works actively, purposefully
and systematically for equality and to prevent
discrimination/different treatment within the
company. When recruiting, both internally

og eksternt prioriteres personlige and externally, personal qualifications are
kvalifikasjoner fremfor kjenn. prioritized over gender.
2/5
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Rapport om aktivitet- og redegjorelsesplikt er
under utarbeidelse, og vil bli publisert pavare
hjemmesider.

5 YTREMILJO

Styret mener at selskapets virksomhet ikke
forurenser det ytre milje utover det som er
vanlig for tilsvarende virksomheter.

6 FINANSIELL RISIKO

Selskapet er utsatt for kredittrisiko gjennom
tap pa fordringer, risikoen er vurdert til &
vaere lav som felge av at selskapet hittil ikke
har hatt vesentlig tap pa fordringer.
Selskapet er utsatt for renterisiko i det alt
vesentligste gjennom inngatte laneavtaler
med selskaper i samme konsern. Selskapet
er mindre eksponert for endringer i
valutakurser. Selskapets likviditet er
tilfredsstillende. Selskapet er ogsa eksponert
for risiko i form av utviklingen i markedet, for
selskapets produkter og for
konkurrerentenes prispolitikk. Disse
risikofaktorene overvakes og handteres av
selskapets ledelse.

7 FORSKNINGS- OG
UTVIKLINGSAKTI VI TETER

Selskapet har for tiden ingen forskning- og
utviklingsaktiviteter.

8 APENHETSLOVEN

Redegjorelsen etter apenhetsloven vil bli
tilgjengelig pa selskapets hjemmeside,
www.auksjonen.no, innen 30. juni 2023.

9 REDEGJORELSE FOR
ARSREGNSKAPET OG
RESULTATDISPONERING

Etter styrets oppfatning gir det fremlagte
arsregnskapet med balanse, kontantstrems-
oppstilling og noter et tilfredsstillende uttrykk

A report on the activity and reporting
obligation is being prepared and will be
published on our website.

5 EXTERNAL ENVIRONMENT

The board is of the opinion that the
company's activities do not pollute the

external environment beyond what is usual
for similar businesses.

6 FINANCI AL RISK

The company is exposed to credit risk
through losses on receivables, and the risk
is considered to be low as a result of the
fact that the company has so far not
suffered a material loss on receivables. The
company is exposed to interest rate risk
substantially through loan agreements
entered into with companies in the same
group. The company is less exposed to
changes in exchange rates. The company's
liquidity is satisfactory. The company is
also exposed to risk in the form of
developments in the market, for the
company's products and for the price policy
of competitors. These risk factors are
monitored and managed by the company's
management.

7 RESEARCH AND DEVELOPMENT
ACTIVITES

The company currently has no particular
research activities.

8 THE TRANSPARENCY ACT

The company has commenced work on
preparing a report in accordance with the
Transparency Act, which must be in place by
30 June 2023. The report will be available on
the company's website www.auksjonen.no.

9 REPORT FOR THE ANNUAL
ACCOUNTS AND ALLOCATION OF
PROFITS

In the board's opinion, the presented annual
accounts with balance sheet, cash flow
statement and notes give a satisfactory
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for resultatet i 2022, og den okonomiske
stillingen ved arsskiftet.

Selskapets driftsinntekter var 152,9 MNOK i
2022 mot 122,6 MNOK i 2021 hvor det har
vaert en vekst i alle virksomhetsomradene.
Driftsresultat var 45,1 MNOK i 2022 mot 34,1
MNOK i 2021 og driftsmargin var henholdsvis
29% i 2022 og 27% i 2021. Arsresultat etter
skatt var 35,6 MNOK i 2022 mot 26,0 MNOK
i 2021.

Resultat fer skatt var 45,7 MNOK og netto
kontantstrem fra operasjonelle aktiviteter var
38,1 MNOK hvor forskjellen i det alt
vesentligste gjelder avskrivninger og
endringer i leverandergjeld, kundefordringer
og andre tidsavgrensningsposter.

Sum anleggsmidler er 118,9 MNOK og bestar
i det alt vesentligste av aksjer i Plustech AS
som ble anskaffet i 2022. Langsiktig gjeld har
gkt med 61 MNOK i forbindelse med
finansiering av kjep av aksjer i Plustech. Total
balanse er i 2022 231,1 MNOK mot 129,9
MNOK i 2021.

Etter utgangen av regnskapsaret har det for
gvrig ikke inntruffet forhold som det ikke er
tatt hensyn til i arsoppgjeret, og som er
viktige for & bedemme selskapets resultat og
utvikling.

Selskapets arsregnskap etter skatt ble et
overskudd pa kr_35 652 662

Styret foreslar at arsresultatet disponeres
slik:

kr 26 332 999
kr 15 000 000

Konsernbidrag:
Tilleggsutbytte:
Overtaringer til
annen egenkapital kr - 5680 337

Kr 35 652 662

10 STYREANSVARSFORSIKRING

Det er ikke tegnet styreansvarsforsikring.

expression of the company's results in 2022,
as well as the financial position at the end of
the year.

The company's operating revenues were
152.9 MNOK in 2022 compared to 122.6
MNOK in 2021 where there has been growth
in all business areas. Operating profit was
45.1 MNOK in 2022 against 34.1 MNOK in
2021 and operating margin was 29% in 2022
and 27% in 2021 respectively. The profit for
the year after tax was 35.6 MNOK in 2022,
compared with 26.0 MNOK in 2021.

Profit before tax was MNOK 45.7 and net cash
flow from operating activities was MNOK 38.1
million, mainly related to depreciation and
changes in accounts payable, trade
receivables and other time limit items.

Total fixed assets are 118.9 MNOK and
consist mainly of shares in Plustech AS that
were acquired in 2022. Long-term debt has
increased by MNOK 61 in connection with
financing the purchase of shares in Plustech.
The total balance sheet in 2022 is 231.1
MNOK compared with 129.9 MNOK in 2021.

After the end of the financial year, there have
otherwise been no circumstances which have
not been taken into consideration in the
annual accounts, and which are important for
assessing the company's results and
development.

The company's annual accounts after tax
were a profit of NOK _35 652 662.

The board proposes that the annual result be
allocated as follows:

NOK 26 332 999
NOK 15 000 000
NOK - 5 680 337
NOK 35 652 662

Corporate contribution:
Additional dividend:
Transfers to other equity

10 BOARD LIABILITY INSURANCE

Board' liability insurance has not been taken
out.
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* %k x Kk %

for Auksjonen.no AS

Herberth Jan Samsom Kai Espen Maller
styreleder/chairperson styremedlem og daglig leder/board
member and CEO

Karen Stram Mattijs Leo Johan Brouwers
styremedlem/board member styremedlem/board member
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Statsautoriserte revisorer Foretaksregisteret: NO 976 389 387 MVA
Emst & Young AS TIf: +47 24 00 24 00
Building a better Ashaugveien 88, 3170 Sem WA .8y .No ] )
working world Posthoks 2427, 3104 Tensberg Medlemmer av Den norske Revisorforening

UAVHENGIG REVISORS BERETNING

Til generalforsamlingen i Auksjonen.no AS
Konklusjon

Vi har revidert arsregnskapet for Auksjonen.no AS som bestar av balanse per 31.12.2022,
resultatregnskap og kontantstremoppstilling for regnskapsaret avsluttet per denne datoen og noter til
arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening oppfyller arsregnskapet gjeldende lovkrav og gir et rettvisende bilde av selskapets
finansielle stilling per 31.12.2022 og av dets resultater og kontantstremmer for regnskapsaret avsluttet
per denne datoen i samsvar med regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjon

Vi har gjennomfart revisjonen i samsvar med Intemational Standards on Auditing (ISA-ene). Vare
oppgaver og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og
plikter ved revisjonen av arsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i relevante
lover og forskrifter i Norge og Infernational Code of Ethics for Professional Accountants (inkludert
intemasjonale uavhengighetsstandarder} utstedt av International Ethics Standards Board for Accountants
(IESBA-reglene}, og vi har overholdt vare gvrige etiske forpliktelser i samsvar med disse kravene.
Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og hensiktsmessig som grunnlag for var
konklusjon.

Andre forhold

Arsregnskapet for perioden som ble avsluttet 31.12.2021 ble revidert av en annen revisor som ga uttrykk
for en ikke-modifisert konklusjon om arsregnskapet den 17.02.2022.

Gvrig informasjon

@vrig informasjon omfatter informasjon i selskapets arsrapport bortsett fra arsregnskapet og den
tilherende revisjonsberetningen. Styret og Daglig leder (ledelsen) er ansvarlig for den gvrige
informasjonen. Var konklusjon om revisjonen av arsregnskapet dekker ikke den gvrige informasjonen, og
vi attesterer ikke den gvrige informasjonen.

Penneo Dokumentnaokiel: OSEOM-4GXCA-6NJAU-5TEYF-4P3BL-Q317V

| forbindelse med revisjonen av arsregnskapet er det var oppgave a lese den gvrige informasjonen med
det formal & vurdere om arsberetningen inneholder de opplysninger som skal gis i henhold til gjeldende
lovkrav og hvorvidt det foreligger vesentlig inkonsistens mellom den gvrige informasjonen og
arsregnskapet eller kunnskap vi har opparbeidet oss under revisjonen, eller hvorvidt den tilsynelatende
inneholder vesentlig feilinformasjon. Dersom vi konkluderer med at den gvrige informasjonen inneholder
vesentlig feilinformasjon eller ikke inneholder de opplysninger som skal gis i henhold til gjeldende lovkrav,
er vi palagt a rapportere det.

Vi har ingenting a rapportere i s& henseende, og vi mener at arsberetningen er konsistent med
arsregnskapet og inneholder de opplysninger som skal gis i henhold til gjeldende lovkrav.

Ledelsens ansvar for drsregnskapet
Ledelsen er ansvarlig for & utarbeide arsregnskapet og for at det gir et rettvisende bilde i samsvar med
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik intern kontroll

som den finner nedvendig for & kunne utarbeide et arsregnskap som ikke inneholder vesentlig
feilinformasjon, verken som falge av misligheter eller feil.

A member firm of Ernst & Young Global Limited
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Building a better
working world

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn for
arsregnskapet med mindre ledelsen enten har til hensikt & avvikle selskapet eller virksomheten, eller ikke
har noe annet realistisk alternativ.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som fglge av misligheter eller feil, og a avgi en revisjonsberetning som inneholder
var konklusjon. Betryggende sikkerhet er en hgy grad av sikkerhet, men ingen garanti for at en revisjon
utfert i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon. Feilinformasjon kan skyldes
misligheter eller feil og er & anse som vesentlig dersom den enkeltvis eller samlet med rimelighet kan
forventes a pavirke de gkonomiske beslutningene som brukeme foretar pa grunnlag av arsregnskapet.

Som del av en revisjon i samsvar med ISA-ene, utaver vi profesjonelt skjgnn og utviser profesjonell
skepsis gjennom hele revisjonen. | tillegg:

¢ identifiserer og vurderer vi risikoen for vesentlig feilinformasjon i arsregnskapet, enten det skyldes
misligheter eller feil. Vi utformer og gjennomfarer revisjonshandlinger for & handtere slike risikoer,
og innhenter revisjonsbevis som er tilstrekkelig og hensiktsmessig som grunnlag for var
konklusjon. Risikoen for at vesentlig feilinformasjon som falge av misligheter ikke blir avdekket, er
hayere enn for feilinformasjon som skyldes feil, siden misligheter kan innebaere samarbeid,
forfalskning, bevisste utelatelser, uriktige fremstillinger eller overstyring av intern kontroll.

s opparbeider vi oss en forstdelse av den interne kontrollen som er relevant for revisjonen, for &
utforme revisjonshandlinger som er hensiktsmessige etter omstendighetene, men ikke for & gi
uttrykk for en mening om effektiviteten av selskapets interne kontroll.

¢ evaluerer vi om de anvendte regnskapsprinsippene er hensiktsmessige og om
regnskapsestimatene og tilhgrende noteopplysninger utarbeidet av ledelsen er rimelige.

e konkluderer vi pa om ledelsens bruk av fortsatt drift-forutsetningen er hensiktsmessig, og, basert
pa innhentede revisjonsbevis, hvorvidt det foreligger vesentlig usikkerhet knyttet til hendelser
eller forhold som kan skape betydelig tvil om selskapets evne til fortsatt drift. Dersom vi
konkluderer med at det eksisterer vesentlig usikkerhet, kreves det at vi i revisjonsberetningen
henleder oppmerksomheten pa tilleggsopplysningene i arsregnskapet, eller, dersom slike
tilleggsopplysninger ikke er tilstrekkelige, at vi modifiserer var konklusjon. Vare konklusjoner er
basert pa revisjonsbevis innhentet frem til datoen for revisjonsberetningen. Etterfalgende
hendelser eller forhold kan imidlertid medfare at selskapet ikke kan fortsette driften.

s evaluerer vi den samlede presentasjonen, strukturen og innholdet i arsregnskapet, inkludert
tilleggsopplysningene, og hvorvidt arsregnskapet gir uttrykk for de underliggende transaksjonene
og hendelsene pa en mate som gir et rettvisende bilde.

Penneo Dokumentnaokiel: OSEOM-4GXCA-6NJAU-5TEYF-4P3BL-Q317V

Vi kommuniserer med styret blant annet om det planlagte omfanget av og tidspunktet for
revisjonsarbeidet og eventuelle vesentlige funn i revisjonen, herunder vesentlige svakheter i den interne
kontrollen som vi avdekker gjennom revisjonen.

Tensberg, 4. juli 2023
ERNST & YOUNG AS

Revisjonsberetningen er signert elektronisk

Petter Christoffersen
statsautorisert revisor

Uavhengig revisors beretning - Auksjonen.no AS 2022

A member firm of Ernst & Young Global Limited
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Auksjonen.nc AS

Arsrapport for 2022
Arsberetning

Arsregnskap

- Resultatregnskap

- Balanse

- Kontantstremoppstilling
- Noter

Revisjonsberetning
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Auksjonen.nc AS

Resultatregnskap 01.01-31.12

Note 2022 2021
Driftsinntekter
Salgsinntekt 2,3,4 147 591 496 121 424 305
Annen driftsinntekt 5310914 1220701
Sum driftsinntekter 152902 410 122 645 006
Driftskostnader
Varekostnad 4 19482 707 14 335 357
Lennskostnad 5 61 038 866 49 279 388
Avskrivning 6 2336 688 2271505
Annen driftskostnad 57,811 24 955425 22 630 058
Sum driftskostnader 107 813 686 88 516 308
Driftsresultat 45088 724 34128 698
g
Finansinntekter og finanskostnader g
Renteinntekt fraforetak i samme konsern 667 833 0 %
Annen finansinntekt 411616 171 466 I
Rentekostnad til foretak i samme konsern 175784 0 %
Annen finanskostnad 253 329 198 640 =
Netto finansposter 650 336 27 174 2
Ordineert resultat for skattekostnad 45 739 060 34101 524 g
3
Skattekostnad pa ordinaert resultat 9 10 086 398 8074 869 §
Arsresultat 35 652 662 26 026 655 fé
=1
Overferinger og disponeringer %
Tilleggsutbytte 10 15 000 000 13 000 000 &
Konsernbidrag 10 26 332999
Overfgringer annen egenkapital 10 -5 680 337 13 026 655
Sum disponert 35652662 26 026 655
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Auksjonen.nc AS

Balanse pr. 31. desember

Note 2022 2021
Anleggsmidler
Immaterielle eiendeler
Konsesjoner, patenter, lisenser, varemerker 6 75 000 75000
Utsatt skattefordel 9 440439 12590
Goodwill 6 725 827 1347 964
Sum immaterielle eiendeler 1241 266 1435554
Varige driftsmidier
Tomter, bygninger og annen fast eiendom 6 1917 240 1500777
Maskiner og anlegg 6 75 847 92 910
Driftslasare, inventar, verktay, kontormaskiner ol 6 2732614 3517 581
Sum varige driftsmidler 4725 701 5111268
=
) ) &
Finansieile anleggsmidler g
Investeringer i datterselskap 12 78 040438 0 N
LAn til foretak i samme konsern 13 34 875440 0 E
Sum finansielle anleggsmidler 112915878 0 %
N
=
Sum anleggsmidler 118 882 845 6546 822 %
Omlepsmidler g
3
Varer 353630 1 %
2
Fordringer %
Kundefordringer 4,14 16 930 805 16 866 571 =
Andre fordringer 4,13 645 829 1322610 5
Sum fordringer 17 576 634 18 189 181 3
Q
=
=
Bankinnskudd, kontanter og lignende 15 94 336 765 105 147 093 <
Sum omlgpsmidler 112267 029 123 336 275
Sum eiendeler 231149874 129 883 097
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Auksjonen.nc AS

Balanse pr. 31. desember

Note 2022 2021

Egenkapital

Innskutt egenkapital

Aksjekapital 10, 16 100 000 100 000

Overkurs 10 10 000 10 000

Annen innskutt egenkapital 10 19 000 000 0

Sum innskutt egenkapital 19110 000 110 000

Opptjent egenkapital

Annen egenkapital 4,10 23581 624 29 261 960

Sum opptjent egenkapital 23581 624 29 261 960

Sum egenkapital 42 691 624 29 371 960
"
>

Gjeld i
9
z

Annen langsiktig gjeld E

Gjeld til kredittinstitusjoner 1208 346 2014 308 <

@vrig langsiktig gjeld 13 61835 591 0 g

Sum annen langsiktig gjeld 63 043 937 2014 308 %
<

Kortsiktig gjeld ¥

Leverandargjeld 4 57 106 834 72416 730 3

Betalbar skat 9 3874 447 8577 784 §

Syldige offentlige avgifter 7 667 458 6 386 052 =
X

Annen kortsiktig gjeld 4,13 56 765 574 11116 263 §

Sum kortsiktig gjeld 125414 313 98 496 829 =
£

Sum gjeld 188 458 250 100511 137 3
§
&

Sum egenkapital og gjeld 231149874 129883 097

31. desember 2022
Sem, 28. juni 2023
Kai Espen Magller Herberth Jan Samsom Karen Strem
Daglig leder og styremedlem Styretsleder Styremedlem

Mattijs Leo Johan Brouwers
Styremedlem
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Auksjonen.nc AS

Kontantstremoppstilling 01.01-31.12

Note 2022 2021

Kontantstremmer fra operasjonelle aktiviteter

Resultat for skattekostnad 45 739 060 34101 526

Periodensbetalte skatt -7 676 378 -9 244 468

Gevinst ved salg av anleggsmidler -300 000 -110697

Ordineere avskrivninger 2336 688 2271505

Endring i varelager, kundefordringer og

leverandergjeld -15 727 760 12 779 664

Endring i andre tidsavgrensningsposter 13733 295 -9 217 200

Netto kontantstrem fra operasjonelle aktiviteter 38 104 905 30 580 330

Kontantstremmer fra investeringsaktiviteter

Innbetalinger ved salg av varige driftsmidler 300000 847 010

Utbetalinger ved kjop av varige driftsmidler -1 328 984 -2 626 207

Utbetalinger ved kjop av aksjer -78 040438 0 a

Utbetaling ved utlan av langsiktig fordring -34 875 440 0 §

Netto kontantstrem fra investeringsaktiviteter -113 944 862 -1779 197 g
T
z

Kontantstreammer fra finansieringsaktiviteter %

Innbetaling ved opptak av ny langsiktig gjeld 80 835 591 674 964 ;

Utbetalinger ved nedbetaling av langsiktig gjeld -805 962 0 §

Utbetalinger av utbytte -15 000 000 -33 000 000 g

Netto kontantstrem fra finansieringsaktiviteter 65 029 629 -32 325036 §
M~
o

Netto endringi likvider i aret -10 810 328 -3523 903 E

Kontanter og bankinnskudd per 01.01 105 147 093 108 670 996 g

Kontanter og bankinnskudd per. 31.12 94 336 765 105 147 093 %
=
g
g
g
8
2
S
&
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Auksjonen.nc AS

Noter til regnskapet for 2022
Note 1 - Regnskapsprinsipper

Arsregnskapet er satt opp i samsvar med regnskapslovensbestemmelser og god regnskapsskikk.

Datterselskap/titknyttet selskap

Datterselskap og tilknyttede selskaper vurderes etter kostmetoden i selskapsregnskapet. Investeringen er
vurdert til anskaffelseskost for aksjene med mindre nedskrivning har vaert nedvendig. Det er foretatt
nedskrivning til virkelig verdi nar verdifall skyldes arsaker som ikke kan antas & veere forbigaende og det ma
anses ngdvendig etter god regnskapsskikk. Nedskrivninger er reversert nar grunnlaget for nedskrivning ikke
lenger er til stede.

Utbytte og andre utdelinger er inntektsfert samme ar som det er avsatt i datterselskapet. Overstiger utbytte
andel av tilbakeholdt resultat etter kjepet, representerer den overskytende del tilbakebetaling av investert
kapital, og utdelingene er fratrukket investeringens verdi i balansen.

Salgsinntekter

Inntekter fra salg av varer resultatferes nar levering har funnet sted og det vesentligste av risiko og
avkastning er overfart. Inntekter fra salg av tjenester resultatferes etter hvert som de leveres.
Inntekter fra auksjonstjenester resultatferes nar bud er akseptert.

Ved salg av auksjonstjenester opererer selskapet som agent og inntekten fra auksjonssalg presenteres netto.

Klassifisering og vurdering av balanseposter

Omlepsmidler og kortsiktig gjeld omfatter poster som fortaller til betaling innen ett ar etter balansedagen,
samt poster som knytter seg til varekretslapet. @vrige poster er klassifisert som anleggsmiddel/langsiktig
gjeld.

Omlepsmidler vurderes til laveste av anskaffelseskost og virkelig verdi. Kortsiktig gjeld balanseferestil
nominelt belgp pa etableringstidspunktet.

Anleggsmidler vurderes til anskaffelseskost, men nedskrives til virkelig verdi ved verdifall som ikke forventes
a veere forbigaende. Anleggsmidler med begrenset ekonomisk levetid avskrives planmessig. Langsiktig gjeld
balansefgrestil nominelt belep pa etableringstidspunktet.
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Fordringer

Kundefordringer og andre fordringer er oppfert i balansen til palydende etter fradrag for avsetning til
forventet tap. Avsetning til tap gjgrespéa grunnlag av individuelle vurderinger av de enkelte fordringene. |
tillegg gjgresdet for evrige kundefordringer en uspesifisert avsetning for a dekke antatt tap.

Varebeholdninger
Lager av innkjapte varer er verdsatt til laveste av anskaffelseskost og virkelig verdi. Anskaffelseskost vurderes
etter FAAIFO- prinsippet. Det foretas nedskriving for paregnelig ukurans.

Valuta
Pengeposter i utenlandsk valuta er vurdert til kursen ved regnskapsarets slutt.
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Noter til regnskapet for 2022

Varige driftsmidier

Varige driftsmidler balanseferes og avskrives lineaert over driftsmidlets forventede levetid. Vesentlige
driftsmidler som bestar av betydelige komponenter med ulik levetid er dekomponert med ulik
avskrivningstid for de ulike komponentene. Direkte vedlikehold av driftsmidler kostnadsteres lepende under
driftskostnader, mens pakostninger eller forbedringer tillegges driftsmidlets kostpris og avskrives i takt med
driftsmidlet. Dersom gjenvinnbart belep av driftsmiddelet er lavere enn balansefert verdi foretas
nedskrivning til gjenvinnbart belep. Gjenvinnbart belgp er det hoyeste av netto salgsverdi og verdi i bruk.
Verdi i bruk er naverdien av de fremtidige kontantstremmene som eiendelen forventes a generere.

Forskning og utvikiing

Utgifter til forskning og utvikling balanseferes i den grad det kan identifiseres en fremtidig ekonomisk fordel
knyttet til utvikling av en identifiserbar immaterielle eiendeler. | motsatt fall kostnadsferes slike utgifter
lepende. Balansefart forskning og utvikling avskrives lineaert over skonomisk levetid.

Leasing / leieavtaler

Leieavtaler vurderes som finansiell eller operasjonell leasing etter en konkret vurdering av den enkelte
avtale. Ved operasjonelle leasingavtaler foretas oppfering i balansen kun i den grad det er foretatt
forskuddsbetaling til utleier. Leien klassifiseres som driftskostnad og kostnadsferes lepende for gjeldende
perioder.

Immaterielle siendeler

Utgifter til forskning og utvikling balanseferes i den grad det kan identifiseres en fremtidig ekonomisk fordel
knyttet til utvikling av en identifiserbar immaterielle eiendeler. | motsatt fall kostnadsferes slike utgifter
lepende. Balansefart forskning og utvikling avskrives linezert over skonomisk levetid.

Immaterielle eiendeler som er kjept innregnes til anskaffelseskost og avskrives over forventet levetid.
Dersom gjenvinnbart belep av den immaterielle eiendelen er lavere enn balansefart verdi foretas
nedskrivning til gjenvinnbart belep. Gjenvinnbart belop er det hoyeste av netto salgsverdi og verdi i bruk.

Pensjoner
Solskapets forsikringsordning er innskuddsbasert. Kostnadene til den innskuddsbaserte ordningen tilsvarer
aretspremie til forsikringsselskapet.
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Skatter

Skattekostnad bestar av betalbar skatt og endring i utsatt skatt. Utsatt skatt/skattefordel er beregnet pa alle
forskjeller mellom regnskapsmessig og skattemessig verdi pa eiendeler og gjeld. Utsatt skatt er beregnet
med 22% pa grunnlag av de midlertidige forskjeller som eksisterer mellom regnskapsmessige og
skattemessige verdier, samt skattemessig underskudd til fremfering ved utgangen av regnskapséaret Netto
utsatt skattefordel balansefaresiden grad det er sannsynlig at denne kan bli nyttiggjort.

Betalbar skatt og utsatt skatt er regnskapsfert direkte mot egenkapitalen i den grad skattepostene relaterer
seg til egenkapitaltransaksjoner.

Kontantstremoppstilling
Kontantstremoppstillingen er utarbeidet etter den indirekte metode. Kontanter og kontantekvivalenter
omfatter kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer.

Bruk av estimater

Ledelsen har brukt estimater og forutsetninger som har pavirket resultatregnskapet og verdsettelsen av
eiendeler og gjeld, samt usikre eiendeler og forpliktelser pa balansedagen under utarbeidelsen av
arsregnskapet i henhold til god regnskapsskikk.
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Note 2 - Salgsinntekter

2022 2021
Pr. virksomhetsomréde
Bedrift 75 843 255 64 162 393
Partner 41919 376 35081 298
Privat 8 558 101 7 371 587
Videreformidling av andre tjenester 3356 088 794 336
Ovrig salgsinntekter 17 914 676 14014 691
147 591 496 121 424 305
Geografisk fordeling
Norge 132832 346 105639 145
Utenfor Norge 14 759 150 15785 160
147 591 496 121 424 305

Salgsinntekter i regnskapet er knyttet til gjennomfarte auksjoner og presentert netto.

Bruttobelap for salgsinntekter dersom selskapet hadde vaert prinsipal er 620 806 616 kr for 2022 og
470514 613 kr for 2021.

Salgsinntekter ble presentert brutto i 2021-regnskapet, sammenligningstall er omarbeidet, se ytterligere
informasjon om dette i noten om korreksjon tidligere ar.

Note 3 - Transaksjoner med naerstaende

Ytelser til ledende ansatte er omtalt i lannsnoten og mellomvaerende med selskaper i samme konsern er
omtalt i mellomvaerendenoten.

Selskapets transaksjoner med naerstdende parter:

Salg av varer og tjenester til sasterselskapet Bjargy AS: 2 999 962 kr
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Kjep av varer og tjenester fra sesterselskapet Bjarey AS: 2 809 540 kr

Renteinntekter fra morselskapet TBAuction Norway Bidco AS: 344 606 kr

Note 4 — Korreksjon tidligere ar

Det er foretatt en korreksjon med resultateftekt i arene forut for 2021. Korreksjonen gjelder periodisering av
inntekter med tilherende kostnader. Nettoetfekten av korreksjonen er presentert som endring av inngaende
balanse direkte mot egenkapitalen, ref. note 10. Sammenligningstallene for egenkapital, kundefordringer og
annen kortsiktig gjeld er korrigert.

Det er foretatt endring av presentasjon for salgsinntekter, fra bruttopresentasjon til nettopresentasjon
basert pa en samlet prinsipal/ agent-vurdering. Kundefordringer, andre fordringer, leverandgrer og annen
kortsiktig gjeld er ogsa endret til nettopresentasjon.

Alle aktuelle sammenligningstall er korrigert.
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Note 5 - Lennskostnader, antall ansatte, lan til ansatte og godtgjerelse til revisor

Lonnskostnader 2022 2021
Lenninger 48 697 563 39235175
Arbeidsgiveravgift 7 467 518 6 002 861
Pensjonskostnader 2616 360 1905018
Andre ytelser 2257 425 2136 334
Sum 61 038 866 49 279 388
Gjennomsnittlig antall arsverk 61 54

Ytelser til ledende personer

Andre
Lann Pensjonsutgifter godtgjerelser
2053333 93937 88 392

Det er ikke utbetalt godtgjerelse til styret.

Selskapet er pliktig til & hatjenestepensjonsordning etter lov om obligatorisk tjenestepensjon. Selskapets
pensjonsordninger tilfredsstiller kravene i denne loven.

Godtgjerelse til revisor er fordelt pa felgende: 2022
Lovpalagt revisjon 94 000

Merverdiavgift er ikke inkludert i revisjonshonoraret.
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Note 6 - Varige driftsmidler og immaterielle eiendeler

Bygninger Goodwill og M askiner Driftslosere Sum
og
tomter domene anlegg inventar mv.

Anskaffelseskost 4314939 2664 812 1017 054 8277 191 16 273 996
01.01.
Korrigering* 98 221 0 -346 682 784 467 536 006
Korrigert 4413160 2664 812 670 372 9061 658 16 810 002
anskaffelseskost 01.01
Tilgang kjopte 855 267 0 53 000 420 717 1328 984
driftsmidler
Avgang solgte 0 0 -288 500 0 -288 500
driftsmidler
Anskaffelseskost 5268 427 2664 812 434 872 9482375 17 850 486
31.12.
Akk.avskrivning 31.12. -3 351 187 -1 863 985 -359 025 -6 749 761 -12 323 958
Balansefort pr. 31.12. 1917 240 800 827 75 847 2732614 5 526 528
Arets avskrivninger 438 804 622 137 70 062 1205685 2336 688
Okonomisk levetid 5-10 ar 5ar 3-10ar 3-30ar
Avskrivningsplan Lineser Lineser Lineser Lineser

Domene avskrives ikke.

*Korrigering av inngaende balanse gjelder justering for ferdig avskrevet driftsmidler som fortsatt er i bruk.

Note 7 - Annen driftskostnad
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2022 2021
Leiekostnader 6741475 6 363 731
IT-kostnader 4 836 562 4716 713
Reisekostnader 1826 874 1116 737
Ovrige driftskostnader 11550513 10432879
Sum 24 955 425 22630 058
Note 8 - Leieavtaler

2022 2021
Lokaler: Avtalens utlep
Davleveien 23, 3170 Sem 31.03.2024 4546 256 4353 152
Rosenholmveien 4Bog 6 31.12.2026 1391376 1352 188
Leasing biler og utstyr: 202121 272813

Selskapet har ingen finansielle leieavtaler
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Note 9 - Skatt

Arets skattekostnad fordeler seg pa: 2022 2021

Betalbar skatt 11 301 703 7 676 377

Korreksjon tidligere ar* -787 456 113952

Endring utsatt skatt -427 849 284 539

Aretstotale skattekostnad 10 086 398 8 074 868

Beregning av drets skattegrunniag: 2022 2021

Ordineert resultat for skattekostnad 45 739 060 34101 525

Permanente forskjeller 108 201 12610

Korreksjon tidligere ar* 3579 344 0

Endring i midlertidige forskjeller 1944 767 778 489

Alminnelig inntekt 51371372 34 892624 :“2

Ytet konsernbidrag -33 760 254 0 &

Arets skattegrunnlag 17611118 34 892 624 g

Betalbar skatt (22%) av arets skattegrunnlag 3874 447 7676 377 E
o
T

Oversikt over midlertidige forskjeller 2022 2021 ;
S
Ly

Driftsmidler inkl. goodwill 198 004 956 906 g

Utestaende fordringer -2 200 000 -1014 135 §

Netto midlertidige forskjeller pr 31.12 -2 001 996 -57 229 N
(=)
¥
O

Utsatt skattefordel/ Utsatt skatt (22%) -440 439 -12 590 g
X
>
=]

Forklaring til hvorfor drets skattekostnad ikke utgjer 22% av resultat %

for skatt 2022 £
3

22%skatt av resultat far skatt 10 062 593 §

Korreksjon tidligere ar* -787 456 E)

Permanente forskjeller (22%) 811 260

Beregnet skattekostnad 10 086 398

Efektiv skattesats *) 22,1 %

*) Skattekostnad i forhold til resultat for skatt

* Katteeftekten av korrigering gjort pé& inngaende balanse i egenkapitalnote, se ogsé beskrivelse i note
"Korreksjon tidligere ar".

Utsatt skattefordel er sannsynliggjort gijennom fremtidig inntjening.
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Note 10 - Egenkapital

Aksjekapital Overkurs Annen Annen Sum
innskutt egenkapital
egenkapital

Egenkapital 31.12. 100 000 10 000 0 26 470 072 26 580 072
Korrigering inngaende balanse* 0 0 0 2791888 2791 888
Egenkapital 01.01. 100 000 10 000 0 29 261 960 29 371 960
Arsresultat 0 0 0 35652 662 35 652 662
Tilleggsutbytte i lopet av aret 0 0 0 -15000000 -15000000
Avgitt konsernbidrag* * 0 0 0 -26332999 -26332999
lkke-registrert kapitalforheyelse* ** 0 0 19000000 0 19 000 000
Egenkapital 31.12. 100 000 10000 19000000 23 581 623 42 691 624

*Korrigering av inngéende balanse skyldes korreksjon i tidligere ars regnskap forut fjorarets regnskap,
belapet er netto etter skatt. Se ogsa noten "Korreksjon tidligere ar".

** Avgitt konsernbidrag er gitt med skattemessig effekt til morselskap TBAuction Norway Bidco AS
*** Kapitalforheyelsen ble vedtatt 19.12.2022 og farst registrert 16.01.2023

Note 11 - Pant og garantier

Garantiansvar 2022 2021
Leiegaranti for Rosenholmveien 6 AS 650 000 2725 000
Pantsikret objekt 2022 2021
Factoringavtale 2500 000 2500 000
Varelager 1200 000 1200 000
Motorvogn 2526 739 2526 739

| forbindelse med konsernetsog morselskapets laneavtale med Alter Domus Trustees Ltd. har de tatt pant
i selskapetsdriftstilbbeher og kundefordringer med 429 000 000 EUR
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Note 12 - Datterselskap

Ber- Stemme- Resultat Egenkapital Bokfert verdi

Selskap Ervervet Kontor andel andel 2022 pr. 31.12 pr. 31.12
Heimdal,

Plustech AS 11.11.2022 Trondheim 98 % 100 % 7915721 14 888 743 78040 438

Selskapet kjepte 98,01% av aksjene i Plustech ASi slutten av 2022, selskapet har 100% av stemmene.
Bokfert verdi tilsvarer anskaffelseskost.
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Note 13 - Mellomvarende med selskap i samme konsern

Fordringer 2022 2021
Langsiktig fordring pa foretak i samme konsern 34 875 440 0
Kundefordringer 655 574 875178
Andre fordringer 9481 63 758
Sum 35 540 495 938 936

Langsiktig fordring fordeler seg med 14 552 TNOK pa morselskapet TBAuction Norway Bidco ASog 20 323
TNOK pa TBAuctions BidCo B.V. Belep er inkludert palepte renter.

Gjeld 2022 2021
Leverandergjeld 1274 544 1 545 075
Annen kortsiktig gjeld 33760 254 0
Langsiktig gjeld 61835 591 0
Sum 96 870 388 1 545 075

Annen kortsiktig gjeld er i sin helhet avgitt konsernbidrag til morselskapet TBAuction Norway Bidco AS.

Langsiktig gjeld er til TBAcutions Netherlands BV pa 52 799 TNOK og 1an til Klaravik AB pa 9 037 TNOK. Belgp
er inkludert palepte renter.
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Note 14 - Kundefordringer

Kundefordringer 2022 2021
Kundefordringer palydende 12941 148 13978518
Opptjent ikke fakturerte kundefordringer 6 189 657 4288 053
Avsetning til tap pa kundefordringer -2 200 000 -1 400 000
Sum 16 930 805 16 866 571

Note 15 - Bankinnskudd

2022
Bundne skattetrekksmidler utgjer 2797 883

Selskapet har opprettet to sarskilt kontoer for innbetalinger frakjepere og utbetalinger til selgere knyttet til
giennomfering av auksjoner. Kontoene har pr 31.desember 2022 innestaende NOK 64 936 834.
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Note 16 - Aksjekapital og aksjonzerinformasjon

Aksjekapitalen bestar av:

Antall Palydende Balansefert
Ordinzere aksjer 1 000 100 100 000
Oversikt over aksjonaerene i selskapet pr. 31.12:
Ordinzere Eier- Stemme-
aksjer andel andel
TBAuction Norway Bidco AS 1 000 100 % 100 %

Auksjonen.no ASinngar i konsernregnskapet som utarbeides av TBAuctions Holding B.V. i Nederland.
Konsernregnskapet kan fas utlevert ved henvendelse til selskapetsforretningskontor med adresse
Overschiestraat 59, 1062 XD Amsterdam, Nederland.
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Ernst & Young Accountants LLP Tel: +31 88 407 1000
Euclideslaan 1 Fax: +31 88 407 30 30
3584 BL Utrecht, Netherlands ey.com

Building a better Postbus 3053
working world 3502 GB Utrecht, Netherlands

The board of directors
TBAuctions Holding B.V.
Attn. Mr. T. Brouwers
Overschiestraat 59
1062 XD AMSTERDAM

Utrecht, 7 June 2023 REQ6770100/RA/Cm

Dear board of directors,

Please find enclosed an authenticated copy of the annual report of TBAuctions Holding B.V. for the
financial year ended 31 December 2022 and our auditor’s report thereon dated 7 June 2023.

We consent, under the conditions as set out in the enclosed information sheet Publication of

auditor’s report, to include and publish our auditor’s report as enclosed, in the section Other information
of copies of the annual report for the financial year ended 31 December 2022, provided that they are
identical to the enclosed authenticated copy of the annual report, subject to adoption of the audited
financial statements, without modification, by the general meeting. The annual report to be filed with
the Trade Register of the Chamber of Commerce, including the audited financial statements should be
filed within one month of 7 June 2023. Publication of our auditor’s report is only allowed together with
the corresponding complete set of the annual report.

Our auditor’s report states the name of our firm and the name of the responsible audit partner but
without a signature. We kindly request you to include our auditor’'s report without signature in the
version of the annual financial reporting that will be filed and published. We have enclosed one copy of
our auditor’s report including a digital signature. This copy is meant for your own filing purposes. It is not
allowed to file or publish the authenticated copy of annual financial reporting (authenticated by us for
identification purposes).

The annual report to be filed with the Trade Register of the Chamber of Commerce needs to be filed no
later than eight days after adoption of the financial statements by the general meeting and prior to

31 December 2023. Please note that it is legally required to (timely) file the annual report including the
audited financial statements with the Trade Register of the Chamber of Commerce and that
non-compliance is an offence punishable by law. In certain situations not complying with the publication
requirements could even lead to personal liability for the board of directors.

If prior to the general meeting circumstances arise that require a modification to the financial
statements, please note that under Section 2:362 subsection & and Section 2:380a of the

Dutch Civil Code such modifications should be made prior to the general meeting. In this situation,
of course, we withdraw our consent granted above.

Ernst & Young Accountants LLP is a limited liability partnership incorporated under the laws of England and Wales and registered with Companies House under number
0C335534. The term partner in relation to Ernst & Young Accountants LLPis used to refer to (the representative of) a member of Ernst & Young Accountants LLP. Ernst &
Young Accountants LLP has its registered office at 6 More London Place, London, SE1 2DA, United Kingdom., its principal place of business at Boompjes 258, 3011 XZ
Rotterdam, the Netherlands and is registered with the Chamber of Commerce Rotterdam number 24432844, Our services are subject to general terms and conditions, which
contain a limitation of liability clause

23.08.2024 kl 16:56 Brgnngysundregistrene Side 36 av 121



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 897396572

EY Page 2

Building a better
working world

All members of the board of directors sign a copy of the financial statements. If a signature is missing,
the reason is included in the annual report to be filed. In order to prevent the abuse of signatures we
discourage the filing of a signed copy of the annual report.

The annual report to be filed with the Trade Register of the Chamber of Commerce should include the
general meeting’s adoption date of the financial statements.

If you wish to publish the annual report including the audited financial statements on the internet,

it is your responsibility to ensure proper separation of the annual report from other information.

For example, by presenting the annual report as a separate read-only file, or by issuing a warning if
readers switch from the web page containing the annual report ("You are now leaving the secured page
containing the annual report, including the audited financial statements”).

Yours sincerely,
Ernst & Young Accountants LLP

Digitally signed by
,%,f Jean-Louis Geutjes
= Date: 07.06.2023

J.L. Geutjes

Enclosures: Auditor’s report without signature to be included in the annual report (signed by)
Signed auditor’s report for your files
Annual report authenticated for identification purposes
Information sheet Publication of auditor’s report
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Independent auditor’s report
To: the shareholders and the board of directors of TBAuctions Holding B.V.

Report on the audit of the financial statements 2022
included in the annual report
Our opinion

We have audited the financial statements for the financial year ended 31 December 2022 of
TBAuctions Holding B.V. based in Amsterdam, The Netherlands.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of TBAuctions Holding B.V. as at 31 December 2022 and of its result for 2022 in accordance with
Part 9 of Book 2 of the Dutch Civil Code.

The financial statements comprise:
The consolidated and company balance sheet as at 31 December 2022
The consolidated income statement for 2022
The company income statement for the period between 10 December 2021 and 31 December 2022
The notes comprising a summary of the accounting policies and other explanatory information

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing.
Our responsibilities under those standards are further described in the Our responsibilities for the audit
of the financial statements section of our report.

We are independent of TBAuctions Holding B.V. (the company) in accordance with the “Wet toezicht
accountantsorganisaties” (Wta, Audit firms supervision act) the "Verordening inzake de
onafhankelijkheid van accountants bij assurance-opdrachten” (ViO, Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence regulations in
the Netherlands. Furthermore we have complied with the “Verordening gedrags- en beroepsregels
accountants” (VGBA, Dutch Code of Ethics).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Information in support of our opinion

We designed our audit procedures in the context of our audit of the financial statements as a whole and
in forming our opinion thereon. The following information is provided in support of our opinion and any
findings were addressed in this context, and we do not provide a separate opinion or conclusion on
these matters.

Ernst & Young Accountants LLP is a limited liability partnership incorporated under the laws of England and Wales and registered with Companies House under number
0C335534. The term partner in relation to Ernst & Young Accountants LLPis used to refer to (the representative of) a member of Ernst & Young Accountants LLP. Ernst &
Young Accountants LLP has its registered office at 6 More London Place, London, SE1 2DA, United Kingdom., its principal place of business at Boompjes 258, 3011 XZ
Rotterdam, the Netherlands and is registered with the Chamber of Commerce Rotterdam number 24432844, Our services are subject to general terms and conditions, which
contain a limitation of liability clause
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Our focus on fraud and non-compliance with laws and regulations

Our responsibility

Although we are not responsible for preventing fraud or non-compliance and we cannot be expected to
detect all fraud or non-compliance with all laws and regulations, it is our responsibility to obtain
reasonable assurance that the financial statements, taken as a whole, are free from material
misstatement, whether caused by fraud or error.

Our audit response related to fraud risks

We identified and assessed the risks of material misstatements of the financial statements due to fraud.
During our audit we obtained an understanding of the company and its environment and the components
of the system of internal control, including the risk assessment process and the board of director’s
process for responding to the risks of fraud and monitoring the system of internal control and how the
non-executive directors exercises oversight, as well as the outcomes. We refer to section

“Risk management & Risk appetite” of the management report for the board of director’s (fraud) risk
assessment.

We evaluated the design and relevant aspects of the system of internal control and in particular the
(fraud) risk assessment, as well as the code of conduct, whistle blower procedures and incident
registration. We evaluated the design and the implementation and, where considered appropriate,
tested the operating effectiveness, of internal controls designed to mitigate fraud risks.

As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial
reporting fraud, misappropriation of assets and bribery and corruption in close co-operation with our
forensic and legal specialists. We evaluated whether these factors indicate that a risk of material
misstatement due to fraud is present.

We incorporated elements of unpredictability in our audit. We also considered the outcome of our other
audit procedures and evaluated whether any findings were indicative of fraud or non-compliance.

As in all of our audits, we addressed the risks related to management override of controls. For these risks
we have performed procedures among others to evaluate key accounting estimates for management bias
that may represent a risk of material misstatement due to fraud, in particular relating to important
judgment areas and significant accounting estimates as disclosed in section ‘Judgement, estimates,
assumptions and uncertainties” the financial statements including the recognition of expenses and/or
accruals. We have also used data analysis to identify and address high-risk journal entries and evaluated
the business rationale (or the lack thereof) of significant extraordinary transactions, including those with
related parties. Additionally, in order to respond to the identified risks of management override of
controls, we specifically focused on the appropriate cut-off and completeness of the expenses and/or
accruals. In addition hereto, we have instructed the component teams to perform similar procedures for
the in-scope group entities.

When identifying and assessing fraud risks we presumed that there are no increased risks of fraud in
revenue recognition.

We considered available information and made enquiries of relevant executives, directors,
legal, compliance, human resources and non-executive directors.
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The fraud risks we identified, enquiries and other available information did not lead to specific
indications for fraud or suspected fraud potentially materially impacting the view of the
financial statements.

Our audit response related to risks of non-compliance with laws and regulations

We performed appropriate audit procedures regarding compliance with the provisions of those laws and
regulations that have a direct effect on the determination of material amounts and disclosures in the
financial statements. Furthermore, we assessed factors related to the risks of non-compliance with laws
and regulations that could reasonably be expected to have a material effect on the financial statements
from our general industry experience, through discussions with the board of directors, reading minutes,
inspection of reports, testing the design and implementation of the Customer Due Diligence (CDD)
process of the company and performing substantive tests of details of classes of transactions, account
balances or disclosures. We note that the company, as per 31 December 2022, is not yet compliant with
the requirements as set out in the laws and regulations concerning anti-money laundering (Dutch Wwit
and European equivalent AML directives), and Sanction law. Management has disclosed the action steps
to be taken in order to become compliant and described the (residuals) risks in the management report.
Reference is made to section “'Risk Management & Risk Appetite” in the management report and section
“Arrangements and commitments not shown in the balance sheet” in the financial statements.

We also inspected lawyers’ letters and correspondence with regulatory authorities and remained alert to
any indication of (suspected) non-compliance throughout the audit. Finally we obtained written
representations that all known instances of non-compliance with laws and regulations have been
disclosed to us.

Our audit response related to going concern

As disclosed in section “Going concern’ in the accounting policies of the financial statements,

the financial statements have been prepared on a going concern basis. When preparing the financial
statements, the board of directors made a specific assessment of the company's ability to continue as a
going concern and to continue its operations for the foreseeable future. The financial statements have
been prepared on a going concern basis.

We discussed and evaluated the specific assessment with the board of directors exercising professional
judgment and maintaining professional skepticism. We considered whether the board of director’s going
concern assessment, based on our knowledge and understanding obtained through our audit of the
financial statements or otherwise, contains all relevant events or conditions that may cast significant
doubt on the company's ability to continue as a going concern.

Based on our procedures performed, we did not identify material uncertainties with respect to 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 a company to cease to
continue as a going concern.

Report on other information included in the annual report

The annual report contains other information in addition to the financial statements and our
auditor’s report thereon.
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Based on the following procedures performed, we conclude that the other information:
Is consistent with the financial statements and does not contain material misstatements
Contains the information as required by Part 9 of Book 2 of the Dutch Civil Code for the management
report and the other information as required by Part 9 of Book 2 of the Dutch Civil Code

We have read the other information. Based on our knowledge and understanding obtained through our
audit of the financial statements or otherwise, we have considered whether the other information
contains material misstatements. By performing these procedures, we comply with the requirements of
Part 9 of Book 2 of the Dutch Civil Code and the Dutch Standard 720. The scope of the procedures
performed is substantially less than the scope of those performed in our audit of the

financial statements.

The board of directors is responsible for the preparation of the other information, including the
management report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information
required by Part 9 of Book 2 of the Dutch Civil Code.

Description of responsibilities regarding the financial statements
Responsibilities of the board of directors for the financial statements

The board of directors is responsible for the preparation and fair presentation of the financial statements
in accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, the board of directors is
responsible for such internal control as the board of directors determines is necessary to enable the
preparation of the financial statements that are free from material misstatement, whether due to fraud
or error.

As part of the preparation of the financial statements, the board of directors is responsible for assessing
the company’s ability to continue as a going concern. Based on the financial reporting framework
mentioned, the board of directors should prepare the financial statements using the going concern basis
of accounting unless the board of directors either intends to liquidate the company or to cease
operations, or has no realistic alternative but to do so. The board of directors should disclose events and
circumstances that may cast significant doubt on the company’s ability to continue as a going concern in
the financial statements.

The non-executive directors are responsible for overseeing the company's financial reporting process.

Our responsibilities for the audit of the financial statements

Our objective is to plan and perform the audit engagement in a manner that allows us to obtain sufficient
and appropriate audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may not
detect all material errors and fraud during our audit.

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. The materiality affects the nature, timing and extent of our audit
procedures and the evaluation of the effect of identified misstatements on our opinion.
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We have exercised professional judgment and have maintained professional skepticism throughout the
audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence
requirements. The “Information in support of our opinion’” section above includes an informative
summary of our responsibilities and the work performed as the basis for our opinion. Our audit included
among others:

Identifying and assessing the risks of material misstatement of the financial statements, whether due

to fraud or error, designing and performing audit procedures responsive 1o those risks, and obtaining

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

Obtaining 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

Evaluating the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by the board of directors

Evaluating the overall presentation, structure and content of the financial statements,

including the disclosures

Evaluating whether the financial statements represent the underlying transactions and

events in a manner that achieves fair presentation

Because we are ultimately responsible for our opinion, we are also responsible for directing,

supervising and performing the group audit. In this respect we have determined the nature and extent of
the audit procedures to be carried out for group entities. Decisive were the size and/or the risk profile of
the group entities or operations. On this basis, we selected group entities for which an audit or review
had to be carried out on the complete set of financial information or specific items.

Communication
We communicate with the non-executive directors regarding, amongst other matters, the planned scope

and timing of the audit and significant audit findings, including any significant findings in internal control
that we identify during our audit.

Utrecht, 7 June 2023

Ernst & Young Accountants LLP

Digitally signed by
,»%/’.' Jean-Louis Geutjes
e Date: 07.06.2023

J.L. Geutjes
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Independent auditor’s report
To: the shareholders and the board of directors of TBAuctions Holding B.V.

Report on the audit of the financial statements 2022
included in the annual report
Our opinion

We have audited the financial statements for the financial year ended 31 December 2022 of
TBAuctions Holding B.V. based in Amsterdam, The Netherlands.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of TBAuctions Holding B.V. as at 31 December 2022 and of its result for 2022 in accordance with
Part 9 of Book 2 of the Dutch Civil Code.

The financial statements comprise:
The consolidated and company balance sheet as at 31 December 2022
The consolidated income statement for 2022
The company income statement for the period between 10 December 2021 and 31 December 2022
The notes comprising a summary of the accounting policies and other explanatory information

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing.
Our responsibilities under those standards are further described in the Our responsibilities for the audit
of the financial statements section of our report.

We are independent of TBAuctions Holding B.V. (the company) in accordance with the “"Wet toezicht
accountantsorganisaties” (Wta, Audit firms supervision act) the "Verordening inzake de
onafhankelijkheid van accountants bij assurance-opdrachten” (ViO, Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence regulations in
the Netherlands. Furthermore we have complied with the “Verordening gedrags- en beroepsregels
accountants” (VGBA, Dutch Code of Ethics).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Information in support of our opinion

We designed our audit procedures in the context of our audit of the financial statements as a whole and
in forming our opinion thereon. The following information is provided in support of our opinion and any
findings were addressed in this context, and we do not provide a separate opinion or conclusion on
these matters.
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Our focus on fraud and non-compliance with laws and regulations

Our responsibility

Although we are not responsible for preventing fraud or non-compliance and we cannot be expected to
detect all fraud or non-compliance with all laws and regulations, it is our responsibility to obtain
reasonable assurance that the financial statements, taken as a whole, are free from material
misstatement, whether caused by fraud or error.

Our audit response related to fraud risks

We identified and assessed the risks of material misstatements of the financial statements due to fraud.
During our audit we obtained an understanding of the company and its environment and the components
of the system of internal control, including the risk assessment process and the board of director’s
process for responding to the risks of fraud and monitoring the system of internal control and how the
non-executive directors exercises oversight, as well as the outcomes. We refer to section

“Risk management & Risk appetite” of the management report for the board of director’s (fraud) risk
assessment.

We evaluated the design and relevant aspects of the system of internal control and in particular the
(fraud) risk assessment, as well as the code of conduct, whistle blower procedures and incident
registration. We evaluated the design and the implementation and, where considered appropriate,
tested the operating effectiveness, of internal controls designed to mitigate fraud risks.

As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial
reporting fraud, misappropriation of assets and bribery and corruption in close co-operation with our
forensic and legal specialists. We evaluated whether these factors indicate that a risk of material
misstatement due to fraud is present.

We incorporated elements of unpredictability in our audit. We also considered the outcome of our other
audit procedures and evaluated whether any findings were indicative of fraud or non-compliance.

As in all of our audits, we addressed the risks related to management override of controls. For these risks
we have performed procedures among others to evaluate key accounting estimates for management bias
that may represent a risk of material misstatement due to fraud, in particular relating to important
judgment areas and significant accounting estimates as disclosed in section ‘Judgement, estimates,
assumptions and uncertainties” the financial statements including the recognition of expenses and/or
accruals. We have also used data analysis to identify and address high-risk journal entries and evaluated
the business rationale (or the lack thereof) of significant extraordinary transactions, including those with
related parties. Additionally, in order to respond to the identified risks of management override of
controls, we specifically focused on the appropriate cut-off and completeness of the expenses and/or
accruals. In addition hereto, we have instructed the component teams to perform similar procedures for
the in-scope group entities.

When identifying and assessing fraud risks we presumed that there are no increased risks of fraud in
revenue recognition.

We considered available information and made enquiries of relevant executives, directors,
legal, compliance, human resources and non-executive directors.
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The fraud risks we identified, enquiries and other available information did not lead to specific
indications for fraud or suspected fraud potentially materially impacting the view of the
financial statements.

Our audit response related to risks of non-compliance with laws and regulations

We performed appropriate audit procedures regarding compliance with the provisions of those laws and
regulations that have a direct effect on the determination of material amounts and disclosures in the
financial statements. Furthermore, we assessed factors related to the risks of non-compliance with laws
and regulations that could reasonably be expected to have a material effect on the financial statements
from our general industry experience, through discussions with the board of directors, reading minutes,
inspection of reports, testing the design and implementation of the Customer Due Diligence (CDD)
process of the company and performing substantive tests of details of classes of transactions, account
balances or disclosures. We note that the company, as per 31 December 2022, is not yet compliant with
the requirements as set out in the laws and regulations concerning anti-money laundering (Dutch Wwit
and European equivalent AML directives), and Sanction law. Management has disclosed the action steps
to be taken in order to become compliant and described the (residuals) risks in the management report.
Reference is made to section “'Risk Management & Risk Appetite” in the management report and section
“Arrangements and commitments not shown in the balance sheet” in the financial statements.

We also inspected lawyers’ letters and correspondence with regulatory authorities and remained alert to
any indication of (suspected) non-compliance throughout the audit. Finally we obtained written
representations that all known instances of non-compliance with laws and regulations have been
disclosed to us.

Our audit response related to going concern

As disclosed in section “Going concern’ in the accounting policies of the financial statements,

the financial statements have been prepared on a going concern basis. When preparing the financial
statements, the board of directors made a specific assessment of the company's ability to continue as a
going concern and to continue its operations for the foreseeable future. The financial statements have
been prepared on a going concern basis.

We discussed and evaluated the specific assessment with the board of directors exercising professional
judgment and maintaining professional skepticism. We considered whether the board of director’s going
concern assessment, based on our knowledge and understanding obtained through our audit of the
financial statements or otherwise, contains all relevant events or conditions that may cast significant
doubt on the company's ability to continue as a going concern.

Based on our procedures performed, we did not identify material uncertainties with respect to 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 a company to cease to
continue as a going concern.

Report on other information included in the annual report

The annual report contains other information in addition to the financial statements and our
auditor’s report thereon.
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Based on the following procedures performed, we conclude that the other information:
Is consistent with the financial statements and does not contain material misstatements
Contains the information as required by Part 9 of Book 2 of the Dutch Civil Code for the management
report and the other information as required by Part 9 of Book 2 of the Dutch Civil Code

We have read the other information. Based on our knowledge and understanding obtained through our
audit of the financial statements or otherwise, we have considered whether the other information
contains material misstatements. By performing these procedures, we comply with the requirements of
Part 9 of Book 2 of the Dutch Civil Code and the Dutch Standard 720. The scope of the procedures
performed is substantially less than the scope of those performed in our audit of the

financial statements.

The board of directors is responsible for the preparation of the other information, including the
management report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information
required by Part 9 of Book 2 of the Dutch Civil Code.

Description of responsibilities regarding the financial statements
Responsibilities of the board of directors for the financial statements

The board of directors is responsible for the preparation and fair presentation of the financial statements
in accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, the board of directors is
responsible for such internal control as the board of directors determines is necessary to enable the
preparation of the financial statements that are free from material misstatement, whether due to fraud
or error.

As part of the preparation of the financial statements, the board of directors is responsible for assessing
the company’s ability to continue as a going concern. Based on the financial reporting framework
mentioned, the board of directors should prepare the financial statements using the going concern basis
of accounting unless the board of directors either intends to liquidate the company or to cease
operations, or has no realistic alternative but to do so. The board of directors should disclose events and
circumstances that may cast significant doubt on the company’s ability to continue as a going concern in
the financial statements.

The non-executive directors are responsible for overseeing the company's financial reporting process.

Our responsibilities for the audit of the financial statements

Our objective is to plan and perform the audit engagement in a manner that allows us to obtain sufficient
and appropriate audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may not
detect all material errors and fraud during our audit.

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. The materiality affects the nature, timing and extent of our audit
procedures and the evaluation of the effect of identified misstatements on our opinion.
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We have exercised professional judgment and have maintained professional skepticism throughout the
audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence
requirements. The “Information in support of our opinion’” section above includes an informative
summary of our responsibilities and the work performed as the basis for our opinion. Our audit included
among others:

Identifying and assessing the risks of material misstatement of the financial statements, whether due

to fraud or error, designing and performing audit procedures responsive 1o those risks, and obtaining

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

Obtaining 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

Evaluating the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by the board of directors

Evaluating the overall presentation, structure and content of the financial statements,

including the disclosures

Evaluating whether the financial statements represent the underlying transactions and

events in a manner that achieves fair presentation

Because we are ultimately responsible for our opinion, we are also responsible for directing,

supervising and performing the group audit. In this respect we have determined the nature and extent of
the audit procedures to be carried out for group entities. Decisive were the size and/or the risk profile of
the group entities or operations. On this basis, we selected group entities for which an audit or review
had to be carried out on the complete set of financial information or specific items.

Communication

We communicate with the non-executive directors regarding, amongst other matters, the planned scope
and timing of the audit and significant audit findings, including any significant findings in internal control
that we identify during our audit.

Utrecht, 7 June 2023
Ernst & Young Accountants LLP

signed by J.L. Geutjes
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Management report

Introduction

TBAuctions Holding B.V., (hereafter: “the Company”) incorporated by an indirect subsidiary of Castik Capital S.ar.l.,
namely Gavel Pooling S.a r.l. | on 10 December 2021, indirectly acquired TBAuctions B.V. and its subsidiaries as per
the effective date of 1 January 2022 (hereinafter together with its subsidiaries “TBAuctions” or “the Group”), The
change in ownership, coupled with newly committed debt financing, has created sufficient financial strength to further
develop and implement our state-of-the-art auction platform, called Atlas, and to become the pan-Eurcpean auction
platform of choice for sellers and buyers of all types of products.

Immediately following this acquisition, the Group was expanded with the acquisitions of Medical Auctions (BMA})
Limited in the United Kingdom and its French subsidiary France Médical Enchéres. In April 2022, we welcomed
Summa Equity as co-investor in the Company. With their support, we acquired several Scandinavian companies in
April 2022, including Auksjonen, Bjargy and PS Intressenter, in October 2022 Klaravik was acquired, followed by the
acquisition of Plustech in December 2022. The acquisitions are recognized in the consolidated financial statements as
per acquisition date, using the purchase accounting method. Varicus integration initiatives have been started during
2022 to achieve synergies.

Nothing of value should be lost, is our mission and purpose. TBAuctions, supported by its auction brands, gives a
wide variety of secondhand goods a lenger life, which contributes positively to a circular economy. The amount of
waste is reduced, with a positive effect on the environment. We are proud to play such an important role in society.

Our employees are the driving force behind our success. We are grateful to all our employees and look forward to
working with our equity partners and our lenders to succeed in our common joumey.

Strategy

Purpose & Mission

TBAuctions is a tech-company specialized in sustainable trade with a clear purpose: Nothing of value should be lost.
We want to achieve this by being the pan-European platform of choice for sellers and buyers for all types of products,
with a growing focus on the B2B channel. Our mission is to grow the percentage of used business assets being sold
via auction.

TBAuctions believes that by bringing together sellers and buyers and using the auctioning method of pricing, the frue
market value for a product is obtained. This is fair for both buyers and sellers. With cur data and technology,
TBAuctions operates a high-quality trade platform which supports the preservation of maximum value in the supply
chain. There is also an extensive group of products that would have been wasted or recycled while still having a very
viable economic lifetime, such as overstock, returned products, or secondhand equipment. These products are saved
for society.

Although auctioning is one of the best methods to sell and purchase secondhand products, the sales volume of online
auctioning makes up approximately 1% of all secondhand sales in Europe. It is therefore our ambition to continue the

growth in Net Auction Sales in the coming years. To reach this ambition, TBAuctions has focused and will continue to
focus on a buy & build strategy i.e. strong organic growth of its existing labels and accelerate this growth via mergers

& acquisitions to enlarge TBAuctions” seller and bidder base and to achieve synergies.
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Strategic pillars

The strategic initiatives to ensure the organic growth and mergers & acquisitions required to grow the online auction
share of secondhand sales can be divided in the following 4 pillars:

Seller growth

TBAuctions focuses especially on sellers who are eligible to sell through auctions, but do not yet do s¢. To make this
sales channel shift occur, TBAuctions has an initiative-taking sales appreach with an active approach of potental
customers and targeted marketing campaigns.

TBAuctions also focuses in its propositicn on the specific needs of its diverse seller base. This has resulted in a
modular auction process in which each seller can do business with TBAuctions, disregarding its size, level of
professionalism nor its digitization maturity. Based on the level of professionalism, TBAuctions offers numerous
customizable services, such as digitization of the products and fulfilment. Another essential part of the proposition is
that TBAuctions can achieve optimal conversion through the power of the platform. Furthermore, TBAuctions provides
evidence-based marketing activities to lead buyers directly to products relevant to them. More on this in the next
section Bidder growth.

In addition to new sellers and growing the auction penetration on secondhand sales, TBAuctions alse has a strong
focus on increasing the number of recurring sellers and volume attached.

Bidder growth

All potential buyers can be reached through one of our auction brands. The best place to auction a product is based
on the buyers target group for a particular asset. By connecting the bidder bases of our brands we will grow the reach
of the individual brands significantly.

Although the target group of brands and sub-labels differs, the proposition to buyers can be generalized as follows:
Through the combination of (hyper)personalization and demand-driven sourcing, we ensure that buyers can always
find the products relevant to them. This means that a buyer will not see products that they are not interested in, and
therefore we only show the product that this buyer is looking for. With the auction method of pricing, we not only
ensure a fair market price, but also create a certain degree of fun factor for our buyers. TBAuctions gives the thrill of
buying and winning at the same time. Of course, just like for sellers, TBAuctions offers a seamless buying process
where services like invoicing, payment and delivery can be taken care of according to the buyer's needs.

Intelligent auctioning

As size and complexity of the TBAuctions group increases, the need for mere data driven decision making and
scalability rises. One of the main initiatives to increase the scalability of TBAuctions’ auction process is to automate
the administrative processes so that all our employees can add true value for either sellers or buyers. The automation
of the primary auction process is an essential part of the recently developed Atlas platform.

In addition to a scalable process, TBAuctions will also increase its data maturity by means of dedicated Auction
Design and Quality management depariments. These depariments will use and analyze data to determine the optimal
auction set up and product descriptions.

Mergers & Acquisitions

TBAuctions will accelerate its growth of auction penetration for secondhand products by acquiring multiple carefully
selected auction platforms throughout Europe. TBAuctions considers an auction platform a valuable addition if it can
add a unigue seller base, a unique buyer base, an additicnal vertical, gecgraphical expansion or if it has synergy
potential when leveraging the Atlas system and way of working.
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Employees

Our employees are the driving force behind our success. Therefore, TBAuctions pays careful attention to its
employees. In 2022 a number of online auctions companies across Europe were acquired. Several initiatives were
taken to welcome new employees from the acquired companies. It started with a large conference with the top 50
employees of the TBAuctions entities to get to know each other and discuss strategy. Afterwards, these Group
Alignment Meetings were repeated in a slightly smaller format. A Town hall was organized for all employees in June to
get to know the company also in a relaxed way.

In the second half of 2022, the decision was made to discontinue the BVA brand in the Netherlands, part of the
employees could continue working for TBAuctions at other group entities, and a solid social plan was drawn up for the
other employees.

With close to 800 employees, including recent add-ons, working in a large part of Europe, it is essential to align the
company's goals and everyone's efforts. Especially from the shared service center, frequent visits are made to the
new brands, plans are jointly worked out to work towards 1 system (Tech platform, finance, and HR-system), and as
shared communicaticn platforms (e.g. Intranet) are used to have all employees aligned informed and updated on
group developments.

Brands of TBAuctions

TBAuctions is the overall umbrella brand of the Company and is the corporate brand name. As such, this brand name
itself is not used in the commercial auction process. TBAucticns' brand portfolio consists of several main brands often
supported by sourcing brands and sub-labels, which are growing rapidly through acquisitions.

Troostwijk Auctions is one of the main brands supported by its sourcing brands Dechow, Karner & Dechow and TWA.
Acquired brands are Vavato, Britisch Medical Auctions along with France Médical Enchéres, Auksjonen with its
sourcing brand Bjargy, PS Intressenter, Klaravik and Plustech.

Technology & innovation

Combining several decades of auctioning experience by several brands in several countries, TBAuctions is
implementing a new state-of-the-art auction platform called Atlas. This is the fully in-house developed auction core
system in which digitization of products, auction design, monitoring, bidding, logistics, and financial settlements (of
both buyers and sellers) are all arranged in a fully scalable and compliant manner, with the ultimate goal of becoming
a pan-European auction platform.

The philosophy behind Atlas is to create a platform for our sellers and buyers while ensuring a standardized, scalable,
compliant, and data-driven straight-through process. An example is the product digitization process, where the seller
has multiple options to upload products (descriptions) to our auction database, automatically through an API
connection between the seller's system and Atlas or manually importing it into Atlas with a state-of-the-art native
Mobile app.

And finally, a group of internationally oriented site managers is at the disposal of sellers to take care of the entire
upload process if they wish to outsource this. In this way, we have a solution for each type of seller. All lots get into
the same database, from which the rest of the auction process is standardized again.

We see Atlas as the enabler of further scalable growth organically and through plug-and-play acquisitions. Of course,
Atlas does not stand alone. Its API's are linked to numercus best-of-breed software solutions necessary in the auction
process. Examples are a payment service provider, a customer service contact system, and CRM systems.

At the end of 2022, most backend processes were live in Atlas. The website and storefront migrations are expected to
be completed during 2023.
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As an innovative entrepreneur TBAuctions also applied for the WBSO, the Research & Development tax credit in
2022. A net amount of €112K was granted by the Netherands Enterprise Agency (Rijksdienst voor Ondernemend
Nederland). Also, for 2023 applications have been submitted, and tax credits have been provisionally granted.

Sustainability

TBAuctions primary purpose and strategic vision ‘Nothing of value should be lest’ is already highly sustainable on its
own. With help of its auction brands, TBAuctions gives a wide variety of secondhand goeds a longer life contributing
positively to circularity. The amount of waste is reduced, with a positive effect on the environment.

Our organization's 2022 efforts show our longstanding commitment to environmental, social, and governance (“ESG”)
principles. It serves as evidence of our ambitious approach to ESG and our dedication to creating a sustainable future
for all.

Throughout the year, we made significant progress in our ESG journey, including setting up the UL360 reporting
system, identifying all reporting locations, creating impact stories and KPlIs, and experimenting with COZ emissions
calculators on our websites.

In late 2022, we set three pillars to further our ESG goals. The first pillar focuses on measuring the ESG contribution
from aucticning, which includes extending the life of used assets and improving lifecycle sustainability. The second
pillar centres around reducing our carbon footprint as a company and setting net-zero commitments. The third pillar
focuses on reporting our ESG targets to investers and customers, including preparing for new European regulations
with updated SFDR KPls.

Overall, we believe that companies have a responsibility to act sustainably, and this demonstrates our commitment to
that principle.

Organization structure and governance

TBAuctions Holding B.V. is governed according to a one-tier board (“the Board”). The Board is the ultimate decision
making and goveming body supervising the Company and is responsible for:

1) The overall direction and management of the Company;
2) Fomming policies for conducting the business of the Company.

The Board has full and complete discretion to take all such actions as it deems necessary or appropriate to
accomplish the purposes of the Company, including directing the vote of the shares of any member of the Group,
designating directors of a Group company to be appointed, and giving direction to any such designees, and each such
member of the Group company shall have equivalent rights with respect to its subsidiaries.

Remuneration of the Board

The remuneration package of the Board in 2022 is determined by the General Meeting. Apart from the Chairman of
the Board and the independent non-executive who receive a fixed fee for their services, all non-executive members of
the Board do not receive any remuneration for their performance. The remuneration package of the executive
members consists of a fixed par (salary), a variable performance-based part (bonus) and usually the opportunity to
participate in the Management Participation Plan for their own account and risk. The General Meeting determines the
yearly bonus amount taking into account all relevant performance aspects and economic circumstances.
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(Gender) diversity

As of 1 January 2022, a new law, the Act on growth quota and targets (Wet ingroeiquotum en streefcijfers’), has been
in force for large companies in The Netherlands, aimed at balancing the ratio of women to men at the top and the sub-
top. As a large company, TBAuctions is obliged under this Act to set appropriate and ambitious targets for the ratio of
women to men in the one-tier Board and senior management.

Annually and within ten months after the end of the previous financial year, TBAuctions must report to the Sccial and
Economic Council (SER) the number of men and women sitting on the board and the senior management at the end
of the financial year, the objectives in the form of target figures, the plan of approach to achieve these objectives and
the reasons for any failure to achieve one or more targets. The reporting obligation applies to financial years
commencing after 1 January 2022, the year in which the law came into force. This means that TBAuctions will have to
report for the first time in 2023 for the 2022 financial year.

The Board and C-level (senior management) of TBAuctions cannot be considered balanced. In the search for suitable
candidates for existing Board and senior management positions, the search indicated a preference for a female
candidate. Unfortunately, the searches did not result in a suitable female candidate. The result is that the male/female
ratio in the Board and senior management is 0%. Efforts will of course be made to achieve a more balanced
composition when filling any vacancies that arise for executive directors and senior management positions.

Diversity and inclusion are both important to TBAuctions. We would like our workforce to reflect the society in which
we operate. Gender diversity will therefore always be taken into account at any other level in our organization. Next to
this, we have people employed with a disability and we employ people of different nationalities. We want to be an
employer of choice who embraces all kinds of naticnalities and capabilities within our organization.

Number of employees

In 2022 the permanent number of FTE increased from 408 FTE by 350 FTE to 758 FTE. This represents a growth of
85 percent. Geographically, the increase of employees is concentrated within the Nordics.

Phasing out the discontinued BVA brand led to a reduction of approximately 90 FTEs in the Netherlands (during 2022
and Q1 of 2023). This also led to a strict vacancy policy within the Shared Service Center and Troostwijk during the
second part of the year so that as many BVA employees as possible could be redeployed.

The growth in the average number of FTE’s in 2022 is mainly driven by the new acquisitions.

Permanent number FTE 2022
Netherlands 266
Belgium 73
Germany 42
France 12
UK 22
Norway 85
Sweden 214
Denmark 26
Other 18
Total 758
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Risk management & Risk appetite

In achieving its long-term strategic objectives, TBAuctions is inherently involved in taking risks. TBAuctions manages
risk in a systematic way. Risk management pricrities are defined by management who is responsible for managing the
main risks faced by the Company and for reviewing the adequacy of the internal control system. In the risk
management process, we take the nature of the risk into account while managing the risks in 2 managed and
controlled manner.

Within TBAuctions employees are easily able to work from home due to IT flexibility. This tumed out to be very
important when dealing with the effects of Covid-19. A formal home working policy that allows employees to continue
working from home even after the pandemic has been implemented.

TBAuctions has a low-risk appetite. Not only with respect to the day-to-day activities, but also with respect to ensuring
compliance with laws, regulations, internal policies, and corporate values. TBAuctions requires its management
(including the Board) and employees to fully commit to this. TBAuctions aims to make continuous improvements also
bearing in mind our corporate values and recognizing the entrepreneurship embedded in our culture. Supported by,
amongst others, the development of our platform Atlas, TBAuctions focuses on further standardizaticn and automating
its processes, enhancing the internal control structure at the same time.

Consolidated business risk of TBAuctions is relatively low being an cnline auctioneer with no inventory risks. Our
diversification strategy has created a strong hedge against economic shifts, decreasing its (business) risk further: an
economic downfall would mean a rise in non-voluntary auction business, an economic rise would mean more
voluntary auction business.

The following risk matrix gives an overview of risk appetite, the (potential) current risks TBAuctions faces in achieving
its business and financial goals and gives an overview of the risks and uncertainties that might affect the Company.

Risk and risk appetite | Economic environment (Strategic) Current risk: Medium
Risk appetite: Medium
What could happen The world is constantly changing. Not only economic and political uncertainties

could impact our business, but also the consequences of natural disasters,
accidents, pandemics and war. The risk of a recession, inflation, changing laws and
(specific) government measures, a crisis or social unrest could affect our (growth in})
revenues and profits.

What are we doing to We have set up processes to minimize a possible negative impact. Furthermore, we
manage this risk have also learned from experience that our people are able to act quickly in the case
of sudden unexpected events, such as Covid-19 or the Russian aggression towards
Ukraine. We monitor (developments of} our balance sheet, liquidity and working
capital closely, prepare business plans, forecasts, and scenario’s. Furthermore, we
keep our cost base flexible and our employees well trained to maintain a high level
of knowledge and skills also to be able to deal with change.

Recent development We responded guickly on the Russian aggression towards Ukraine and the related
sanctions imposed on Russia and Belarus. Our ongoing transformation te an agile
e-commerce company and swiftly changing from non-voluntary driven auctions to
voluntary auctions demonstrated its value also in 2022. We ongoing invest in talent
management and provide training to all our employees.
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Risk and risk appetite

Current risk: Low
Risk appetite: Low

Market environment (Strategic)

What could happen

The auction industry is moderately uncertain in terms of total market volume. Large
individual auctions can have a significant impact on overall results.

What are we doing to
manage this risk

TBAuctions practices a diversified strategy in terms of geography, industry, seller
and type of auction (voluntary/ non-voluntary).

Recent development

A clear distinction has been made between voluntary auctions and the non-voluntary
auctions. In addition, the acquisition strategy in new and existing markets as well as
the sales verticalization strategy has been successful in 2022 and to date 2023,
hedging potential lower volumes in certain markets.

Risk and risk appetite

Current risk: Medium
Risk appetite: Medium

Platform (Strategic)

What could happen

TBAuctions’ buy and build strategy is highly dependent on the successful further
development and roll-out of the Atlas platform. A failure and/ or delays could
jeopardize the pan-European growth strategy by losing competitive advantage and
facing higher-than-expected operating costs, which could lead 1o operating losses.

What are we doing to
manage this risk

We assured that sufficient funds are available to further develop Atlas. Progress is
frequently discussed in the Board. Additional resources are hired to accelerate
further development and facilitate the rollout in the Group.

Recent development

Due to the indirect sale of TBAuctions to the EPIC Il fund and the minority
investment by Summa Equity Fund Ill funding is even better assured. The further
development and rollout of Atlas within the TBAuctions group is made top priority.

Risk and risk appetite

Current risk: Medium
Risk appetite: Medium

Attracting sellers and buyers (Strategic)

What could happen

Being less attractive to our existing and new sellers and buyers may negatively
affect traffic on our platform harming the auctioning method of pricing and resulting
in not only a lower Net Auction Sales (“NAS") and results but also haming our
reputation which could impact future growth.

What are we doing to
manage this risk

We continuously invest in our relationship with sellers via our account management
teams and industry experts. Our state-of-the-art platform Atlas facilitates a seller-
friendly automated onbearding process, a flexible upload mechanism for auction lots
details and real-ime data insights, all at low costs.

Easily registration for buyers and access to auction lots via multiple communication
channels in combination with demand-driven sourcing and continuous data-driven
buyer joumey optimalizations buyers can find what they are locking for by
experiencing our buyer-centric customer service approach. With our Above The Line
(ATL) marketing activities we increase brand awareness and with our automated lot
marketing, we focus on attracting specific (new) buyers.

Recent development

In 2022 we confinued to invest in our platform Atlas and we started to accelerate the
roll-out within the Group so that sellers and buyers outside the Netherlands are also
able to experience the user-friendly functionalities of Atlas.
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Risk and risk appetite

Current risk: Low
Risk appetite: Low

Open source third-party software (operational)

What could happen

TBAuctions uses open-source third-party software. The source code is published on
a code-sharing platform for anyone to use on the basis of a license. Not being timely
aware of any changes in license rights and obligations may lead to exclusion from
the use of this software causing operational IT problems, possibly affecting our
results negatively.

What are we doing to
manage this risk

TBAuctions always screens third-party software to determine how often itis used, by
which other (large) parties, and whether the software is in tum also depended on by
third-party software. We only use third-party open-source software when it is
absolutely necessary. We document our decisions and arguments.

Recent development

Until recently, we screened manually for software updates and (subsequent) license
changes. Due to the company's recent growth, which increases the impact of
adverse events, we have further reduced the risk of missing license changes by
implementing an automatic monitoring tool. This tool better enables us to prevent
being unexpectedly excluded from the use of third-party software.

Risk and risk appetite

Current risk: Medium
Risk appetite: Low

Cybersecurity risk

What could happen

Cybersecurity risks relate to the loss of confidentiality, integrity, or availability of
information, data, or information (or control) systems and reflect the potential
adverse impacts to organizational operations and assets, individuals and other
organizations.

What are we doing to
manage this risk

TBAuctions has various technical controls in place that reduce cyber risks.
Responsive measures such as back up and recovery plan exist. Phishing exercises
are performed and further pen testing is part of the cyber security actions. In
addition, the emplcyees are an important part for cyber security in the Group.

Recent development

No cyber security related incidents have occurred. A security awareness campaign
is set up under employees to increase understanding and security. Further
improvement initiatives including formalizing cyber risk respense plans is in ongoing
development within the Group.

Risk and risk appetite

Current risk: Low
Risk appetite: Low

Data (Operational)

What could happen

Within TBAuctions, there is a lot of data flowing through everyone’s work. Having
our Data hijacked, stolen or encrypted would result in potential business disruption
and financial- and reputational damage, as well as GDPR breaches.

What are we doing to
manage this risk

We have completely separated our office environment from our running business.
Furthermore, each employee has access to the Microsoft Office 365 environment
where all of our documents are stored. This allows us to easily recover from certain
security incidents with regard to data hijacking.

Recent development

In 2022 we launched our Data Security & Privacy Campaign, and in 2023 we further
progress with implementing our Group-wide Privacy policy, whereby locally
appointed Privacy champs will support the Group Data Protection Officer with the
management and control of our procedures for data processing, data protection and
privacy compliance.
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Risk and risk appetite

Current risk: Moderate
Risk appetite: Low

Financial Reporting (Operational & Financial Risk)

What could happen

Failures in intemal controls adversely affect our financial reporting and management
process with the risk of disclosing incormrect information, making wrong or sub-
optimal decisions potentially harming our results, financial position and reputation.

What are we doing to
manage this risk

We implemented monthly closing procedures and controls, business review
sessions and Board meetings are organized monthly to discuss financials in detail.
Dedicated external advisors are invelved in tax and accounting matters to provide
reasonable assurance that we remain aware of and act in compliance with relevant
tax and accounting laws and policies.

Recent development

Also, in 2022 we continued enhancing our controls over financial information, e.g.
improved key control lists at Group Finance. Tax advice and services are further
centralized with one dedicated extemal advisor overseeing all tax matters. In order
to onboard all the acquisitions and to keep up with the pace at which this is
happening, we have engaged the support of extemal parties, helping us with
journalizing transaction steps, accounting technical advice and the execution of
purchase price allocation processes.

During 2023, the Accounting manual will be reviewed, and actualized where
required, to ensure ongeing harmonized accounting principles with the group
including newly acquired entities.

Risk and risk appetite

Current risk: Low
Risk appetite: Low

Liquidity risk (Financial risk)

What could happen

TBAuctions requires access to capital to fund its buy & build strategy and further
investments in its auction platform Atlas. Insufficient access to capital and/ or
overspending investments may result in lower growth opportunities and, in the worst
case, bankrupicy.

What are we doing to
manage this risk

Growth ambitions are aligned with available financing sources. Investments in capex
are budgeted and the realization is monitored and reported to the Board.

We monitor our liquidity and working capital position intensively and run forecast
and scenario analyses to continuously meet our covenants. Furthermore, we focus
on our relationship with our credit institutions.

Recent development

As a result of the indirect acquisition of TBAuctions by the EPIC Il fund, new sources
of capital have become available. Equity is provided by the fund and a new senior
facilities agreement is concluded. At the end of April 2022, Summa Equity jointed
TBAuctions as a minority investor even further strengthening its access to capital.
During the 2™ half of 2022 the group introduced a cash and liquidity 13weeks rolling
forecast model, as created together with an expert external advisor. All of the group
entities are submitting weekly their forecast since, providing the group a clear
consoclidated reporting, menitoring and planning tool for anticipated cash inflows,
cash outflows, liquidity positions, and all per currency the group operates with. In
June 2023 a parmanent Group Treasury manager will start to empower the existing
Group Finance team
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Risk and risk appetite

Interest rate and cumrency risk (Financial Risk} Current risk: Medium
Risk appetite: Low

What could happen

Interest rate risk arises from the (new) facilities agreement concluded. The rate of
interest is the aggregate of the applicable (fixed) margin and variable term reference
rate, such as the Euribor, Sonia, Stibor and Nibor. An increase of the term reference
rate impacts our results negatively. TBAuctions has subsidiaries in different curency
zones and is therefore exposed to translation risks, which may have a negative
impact on our financial position and results. Transactions in foreign currencies also
exposes the Company to foreign exchanges risks, possibly affecting results
negatively as well.

What are we doing to
manage this risk

Management assessed the interest rate risk under the new facilities agreement
initially as low. During 2022, interest rate expectations have increased in light of
ongoing inflation pressure and the ECB signaling it will start raising interest rates.
Therefore, management has entered into a new contract as of 30 September 2022
in order to cap variable interest on Euro currency loans at 2,5% for an amount of €
84min of the principal amount of the loan.

Curmrency risk is assessed as remote, the group’s policy is not to hedge this
exposure. However, recent acguisitions outside the euro currency zone increased
the risk

Recent development

TBAuctions is in the process of entering into new interest rate cap contracts, which
will reduce the adverse interest rate risk to the level of the desired risk appetite.
As expected, currency risk in 2022 proved to be limited. Further to the recent
acquisitions in non Euro countries, management will reconsider its currency risk
policy including the measures to apply for mitigating any related increased risk.

Risk and risk appetite

Compliance (Laws, regulations, internal policies & Current risk: High
corporate values) Risk appetite: Low

What could happen

TBAuctions is subject to laws and regulations which are constantly evolving.
TBAuctions acknowledges the risk of not being compliant with cumrent laws and
regulations. As an auction platform, we recegnize that, amongst others, the Dutch
Wwit, European equivalent AML directives, and Sanction Law applies specifically to
our business in this regard, and therefore should be complied with. Failures to
comply with laws, regulations, intemal policies and corporate values might result in
illegal frade and fransactions which can lead to (legal) measures like financial fines
and could have a negative impact on the company's performance, financial position
and reputation.

What are we doing to
manage this risk

We have defined four priority areas to manage the non-compliance risk: i)
employees, ii) our services, iiiy protection of personal data , iv) integrity of our
customers (buyers and sellers). We have embedded compliance risks mitigating
measures into our internal control systems and strive to manage compliance risks
effectively as follows:

i} Our employees act in accordance with our corporate values, code of
conduct, and social media policy and are trained on a regular basis.
i) Our platform services (i.e. our platform Atlas and website functions) comply

with the “zakelijk thuiswinkelwaarborg”, “keurmerk online veilen” and
auctions are under nctarial supervision. We have confrol systems in place
to monitor auctions i.e. behavior of customers on the auction platform.
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iiil) Personal data of employees and customers is treated with the utmost care
and according to the GDPR standards. We train our employees also on
these matters. We strive for good quality offerings on our platform. To this
end, in 2021 we entered into a partnership with the Dutch Food and
Consumer Product Safety Authority (NVWA).

iv) With respect to customer integrity we recognize that, by acting as an
intermediary for the sale and purchase of vehicles, ships, works of art,
antigues, precious stones, precious metals, jewelry or jewels, TBAuctions
(as an online auction platform} is regarded as an institution for the
purposes of the Dutch Wwit (Law for the prevention of money laundering or
terrorist financing), European equivalent AML directives, and Sanction Law.
Although the company has made efforts to act in accordance with relevant
local and international AML and sanction law, elimination of all compliance
risks cannot be guaranteed. We can prevent the Company from becoming
involved in undesired activities and protect our reputation, by getting to
know our customers well through measures like client due diligence (CDD)
and monitoring customer transactions. We do not accept cash payments
and our payment services as camied out through extemal payment services
providers reduces the risk of money laundering significantly.

As of 31 December 2021, we were not compliant with applicable laws and
regulations with respect to Dutch Wwit, European equivalent AML directives, and
Sanction law. In order to become compliant with applicable laws and regulations in
this respect, management developed a rcadmap for 2022 and onwards with the
following key action steps:

i) Connect all customer accounts with external payment services providers;

ii} catching up on CDD procedures, by inviting all sellers fora CDD check and
recording the data on file;

iii) review goods offered by the sellers;

iv) monitor CDD compliance across the group, including auditing underlying
processes and local legislation for foreign locations;

v) provide awareness sessions for relevant employees related to CDD; and

vi) institute an independent audit and compliance function to monitor Wwift
compliance.

Recent development

As from 1 January 2022 and forwards, all sellers auctioning via the Atlas platform
(implemented in the Netherlands) are connected to the payment services of an
external payment service provider. The condition for being connected is that the
seller has successfully completed the KYC process of the payment service provider.
The link between the payment services provider and the Atlas platform was created
in consultation with us. Failure to complete the KYC process from the payment
service provider means that sellers cannot be paid. Although we can see in the
system of the payment service provider that the KYC checks on sellers are
completed, we are aware that we also have our own responsibility relating to certain
CDD procedures and need to take actions to do so. Implementation of these
actions will be an ongoing process and will receive our full attention in 2023.
Meanwhile, the ongoing implementation of the Atlas platform across the Group
ensures that also sellers of foreign subsidiaries will require connection to payment
service provider accounts for which we will ensure the implementation of our own
oversight and monitoring activities.

Notwithstanding the above, we have to (and are) further actioning the key action
steps as defined in the roadmap to become compliant with respect to the Dutch
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Wwit, European equivalent AML directive, and Sanction law during 2023. As per
June 2023 a Group Risk & Compliance Manager will be employed. This newly
created function will further enhance the compliance process and monitoring of the
Dutch Wwit, European equivalent AML directive, and Sanction law compliance
including providing more awareness in relation to the importance thereof to relevant
employees. Furthermore, this function will enable the implementation of the key
action steps as defined in the roadmap with the inclusion of enhancing the oversight
on the outsourced CDD activities.
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Profit appropriation

Profit is appropriated in accordance with the Articles of Association. For further information see the Other Information.

Financial review

Ebitda and net result

Being a new Group of acquired businesses in 2022, no comparative figures for 2021 are included in the 2022

consclidated financial statements. Ebitda for the year 2022 amounts to € 22.2M, affected by non-recurring expenses
for reorganization costs and transaction fees. Mainly due to depreciation and amortization and interest expenses, the
net loss for the year 2022 amounts to € 50.7M.

Key figures - P&L
(x € 1.000)

Net revenue

Total Expenses

Ebitda

Depreciation and amortization
Ebit

Net financial income/(expense)
Income tax expense

Loss on disposal

Minority intere st

Loss after taxation

{95.387)

{56.202)

{50.666)

2022

117.616

22.229

(33.973)
(16.267)
{167)
(228)
@31)

Like for like, pro forma, consolidated accounts, including full-year results of all entities that are part of the Group as
per 31 December 2022, show a 14% higher Ebitda than like-for-like, pro forma, consolidated accounts for the full-year

2021, driven by increased net revenues of all operating Group entities and increased operational efficiency.
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Net revenues

Net revenues for 2022 (as from the date on which acquisitions were closed) can be broken down as follows:

(x€1.000) 2022
Netherlands 49347
Belgium 16.534
Sweden 15.950
Norway 14.229
Germany 6.718
UK 6.778
France 2.857
Other countries 5.203
Net revenue 117.616

Like for like, proforma, consolidated accounts, including full-year results of all entities that are part of the Group as per
31 December 2022, show € 157 .4M net revenue. This is 3% higher than like-for-like, pro forma, consclidated accounts
for full-year 2021.

Key (non-GAAP) figures of current parameters of the group

By the end of the year 2022, if all acquired companies had been part of the group for the entire year 2022, the pro
forma Net Auction Sales ended at € 1041.8M, the pro foorma Revenue at € 157.4M and the pro forma Ebitda before
non-recurring and exceptional items at € 42.6M.

Balance sheet as per year end 2022 and ratios

Key figures - Balance sheet

(x € 1.000) 2022
Total assets 852.941
Group Equity 426.730
Non-current liabilities 250.316
Working capital 7.885
Net positicn on auctions 4.965

Total assets mainly relate to the acquired group companies. Toe finance these investments, new equity was
contributed and new bank facilities agreements were concluded. The solvency ratio (Group Equity/Total assets) at 31
December 2022 is 50,0
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Working capital is the net amount of total current assets and total current liabilities, including the net position on
auctions: auction receivables plus (third party) auction cash accounts minus auction payables. The liquidity ratio
(Current Assets/Cumrent Liabilities) at 31 December 2022 is 1,1.

As per the senior facilities agreement, dated 15 December 2021, with the lenders Permira Credit Soluticns funds and
Oldenburgische Landesbank Aktiengesellschaft, the Group has to ensure that the financial covenant is met on each
quarter end reporting. The financial covenant relates to the total net leverage ratio, which means the ratio of total net
debt on the quarter end date to the last 12 months pro forma adjusted Ebitda. The pro forma adjusted Ebitda means
the pro forma Ebitda, before non-recurring and exceptional items, which are defined in the agreement, and adjusted
for the pro forma run-rate effect of any cost savings and/or cost synergies arising, amongst others, from implementing
group restructuring and acquisitions integration initiatives, which the group reasonably believes can be obtained within
the first 18 months from start of the initiatives, and which is within a pre-defined maximum.

In respect of the 12 months period ending on 31 December 2022, the total net leverage ratio of the group was 5.1x
and therefore the financial covenant has been complied with.

Outlook 2023
Focus on strategic initiatives, including technology, and integration

TBAuctions wants to be the pan-European platform of choice for sellers & buyers for all types of products. To achieve
this, we are fully focused on our buy & build strategic initiatives, which can be divided into four pillars:

- Seller growth;

. Bidder growth;

. Intelligent Auctioning (technology) and:

. Merger & acquisitions.

For more details, reference is made to the Strategy paragraph. Part of the Intelligent Auctioning pillar is the further
development of the Atlas platform. In 2022 we accelerated the development (and investments) in Atlas and started
connecting newly acquired brands to the platform. In 2023, we are continuing the implementation of Atlas across the
group including the further migration of storefronts of our brands. Further to the acquisitions done in 2022, various
integration initiatives have been started to achieve synergies, each having an owner and Board support. The owners
of each integration initiative have defined clear deliverables and a roadmap to monitor progress of the implementation.

Further to our strategic initiatives, by continuing with and further investing in our cumrent staff levels, and also driven by
an ongoing buy and build agenda, with the latest in April 2023 announced acquisition of Dutch online auction
company Epic, and other potential acquisitions in the pipeline, we do expect to realize strong revenue growth in 2023
with an overall Ebitda margin improvement following from operational efficiency initiatives and integration synergies,
and with a net result developing in coming years to profit

Financing our initiatives

We finance (strategic) initiatives from various sources. Since 5 January 2022, these sources are strengthened by the
indirect acquisition of TBAuctions by the EPIC Il fund, accompanied by a new senior facilities agreement. At the end
April 2022, Summa Equity jointed TBAuctions as co-investor to accelerate TBAuctions’ ambition to become the
leading pan-European online auction platform. Management, former shareholders of acquired companies and some
co-investors also deliver valuable sources of cash. TBAuctions itself also generates free cash on a monthly basis,
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which can be applied o finance our inifiatives. Per the end of May 2023 TBAuctions Holding B.V. is sourced with in
total € 473M paid up and called up share capital and share premium.

Senior facilities agreement

Medio May 2023, a total amount of € 324.2M is committed by the lenders of the existing senior facilities agreement,
distributed over multiple loans. The Term Facility and Acquisition Facility have a term of seven years and the Super
Senior Term Facility and the Super Senior Revolving Credit Facility (€ 15M) have a term of six years and six months.
TBAuctions shall repay the loans in full on the termination date of each facility, but early repayment of the whole or
any part is permitted.

Based on the cash flow projecticn for the next twelve months after the publication date of these financial statements
and analysis performed, management expects that sufficient liquidity is available so that TBAuctions will meet its
obligations due and will remain within its financing covenants on each test date. Therefore, the financial statements
have been prepared on a going concern basis.

Market developments

Russian aggression towards Ukraine

Management reflected on the Russian aggression towards Ukraine and the related sanctions imposed on Russia and
Belarus. As a result of those sanctions existing clients from Russia and Belarus are blocked on our platform, thus are
not able to bid anymore. For new Russian and Belarus visitors it is made impossible to create an account on our
platform. Since payments and delivery or pickup will be difficult, clients from Ukraine will be closely monitored and
transactions will be dissolved where necessary.

Direct effect in loss for TBAuctions on auction volume and financial results is remote as the buyers’, as well as the
sellers’ base of Russia and Belarus clients, is neglectable low compared to the total number of sellers and buyers in
our database. This also counts for Ukraine.

However, it's becoming increasingly clear that because of the Russian aggression and the resulting energy crisis,
together with the global material and labor shortage, the world-supply-chain is disturbed. This has its effects on the
replacement cycle as planned sales of relatively older machinery is postponed. Also, the buyer side reveals distortions
as the consumer confidence and high pricing puts pressure on conversion rates. It is too eary to indicate to what
extent this will affect our business results. We will continue to monitor the situation closely.

Update on Covid-19

As the past three years have demonstrated, TBAuctions’ business model is robust, both in economical up- and
downtums. Although the Covid-19 ban has mainly affected its operational activities in countries that experienced
heavier lockdowns, our overall normalized financial results improved over the years. Driver of this resilience is the
continued growth of voluntary and recurring auctions.

Corporate insolvencies remained low in 2022 and appear to be still lower than the already unusually low numbers in
the years 2020 and 2021. As the Covid-19 government support is discontinued across Europe in 2022, we do expect
insolvency levels to normalize during 2023 and intoc 2024. However, the iming remains difficult to predict. Demand for
involuntary auctions will then increase again. We believe we are well positioned to play an important role in this.
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Amsterdam, 31 May 2023

The Board,

Executive directors,

Herberth Samsom (CEO) Tijs Brouwers (CFO)

Non-executive directors,

Mark Niguwendijk (chairman) Marco Dangler
Michael Grober Christian Melby
Simen Opsal Huub Vermeulen
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Financial statements 2022

TBAuctions Holding B.V.

Address: Overschiestraat 59
1062 XD Amsterdam, The Netherlands
Registration Chamber of Commerce: 84754346
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Consolidated balance sheet as at 31 December 2022

(before appropriation of result)

Assets

(x €1.000) 2022

Fixed assets

Intangible fixed assets (1) 701.241
Tangible fixed assets (2) 2.793
Financial fixed assets (3) 1426

705.460
Current assets
Inventories (4) 646
Receivables (5) 33.164
Cash at bank and in hand (6) 113.671

147.481
Total assets 852.941
Shareholders ‘equity and liabilities
(x €1.000) 2022
Group equity (7}
Equity 426.699
Non-controlling interest 31
Group equity 426.730
Provisions {8) 36.299
Non-current liabilities {9) 250.316
Current liabilities {10) 139.596
Total equity and liabilities 852.941
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Consolidated income statement for the year ended
31 December 2022

(x€1.000) 2022

Net revenue (11) 117.616
Cost of outsourced work and other (20.172)

external expenses (12)

Wages and salaries (13) (43.413)

Social security charges (14) (8.851)

Amortization and depreciation (15) (56.202)

Other operating expenses (16) (22.951)

Total expenses (151.589)
Operating profit/{loss) {33.973)
Financial income and expense (17) (16.267)
Loss before taxation (50.240)
Corporate income taxes (18) (167)
Group consclidated net profit loss (50.407)
Loss on disposal (228)
Minority interest in result (31
Loss after taxation (50.666)
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Consolidated statement of comprehensive income for
the year ended 31 December 2022

(X€1.000) 2022

Loss after taxation (50,666)

Translation differences on foreign operations (19) (6,434)

Income and expenses recognized directly (6.434)
in the legal entity's equity as part of the

group equity

Total comprehensive income {57,100}
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Consolidated cash flow statement for the year ended
31 December 2022

(X€1.000) 2022

Operating profit/{loss) (33.973)

Adjustments for non-cash items

Depreciation and amortization (15) 56.202
Movements in provisions (8) (1111}
Change in working capital (20} 11.746
Paid interest, including interest rate cap (3),(17) (10.749)
Paid corporate income taxes (1.497)
Cashflow from operating activities 20618
Acquisitions of group companies (21) (637.127)
Additions to intangible fixed assets(1) (8.229)
Additions to tangibe fixed assets (2) (1.400}
Cashflow from investing activities (646.756)
Capital increase (25) 483.799
Proceeds from bank facilities (9) 256.010
Cash flow from financing activities 739.809
Net cash flow 113.671

Cash at bank and in hand at the beginning of the period -
Cash at bank and in hand at the end of the pericd (6) 113.671

Increase in cash at bank and in hand 113.671
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Basis of preparation for the consolidated financial
statements

General

TBAuctions Holding B.V. (hereafter “TBAuctions” or “the Company”) was incorporated on 10 December 2021. The
registered office and effective place of business is Overschiestraat 59, 1062 XD Amsterdam, The Netherands. The
Company is registered with the Dutch Chamber of Commerce under number 84754346.

The Company prepared the consolidated financial statements for the year ending 2022 in accordance with Part 9 of
Book 2 of the Dutch Civil Code. The financial statements were prepared on 31 May 2023. The Company’s income
statement is drafted in accordance with Section 402, Book 2.

All amounts are in thousands of EUR’s unless otherwise disclosed.

Basis of consolidation

The consolidated financial statements include the financial information of the Company and its group companies
(together hereafter “the Group™). Group companies are legal enfities and companies over which the Company
exercises control. In connection with this, financial instruments containing potential voting rights are also taken into
account.

Group companies are fully consoclidated from the date on which control is obtained and until the date that control no
longer exists. The items in the consolidated financial statements are determined in accordance with consistent
accounting policies. Profits and losses resulting from intragroup transactions are eliminated in full.

Mincrity interests are presented separately in the consoclidated financial statements. Minority interests in group
companies are part of group equity. Minority interests in the income statement of group companies are deducted from
result after tax.

Comparative figures

Following the indirect acquisition of TBAuctions B.V. and its subsidiaries (effective date 5 January 2022}, the
Company is at the head of the new consolidation scope (hereafter “the Group™). Therefore, the Company prepares its
consolidated financial statements as of the acquisition date, and no comparative figures for 2021 are included in the
consolidated financial statements 2022.

Group activities

The group of tech companies is specialized in sustainable trade with a clear purpose: nothing of value should be lost.
Group companies are active in the industrial and consumer market as well as in the real estate sector. Auctions are
either from insclvencies or organized voluntarily.

From multiple locations in Eurcpe, the Group serves sellers and buyers from across the globe. The brand portfolic of
the Group consists of several brands and sub-labels.
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List of consolidated companies

o Incorporation/
Entity Country Interest acquisi:’i“ e
TBAuctions Holding B.V., Amsterdam thead of the group) [Netherlands -
- TBAuct Midco BV, A 100% - December 2021
- TBAuctions Bidco B.V., A 100% _
- TBA BV, A 100% B
-TBAucti BV, A 100%
-TWABV, A 100%
-Troostwigk Auctions B.V., Amsterdam |Netherlands 100%
-BOG Auctions, Amersfoort |Netherlands 99%
B.V., Amersf 51%
- Obefisk Boedel Beheer B.V., Katwijk |Netherlands 100%
-Vavato NL B.V., Amsterdam |Netherlands 100%
- Vavato B.V., Sint-Nikiaas |Belgium 100%
-Troostwilk N.V., Brussef [Belgium 100%
-BVA Auctions Belgium B.V., Brussef |Belgium 100%
-Troostwijk Real Estate Safes BVBA, Brussel [Belgium 100%
-Auktionhaus Withefm Dechow GimbH, Hamburg |Germany 100%
-Troostwijk Auktionen GmbH, Cologne |Germany 100%
-Troostwijk Auktionen GmbH & CO KG, Cologne |Germany 100% - January 2022
-Troostwifk Roux Sachverstandigen-Guiachien GmbH, Cologne 100%
-Troostwijk AG, Ziirich [Switzerland 100%
-Karner & Dechow Indusirie Auktionen GmbH, St. Pélten |Austria 100%
-Troosiwijk GmbH, Vienna |Austria 100%
-Troostwijk Auctions Ltd., Birmingham |United Kingdom 100%
- Gavel UK Bidco Ltd., London |United Kingdom 100%
- Medical Auclions (BMA) Lid., Horsham (United Kingdom 100%
- France Médical Enchéres S A_S., Meudon |France 100%
-Roux Troostwijk Consultanis S.A_S,, Paris |France 100%
-Roiux Troosiwifk SVV S.AS., Paris |France 100%
-Troostwijk AB, Varnamo [Sweden 100%
-Troostwijk s.r.0., Prague |Czech 100%
-Troostwigk d.o.c., Belgrade |Serbia 100%
-Troostwijk Srf., Mitano |ltaly 100%
- TBAuctions Norway BidCo AS, Osio Norway 100%
- Auksjonen no AS |Norway 100%
- Bjaroy AS |Norway 100%
- TBAuctions Sweden BidCo AB, Stockhoim (Sweden 100%
- P8 Intressenter AB, Svenfjunga |Sweden 100%
- Stagt AB [Sweden 100% i
- Auktions och Varderingshuset Units A8 |Sweden won | A 2022
- PS Auction AB |Sweden 100%
- PSO Finans AB |Sweden 100%
- PS Fordon AB |Sweden 100%
- PS Auction Fintand Oy (Finland 100%
- PS Online Oksjonid Ol |Estonian 100%
- Klaravik Group AB |Sweden 100%
- Klaravik System AB |Sweden 100%
- Kiaravik Hoiding AB |Sweden 100%
- Kiaravik AB [Sweden 100% B Getober 2022
- Kiaravik SP 700 |Poland 100%
- Norsk internett Auksjon AS |Norway 100%
- Danks Auktions Service ApS |Denmark 100%
Nordisk L ogistik Partner ApS [Denmark 100% _
- Troostwik fmmo Auctions B.V., Brussef |Belgium 0% November 2022
- Plustech AS |Norway 100% -
December 2022
- Plustech Sweden AB [Sweden 100% -

The percentages mentioned in the list of consclidated companies represent the equity interests held.

For the above mentioned Dutch entities TBAuctions B.V., TBAuctions Netherlands B.V., TWA B.V., Troostwijk Auction
B.V., BOG Auctions B V. and Vavato NL B.V., TBAuctions Holding B.V. has filed a BW2:403 declaration at the Dutch
Chamber of Commerce.
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The above mentioned Dutch enfities TBAuctions Midco B.V. and TBAucticns Bidco B.V., TBAuctions Helding B.V.
make use of the BYWW2:408 exemption to not prepare and file separate consoclidated financial statements.

Going concern

Management has prepared a cash flow projection for the next twelve months after the publication date of these
financial statements. Based on the projection, management expects that sufficient liquidity is available so that
TBAuctions will meet its obligations due and will remain within its financing covenants on each test date.

The cash flow projection takes into account the impact of the acquired companies, capital expenditures, interest
payments and ongoing business. Market effects and the economic environment have also been taken into account
while preparing the cash flow projection. High inflation rates put pressure on the economic and consumer conditicns
across the world. Impact on TBAuctions is expected to be minimal, the business has a natural hedge against cyclical
trends due to potential increases in insolvency business inflow and its variable pricing structure. Central bank actions
to counter inflation by raising interest rates impacts the amount of variable interest due by TBAuctions on its loans.
Significant free cash flow and a partial hedge on the interest due provide a sufficient buffer to counter these negative
effects. The ongoing Russian aggression towards Ukraine and the related sanctions imposed on Russia and Belarus
have no direct effect on TBAuctions. Nonetheless, we will continue to monitor the situation closely.

The business outlook is strong with sourcing spread over the voluntary and insolvency segments as well as a market-
leading position across multiple European countries. The voluntary segments have grown over the past couple of
years and are expected to continue to do so as auctioning grows as a distribution channel driven by an increased
interest in second-hand products from buyers and sellers. The growing need for sustainable solutions and products at
an interesting price point is seen as a driver of voluntary business growth. Corporate insolvencies remain low and,
although the end of 2022 has seen a slow upward frend that seems to continue into 2023, bigger insolvencies are
absent. An uptick from these low levels is inevitable, given inflation and worsening economic conditions, however, the
timing remains difficult to predict. We believe we are well positioned to play an important role in handling insolvency
auctions once the market opens up but remain conservative on our financial outlook on that end.

Conclusion

Based on the cash flow projection for the next twelve months after the publication date of these financial statements
and analysis perfomed management expects that sufiicient liquidity is available so that TBAucticns will meet its
obligations due and will remain within its financing covenants on each test date. Hence the Board has adopted the
going concern basis in the preparation of these financial statements.

Judgments, estimates, assumptions and uncertainties

The management of the Group makes varicus judgments and estimates when applying the accounting policies and
rules for preparing the financial statements. Uncertainty about these assumptions and estimates could result in
outcomes that require a materal adjustment to the consolidated financial statements in future periods.

The Group based its assumptions and estimates on circumstances and infermation available when the consolidated
financial statements were prepared. Assumptions about future developments (or future developments that do not
occur), may change due to market changes or circumstances arising that are beyond the control of the Group. These
changes in estimates will be accounted for prospectively. The key estimates and assumptions are described below.

Impairment of non-current assets

When measuring non-current assets other than financial assets, estimates must be made to determine their fair value
to assess if they should be impaired. To determine fair value of goodwill and capitalized development costs,
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management estimates the expected cash flows from assets and the cash-generating units to which they belong,
applying an appropriate discount rate to calculate the present value of these cash flows.

Deferred tax assets

Deferred tax assets are recognized for all unused tax losses carmied forward where it is probable that future taxable
profit will be available against which these assets may be utilized. To determine the amount of deferred tax assets
that can be recognized, management estimates the amounts and dates of which future taxable profits will be obtained
and the reversal period of taxable temporary differences.

A deferred tax asset is also recognized with respect to the generic interest deduction limitation in the Netherlands
(Article 15b CIT). If in any year not all interest can be deducted, it can be carried forward and therefore deducted later
if forecasts demonstrate sufficient room to do so. To determine whether there is sufficient room, management makes
estimates of the future (fiscal) EBITDA and interest expense.

Development costs (internally generated)

Development costs are capitalized if they satisfy the technical, commercial and financial feasibility criteria set for
them. The financial feasibility in part depends on an estimate of the expected future cash flows, the term within which
the cash flows are realized and the discount rate.

Acquisitions and mergers under common control

Acquisitions are recognized in the financial statements according to the purchase price accounting methed. This
means that any assets acquired and liabilities assumed are carried at fair value as at the acquisition date. The
difference between the purchase price plus any costs directly attributable to the acquisition and the Group’s share of
the fair value of the identifiable assets acquired and liabilities assumed at the time of the transaction of a participating
interest is recognized as goodwill from third parties. From the acquisition date, the results from the acquiree are
recognized in the consolidated financial statements. For practicality considerations the month close date nearest to
the actual acquisition date has been used for determining the results included in the consolidated financial
statements. We have assessed the impact of this approach and conclude it is not material to the financial statements.

Mergers of companies under common control are accounted for using the pooling of interest method. This method of
accounting involves assets and liabilities, at book values, and the results of parties involved are aggregated at the
beginning of the financial year. No goodwill is reported in connection with the mergers. The legal formation of the
mergers is processed on the date of this legal formation.

Foreign currency

Functional currency

The consolidated financial statements are prepared in euros, the functional and presentation cumrency of the
Company. Each entity in the group determines its own functional currency and items included in the financial
statements of each entity are measured using that functional currency.

Foreign currency translation

Transactions denominated in foreign currencies are initially carried at the functional exchange rates ruling at the date
of transaction. Menetary balance sheet items denominated in foreign cumrencies are translated at the functional
exchange rates ruling at the balance sheet date. Non-monetary balance sheet items that are measured at historical
cost in a foreign currency are translated at the functional exchange rates ruling at the date of transaction. Non-
monetary balance sheet items that are measured at current value are franslated at the functional exchange rates
ruling at the date of valuation.
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Exchange differences arising on the settlement or translation of monetary items denominated in foreign currencies
are taken to the income statement, except for exchange differences resulting from net investments in foreign
activities, or from loans obtained to finance or effectively hedge net investments in foreign activities. These exchange
differences are taken directly to the foreign currency translation reserve. The foreign cumency translation reserve is
included under the legal reserves.

Exchange differences arising on the translation of non-monetary assets and liabilities denominated in foreign
currencies that are carmied at current value are taken directly to the revaluation reserve in equity, provided the
changes in value of the non-monetary items are likewise taken directly to equity.

Goodwill and fair value adjustments to the camying amounts of assets and liabilities arising on the acquisition of a
foreign activity are treated as assets and liabilities of the foreign activity and franslated at the rate of exchange ruling
at the balance sheet date.

The assets and liabilities of foreign activities are translated into the presentation currency (euros) at the rate of
exchange ruling at the balance sheet date and the income and expenses of these foreign activities are translated at
the rates ruling on the transaction date. Resulting exchange differences are taken directly to the Legal foreign
currency translation reserve. On the disposal of a foreign activity, the cumulative exchange differences taken directly
to the reserves, are taken to the income statement as part of the gain or loss on the sale.

Offsetting

Assets and liabilities are only offset in the financial statements if and to the extent that:
- an enforceable legal right exists to offset the assets and liabilities and settle them simultaneously; and
- the firm intention is to settle the assets and liabilities on a net basis or simultaneously.

Financial instruments

Financial instruments include both primary financial instruments, such as receivables, securities and payables, and
derivative financial instruments.

All purchases and sales of financial assets made according to standard market conventions are recognized at the
transaction date, being the date on which the group enters into a binding agreement.

For the accounting policies applicable to primary financial instruments, please refer to the treatment of individual
balance sheet items.

For the valuaticn and recognition of derivatives, please refer to the separate section on derivatives and hedge
accounting.

Intangible fixed assets

General

An intangible fixed asset is recognized in the balance sheet if:

- itis probable that the future economic benefits that are attributable to the asset will accrue to the Group; and
- the cost of the asset can be reliably measured.

Costs relating to intangible fixed assets not meeting the criteria for capitalization (for example, cost of research,
internally developed brands, logos, trademark rights and client databases) are taken directly to the income statement.
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Intangible fixed assets obtained on the acquisition of a group company are measured at fair value as of the date on
which they are obtained. Intangible fixed assets are measured at cost of acquisition or production net of accumulated
amortization and accumulated impairment losses where applicable.

Intangible fixed assets are amortized on a straight-line basis over their expected useful economic lives, dependent on
the type of asset as specified for each of the separate categories below. The economic useful life and the
amortization method are reviewed at each financial year-end. If the estimated useful life exceeds twenty years, an
impairments test is carried out at each financial year-end following the date of recognition.

An intangible fixed asset is derecognized when no further economic benefits are expected from its continued use or
sale.

Costs of acquisition of trademarks and other intellectual rights

Costs of acquisition of trademarks and other rights, intemally generated or acquired, are amortized on a straight-line
basis over their estimated useful economic life, usually in ten years.

Development costs (internally generated)

Development costs are capitalized if they satisfy the technical, commercial and financial feasibility criteria set for
them. A legal reserve equivalent to the carrying amount is formed.

Development costs are amortized on a straight-line basis over the estimated economic useful life of the asset

concerned as follows:

- costs of designing auction platform are amortized in three to five years;

- costs of developing a website, including application infrastructure, graphic design and content are amortized in
three to five years.

Goodwill

Goodwill is capitalized net of accumulated amortization and impairments where applicable. Goodwill is amortized on
a straight-line basis over ten years.

For the purpose of impairment testing, geodwill acquired in an acguisition is, from the acquisition date, allocated to
each of the cash-generating units or groups of cash-generating units that are expected to benefit from the synergy in
the acquisition. The Group assesses at each reporting date, whether there is any objective evidence that goodwill is
impaired. Impairment is determined for goodwill by assessing the recoverable amount of each cash-generating unit
(or group of cash-generating units) to which the goodwill relates. When the recoverable amount of the cash-
generating unitis less than its carrying amount, an impairment loss is recognized.

Where goodwill has been allocated to a cash-generating unit and an operation within that unit is disposed of, goodwill
is allocated to the disposed operation when determining the gain or loss on dispesal of the operation. The amount of
the goodwill associated with the operation disposed of is based on the relative values of the operation disposed of
and the other operations of the cash-generating unit.

Tangible fixed assets

Tangible fixed assets in use by the Group are carmried at the cost of acquisition or production (including other costs
incurred in bringing the asset to its location and condition necessary for its intended use less any investment grants
obtained) net of accumulated depreciation and, where applicable, accumulated impairment losses. Tangible fixed
assets do not include capitalized interest charges.

Tangible fixed assets are depreciated on a straight-line basis over their estimated useful economic lives, taking into
account the residual value, as follows:
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— land is not depreciated;
— buildings are depreciated in 50 years;
— other tangible fixed assets are depreciated in three to ten years.

If the expected depreciation method, useful economic life and/or residual value are subject to changes over time, they
are treated as a change in accounting estimate.

Retired tangible fixed assets are measured at the lower of cost or their fair value less costs.

A tangible fixed asset is derecognized upon sale or when no further economic benefits are expected from its
continued use or sale. The gain or loss arising from the disposal is taken to the income statement.

Financial fixed assets

Participating interests

Under the net asset value methed, participating interests are carried at the Group’s share in their net asset value. The
net asset value increases with its share in the results of the participating interest and its share in the changes
recognized directly in the equity of the participating interest as from the acquisition date, determined in accordance
with the accounting policies disclosed in these financial statements. The net asset value decreases with the Group's
share in the dividend distributions from the participating interest. The Group’s share in the results of the participating
interest is recognized in the income statement. If and to the extent the distribution of profits is subject to restrictions,
these are included in a legal reserve. The Group’s share in direct changes in equity of participating interests is also
included in the legal reserve, except for asset revaluations recognized in the revaluation reserve.

If the value of the participating interest under the net asset value method has become nil, this method is no longer
applied, with the participating interest being valued at nil if the circumstances are unchanged. In connection with this,
any long-term interests that, in substance, form part of the investor's netinvestment in the participating interest are
included. A provision is recognized if and to the extent the Group is liable for all or part of the debts of the participating
interest or if it has a constructive obligation to enable the participating interest to repay its debts. The provision is
measured at the present value.

A subsequently obtained share of the profit of the participating interest is recognized only if and to the extent that the
accumulated share of the previously unrecognized loss has been compensated.

Interest rate cap

Upon initial recognition the interest rate cap, which is used as a hedging instrument for the interest cost associated to
long term Ioans and borrowings, is measured at fair value. After initial recognition, the interest cap is measured at
amortized cost, and cost price hedge accounting is applied. Refer to note (3) and note Financial Instruments on page
49 for further information.

Receivables and loans

Receivables on and loans to associates and other related parties are recognized under financial fixed assets and are
initially measured at the fair value less transaction cost (if material). These receivables are subsequently measured at
amortized cost. For determining the value, any impairments are taken into account.

Inventories

Inventories of goods for resale are measured at the cost of acquisition or at net realizable value, whichever is lower.
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Current receivables

Loans granted and other receivables included under curmrent assets that are not part of the trading portfolio are initially
measured at fair value plus fransaction costs and subsequently carried at amortized cost less any provision for
doubtful debts where necessary.

Cash at bank and in hand

Cash at bank and in hand includes cash in hand, bank balances, notes and checks and are measured at nominal
value. It also includes deposits if these are effectively at the Group’s free disposal, even if interest income may be
lost.

Cash at bank and in hand not expected to be at the Group’s free disposal within twelve months is classified as
financial fixed assets.

Cash related to auction settlements (third party cash) is presented as cash in the balance sheet, and disclosed
separately as trapped cash.

Impairment of non-financial assets

The Group assesses at each reporting date, whether a non-financial asset or group of non-financial assets is
impaired. The Group assesses at each reporting date, whether there is an indication that an asset may be impaired. If
any indication exists, the Group estimates the asset's recoverable amount. If it is not possible to determine the
recoverable amount of the individual asset, the recoverable amount of the cash-generating unit to which the asset
belongs is determined.

Impairment occcurs when the carrying amount of an asset is higher than its recoverable amount; the recoverable
amount is the higher of the net realizable value and the value in use. An impairment loss is directly recognized in the
income statement while the carrying amount of the asset concerned is concurrently reduced.

The net realizable value is initially based on a binding sale agreement; if there is no such agreement, net realizable
value is determined based on the active market, whereby usually the prevailing bid price is taken as market price. In
cases where there is no active market, the net realizable value is derived from generally accepted valuation models.
These models are confirmed by an eamings multiple, gucted share prices of listed entities and other fair value
indicators available. The costs deducted in determining the net realizable value are based on the estimated costs that
are directly attributable to the sale insofar necessary to realize the sale. For the determination of the value in use, an
estimate is made of the future net cash flows in the event of continued use of the asset or the cash-generating unit;
these cash flows are discounted, based on a pre-tax discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset. The discount rate does not reflect risks already taken into
account in future cash flows.

Please refer to the accounting policies of goodwill for the impairment of goodwill.

The Group assesses at each reporting date, whether there is an indication that previously recognized impairment
losses no longer exist or have decreased. If such indication exists, the Group estimates the assets or cash-
generating unit recoverable amount. A previously recognized impairment [oss is reversed only if there has been a
change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was
recognized. The reversal is limited so that the camrying amount of the asset does not exceed the camying amount that
would have been detemined, had no impairment loss been recognized for the asset. An impairment of costs of
goodwill acquired from third parties cannot be reversed.
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Impairment of financial assets

The Group assesses at each balance sheet date whether a financial asset or group of financial assets has been
impaired. If there is objective evidence of impairment, the amount of the impaiment loss is determined and
recognized in the income statement for all categories of financial assets carried at amortized cost.

The amount of impairment losses on financial assets carried at amortized cost is calculated as the difference
between the carrying amount of the asset and the best possible estimate of the future cash flows, discounted at the
effective rate of interest of the financial instrument determined on the initial recognition of the instrument. If the
decrease in impairment relates to an objective event occurring after the impairment was recognized, a previously
recognized impairment loss is reversed to a maximum of the amount required to carry the asset at amortized cost at
the time of the reversal if no impairment had taken place. The impairment loss reversal should be taken to the income
statement. The carmying amount of the receivables is reduced by using an allowance account.

The amount of impairment losses on shares carried at cost is calculated as the difference between the carrying
amount of the financial asset and the best possible estimate of the future cash flows, discounted at the current cost of
capital for a similar asset. A previously recognized impairment loss is reversed if the removal of the indication of
impairment is shown objectively.

Classification of equity and liabilities

A financial instrument or its separate components are classified in the consolidated financial statements as liability or
as equity in accordance with the substance of the contractual agreement underlying the financial instrument. Interest,
dividends, gains and losses relating to a financial instrument, or part of a financial instrument, are included in the
financial statements in accordance with the classification of the financial instrument as liability or equity.

Provisions

A provision is formed if the Group has a legal or constructive obligation at the balance sheet date and if it is probable
that an outflow of resources will be required to settle the obligation and the amount of the liability can be reliably
estimated. The amount of the provision is determined based on a best estimate of the amounts required to settle the
liabilities and losses concerned at the balance sheet date. Provisions are camied at non-discounted value, unless
stated otherwise.

If third-party reimbursement of expenses required to settle a provision is probable, the reimbursement is recognized
as a separate asset.

Pension provisions

Pension plan in the Netherlands

Premiums to be paid to the pension plan administrator are recognized as an expense in the income statement and,
insofar as the premium has not yet been paid, it is recognized as a liability on the balance sheet.

A provision is recognized for liabilities other than the premiums payable to the pension plan administrator if, as at the
balance sheet date, the Group has a legal or constructive obligation towards the pension plan administrater andfor to
its own employees, if it is probable that settlement of these liabilities will result in an outflow of resources and if a
reliable estimate can be made of the amount of the liabilities. The provision for additional liabilities to the pension plan
administrator and/or the employees is based on a best estimate of the amounts required to settle these liabilities
concerned at the balance sheet date. The provision is carmied at present value if the effect of the time value of money
is material (with the discount rate before tax reflecting the market interest rate for high-quality corporate bonds).
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A pension receivable in respect of surpluses available at the pension plan administrator is recognized if the Group
controls the surplus if it is probable that it yields future economic benefits for the Group and if it can be determined
reliably. A pensicn surplus is calculated using the same methed as used for provisions.

Foreign pension plans

Most of TBAuctions’ foreign entities have pension plans in place in which employees mandatory participate. All
pension plans are defined contribution plans. Employee contributions vary from country to country and can amount to
up to 50% of the total premium. Employer premiums are recognized as staff costs.

Provision for deferred taxes

For the valuation and treatment of the provision for deferred taxes, reference is made to the separate section on
taxes on profits.

Non-current liabilities

On initial recognition, non-current liabilities are measured at fair value. In case the non-cument liabilities are not
carried at fair value through the income statement after initial recognition, the fair value at initial recognition are
reduced with the directly attributable transaction costs.

After initial recognition, non-current liabilities are carried at amortized cost using the effective interest method. Gains
and losses are recognized in the income statement when the liabilities are derecognized, as well as through the
amortization process.

Current liabilities

On initial recognition, cumrent liabilities are measured at fair value. In case the liabilities are not carried at fair value
through the income statement after initial recognition, the fair value on initial recognition must be reduced by the
directly attributable transaction costs.

After initial measurement, other current liabilities are camied at amortized cost using the effective interest method.
Gains or losses are recognized in the income statement when the liabilities are derecognized, as well as through the
amortization process.

Derivatives based on cost price hedge accounting

The Group applies hedge accounting based on generic documentation of hedging relaticnships.

The Group documents the following:

— the general hedging strategy and the way in which the hedging relationships are in line with risk management
objectives and the expected effectiveness of these hedging relationships;

— the nature of the hedging instruments involved and hedged positions.

The hedges that meet these strict criteria for hedge accounting must be accounted for as follows.

The derivative is valued depending on the hedged item as follows:

— if the hedged itemis carried at cost in the balance sheet, the derivative is also carried at cost;

— as long as the hedged item under cost hedging is not recognized in the balance sheet, the hedging instrument is

not recognized.

Gains or losses are recognized as follows:
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— the level of ineffectiveness, if any, is determined at each balance sheet date;

— if the critical characteristics of the hedging instrument and the hedged item are not or have not been identical, this
is an indication that the cost hedge contains an ineffective part;

— theineffective part, if any, is determined using the dollar offset method;

— if and to the extent that the ineffectiveness results in an accumulated loss as at the balance sheet date, the
ineffectiveness is taken to the income statement;

— if the hedged position of a forecast transaction results in the recognition of a financial asset or liability, the related
gains or losses not yet recognized in profit or loss are taken to the income statement in the same period(s) in
which the acquired asset or contracted liability has an effect on profit or loss;

— if (part of) a loss not yet recognized in the income statement is expected not to be set off against a future
corresponding gain attributable to a hedged item, such a loss is recognized directly in the income statement.

If the hedged positicn of a forecast transaction results in the recogniticn of a non-financial asset or liability, or if a
forecast transaction regarding a non-financial asset or liability constitutes a binding agreement on the basis of which
cost hedge accounting is applied, the related gains or losses not yet recognized in profit or loss are taken to the profit
and loss account in the same period(s) in which the acquired asset or contracted liability has an effect on profit or
loss. Realized gains or losses from hedging instruments are recognized in the balance sheet under accruals until they
are taken to the income statement.

Cost price hedge accounting is no longer applied if:

— the hedging instrument expires, is sold, teminated or exercised. The realized cumulative gains or losses on the
hedging instrument not yet recognized in the income statement at the time the hedge was effective, will be
recognized in the balance sheet separately under accruals until the hedged fransaction occurs;

— the hedging relationship no longer meets the criteria for hedge accounting.

If the hedged position relates to a future expected transaction, hedge results are recognized as follows:

— hedge accounting will be discontinued from that moment if the forecast transaction is still expected to take place.
The related cumulative gains or losses on the hedging instrument not included in the income statement account or
balance sheet at the time the hedge was effective, will be either an off-balance or an on-balance item, depending
on the situation;

— if the forecast transaction is not expected to take place, the related cumulative gains or losses on the hedging
instrument not included in the income statement or balance sheet at the time the hedge was effective will be taken
to the income statement.

Leasing

Assessing whether an agreement contains a lease is based on the substance at the inception date of the agreement.
The agreement is regarded as a lease if the fulfilment of the agreement depends on the use of a specific asset, or on
whether the lease contains the right of use of a specific asset.

In the case of operating leases by the Group as lessee, lease payments are charged to the income statement on a
straight-line basis over the term of the lease.

Income

General

Net revenue represents the proceeds from the supply of goods and services less discounts and such like, and taxes
levied on revenue. Amounts received by the group for its own account (as principal} shall be recognized as
revenue. Amounts received by the group for third parties (as an agent) shall not be recognized as
revenue.
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Performance obligations

Revenue will be recognized per separate performance obligation. The main different performance obligations are

s Service - revenue from buyers: each separate sold lot

s Service - revenue from sellers: each separate auction (which includes multiple lots to be sold)
«  Other services, eg logistics services, valuation services, warehouse service

s Sale of goods

Services

When results of a parformance obligation relating to a service can be reliably estimated and the income is probable to
be received, the income relating to that service is recognized in proporticn to the service delivered.

As auctioneer, our performance obligations with respect to services primarily consist of facilitating transactions
between buyers and sellers on our online auction platform. As a reward for fulfilling our performance obligation with
respect o the service, we charge commissions to buyers as a mark-up on the bidding price (e.g. the Net Auction
Sales). In addition, commissions and costs are charged to the sellers as a deduction of the Net Auction Sales to be
paid out to the seller. These revenues are a function of the highest bidding price and as such only known at the
closing of the auction. Our service is provided to both buyers and sellers upon closing of the auction for each of the
lots that have been successfully sold. Therefore revenue is recognized at the moment an auction is closed, minus a
deduction for estimated no paid/no shows.

In facilitating these transactions between buyers and sellers, the company does not bear (the majority of} the risks.
Rather, the sellers bear (the majority of) the risks, including amongst others the credit risk and inventory risk.
Therefore, amounts received from buyers to be settled with the sellers (e.g. the Net Auctions Sales) shall not be
recognized in revenue, and only commissions and costs charged to buyers and sellers are presented as revenue.

On other services provided, stage of completion is based on the costs incurred in providing the services up to the
balance sheet date in proportion to the estimated costs of the total services to be provided.

Sale of goods

Income from the performance obligation related to the sale of goods is recognized in the income statement once all
the major rights to economic benefits and significant risks relating to the goods have been transferred to the buyer,
the income can be reliably measured and the income is probable to be received.

Cost of outsourced work and other external expenses

Cost of outsourced work and other external expenses represents the direct expenses attributable to revenue.

Dividend

Dividends frem minority participations are recognized in the income statement under finance income if the Group is
entitled to them and the dividends are probable to be received.

Expenses

General

Expenses are determined with due observance of the aforementioned accounting pelicies and allocated to the
financial year to which they relate. Foreseeable and other obligations as well as potential losses arising before the

23.08.2024 kl 16:56 Brgnngysundregistrene Side 83 av 121



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 897396572

Page 37
TBAuctions Holding B.V., Amsterdam

financial year-end are recognized if they are known before the financial statements are prepared and provided all
other conditicns for forming provisicns are met.

Personnel

Wages, salaries and social security charges are recognized in the income statement on the basis of the terms of
employment to the extent that they are payable to employees or the tax authority respectively.

The Group recognizes an obligation if it has demonstrably committed to a termination or transition payment. If the
termination is part of a reocrganization, the Group includes the costs for termination and transition payments in a
provision for reorganization costs.

Financial income and expenses

Interest income

Interest income is recognized pro rata in the income statement, considering the effective interest rate for the asset
concerned, provided the income can be measured and the income is probable to be received.

Interest expenses

Interest is allocated to successive financial reporting periods in proportion to the outstanding principal. Premiums and
discounts are treated as annual interest charges so that the effective interest rate, together with the interest payable
on the loan, is recognized in the income statement, with the amortized cost of the liabilities being recognized in the
balance sheet.

Periodic interest charges and similar charges are recognized in the year in which they fall due. Similar charges
include transaction costs for online payment processing.

Exchange differences

Exchange differences arising on the settlement or translation of monetary items denominated in foreign currencies
are presented under Financial income and expenses. Reference is made to accounting policies on Foreign currency.

Income tax expense

Current taxes

Taxes are calculated on the result as disclosed in the income statement based on cumrent tax rates, allowing for tax-
exempt items and cost items which are non-deductible, either in whole or in part.

Tax assets and liabilities are netted if the general conditions for netting are met.

Deferred tax

Deferred tax liability is recognized for all taxable temporary differences between the valuation for tax and financial
reporting purposes. A deferred tax asset is recognized for all deductible temporary differences between the valuation
for tax and financial reporting purposes, and carryforward losses, to the extent that it is probable that future taxable
profit will be available for set-off. The long-term and current deferred tax assets are recognized under financial assets
under the fixed assets and receivables under the current assets, respectively. The deferred tax liabilities are
recognized under provisions.

Deferred tax liabilities and deferred tax assets are carried on the basis of the tax consequences of the realization or
settlement of assets, provisions, liabilities or accruals and deferred income as planned by the group at the balance
sheet date. The tax rate and the tax legislation used to determine the amount have been specified or a material
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decision has been taken on the balance sheet date. Valuation is based on current tax rates. Defermred tax liabilities
and deferred tax assets are carried at non-discounted value.

Deferred tax assets and liabilities are netted if and to the extent that the following criteria are met:

— The group has a sound legal instrument to set off non-deferred tax assets against non-deferred tax liabilities to
the extent that they relate to the same financial year;

— Deferred tax assets and liabilities relate to income taxes that are levied by the same tax authority on the same
fiscal entity.

Related parties

All legal entities that can be controlled, jointly controlled or significantly influenced by the Group are considered to be
a related party. Entities that can control the Company are also considered to be a related party. In addition, statutory
directors, other key management of the Group and their close relatives are regarded as related party.

Arelated party transaction is a transfer of resources, services or cbligations between the Group and the related party,
regardless of whether a price is charged. Transactions with related parties are disclosed in the notes when they are
not at arm’s length.

Consolidated cash flow statement

The cash flow statement has been prepared in accordance with the indirect method.

Cash and cash equivalents consist of cash at bank and in hand. It also includes deposits if these are effectively at the
Group’s free disposal, even if interest income may be lost. Cash at bank and in hand not expected to be at the
Group’s free disposal within twelve months is classified as financial fixed assets.

Cash flows in foreign currencies are translated at estimated average rates. The effect of exchange rate changes on
cash and cash equivalents are presented separately in the statement of cash flows.

Interest received and paid, dividends received and income tax paid are included under cash flows from operating
activities. Dividend paid is stated under net cash flow from financing activities.

Acquisition of group companies and proceeds from group companies sold are included under cash flow from
investing activities, insofar as payment in cash has been made, net of cash and cash eguivalents held by the group
companies in question.

Transactions for which no cash or cash equivalents are exchanged are not included in the cash flow statement.

Acquisitions

On 5 January 2022, TBAuctions Holding BV signed and closed the acquisition of TB Auctions BV by acquiring 100%
of the shares. TBAuctions is a Dutch based leading digital auction platform and meeting place for secondhand and
second chance good with no inventory and it operates 100% online. TBAuctions BV was recognized in the financial
statements as at 1 January 2022.

On 28 January 2022, the group signed and closed the acquisition of Medical Auctions (BMA) Limited, including the
company France Médical Enchéres, by acquiring 100% of the shares. BMA was established in the United Kingdom in
2015 and operates a medical equipment auction platform, providing the healthcare sector with a secondary
marketplace. The Company is primarily active in the United Kingdom, but also includes France Médical Encheres
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(“FME™), which is focused on the Frenchmarket. BMA was recognized in the financial statements as at 31 January
2022 and the purchase price allocation has been performed.

On 29 April 2022, the group signed and closed the acquisition of Auksjonen.no AS by acquiring 100% of the shares.
The company was founded in 1987 and serves as one of the biggest auction sites in Norway. The company, together
with its sourcing brand company Bjargy, of which also 100% of the shares were acquired per the same date, focuses
on sales for business, private individuals, objects for banks and financing companies, as well as disposal of
bankruptcy estates. Auksjonen has a specific focus on cars, construction machines, and heavy vehicles. Auksjonen
and Bjarey were recognized in the financial statements as at 30 April 2022 and the purchase price allocation has
been performed.

On 29 April 2022, the group signed and closed also the acquisition of PS Intressenter AB by acquiring 100% of the
shares. This Swedish company was founded in 1958 and has in recent years developed into a large online auction
platform for items ranging from machinery & equipment, vehicles to electronics. PS Intressenter was recognized in
the financial statements as at 30 April 2022 and the purchase price allocation has been performed.

On 5 October 2022, the group signed and clesed the acquisition of Klaravik Group AB by acquiring 100% of the
shares. The company was established in 2012 in Sweden with a focus on (online) auctions for small family owned
construction and agriculture businesses. Klaravik had an initial focus on vehicles and has diversified itself throughout
the years towards heavy machinery, agriculture and construction tools. Klaravik was recognized in the financial
statements as at 30 September 2022 and the purchase price allocation has been performed.

On 18 December 2022, the group signed and closed the acquisition of two smaller auction houses, Plustech AS
(Norway) and Flustech AS (Sweden) by acquiring 100% of the shares of both companies. Both companies were
recognized in the financial statements as at 30 November 2022 and the purchase price allocation has been
performed.
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Notes to the consolidated balance sheet as at
31 December 2022

Intangible fixed assets (1)

Movements in intangible fixed assets are as follows:

Development

cost

{internally Intellectual
(x€1.000) Goodwill generated) Software rights Total
Balance at 01-01-2022
Acquisition costs - - - - -
Accumulated depreciations - - - - -
Carrying amount - - - - -
Acquisitions 598.580 8.145 439 150.384 757.548
Investments. - 8.229 - - 8.228
Amortization 40.271) (2.527) (132) (12.018} (54.949)
Disposals - - - (164} (164)
Depreciation on disposals - - - 164 164
Exchange rate differences (5.230) (799) (66) (3.492) (9.587)
Movements during the year 553.079 13.048 1 134.873 701.241
Balance at 31 December 2022
Aquisition costs 593.350 15.575 373 146.728 756.026
Accumulated depreciation and impairments 40.271) (2.527) (132} (11.855) (54.785)
Carrying amount at 31 December 2022 553.079 13.048 1 134.873 701.241

The acquisitions relate to the in the year 2022 acquired companies TBAuctions B.V. , Medical Auctions (BMA)
Limited, France Médical Enchéres, Auksjonen.no, with its sourcing brands Bjarey, PS Intressenter, Klaravik, and
Plustech

Goodwill relates to the goodwill paid on acquisitions, and goodwill is amortized in ten years on a straight-line basis

The development costs are internally generated and mainly relate to the development of the multi-sided online
auction platform called Atlas. New Atlas modules are amortized in five vears on a straight-line basis.

Intellectual rights, such as trade name and buyer database, are non-intemally generated and relate to intellectual
rights identified at the time of acquisition. Intellectual rights are amortized in ten years on a straight-line basis.
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Tangible fixed assets (2)

Movements in tangible fixed assets are as follows:

Machinery  Other fixed

Land and and operating

(x€1.000) buildings equipment assets Total
Balance at 01-01-2022

Acquisition costs - - - -
Accumulated depreciations - - - -
Carrying amount - - - -
Acquisitions 898 1.561 495 2.954
Investments 341 896 163 1.400
Depreciation (438) (749) ®1) (1.248)
Disposals - (127) (195) (322)
Depreciation on disposals - 127 112 239
Impairments (163) (63) 5) (231)
Movements during the year 638 1.646 509 2.793
Balance at 31 December 2022

Aquisition costs 1.239 2.331 463 4.033
Accumulated depreciation and impairments (601) (685) 46 (1.24%)
Carrying amount at 31 December 2022 638 1.646 509 2.793

Land and buildings mainly relate to renovations and investments in our (rented) offices.

Machinery and equipment relate to investments in fumiture and computer hardware and other fixed operating assets
relates to investments in vehicles.
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Financial Fixed assets (3)

Amortized

(x€1.000) cost Other Total
Balance at 01-01-2022

Acquisition costs - - -
Accumulated depreciations - - -
Carrying amount - - -
Additions 1.518 48 1.564
Amortization (138) - (138)
Balance at 31 December 2022 1.380 46 1.426

The additions relate to the acquisition cost of an interest rate cap contract. These costs are amortized con a straight-
line basis during the 33 months contract period, ending 30 June 2025. The market value of the interest rate cap
contract as per 31 December 2022 is € 1,9M. Reference is made to the Financial Instruments section.

Inventories (4)

Inventories

(x €1.000) 2022
Goods for resale 646
Total 646

Inventories mainly consist of cars for resale. A provision for obsolete inventories is not deemed to be necessary.

Receivables (5)

(x €1.000) 2022
Trade receivables (auction receivables) 15.031

Other trade receivables 2.166
Prepayment and accrued income 5.050
Other amounts receivables 10917
Total 33.164
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Other amounts receivable can be broken down as follows:

(x€1.000)

Advances personnel

Corporate income tax receivable

Other taxes and social premiums receivable
Other receivables

Total

Cash at bank and in hand (6)

(X€1.000)

Cash in hand

Cash at bank

Cash not at the disposal of the company
Deposits

Total

Of which cash:
Freely available to the company
Trapped (third party auction accounts)
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102
1.948
6.618
2.249

10.917

2022

137
23.897
89.155

482

113.671

24.516
89.155

Deposits included under cash at bank and cash in hand may be withdrawn on demand.
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Group equity (7)
Equity

For details on equity, please refer to the note 25 Shareholders’ equity in the Company financial statements.

Minority interests
The minority interest relates to Veilingnotaris B.V. (indirectly held minority part 49%)

(x€1.000) 2022
Profit for the year 31
Balance at 31 December 31

The financial information of the minority interests in the group are:

(x €1.000) 2022
Gross operating result 347
Operating expenses (272)
Financial income and expenses (1)
Income tax expense (11)
Result after tax - 63
Of which:

Attributable to the group 32
Aftributable to minority interest 31

Provisions (8)

(x€1.000) Deferred Tax Personnel Gther Total
Acquisitions 37.317 0 93 37410
Charged to provisions 1.527 1.067 - 2.594
Releases -3.705 - - -3.705
Balance at 31 December 2022 35.139 1.067 93 36.299
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Deferred tax can be broken down as follows:

{x €1.000) 2022
Deferred tax asset 824
Deferred tax liability 35.964
Total 35.139
Deferred tax asset can be broken down as follows:

{x €1.000) 2022
Deferred tax asset

Tangible fixed asset 63
Article 15b CIT 0
Tax losses carmried forward 761
Total 824
Of which

with a term of less than a year 63
with a term equal to or more than one year 0
with a term more than five year 761
Deferred tax liabity

{x €1.000) 2022
Intangible fixed assets 35619
Other temporary differences 34
Total 35.964
Of which

with a term of less than a year 4302
with a term egual to or more than one year 15.831
with a term more than five year 15.831

The deferred tax asset Article 15b CIT interest relates to the generic interest deduction limitation in The Netherands.
If in any year not all interest can be deducted, it can be carried forward and therefore deducted at a later date if
forecasts demonstrate sufficient room to do so. As a result of the changed financing structure in 2022 and the
decreased calculation percentage to 20% of the fiscal Ebitda, it is not expected that TBAuctions will have sufficient
room to deduct the carmried forward interest within the foreseeable future, hence, at the end of 2022, the deferred tax
asset in this context amounts to nil.
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The Group anticipates to develop the business to profitable levels, both in the Group and in the Dutch fiscal unity part
ofit, hence for the 2022 tax losses carried forward of € 3,0M a deferred tax asset has been recorded.

Deferred tax liability can be broken down as follows:

{x €1.000) 2022
Intangible fixed assets 35,619
Other temporary differences 344
Total 35,964
Of which

with a term of less than a year 4,302
with a term egual to or more than one year 15,831
with a term more than five year 15,831

The provision for deferred tax Intangible fixed asset relates to the temporary valuation difference of intangible fixed
assets. Temporary differences recognized mainly relate to developed cost auctions platforms, due to differences in
amortization rates for tax purposes and accounting purposes and to the identified intangible assets recognized as
part of the Purchase Price Allocation process performed for the in 2022 acquired companies TBAuctions BV, Medical
Auctions (BMA) Limited, France Médical Enchéres, Auksjonen.no, with its sourcing brands Bjarey, PS Intressenter,
Klaravik and Plustech

Personnel provision

The personnel-related provision mainly relates to the legislative provision for severance payments for BVA Auctions
employees. In November 2022 it was decided to close the BVA Auction office in Amersfoort and to integrate part of
the business in Troostwijk Auctions in Amsterdam. In any case of termination of the employment relationship, the
employee has the right to a severance payment.

In addition, severance payments to BVA Auctions and Auktionhaus Wilhelm Dechow employees, that were agreed at

31 December 2022, are recorded under current liabilities.

Non-current liabilities (9)

Movements in non-current liabilities were as follows:

Amortized
(x€1.000) Credit facility costs Other Total
Additions 264.296 (8.286) 322 256.332
Amortization 1.018 - 1.018
Exchange rate difference (7.034) - - (7.034)
Balance at 31 December 2022 257.262 -7.268 322 250.316
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A new senior facilities agreement has been concluded with multiple Permira Credit Solutions funds and
Oldenburgische Landesbank Aktiengesellschaft with amount committed € 309,2M. Alter Domus Agency Services UK
Ltd. acts as Agent and Alter Domus Trustees UK Ltd. as Security Agent. New rights of pledges on shares and account
receivables of TBAuctions companies have been granted to Alter Domus Trustees UK Ltd. as security for the new
senior facility.

The agreement consists of the four facilities: Committed Acquisition Facility (“CAF™), Facilty B (“TLB"}, Super Senior
Term Loan (“SSTL") and Super Senior Revolving Credit Facility ("SSRCF”). All of these bear a variable interest rate
based on 3-months interest of the drawn currency plus a fixed margin{ 6% for the CAF and TLB facilities and 3,25%
for the SSTL and SSRCF facilities). The interest payments are guarterly due. The termination date of the CAF and
TLB facilities is 5 January 2029. The SSTL and SSRCF facilities have a termination date of 5 July 2028. All the
facilities are repayable in full at the termination date. The TLB (amount per 31 December 2022: € 77.5m) and the CAF
(€ 162.3M) are subordinated to the SSTL (€ 17.5M) and the SSRCF (€ 0.0M)

Arrangements fees are amortized on a straight-line basis during the term of the facilities.

As per the senior facilities agreement, the Group has to ensure that the financial covenant is met on each quarter end
repoerting. The financial covenant relates to the total net leverage ratio, which means the ratio of total net debt on the
quarter end date to the last 12 months pro forma adjusted Ebitda. The pro forma adjusted Ebitda means the pro
forma Ebitda, before non-recuming and exceptional items, which are defined in the agreement, and adjusted for the
pro forma run-rate effect of any cost savings and/or cost synergies arising, amongst others, from implementing group
restructuring and acquisitions integration initiatives, which the group reasonably believes can be obtained within the
first 18 months from start of the initiatives, and which is within a pre-defined maximum.

Following the senior facilities agreement definitions the company’s total net leverage ratio at 31 December 2022 is
5.1x, calculated as follows:

(x €1.000) 2022
Ebitda 22.229
Pro forma adjustments and add back excepticnal items 20.386
Pro forma Ebitda 42615
Pro forma run rate adjustments 3.108
Pro forma adjusted Ebitda 45.723

Total Net Debt

Senior Facility 257.262
Auksjonen Vendor Loan 4.756
Guarantees 377
Debt 262.394
Cash and cash equivalents (incl. net position on auction) 29.481
Total 232913
Total net leverage 5,1x

As per the senior facilities agreement definitions the following companies constitute Material Companies per 31
December 2022 for the purposes of the senior facilities agreement: TBAuctions BidCo B.V., TBAuctions B.V.,
TBAuctions Netherlands B.V., Troostwijk Auctions B.V., Troostwijk N.V., Vavatc B.V., Auktionshaus Wilhelm Dechow
GmbH, Gavel UK BidCo Limited, Medical Auctions (BMA) Limited, Auksjonen.no AS, TBA Norway BidCo AS,
TBAuctions Sweden BidCo AB, Klaravik AB, Danks Auktions Service ApS.
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Current liabilities (10)

(x €1.000) 2022
Trade creditors (auction payables) 92.596
Other trade creditors 5.626
Corporate income tax payable 2.706
Other taxes and social security charges 7.328
Accrued interest on loans 4516
Repayable sellers’ credit 4756
Other liabilities 6.027
Payables to Shareholders 220
Accruals 15.821
Total M

Other taxes and social security charges includes a deferred payment of social security charges granted by the Dutch
tax autherities for a total amount of € 1.8M over the pericd February to June 2020 in connection with the Covid-19
crisis. As of 1 October 2022, TBAuctions has to start repaying the deferred social security charges and has a
maximum period of 60 months for doing so. Acceleration of payments is permitted. TBAuctions, does not exclude an
acceleration of payments. For this reason, the fully liability amount is recognized under current liabilities.

The € 4,8M (NOK 50,0M) sellers’ credit for the acquisition of Auksjonen was repayable in April 2023, and has been
repaid meanwhile.

Accruals can be broken down as follows:

(x €1.000)

Accrued commissions 2.339
Accrued bonuses personnel 1.986
Provision for holidays 3.675
Other accrued expenses personel 1.489
Accrued trade and other accrued expenses 6.332
Total 15.821

Financial instruments

General

The information included in the notes for financial instruments is useful in estimating the extent of risks relating to
both on-balance and off-balance financial instruments.
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The group’s primary financial instruments, not being derivatives, serve to finance the group’s operating activities or
directly arise from these activities. The group alsc enters into transactions in derivatives, particularly an interest rate
cap, to hedge interest rate risks arising from the group’s financing activities. The group’s policy is not to trade in
financial instruments for speculation purposes.

The principal risks arising from the group’s financial instruments are interest rate risks, liquidity risks and foreign
exchange risks. The group’s policy to mitigate these risks is set out in the next section.

Interest rate and cash flow risks

Interest rate risk and cash flow risk is the risk of the fair value of future cash flows from financial instruments
fluctuating due to changing market interest rates. The risk of market rate fluctuations run by the Group mainly relates
to long-term commitments bearing variable interest.

To mitigate interest rate risk due to EURIBOR rises , an interest rate cap contract has been concluded with
Oldenburgische Landesbank AG. The contract runs until 30 June 2025, at a strike price of 2,50% and a noticnal
value of € 84M (compared to € 116M nominated outstanding Euro principal bank amount). The difference between
the actual EURIBOR interest and 2,50% will be settled by the bank. As per 31 December 2022 the fair value of this
contract was € 1.9m.

Liquidity risk

Liquidity forecasts are drawn up regularly. The group manages liquidity risk through interim monitoring and by making
adjustments where necessary. Forecasts are discussed within the Board and with our banks. The liquidity forecast
take into account that not all cash is at the disposal of the company.

Foreign exchange risk

TBAuctions’ foreign exchange risks mainly relate to its net investments in Sweden, Norway, Denmark, United
Kingdom and Switzerland. The group’s balance sheet and results may be influenced by the change of foreign
currencies to euro exchange rates. Since the exposures have increased due to acquisitions, management is re-
assessing the foreign exchange risks and possible measures.

Arrangements and commitments not shown in the balance sheet

Qperating leases - cars

TBAuctions has operating lease arangements and commitments relating to cars as lessee. The future minimum
lease payments can be broken down as follows:

(x€1,000) 2022
With a term of less than 1 year 1.985
With aterm of 1to 5 years 2305

With a term of more than 5 years -
4.290
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Operating leases - other
Other operating leases relate office machines such as copiers and coffee machines.

(x€1,000) 2022
With a term of less than 1 year 112
With aterm of 110 5 years 170

With a term of more than & years -
282

Fiscal unity

TBAuctions Holding B.V. is heading a fiscal unit with its direct subsidiary TBAuctions MidCo B.V. TBAuctions BidCo
B.V.is the head of the fiscal unity for Corporate Income Tax and Value Added Tax with its Dutch 100% subsidiaries.
All companies within a fiscal unity are jointly and severally liable.

Corporate income taxes of a fiscal unit are settled within the head of the fiscal unit.

Rent obligations
Rent obligations immovable property are as follows:

(x €1,000) 2022
With a term of less than 1 year 3.698
With a term of 1 to 5 years 7.450
With a term of more than 5 years 2.007
13.155
Guarantees

Guarantees are provided in the ordinary course of business by KBC Bank (bank guarantees) and ING bank to lessors
of our buildings in The Netherlands, Belgium and Germany. A payment guarantee is also providedto a Dutch credit
card company. These guarantees can only be called upon in case of (proven) default. Guarantees issued by banks
amount to € 0.4M.

Financial support letters

The company has issued financial support letters to BVA Auctions Belgium B.V, Troostwijk Auctions Ltd, Gavel Bidco
UK, and Troostwijk AB, Roux Troostwijk Consultants S.A.S and Roux Troostwijk SVV S.A.S in its capacity as majority
shareholder of these entities in which it confirms to make funds available to these companies when needed to assure
business continuity.

Other

The company operates in various jurisdictions where laws and regulations arocund sanction laws, anti-money
laundering and financing terrorism are applicable. Failures to comply with laws, regulations, intemal policies and
corporate values might result in illegal frade and transactions which can lead to (legal) measures like financial fines
and could have a negative impact on the company's performance, financial position and reputation.
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Events after the balance sheet date for the
consolidated financial statements

In February 2023 the Group finalized the sale of 100% shares of the subsidiary Obelisk Boedel Beheer BV.

In April 2023, the group agreed an increase in the Super Senior Term Facility and in the Super Senior Revolver
Credit Facility under the existing senior facilities agreement with € 10.0m respectively € 5.0M.

In April 2023 the Group announced the acquisition of 100% of the shares of the Dutch auction company Epic Auction
B.V.. Epic Auction B.V. is engaged in the business of providing online broker and auction solutions in relation to the
sale and purchase of machinery and heavy equipment. The acquisition was completed in May 2023.

The Group is currently involved in finalizing negotiations in relation to twoe new acquisitions in the Nordics with
expected signing and closing in June 2023.
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Notes to the consolidated income statement for the
year ended 31 December 2022

Net revenue (11)

The breakdown of net revenue per country is as follows:

(x€1.000) 2022
Netherlands 49347
Belgium 16.534
Sweden 15.950
Norway 14.229
Germany 6.718
UK 6.778
France 2857
Other countries 5.203
Net revenue 117.616

Cost of outsourced work and other external expenses (12)

The breakdown of Cost of outsourced work and other external expenses is as follows:

(x€1.000) 2022
Marketing (Direct) 4.060
Personnel external 2.725
Housing 1.490
Commissions 2.030
Other costs 9.867
Total 20172

Other costs consist of a variety of costs for cutsourced work to third parties e.g. for transportation, clean-up, waste
removal and disposal, vehicle inspection, valuation and registration, auction supervision, auction site rental costs,
print, and services provided by notaries and agencies.
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Wages and salaries (13)

(x €1.000) 2022
Wages and salaries 43.475
Capitalized development costs (intemally generated) (3.315)
Other staff costs 3.263
Total 43.413

Other staff cost mainly consists of travel allowances, cost for education & seminars and recruitment costs.

Social security charges (14)

(x €1.000) 2022
Pension charges 2.614
Other social security charges 6.237
Total 8.851

Dutch pension schemes

TBAuctions has a pension plan in place for its employees of the Dutch entities of the group. An administration
agreement has been concluded with pension administrator BeFrank to administer the pension plan. Participation in
the pension plan via BeFrank is mandatory for all employees who are employed by these entities and who have
reached the age of 21 during the term of this administration agreement.

Pension premiums and pension administration costs are paid to the administrator and are recognized as staff costs
when incurred. TBAuctions has no other obligations in connection with this pension scheme.

The most important characteristics of the hamonized plan are:

- Defined contribution plan;

- The pensionable salary is based on actual salary;

- The maximum pensionable salary is € 115K in 2022;
- The premium % increases with age;

- Employee contribution 5% of pension base;

- Retirement age 68 years.

Foreign pension plans

Most of TBAuctions' foreign entities have pension plans in place in which employees mandatory participate. All
pension plans are defined contribution plans. Employee contributions vary from country to country and can amount to
up to 50% of the total premium. Employer premiums are recognized as staff costs as well.
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Workforce

The average number of permanent staff (in FTEs) employed by the group can be broken down by country as follows:

Permanent number FTE 2022
Netherlands 266
Belgium 73
Germany 42
France 12
UK 22
Norway 85
Sweden 214
Denmark 26
Other 18
Total 758

Amortization and depreciation (15)

(x€1.000) 2022
Amortization of Development costs and Software 2.659
Amortization of Intellectual rights 12.019
Amortization of Goodwill 40.271
Sub-total amortisation 54.949
Depreciation of Land and buildings 438
Depreciation of Machinery and equipment 754
Depreciation of Other fixed operating assets 61
Sub-total depreciation 1.253
Total 56.202

Other operating expenses (16)

Audit & advisory fees 2022 include expenses for due diligence work performed by external parties in relation to
acquisitions.
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(x €1.000) 2022
Marketing 2443
Information technology 4442
Housing 3.791
Travel & tfransportation 3.835
Communications 595
Office supplies & equipement 488
Audit & advisory fees 5.588
Other expenses 1.769
Total 22.951

Auditor’s fees
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The costs of the Group for the extemal auditor and the audit organization and the entire network to which the audit

organization belongs charged to the financial year are set out below.

2022
EY EY
(x€1.000) Netherlands Other Total
Audit of the financial statements 398 112 510
Other audit engagements - - R
Tax advisory services - - R
Other non-audit services - - R
Total 398 112 510

The audit fees mentioned are based on the total fees for the audit of the 2022 financial statements in The
Netherlands and abroad regardless of whether the work has already been performed during 2022.

Financial income and expense (17)

(x €1.000) 2022
Interest income and similar income 77
Amortization debt acquisition 1.018
Interest expense and similar charges 13.823
Exchange differences 1.503

16.267
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Corporate income taxes (18)

Corporate income taxes in the consolidated income statement can be broken down as follows:

(x €1.000) 2022
Taxes on the profit and loss for the current financial year (2.284)
Changes deferred tax assets/liabilities 2117

Total {167)

The applicable tax rate for the fiscal unity in The Netherlands is 25.8%. The effective tax rate (ETR) is 4.3%
Including non-fiscal unity entities, the effective tax rate is —0.8% . In the main foreign countries the Group operates in
the applicable tax rate are as follows

Netherands 25.8%
Sweden 20.6%
Norway 22.0%
Belgium 25.0%'
United Kingdom 19.0%
Gemany 15.0%
Denmark 22.0%
Other 20.0%

The reconciliation between the effective and applicable tax rates in the consclidated financial statements is as

follows:

Applicable tax rate Dutch fiscal unity 25.8%
Non-deductible amortisation Goodwill -12.8%
Participation result and exemption -6.1%
Release deferred tax asset interest deduction -3.0%
Other effects -0.1%
Effective tax rate Dutch fiscal unity 3.8%
Different effective tax rates non-fiscal unity -41%
Effective tax rate group -0.3%

The difference in effective tax of non-fiscal unity entities is mainly driven by non-deductable amortisation of
Goodwill
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Notes to the consolidated statement of
comprehensive income for the year ended 2022

Foreign exchange rate translation differences on foreign operations
(19)

Foreign exchange rate translation differences on foreign operations mainly relate the Group’s net investments in
Sweden, Norway, United Kingdom and Switzerland.

Notes to the consolidated cash flow statement for the
year ended 2022

Changes in working capital (20)
For 2022, the reported changes in working capital consider the changes in inventories, current receivables and

current liabilities, including corporate income tax payables, since the date of consolidation of newly acquired group
entities until 31 December 2022:

(X €1.000}
Working capital (excl cash) available in new acquisitions (95.537)
Consolidated working capital (excl. cash)} at 31 December 2022 (105.786)
Change in working capital 10.249

Acquisition of group companies (21)

In 2022, several businesses were acquired: TBAuctions, Medical Auctions (BMA), Auksjonen, Bjarey, PS
Intressenter, Klaravik and Plustech. Acquisition prices include transaction costs. Operating cash, available in the
acquired companies, is deducted from the acquisition price. Repaid bank facilities and vendor loans that existed at
the acquired companies are added to the acquisition price. Exchange rate variances on cash inflows and cash
outflows of acquired companies from the date of acquisition, which is the date of the inclusion of opening balances of
the acquired companies, to the balance sheet date of 31 December 2022 are reflected in the cash flow from
Acquisitions of group companies.
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Company balance sheet as at 31 December 2022

before appropriation of result

(x€1.000)

Fixed assets
Financial fixed assets (22)

Current assets
Current receivables (23)
Cash at bank and in hand (24)

Total assets

(X€1.000)

Shareholders’ equity (25)
Issued share capital

Share premium account
Curmency translation reserve
Undistributed result

Shareholders’ equity

Current liabilities (26)

Total Shareholders’ equity and liabilities

2022
424.819
1811
1.958
3.769
428.588
2022
52661
431.138
(6.434)
(50.666)
426.699
1.889
428.588

Please note that this company only Balance sheet covers the extended book year from the date of incorporation
(December 10, 2021) to the end date of the extended book year, December 31, 2022.
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Company income statement for the year ended
31 December 2022

(x €1.000) 2022
Profit/(loss) after tax 1
Share in profiY(loss) of participating interests (50.665)
Net profit/{loss} {50.666)

Please note that this company only income statement covers the extended book year from the date of incorporation
(December 10, 2021) to the end date of the extended book year, December 31, 2022.
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Basis of preparation for the company financial
statements

General

TBAuctions Holding B.V. (hereafter “TBAuctions” or “the Company”} was incorporated on 10 December 2021. The
registered office and effective place of business is Overschiestraat 59, 1062 XD Amsterdam, The Netherands. The
Company is registered with the Dutch Chamber of Commerce under number 84754346.

The Company prepared the company financial statements for the year ending 2022 in accordance with Part 9 of Book
2 of the Dutch Civil Code. The financial statements were prepared on 31May 2023. The Company’s income
statement is drafted in accordance with Section 402, Book 2.

All amounts are in thousands of EUR’s unless otherwise disclosed.

For the accounting policies for the valuation of assets and liabilities and determination of the result, reference is made
to the accounting policies for valuation and determination of the result in the consolidated financial statements, unless
stated otherwise below.

Company activities
The Company operates as holding company and acts as head of the TBAuctions group of companies. For details of
the Group’s activities, please refer to the consolidated financial statements.

Going concern
Reference is made to the consolidated financial statements for the note on Going concern.

Comparative figures

In accordance with the Company’s Articles of Association, the first financial year since incorporation ends on 31
December 2022. For this reason, no comparative figures are included in the Company financial statements 2022.

Judgments, estimates, assumptions and uncertainties

For details of the judgments, estimates, assumptions and uncertainties applied, please refer to the consclidated
financial statements.

Financial fixed assets

Participating interests in group companies are valued using the net asset value methed. Under the net asset value
method, participating interests are camied at the Company’s share in their net asset value. The net asset value
increases with its share in the results of the participating interests and its share of changes recognized directly in the
equity of the participating interests as from the acquisition date, determined in accordance with the accounting
policies disclosed in these financial statements. The net asset value decreases with its share in the dividend
distributicns from the participating interests. The Company’s share in the results of the participating interests is
recognized in the income statement. If and to the extent the distribution of profits is subject to restrictions, these are
included in a legal reserve. The Company’s share in direct changes in equity of participating interests is also included
in the legal reserve, except for asset revaluations recognized in the revaluation reserve.

If the value of the participating interest under the net asset value method has become nil, this method is no longer
applied, with the participating interest being valued at nil as long as the net asset value remains negative. In
connecticn with this, any long-term interests that, in substance, form part of the investor's net investment in the
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participating interest, are included. A provision is recognized if and to the extent the Company is liable for all or part of
the debts of the participating interest or if it has a constructive obligation to enable the pariicipating interest to repay

its debts. The provisicn is carried at the present value. A subsequent share of the profit of the participating interest is
recognized only if and to the extent that the accumulated share of the previously unrecognized loss has been made
gooed.

Results from transactions with or between participating interests that are carmied at net asset value are recognized
proportionally.

Income

Share in results of participating interests

The share in results of participating interests is the amount by which the carrying amount of the participating interest
has changed since the previous financial statements as a result of the earnings achieved by the participating interest
to the extent that this can be attributed to the Company.

Income tax expense

Fiscal unity

Together with its direct subsidiary, TBAuctions MidCo B.V., the Company constitutes a fiscal unit. The Company is
head of the fiscal unity. Corporate income taxes of this fiscal unit are settled within the Company. All companies part
of the fiscal unit are jointly and severally liable.
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Notes to the company balance sheet as at
31 December 2022

Financial fixed assets (22)

Movements in financial fixed assets were as follows:

(x €1.000) Participations
Acquired participations 481.918
Currency exchange difference (6.434)
Result for the year (50.665)
Balance at 31 December 2022 424.819

Current receivables (23)

(x €1.000) 2022
Receivable from group companies 1.811
1.811

The receivable from group companies mainly concerns Auksjonen.no and is related to the Plustech sellers’
reinvestment in the Company.

Cash at bank and in hand (24)

(x €1.000) 2022
Cash at bank 1.958
Total 1.958

Cash at bank and in hand, if any, is at free disposal of the Company.
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Shareholders’ equity (25)

The movement in the company’s equity is as follows:

Legal reserves

Paid up and Translation Other Paid up

called up share Share  difference legal Other Undistributed shares yet to
(x €1.000) capital premium reserve reserves reserves result  be issued Total
Share issue 41919 431138 10.742 483799
Capitalized development costs 13.048 -13.048 Q
Minority interest in equily 31 -3 Q
Currency exchange difierences 6434 -6.434
Profiti{loss) of the year -50.666 -50.666
Balance at 31 December 2022 41919 431.138 -5.434 13.079 -13.079 -50.666 10.742 426.699

Paid up and called up share capital and share premium are considered to be fully paid up for tax purposes.

Legal reserve

The legal reserve has been recognized in connection with the capitalized development costs for our online auction
platforms for an amount of € 13.048K and for the minority interest in the equity of Veillingnotaris B.V.
€ 31K.

Paid up shares yet to be issued

In connection with the Management Participation Plan the Company will issue shares to Gavel ManCo B.V., a
company under the laws of The Netherlands, with its corporate seat in Amsterdam. At 31 December 2022 18.380.114
ordinary shares (0,49% of the total number of issued ordinary shares) were issued to Gavel ManCo.

In the funding of the 2022 acquisitions, the Company received € 10.742K cash payments from Gavel ManCo. For this
amount, 420.691.515 ordinary shares plus 5.354.089 non-voting cum. pref. shares are intended to be issued. The
amount above the nominal value of the shares will be treated as share premium. Once this is effected, management
capital participation will increase to approximately 9,62%.

Shareholders’ equity company financial statements versus consolidated financial
statements

Shareholders’ equity according to the company financial statements reconciles as follows to the corresponding
figures in the consolidated financial statements:

(x€1.000) Net equity
Company financial statements 426.699
Minority interest 31
Consolidated financial statements 426.730
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Net profit/(loss) according to the company financial statements is identical to the figures in the consolidated financial
statements.

Issued share capital
The total number of issued shares is 4.191.853.134:

Nominal Nominal

value € per value

Type of shares Volume % share €x 1.000
Ordinary shares 3.784.017.325 90,27% 0,01 37.840
Non-voting cum. pref. shares 407.835.809 9,73% 0,01 4.078
Total 4.191.853.134 100,00% 41.819
Of which paid up and called up 41.919

Proposed appropriation of loss for 2022
It will be proposed to the General Meeting that the loss over 2022 will be charged to the other reserves.

Current liabilities (26)

(x €1.000) 2022
Payables to group companies 1.888
Total 1.888

Financial instruments

For information about Financial instruments, reference is made to the note Financial instruments in the consolidated
financial statements.

Events after the balance sheet date for the company
financial statements

Reference is made to the section Events after the balance sheet date for the consolidated financial statements.
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Notes to the company income statement for the year
ended 31 December 2022

Remuneration of members of the management board and supervisory
board

The remuneration, including pension charges and other benefits, of the current and former members of the Board of
TBAuctions charged to the company, its subsidiaries in the financial year amounted to € 811K (executive members €
717K and non-executive members € 94K ).

Share of profit/(loss) of participating interests

(X€1.000) 2022

Share in profit/(loss) of participating interests {50.665)

Share in profit/(loss) of participating interest relate to TBAuctions MidCo B.V. and its subsidiaries.
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Signatories to the financial statements

Amsterdam, 31 May 2023

The Board,

Executive directors,

Herberth Samsom (CEO}) Tijs Brouwers (CFO}

Non-executive directors,

Mark Nieuwendijk (chairman} Marco Dingler
Michael Grober Christian Melby
Simen Opsal Huub Vermeulen
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Other information
Articles of Association governing profit appropriation

Profit is appropriated in accordance with the Articles of Asscciation. The most important sub-articles are:

20.2. The general meeting is authorized:
a. toappropriate the profits which have been determined by adopting the annual accounts, subject to the
following paragraphs; and
b. to determine distributions, to the extent the equity of the company exceeds the reserves which must be
maintained under Dutch law.

20.3. On the last day of the financial year, first a dividend of ten percent (10%) on an annual basis will be calculated
over the weighted average - being the annual weighted average that such amount was available to the company -
over the preceding financial year of the aggregate amount of:

a. the nominal amount of the preference shares increased with the amount of the share premium reserve for

preference shares (if any);
b. the amount of the preference dividend reserve, and
c. all amounts calculated on the basis of (2) and (b} above of preceding financial years, to the extent not
distributed,

whereby any preference shares issued and share premium confributed on 7 January 2022 shall be deemed to be
issued or contributed, as the case may be, on 6 January 2022 (jointly the "Annual Calculation"). Subsequently, to the
extent the profit allows, the amount as calculated on the basis of the Annual Calculation shall accrue on the
preference shares and shall be credited to the preference dividend reserve.
To the extent, after application of the previous sentence, a deficit remains (id est that there are not sufficient profits to
cover the Annual Calculation), the deficit will be added to the preference dividend reserve out of the dividend reserve
relating to the ordinary shares. To the extent, after application of the previous sentence, a deficit remains, the deficit
will be added to the preference dividend reserve out of the share premium reserve relating to the ordinary shares. To
the extent, after application of the previous sentence, a deficit remains, such deficit will be accounted as a
"Cumulative Deficit". As long as a Cumulative Deficit remains all profits made in any financial year will be first added
to the preference dividend reserve, until that Cumulative Deficit has ceased to exist and the Annual Calculation has
been added to the preference dividend reserve.

20.4. Any surplus profit after application of the provisions of article 20.3 above, which for the avoidance of doubt
cannot exist if a Cumulative Deficit exists, will be at the disposal of the general meeting for appropriation to the
dividend reserve relating to the ordinary shares or distribution to the holders of ordinary shares, with the
understanding that no such profits shall be credited to the preference dividend reserve. Any distribution to holders of
preference shares only takes place at the expense of the preference dividend reserve.

20.5. The general meeting is authorized to determine distributions from the company's reserves. The holders of
preference shares are not entitled to reserves other than the share premium reserve for preference shares and the
preference dividend reserve.

20.6. Aresolution to make a distribution has no effect until the board has granted approval for such resclution. The
boeard shall refuse this approval only if it knows or should reasonably foresee that the company will be unable to
continue to pay its short-term debts after the distribution.
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Independent auditor’s report
To: the shareholders and the board of directors of TBAuctions Holding B.V.

Report on the audit of the financial statements 2022 included
in the annual report

Qur opinion
We have audited the financial statements for the financial year ended December 31, 2022 of TBAuctions
Holding B.V. based in Amsterdam, The Netherdands.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
TBAuctions Holding B.V. as at December 31, 2022 and of its result for 2022 in accordance with Part 9 of
Book 2 of the Dutch Civil Code.

The financial statements comprise:
the consolidated and company balance sheet as at December 31, 2022
the consolidated income statement for 2022
the company income statement for the period between December 10, 2021 and December 31, 2022
the notes comprising a summary of the accounting policies and other explanatory information.

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. Our
responsibilities under those standards are further described in the Our responsibilities for the audit of the
financial statements section of our report.

We are independent of TBAuctions Holding B.V. {the company} in accordance with the “Wet toezicht
accountantsorganisaties” {Wta, Audit firms supervision act} the “Verordening inzake de onathankelijkheid
van accountants bij assurance-opdrachten” (ViO, Code of Ethics for Professional Accountants, a
regulation with respect to independence) and other relevant independence regulations in the Netherlands.
Furthermore we have complied with the “Verordening gedrags- en beroepsregels accountants” (VGBA,
Dutch Code of Ethics).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.
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Information in support of our opinion

We designed our audit procedures in the context of our audit of the financial statements as a whole and in
forming our opinion thereon. The following information is provided in support of our opinion and any
findings were addressed in this context, and we do not provide a separate opinion or conclusion on these
matters.

Qur focus on fraud and non-compliance with laws and regulations

Our responsibility

Although we are not responsible for preventing fraud or non-compliance and we cannot be expected to
detect all fraud or non-compliance with all laws and regulations, it is our responsibility to obtain
reasonable assurance that the financial statements, taken as a whole, are free from material
misstatement, whether caused by fraud or error.

Our audit response related to fraud risks

We identified and assessed the risks of material misstatements of the financial statements due to fraud.
During our audit we obtained an understanding of the company and its environment and the components
of the system of intemal control, including the risk assessment process and the board of directors’
process for responding to the risks of fraud and monitoring the system of internal control and how the
non-executive directors exercises oversight, as well as the outcomes. We refer to section ‘Risk
management & Risk appetite’ of the management report for the board of directors’ (fraud} risk
assessment.

We evaluated the design and relevant aspects of the system of internal control and in particular the
(fraud) risk assessment, as well as the code of conduct, whistle blower procedures and incident
registration. We evaluated the design and the implementation and, where considered appropriate, tested
the operating effectiveness, of internal controls designed to mitigate fraud risks.

As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial
reporting fraud, misappropriation of assets and bribery and cormruption in close co-operation with our
forensic and legal specialists. We evaluated whether these factors indicate that a risk of material
misstatement due to fraud is present.

We incorporated elements of unpredictability in our audit. We also considered the outcome of our other
audit procedures and evaluated whether any findings were indicative of fraud or non-compliance.

As in all of our audits, we addressed the risks related to management override of controls. For these risks
we have performed procedures among others to evaluate key accounting estimates for management bias
that may represent a risk of material misstatement due to fraud, in particular relating to important
judgment areas and significant accounting estimates as disclosed in section ‘Judgement, estimates,
assumptions and uncertainties’ the financial statements including the recognition of expenses and/or
accruals. We have also used data analysis to identify and address high-risk joumal enfries and evaluated
the business rationale {or the lack thereof} of significant extraordinary transactions, including those with
related parties. Additionally, in order to respond to the identified risks of management override of controls,
we specifically focused on the appropriate cut-off and completeness of the expenses and/or accruals. In
addition hereto, we have instructed the component teams to perform similar procedures for the in-scope
group entities.

When identifying and assessing fraud risks we presumed that there are no increased risks of fraud in
revenue recognition.

We considered available information and made enquiries of relevant executives, directors, legal,
compliance, human resources and non-executive directors.
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The fraud risks we identified, enquiries and other available information did not lead to specific indications
for fraud or suspected fraud potentially materially impacting the view of the financial statements.

Our audit response related to risks of non-compliance with laws and regulations

We performed appropriate audit procedures regarding compliance with the provisions of those laws and
regulations that have a direct effect on the determination of material amounts and disclosures in the
financial statements. Furthermore, we assessed factors related to the risks of non-compliance with laws
and regulations that could reasonably be expected to have a material effect on the financial statements
from our general industry experience, through discussions with the board of directors, reading minutes,
inspection of reports, testing the design and implementation of the Customer Due Diligence {CDD}
process of the company and performing substantive tests of details of classes of transactions, account
balances or disclosures. We note that the company, as per 31 December 2022, is not yet compliant with
the requirements as set out in the laws and regulations concerning anti-money laundering (Dutch Wwit
and European equivalent AML directives), and Sanction law. Management has disclosed the action steps
to be taken in order to become compliant and described the (residuals) risks in the management report.
Reference is made to section ‘Risk Management & Risk Appetite’ in the management report and section
‘Arrangements and commitments not shown in the balance sheet’ in the financial statements.

We also inspected lawyers’ letters and correspondence with regulatory authorities and remained alert to
any indication of (suspected} non-compliance throughout the audit. Finally we obtained written
representations that all known instances of non-compliance with laws and regulations have been
disclosed to us.

Our audit response related to going concern

As disclosed in section ‘Going concern’ in the accounting policies of the financial statements, the financial
statements have been prepared on a going concern basis. When preparing the financial statements, the
board of directors made a specific assessment of the company’s ability to continue as a going concern
and to continue its operations for the foreseeable future. The financial statements have been prepared on
a going concem basis.

We discussed and evaluated the specific assessment with the board of directors exercising professional
judgment and maintaining professional skepticism. We considered whether the board of directors’ going
concem assessment, based on our knowledge and understanding obtained through our audit of the
financial statements or otherwise, contains all relevant events or conditions that may cast significant
doubt on the company’s ability to continue as a going concern.

Based on our procedures performed, we did not identify material uncertainties with respect to 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 a company to cease to
continue as a going concern.

Report on other information included in the annual report

The annual report contains other information in addition to the financial statements and our auditor’s
report thereon.

Based on the following procedures performed, we conclude that the other information:
is consistent with the financial statements and does not contain material misstatements
contains the information as required by Part 9 of Book 2 of the Dutch Civil Code for the management
report and the other information as required by Part 9 of Book 2 of the Dutch Civil Code.
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We have read the other information. Based on our knowledge and understanding obtained through our
audit of the financial statements or otherwise, we have considered whether the other information contains
material misstatements. By performing these procedures, we comply with the requirements of Part 9 of
Book 2 of the Dutch Civil Code and the Dutch Standard 720. The scope of the procedures performed is
substantially less than the scope of those performed in our audit of the financial statements.

The board of directors is responsible for the preparation of the other information, including the
management report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information
required by Part 9 of Book 2 of the Dutch Civil Code.

Description of responsibilities regarding the financial statements

Responsibilities of the board of directors for the financial statements

The board of directors is responsible for the preparation and fair presentation of the financial statements
in accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, the board of directors is
responsible for such internal control as the board of directors determines is necessary to enable the
preparation of the financial statements that are free from material misstatement, whether due to fraud or
error.

As part of the preparation of the financial statements, the board of directors is responsible for assessing
the company’s ability to continue as a going concem. Based on the financial reporting framework
mentioned, the board of directors should prepare the financial statements using the going concern basis
of accounting unless the board of directors either intends to liquidate the company or to cease operations,
or has no realistic alternative but to do so. The board of directors should disclose events and
circumstances that may cast significant doubt on the company’s ability to continue as a going concem in
the financial statements.

The non-executive directors are responsible for overseeing the company’s financial reporting process.
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Our responsibilities for the audit of the financial statements

Our objective is to plan and perform the audit engagement in a manner that allows us to obtain sufficient
and appropriate audit evidence for our opinion.

Qur audit has been performed with a high, but not absolute, level of assurance, which means we may not
detect all material errors and fraud during our audit.

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. The materiality affects the nature, timing and extent of our audit
procedures and the evaluation of the effect of identified misstatements on our opinion.

We have exercised professional judgment and have maintained professional skepticism throughout the
audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence
requirements. The ‘Information in support of our opinion’ section above includes an informative summary
of our responsibilities and the work performed as the basis for our opinion. Our audit included among
others:
Identifying and assessing the risks of material misstatement of the financial statements, whether due
to fraud or error, designing and performing audit procedures responsive to those risks, and obtaining
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
Obtaining an understanding of intemal 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
Evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the board of directors
Evaluating the overall presentation, structure and content of the financial statements, including the
disclosures
Evaluating whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

Because we are ultimately responsible for our opinion, we are also responsible for directing, supervising
and performing the group audit. In this respect we have determined the nature and extent of the audit
procedures to be carried out for group entities. Decisive were the size and/or the risk profile of the group
entities or operations. On this basis, we selected group entities for which an audit or review had to be
carried out on the complete set of financial information or specific items.

Communication

We communicate with the non-executive directors regarding, amongst other matters, the planned scope
and timing of the audit and significant audit findings, including any significant findings in internal control
that we identify during our audit.

Utrecht, 7 June 2023

Emst & Young Accountants LLP

Signed by J-L. Geutjes
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1 Conditions

Autherization to publish the auditor’s report is granted subject to the

following conditions:

*  Further consuftation with the auditor is essential if, after this
authorization has been granted, facts and circumstances
become known which materially affect the view given by the
financial statements.

»  The autharizatien concerns inclusion of the auditor’s report in
the annual report to be tabled at the Annual General Meeting
(hereafter AGM) incorporating the financial statements as drawn
up.

»  The authorization alsa concerns inclusion of the auditor’s report
in the annual report to be filed with the Trade Registrar,
provided consideration of the financial statements by the AGM
does not result in any amendments.

»  Financial statements for filing at the offices of the Trade
Registrar which have been abridged in accordance with Section
397 of Book 2 of the Dutch Civil Code must be derived from the
financial statements adopted by the AGM and a draft version of
these financial statements tor filing purposes must be submitted
to us for inspection.

»  The auditor’s report can alse be included if the financial
statements are published electronically, such as on the internet.
In such cases, the full financial statements should be published
and these should be easily distinguishable from other
information provided electronically at the same time.

» If the published financial statements are to be included in
another docurnent which is to be made public, authorization to
include the auditor’s report must again be granted by the
auditor.

2 Explanations to the conditions

2.1 Board of supervisory directors and board of executive
directors

The auditor usually forwards his report to the board of supervisory

directors and to the board of executive directors. This is pursuant to

Book 2 of the Dutch Civil Code, section 393 which stipulates inter

alia: "The auditor sets out the outcome of his examination in a

report”. “The auditor reports on his examination to the board of

supervisory directors and the board of executive directors”,

1"

2.2 Annuaf General Meeting (AGM)

Publication of the auditor’s report will only be permitted subject to
the auditor's express consent. Publication is understood to mean:
making available for circulation among the public or to such group of
persons as to make it tantamount to the public. Circulation among
shareholders or members, as appropriate, also comes within the
scope of the term "publication”, so that inclusion of the auditor's
report in the annual report to be tabled at the AGM similarly reguires
authorization by the auditor.

2.3 Auditor's reports and financial statements

The authorization concerns publication in the annual report
incorporating the tinancial statements that are the subject of the
auditor’s report. This condition is based on the auditors’ rules of
professional practice, which state that the auditor will not be allowed
to authorize publication of his report except together with the
financial statements to which this report refers.

The auditor will also at all times want to see the rest of the annual
repart, since the auditor is not allowed to authorize publication of his
report if, owing to the contents of the documents jeintly published,
an incarrect impression is created as to the significance of the
financial statements.

2.4 Events between the date of the auditor's report and the
AGM
Attentien should be paid to the fact that between the date of the
auditor’s report and the date of the meeting at which adoption, as
appropriate, of the financial statements is considered, facts or
circumstances may have occurred which materially affect the view
given by the financial statements. Under COS 360, the auditor must
perform audit procedures designed to obtain sufficient audit
evidence to ensure that all events occurring befare the date of the
auditor’s report that warrant amendment of or disclosure in the
financial statements have been identified.

Publication of auditor’s report

If the auditor becomes aware of events that may be of material
significance to the financial statements, the auditor must consider
whether those events have been adequately recagnized and
sufficiently disclesed in the notes to the financial statements. If
between the date of the auditor's report and the date of publication
of the financial statements, the auditor becomes aware of a fact that
may have a material impact on the financial statements, the auditor
must assess whether the financial statements should be amended,
discuss the matter with management and act as circumstances
dictate.

2.5 Trade Registrar

The financial statements are tabled at the AGM (legal entities coming
within the scope of Title 9 of Book 2 of the Dutch Civil Code table the
directors’ report and the other information as weit). The AGM
considers adoption of the financial statements. Cnly after the
financial statements have been adopted, do they become the
statutory (i.e., the company) financial statements. As a rule, the
statutory financial statements will be adopted without amendment.
The auditor’s report must be attached to the statutory financial
statements as part of the other information. As a rule, the text of
this report will be the same as that issued eartier. The documents to
be made public by filing at the offices of the Trade Registrar will
consist of the statutery financial statements, the directors’ report
and the other information. The auditar's report which refers to the
unabridged financial statements will then have to be incorporated in
the other information. If consideration of the financial statemenis by
the AGM does not result in any amendments, the auditor’s report
may be attached to the financial statements adopted, by the AGM
and, provided the annual report ang financial statements are filed
promptly at the offices of the Trade Regqistrar, pubfished as part of
these annual report and financial statements.

2.6 Other manner of publication
The financial statements may also be published other than by filing
at the offices of the Trade Registrar. in that event, too, inclusion of
the auditor's report is permitted, provided the financial statements
are published in full. If publfication concerns part of the financial
statements or if the financial statements are published in abridged
form, publication of any report the auditar has issued on such
financial statements will be prohibited, unless:
a. He has come to the conclusion that, in the circumstances of the
case, the document concerned is appropriate
Or
b. Based on legal regulations, publication of the document
concerned is all that is required
If less than the full financial statements are published, further
consultation with the auditor is essential. If the financial statements
and the auditor's report are published on the internet, it should be
ensured that the financial statements are easily distinguishable from
other information contained on the internet site. This can be
achieved, for example, by including the financial statements as a
separate file in a read-only format or by including a warning message
when the reader exits the financial statements document.

2.7 Inclusion in another document

If the published financial staternents are to be included in another
document which is to be made public, this is considered a new
publication and authorization must again be obtained from the
auditor. An example of this situation is the publication of an offering
circular which includes the financial statements, after these financial
statements have been filed at the office of the Trade Registrar
together with the other annual reports. For each new publication,
authorization must again be obtained from the auditor.

2.8 Events after the AGM

Even if facts and circumstances have become known after the
adoption of the financial statements as a result of which they no
longer give the statutory true and fair view, the auditor must stand
by the report issued on the financial statements as adopted and by
the auditor’s report filed at the offices of the Trade Registrar. In that
event, the iegal entity Is required to file a statement at the offices of
the Trade Registrar an these facts and circumstances accompanied
by an auditor's repart. in this situation, too, further consultation
with the auditor is essential.
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