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Konsernregnskap lagt ved:

Regnskapsr egler
Regler for smaforetak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:
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Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Kostnader

Employee benefits expense 1

Other expenses 1 128 780

Sum kostnader 128 780

Driftsresultat -128 780

Finansinntekter og finanskostnader

Annen renteinntekt 15 160

Sum finansinntekter 15 160

Netto finans 2 15 160

Ordineert resultat far skattekostnad -113 620 0
Income tax expense 3

Ordinaert resultat etter skattekostnad -113 620 0
Arsresultat 3 -113 620 0
Arsresultat etter minoritetsinter esser -113 620

Totalresultat -113 620

Overfaringer og disponeringer
Udekket tap -113 620
Sum overfaringer og disponeringer -113 620
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Balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER
Anleggsmidler
Immaterielle eiendeler

Utsatt skattefordel 3

Finansielle anleggsmidler

Investering i dattersel skap 4 2104 073570

Investering i annet foretak i samme konsern

Sum finansielle anleggsmidler 2104073570

Sum anleggsmidler 2104 073570 0
Omlgpsmidler

Varer

Bankinnskudd, kontanter og lignende

Cash and cash equivalents 3135931
Sum bankinnskudd, kontanter og lignende 3135931
Sum omlgpsmidler 3135931 0
SUM EIENDELER 2 107 209 501 0

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 56 2139 000

Beholdning av egne aksjer

Overkurs 5 2104 964 251

Sum innskutt egenkapital 2107 103 251

Other equity

Sum egenkapital 5 2107103 251 0
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Balanse

Belgp i: NOK Note 2022 2021
Gjeld

Langsiktig gjeld

Utsatt skatt 3

Annen langsiktig gjeld

Sum langsiktig gjeld 0 0

K ortsiktig gjeld

Leverandergjeld 106 250

Tax payable 3

Sum kortsiktig gjeld 106 250

Sum gjeld 106 250 0
SUM EGENKAPITAL OG GJELD 2107 209 501 0
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022
Journalnummer :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets pericde:

Konsern
Morselskap i konsern:
Konsernregnskap lagt wved:

Regnskapsregler

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

ﬁrsregnskapet fastsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av drsregnskapet:

Revisjon

Arsregnskapet er utarbeidet av ekstern
autorisert regnskapsforer:

Ekstern autorisert regnskapsferer har i
lepet av regnskapsdret bistdatt ved den
lepende regnskapsferingen eller utfert
andre tjenester for selskapet enn &
utarbeide drsregnskapet:

Grunnlag for avgivelse

- GENERELL INFORMASJON

2023 712056

928 434 885
Aksjeselskap
VOSS INVESTCO AS
c/o Active Brands
Nydalsveien 24
0484 OSLO

01.12.2021 - 31.12.2022

Nei

Nei

Regnskapslovens alminnelige regler

organ
Eskil Koffeld
29.06.2023

Ar 2022: Arsregnskap er elektrenisk innlevert.

Ar 2021:

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

for innsending av arsregnskapet via Altinn,

Tall er hentet fra elektronisk innlevert arsregnskap fra 2022.

som sendes til Regnskapsregisteret

Kontrollen pa at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 22.08.2023

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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Organisasjonznr: 928 434 885
VOSS INVESTCO AS

RESULTATREGNSKAP

Belep i: NOK Note 2022 2021
RESULTATREGNSKAP

Kostnader

Employee benefits expense 1

Other expenses 1 128 780

Sum kostnader 128 780

Driftsresultat -128 780

Finansinntekter og

finanskostnader

Annen renteinntekt 15 160
Sum finansinntekter 15 160
Netto finans 2 15 160

Ordinsrt resultat fer

skattekostnad =113 620 0
Income tax expense 3

Ordinzrt resultat etter

skattekostnad =113 620 0
Arsresultat 3 -113 620 0

Araresultat etter
minoritetsinteresser -113 620

Totalresultat =113 620

Overferinger og

disponeringer
Udekket tap -113 620
Sum overferinger og
disponeringer -113 620
Utskriftedato 22.08.2023 Organisasjonsny 928 434 885 Side 1 av 3
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Organisasjonznr: 928 434 885
VOSS INVESTCO AS

BALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
Utsatt skattefordel 2

Finansielle anleggzmidler

Investering i datterselskap 4 2 104 073 570
Investering i annet

foretak i samme konsern 4

Sum finansielle

anleggsmidler 2 104 073 570

Sum anleggsmidler 2 104 073 570 0

Omlepsmidler
Varer

Bankinnskudd, kontanter
og lignende

Cash and cash eguivalents 3 135 931

Sum bankinnskudd,

kontanter og lignende 3 135 931

Sum omlepsmidler 3 135 931 0
SUM EIENDELER 2 107 209 501 0

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Share capital 5, 6 2 139 000
Beholdning av egne aksjer 6

Overkurs 5 2 104 964 251
Sum innskutt egenkapital 2 107 103 251
Other equity 5

Sum egenkapital 5 2 107 103 251 0
Gjeld

Langsiktig gjeld

Utsatt skatt 3

Annen langsiktig gjeld
Sum langsiktig gjeld 0 o]

Kortsiktig gjeld

Utskriftedato 22.08.2023 Organisasjonsny 928 434 885 Side 2 av 3
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Leverandergjeld 106 250

Tax payable 3

Sum kortsiktig gjeld 106 250

Sum gjeld 106 250 0

SUM EGENKAPITAL 0OG GJELD 2 107 209 501 o]
Utskriftedato 22.08.2023 Organisasjonsny 928 434 885 Side 3 av 3
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Organisasjonznr: 928 434 885
VOSS INVESTCO AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsiret

0.00

Sum Belep

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

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

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

28.07.2024 kl 06:00 Brgnngysundregistrene
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Vedlegg til arsregnskap for regnskapsaret 2022
For

Voss InvestCo AS («Selskapet») (org.nr. 928 434 885)

Unntak fra konsernregnskapsplikt for morselskap i underkonsern

Selskapet er et datterselskap i konsern per 31.12.2022 mer Gondol Holding AS (org.nr. 925 905 623)
som ultimate morselskap. Viser til nedenfor organisasjonskart over konsernstrukturen per
31.12.2022. Gondol Holding AS er hjemmeharende i Norge og utarbeider konsernregnskap som
omfatter Selskapet og dets datterselskaper. Felgelig, faller plikten til Selskapet om utarbeidelse av
konsernregnskap bort, jf. regnskapsloven §3-7. Det vises i denne forbindelse til vedlagt signert

konsernregnskap.
Konsernstruktur
PN N
s .
P T N :/Vordane\\_
I ] .
oo qokng Frah Holdeo AB
7% W%
| sins Vot
43% b 90 1%
Vs idos A9
Ackive Brands
A3
51% | . . - - 51%
Acive Brands
. N Adhve Bronds
Lifosolra AS Nolh::m BukdrftAS Mdbran AS
, . . . _
Trading Co Derveck A Brands AB oy Gormany GrbH
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d’company
Financial statements 2022 - Voss Investco AS - to be signed.pdf

Dokumentet er signert av:

* Eskil Koffeld (epost: ek@fsncapital.com)
Signert med BankID autentisering (Norge), den 29. jun. 2023, 17:16:29.
Referanse: 645549fe-d347-40a8-88d7-9d591c2bb65a

¢ Line Hjort-Christensen (epost: Ilh@fsncapital.com)
Signert med autentisering per epost, den 30. jun. 2023, 09:43:49.
Referanse: 27dbaee4-1759-43fd-8da7-c36£35d2a399
Oppgitt autentiseringskode: 573864

Christian Melgaard (epost: christian.melgaard@verdane.com)
Signert med BankID autentisering (Norge), den 29. jun. 2023, 22:02:07.
Referanse: {73a42bc-945a-417b-2203-1c5¢91b06d7a

Documentet er forseglet av dCompany AS
Signeringen er gjort med digital signering levert av dCompany AS.

Seal ID: eeBec50b-4920-44ce-96dd-68cc28ed55fh
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Annual Report 2022
Voss Investco AS

Directors' Report
Revenue statement
Balance sheet

Cash flows

Notes to the Accounts

Org.no.: 928 434 885

Seal ID: eeBec50b-4920-44ce-86dd-68cc28ed55fb
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Director's report 2022 for Voss Investco AS

Purpose of the company and business location
Voss Investco AS was founded the 1st of December 2021, with the purpose of being a holding company for
Voss Holdco AS. Through subsidiaries, Voss Holdco AS owns the Active Brands Group, which is a house of
premium sports apparel and equipment brands.

Voss Investco AS is located in cfo Active Brands AS Nydalsveien 24, 0484 Oslo.

EXPLANATION OF THE FINANCIAL STATEMENT
The company has no sales in 2022. The net result is -113 620 NOK.

The cash flow from operational activities is NOK -7 370. The cash flow from investment activities is MRD
NOK -2 104. The cash flow from financing activities is MRD NOK 2 107. Cash equivalents at the end of the
period is NOK 3 135 931.

The total assets by the end of the year are MRD NOK 2 107.
There has not been any research and development activities during the year.

RISKS

Financial risk

The company is part of a Group where the financial risk is mainly related to changes in currency rates (NOK
against other currencies), changes in interest rates, credit risk from customers (accounts receivable} and
liquidity risk.

The Group is exposed to currency risk from the operations of Active Brands's subsidiaries, and it's mainly
USD (related to purchase of goods) and SEK, EUR, USD and DKK related to selling of goods. The Active
Brands Group has established a hedging policy and uses future contract to mitigate the currency risk.

Credit risk

The risk related to accounts receivable is mitigated by closely monitoring the customers. In addition, the
Active Brands Group holds credit insurances and non-recourse factoring for the majority of the customers.

Liquidity risk

Due to the reduced profit levels and an increase in net debt (caused primarily by inventory build-up}, the
Active Brands Group is found to have breached a covenant before the reporting date. The group had
anticipated this breach and opened discussion with the lender related to the outstanding debt facilities and
future covenants before year end. Subsequently, the group received a waiver for the year-end covenant
breach.

During 2023, the owners of the Active Brands structure and the lender have reached an agreement on
funding and financing structure for the group, including revised covenants. The steps taken ensures that
the group will have access to sufficient liquidity to pay its short-term liabilities as they fall due.

Market risk

Market risk is related to the market conditions, the competitive situation, and the consumption behaviour
in the markets in which the company operates. Most of the turnover consists of pre-orders from
customers. This gives more visibility for future sales and reduces the risk of large inventory build-up. Most
of the Group's products are produced in Asia.

FUTURE DEVELOPMENT
Key risks and uncertainties are related to the general market conditions.

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

Through the ESG work executed by Active Brands AS, Voss Investco AS and the rest of the Group
demonstrate a strong commitment to addressing environmental and human rights risks by establishing

Seal ID: eeBec50b-4920-44ce-86dd-68cc28ed55fhb
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clear requirements and taking responsibility for prioritized risks. The Group's efforts are outlined in Active
Brands AS's 2022 ESG impact report, which is publicly available on the company's website,
www.activebrands.com/sustainability.

The report also highlights the company's climate accounting efforts and approach towards meeting the
requirements of the Norwegian Transparency Act. Voss Investco AS is covered by the transparency act
since Active Brands AS, subsidiary in the same Group, is covered.

Employee and other ESG related organizational details which are not disclosed in the ESG report are
outlined below:

There are no employees in Voss Investco AS.

Liability insurance has been entered by Active Brands AS into for the Board of Directors, to cover the legal
liability that Board members and senior executives may face. Voss Investco AS is also covered by this
liability insurance. The insurance policy also covers the costs of processing any damages claims made, and
documenting the facts related to these.

The Group, which Voss Investco AS is a part of, works actively to promote equality, ensure equal
opportunities and rights and prevent discrimination, and has a goal of being a workplace with full gender
equality.

Voss Investco AS does not have any activity that substantially pollutes the external environment from the
office activities. From the business and third-party impact on overall footprint, KPI's are closely tracked by
ESG manager at Active Brands AS.

OUTLOOK

The subsidiaries in the Group which Voss Investco AS is a part of, operate in several markets and countries
where the sports industry has continued to demonstrate a positive development. The underlying trends in
health, activity and sports are believed to persist in the long-term.

Voss Investco AS plans for continued operations in 2023 and see no risk that the condition for continued
operations as stated in the Accounting Act § 3-3 should not be fulfilled.

PROFIT ALLOCATION AND DIVIDEND BASIS
The result for Voss Investco AS of NOK -113 620 is proposed to be allocated against the Share Premium.

EVENTS AFTER THE BALANCE DAY

In order to strengthen liquidity in the group, a capital increase has been carried out in the parent company
Gondol Holding AS after the balance sheet date. Furthermore, internal loan has been issued to Voss
Investco AS which has been further issued to the rest of the subsidiaries to cover the group's capital needs.

Oslo, 29.06.2023
The board of Voss Investco AS

Eskil Koffeld Line Hyldgaard Rydal Hjort Christian Mengkrogen
Melgaard
chairman of the board member of the board member of the board

Seal ID: eeBec50b-4920-44ce-86dd-68cc28ed55fhb
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REVENUE STATEMENT ‘

VOSS INVESTCO AS

OPERATING INCOME AND OPERATING EXPENSES Note 01.12.2021 - 31.12.2022
Other expenses 1 128780
Total expenses 128 780
Operating profit -128 780

FINANCIAL INCOME AND EXPENSES

Other interest income 15 160
Net financial items 2 15 160
Net profit before tax -113 620
Net profit or loss I 113620]
ATTRIBUTABLE TO

Loss brought forward 113620
Total -113 620
VOSS INVESTCO AS SIDE 4

Seal ID: eeBec50b-4920-44ce-86dd-68cc28ed55fhb
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BALANCE SHEET \

VOSS INVESTCO AS

ASSETS Note 01.12.2021 - 31.12.2022
NON-CURRENT ASSETS

NON-CURRENT FINANCIAL ASSETS

Investments in subsidiaries q
Total non-current financial assets

2104073570
2104 073570

Total non-current assets 2104073570

CURRENT ASSETS

DEBTORS

Cash and cash equivalents 3135931
Total current assets 3135931
Total assets 2107 209501
EQUITY AND LIABILITIES

EQUITY

PAID-IN CAPITAL

Share capital 5,6 2 139 000
Share premium reserve 5 2104 964 251

Total paid-up equity 2107103 251

RETAINED EARNINGS
Total equity 5 2107103 251
LIABILITIES

OTHER NON-CURRENT LIABILITIES
CURRENT LIABILITIES

Trade payables 106 250
Total current liabilities 106 250
Total liabilities 106 250

2107 209 501

Total equity and liabilities

Oslo, 29.06.2023
The board of Voss Investco AS

Eskil Koffeld
chairman of the board

Christian Mengkrogen Melgaard
member of the board

Line Hyldgaard Rydal Hjort
member of the board

VOSS INVESTCO AS PAGES

Seal ID: eeBec50b-4920-44ce-86dd-68cc28ed55fhb
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INDIRECT CASH FLOW 2022 ‘

VOSS INVESTCO AS

CASH FLOWS FROM OPERATING ACTIVITIES
Profit/loss before tax

Change in accounts payable

Net cash flows from operating activities

Payments to buy shares and participations in other companies
Net cash flows from investment activities

Proceeds from equity

Net cash flows from financing activities

Net change in cash and cash equivalents

Cash and cash equivalents at the end of the period

VOSS INVESTCO AS

Seal ID: eeBec50b-4920-44ce-86dd-68cc28ed55fhb

-113 620
106 250
-7 370

2104073570

-2 104 073 570

2107 216 871
2107216871

3135931

3135931

PAGE 6
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Accounting principles

The annual accounts have been prepared in conformity with the provisions of the Accounting Act and good
accounting practice.

TAX

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

CLASSIFICATION AND VALUATION OF CURRENT ASSETS

Current assets and short-term liabilities consist normally of items that fall due for payment within one year
of the balance sheet date, as well as items related to the stock cycle. Current assets are valued at the
lower of acquisition cost and fair value. Short-term liabilities are entered on the balance sheet at the
nominal amount at the time of the transaction.

SUBSIDIARIES AND ASSOCIATED COMPANIES

Subsidiaries and associated companies are valued using the cost method in the company accounts. The
investment is valued at acquisition cost for the shares unless a write-down has been necessary. A write-
down to fair value is made when a fall in value is due to reasons that cannot be expected to be temporary
and such write-down must be considered as necessary in accordance with good accounting practice. Write-
downs are reversed when the basis for the write-down is no longer present.

Dividends, group contributions and other distributions from subsidiaries are posted to income in the same
year as provided for in the distributor’s accounts. To the extent that dividends/ group contributions exceed
the share of profits earned after the date of acquisition, the excess amounts represents a repayment of
invested capital, and distributions are deducted from the investment’s value in the balance sheet of the
parent company.

CASH FLOW STATEMENT
The cash flow statement has been prepared using the indirect method. Cash and cash equivalents consist
of cash, bank deposits and other short-term, liquid investments.

Note 1 Salary costs and henefits, remuneration to the chief executive, board and auditor

SALARY AND PENSION COSTS

The company has not had employees during the financial year. There are no pension costs due to no
employees.

No loans/securities has been granted to members of the board or to members of other administrative,

management or control bodies.

AUDITOR
Audit fees expensed for 2022 amount to NOK 0 ex. vat.
In addition there is a fee for other services of NOK 0 ex. vat.

Seal ID: eeBec50b-4920-44ce-86dd-68cc28ed55fhb
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Note 2 Specification of financial income and financial expenses

Financial income 2022
Dividend from subsidiary 0
Exchange gain 0
Other financial income 0
Interest income 15160
Total 15 160
Financial expense 2022
Dividend to parent 0
Exchange loss 0
Other financial Expense 0
Interest expense 0
Total 0
Note 3 Tax

This year's tax expense 2022 2021
Entered tax on ordinary profit/loss:

Payable tax 0 0
Changes in deferred tax assets 0 0
Tax expense on ordinary profit/loss 0 0
Taxable income:

Result before tax -113 620 0
Permanent differences 0 0
Taxable income -113 620 0
Payable tax in the balance:

Payable tax on this year's result 0 0
Total payable tax in the balance 0 0

The tax effect of temporary differences and loss for to be carried forward that has formed the basis for
deferred tax and deferred tax advantages, specified on type of temporary differences

2022 2021 Difference
Accumulated loss to be brought forward -119 190 -5570 113620
Not included in the deferred tax calculation 119190 5570 -113 620
Deferred tax assets (22 %) 0 0 0
Deferred tax not included in the balance sheet.
Seal ID: eeBec50b-4820-44ce-86dd-68cc28ed55fb
28.07.2024 kl 06:00 Brgnngysundregistrene Side 18 av 40



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 928434885

Note 4 Subsidiaries

Voss Investco AS owns 90,5% of the shares in Voss Holdco AS. Voss Holdco AS has its registered office on
Nydalsveien 24, 0484 Oslo, and has a net loss of NOK 1 438 000 and an Equity of NOK 2 332 620 000 as of
31.12.2022.

The book value of equity capital as of 31.12.2022 is NOK 2 104 073 570.

Shares Number of shares Face value Total value
A-shares 420814 1000 420 814 000
Preference shares 1683258 1000 1683 258 000
As of 31.12.2022 2104 072 1000 2104 073570

Note 5 Equity capital

Share capital Share premium  Other paid-in  Other equity Total equity

equity capital capital capital
As 0f 01.12.2021 30000 0 -5 570 0 24430
Movements 2139000 2105077871 0 0 2107216871
Result of the year 0 -113 620 0 0 -113 620
As of 31.12.2022 2169000 2104964251 -5 570 0 2107127681

The company was founded on the 1st of December 2021 with a share capital of NOK 30 000. It was carried
out a capital increase on the 20th of April, with an increase of share capital of NOK 2 109 000 to NOK 2 139
000 and an increase of share premium of NOK 2 105 077 871.

Note & Shareholders

THE SHARE CAPITAL IN VOSS INVESTCO AS AS OF. 31.12 CONSISTS OF:

Total Face value Entered
Ordinary shares 3000 702 405,6 2107 216871
Total 3000 2107 216 871

OWNERSHIP STRUCTURE:
The Shareholders in Voss Investco AS as of 31.12 is:

Ordinary shares  Owner interest  Share of votes

Gondol Holding AS 1860 62,0 62,0
Fjell Holdco AB 1140 38,0 38,0
Total number of shares 3 000 100,0 100,0

Seal ID: eeBec50b-4920-44ce-86dd-68cc28ed55fhb
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Note 7 Events after balance sheet day
In order to strengthen liquidity in the group, a capital increase has been carried out in the parent company

Gondol Holding AS after the balance sheet date. Furthermore, internal loan has been issued to Voss
Investco AS which has been further issued to the rest of the subsidiaries to cover the group's capital needs.

Seal ID: eeBec50b-4920-44ce-86dd-68cc28ed55fhb
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Var dato Din/Deres dato Saksbehandler
16.05.2023 Robin Ingebrigtsen
800 80 000 Din/Deres referanse Telefon
Skateetaten Skatteetaten.no 99778267
Org.nr Var referanse Postadresse
974761076 201915286777 Postboks 9200 Granland
0134 OSLO

ACTIVE BRANDS AS
Postboks 246, Alnabru
0614 OSLO

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning
pa norsk

Vi viser til seknad om dispensasjon fra kravet om & utarbeide &rsregnskap og &rsberetning pa norsk for
felgende selskaper:

Gondol Holding AS org.nr. 925 905 623
Voss Investco AS org.nr.928 434 885
Voss Holdco AS org.nr. 928 434 931
Voss Bidco AS org.nr. 928 431 118

Skattekontoret gir p&4 bakgrunn av en konkret helhetsvurdering selskapene dispensasjon fra kravet til &
utarbeide arsregnskap og arsberetning pé norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen forutsetter at engelsk sprak benyttes i stedet ved utarbeidelsen, og at gvrige opplysninger
som vedtaket baserer seg pa, heller ikke endres vesentlig.

Kopi av dette brevet mé sendes Regnskapsregisteret i Brenngysund sammen med arsregnskapet. Det
paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra sgknaden siteres:

Active Brands konsemel star bak de merkevarene Kari Traa, Sweet Protfection, Dashlie, Johaug,
Bula og Asnes. | 2023 forventes det at ca 60% av omsetningen vil vaere utenfor Norge og
konsernet har dafferseiskaper i alle Nordiske land, Tyskland, USA og Kina.

Bakgrunnen til pnsket for a8 om a levere arsregnskap pa engelsk er som falger:

. Eierne av konserneft er private equily selskapene FSN Capital Group og Verdane som er
lokalisert pa Jersey og i Stockholm
. Styrene i selskapene bestar av bade norske samt engelsktalende mediemmer fra USA,
Tyskland og Sverige.
. Konsernets arbeidssprdk er engelsk.
Side 1/3
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. Active Brands AS, som er dalferselskap av Voss Bidco, ulgjer hovedseiskapet i
konsemet fikk tillatelse il 8 innlevere engelsk arsregnskap i2019.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “arsregnskapet og arsberetningen ... veere pé norsk.
Departementef kan ved ... enkelfvedtak bestemme af drsregnskapet og/eller arsberetningen kan vaere pa
ef annet sprak.”

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

Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilferer
kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med hasis i skjevt fordelt informasjon.

Det fremgéar saledes at et av hovedformélene med regnskapsloven er & bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i proposisjonen, blant
andre investorer, kreditorer, ansatte, kunder og lokalsamfunnet.

Det er etter skattekontorets vurdering derfor avgjgrende ved vurdering av om dispensasjon fra kravet til &
utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig bergrt negativt ved en eventuell dispensasjon.

Som nevnt ovenfor er det szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | dette tilfellet er det opplyst at selskapets eiere og flere av styremedlemmene er
engelskspraklige og vil ikke ha mulighet for & forsta arsregnskap og arsberetning pa norsk. Skattekontoret
finner at disse forholdene samlet tilsier at dispensasjon fra kravet om & utarbeide arsregnskap og
arsberetning pé norsk kan gis.

Side2/3
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Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Magrit Kilen Stoebner
underdirektar
Innsats, storbedrift
Skatteetaten
Robin Ingebrigtsen

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.
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d’company

Gondol Holding AS og konsernregnskap 2022 - to be signed.pdf

Dokumentet er signert av:

* Line Hjorth-Christensen (epost: lh@fsncapital.com)
Signert med autentisering per epost, den 29. jun. 2023, 18:00:11.
Referanse: f9331934-4735-442¢-9261-f80efe58cbec
Oppgitt autentiseringskode: 751383

® Eskil Koffeld (epost: ek@fsncapital.com)

Signert med BankID autentisering (Norge), den 29. jun. 2023, 17:47:24.
Referanse: 61875caf-6d2{-46fc-936b-028d9b4eecldd

Documentet er forseglet av dCompany AS
Signeringen er gjort med digital signering levert av dCompany AS.

Seal ID: 91b8c298-e6f2-469f-a04a-1581cclflefb
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Consolidated financial
statements

Gondol Holding AS

- Director's report

- Profit and loss statement
- Balance sheet

- Notes

- Cash flow statement
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; .
Director's report 2022

Purpese of the company and business location

The parent company Gondal Holding AS was founded 22 nd of October 2020, and is a holding company which owns 62% of the shares inVaoss Investco AS. Through subsidiaries, Voss Investco AS owns the

Active Brands Group, which is a house of premium sports apparel and equipment brands.

Gondol Holding AS s lacated in ¢fa FSN Capital Partners AS, Ruselakkveien 30,0251 Oslo.

Acauired Office Voting share Ownershop share

Voss Investco AS 2022 Osla 62%

Vass Holdco AS 2022 Osla 9010 % 90.10 %
Voss Bidco AS 2022 Osla 100 % 100 %
Active Brands AS 2022 Osla 100 % 100 %
Active Brands Butkkdrit AS 2022 Vass 100% 100 %
Nordic Active Brands AB 2022 Gathenburg 100% 100%
Active Brands Trading Company Lid 2022 Shanghai 100% 100 %
Active Brands Danmark ApS 2022 Capenhagen 100% 100%
Active Brands North America Inc 2022 Denver 100% 100%
Active Brands Finland OY 2022 Helsinki 100 % 100 %
Lillesetra AS 2022 Osla 5% 51%

Active Brands Germany Grmbh 2022 Munich 100% 100 %
AtranAS 2022 Osla 51 % 51%

Team Aker Deshiie AS 2022 Lysaker 3% 33%

Explanation of the financial statement

Parent company
Gandal Holding AS has no sales in 2022, The net loss after taxis TNOK-138.

The cambined cash flow from aperational activities in the parent company is TNOK 80, The aperating loss is TNOK -167. The cam bined cash flow fram investment activities is TNOK -1 306 456 and the
combined cash flow fram financial activities is TNOK 1311456,

The parent com pany's liquidity is TNOK 4 950 as of 31.12.2022.
The tatal assets by the end of the year are TNOK 4966 compared to TNOK 40 the previous year.
The equity ratio as of 31.12,2022 99,9% compared ta 100% as of 31,12.2021.

There has not been any research and development adtivities during the year.

The Groug
The revenue of the Group is TNOK 1044 656 for 2022. The net loss after tax is TNOK -374 141,

The combined cash flow from aperational activities in the Group is TNOK 265 221. The operating lass is TNOK-357 396. The combined cash flow from investment activities is TNOK-3 615 141 and the
combined cash flow from financial activities s TNOK 3 400 282,

The Group’s liquidity is TNOK 50 362 as of 31.12.2022.
The total assets by the end of the year are TNOK 2844 882,
The equity ratio as 0f 31.12.2022 is 51,4%.

Risks
Financial sk
The financial risk for the Group is mainly related to changes in currency rates (NOK against other eurrencies], changes in interest rates, credit risk fram custamers faccounts receivable) and liquidity risk.

The Graup is exposed ta currency risk fram the operations of Adive Brands’s subsidiaries, and it’s mainly USD {related ta purchase of goods} and SEK, EUR, USD and DKK related ta selling of goods. The
Active Brands Group has established a hedging policy and uses future contract to mitigate the currency risk.

Credit risk
The risk related to accaunts receivable is mitigated by clasely monitaring the customers. In addition, the Adtive Brands Group halds credit insurances and non- recourse factaring for the majority of the
customers.

Liquidty risk
Due to the reduced profit levels and an increase in net debt {caused primarily by inventary build-up}, the Active Brands Graup s found to have breached a cavenant befare the reparting date. The group

ha thisbreach and with the lender related ta the outstanding debt facilities and future cavenants before year end. Subsequently, the group received a walver for the year-
end cove nant bre ach.

During 2023, the owners of the Active Brands structure and the lender have readhed an agreement anfunding and financing structure for the graup, ineluding revsed eovenants. The stepstaken ensures
thatthe group will have accessto sufficient liquidity to pay its short-term liabilities asthey fall due.

Market risk
Market risk is related to the market conditions, the situation, and the behaviourinthe markets in which the company operates. Most of the turniover consists of pre-orders from
customers. This gives more visibility for future sales and reduces the risk of [arge inventory build-up. Most of the Group’s products are produced in Asia.

Future development
Key risks and uncertainties are related ta the general market candtions.

Environmental, Social, Governance [ESG)
Thraugh the ESG work executed by Active Brands AS, the parent campany and the Graup demansirate a st ta and human rights risks by establishing clear
requirements and taking respansibilty for priartized rsks. The Graug's effarts are outlined In Active Brands AS's 2022 ESG impact repart, which Is publicy avallable an the company's webisite,

wwnw activebrands. corm /sustainability.

The repart also highlights the company's cli mate accounting effarts and approach tawards meeting the requirements of the Narwegian Transparency Adt. Gondal Holding AS is cavered by the
transparency act since Active Brands AS, subsidiary in the same Group, is covered.

Emplayee and other ESG related arganizatianal details which are nat disclosed in the ESG report are outlined belaw:

Liability insurance has been entered by ctive Brands AS into for the Board of Directars, to coverthe legal liability that Board members and seror executives may face. Gondal Holding AS Is also covered
by this liability insurance. The insurance policy alsa cavers the costs af processing any damages claims m ade, and documenting the facts related to these.

The Group warks activelyta promate equality, ensure egual oppartunities and rights and prevent discrimination, and has a goal of being a warkplace with full gender equality.

Boththe parent company and the Graup do not have any activity that substantially pollutesthe external e nvironment from the office activities. From the business and third-party impact on overall
foatprint, KPI's are ¢losely tracked by ESG manager.

Gandal Holding AS daes nat have any employees. Hawever, the majarity of emplayees in the Group are in Adiive Brands A5, There is |imited number af emplayees in the campanies further down the
Group.

Active Brands ASwarks active ly to pramote equality, ensure equal oppertunities and rights and prevent discrimination, and has a goal of being a workplace with full gender equality. This is done bath in
internal and extemal recruiting processes and we encourage wamen ta apply for vacancies in arder to balance the gender distributionin the company, especially in senior positions. The chart shaws the
gender balance for 2022:
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Female share all emplayees &7 %
Female share in graup management 333%
Female share in board of directors 60.0 %
Share of female part ime workers 13%
Share of male part ime warkers 20%
Share of female temparary 26%
emplayment )
Share of male temporary employment 21%
Parental leave female (weeks) 207
Parental leave male (weeks) 104

Review of staff in part-time positions is dane annually as a part of the budget pracess where FTE's are calculated and the number of em playees in unvoluntary part time pasitians is cansidered close ta
zera based an surveys conducted amang the employees.

Active Brands AS conducts an annual salary review for all employees based on individual performance and com pany results. A ¢ross-check between similar rales s done as a part of this pracess ta ensure
equal pay and eliminate gender differences. The pay gap between the genders for emplayees in full-time pasitions in 2022 is shawn in the chart belaw.

Female salary disclosed

Employees Female Male in percent of male
Management total 38 19 19 822%
Middle management ) 16 13 937 %
Cther employees: 112 81 31 934 %
Allemplovees 150 100 50 875 %

Wage differences between women and men has decreased aver the last couple of years. The remaining deviations are o a large extent explained by the type of pasitions where the genders are
represented. There is a large share of wamenin job categories such as design, product development, customer service and accounting and alarge share of men in pasitians in IT / tech, engineering design,
where the wage level is generally higher. Zooming in an employees in If the same orgaizational level, there are only smaller differences amang genders, which is mainly explained by age and senior ty.

Active Brands AS involves several roles in the arganization te promate gender equal ity and prevent discrimination, including the board, management team and AMU with representatives from the
emplayees. The campany also conducts surveys with all e mploy taidentify and discr a regular basis. Bath our whistieblowing channels and em ployee surveys are
valuable toolsto identify other risks of discrimination and barriers to equality such as gender, pregnancy, parental leave, adoption and care tasks, ethnicity, religion, outlook on life, disability, sexual
arientation, gender identity and ge nder expression.

‘Absence due ta sickness in Active Brands AS was 3,6% In 2022, There were no accidents or injuries amang emplayees. The wark situation for the emplayees in the company is cansidered good. Therefare,
na concrete measures have been takent improve the work situation.

Research and development
Active Brands A5, 3 part of the Graup, canduds research and develapment adtivitiesta further develap products, especially within the categaries af helmets and skis.

Gutiook

The subsidiaries in the Group operatein several markets and countries where the spartsindustry has cantinued to demanstrate a pasitive develapment. The underlying trends in health, activity and
sparts are believed to persist inthe long-term.

Gondol Halding AS and the Graup plans for cantinued aperatians in 2023 and see no risk that the conditian for continued operations as stated in the Accounting Adt § 3-3 should not be fuffilled.

Allocation of annual resuits
The board of Directors proposes that this year's lass for the parent company and the Group to be allocated as fallows:
Parent company

The loss of TNOK -128to be allocated against otherequity.

The Groug

The lass of the Group of TNOK -374 141 to be allocated as follows:
Minarity's share of loss: TNOK -214 017.

Majority’s share of lass against other equity: TNOK-160 124

Events after the balance day
In arderta strengthen liquidity in the Group, a capital increase has been carried out in Gondol Holding AS afterthe halance sheet date. Furthermare, internal loans have been issued ta the subsidiaries to

caverthe company's capital needs.

o, 29.06.202:

0Os <)
The baara of Gandal Halaing AS

Ezkil GCundereen Kafteld Line Hyldgaard Rydal Hjort
chairman Member
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Profit and loss statement

2022 2021
Operating and op: ing exp
- - Revenues
- - Total operating revenue
- - Cost of goods sold
- - Payroll and related costs
- - Depreciation and amortisation of fixed and intangible assets
- - Impairment of fixed and intangible assets
167 - Other operating expenses
167 - Total operating exp
-167 - Operating profit/(less)
Fi ial i and fi ial exp
30 - Financial income
- - Financial expenses
30 - Net financial items
-138 - Ordinary profit/{loss) befere taxes
- - Taxes
-138 - Ordinary profit/{loss) after taxes
-138 - Profit/(loss) of the year
- - Minority's share of profit/(loss)
- - Majority's share of profit/(loss)
-138 - Transferred to other equity

NOTE

23

5,6
5.6
3,4

Group accounts
2022

1044 656

2021

1044 656

580 713
122 643
454 634

14 088
229 972

1 402 051

-357 396

60686
153 130

92444

449 840

75689

-374 141

=374 141

214017
-160 124

=374 141
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Gondol Helding AS ASSETS Group Accounts
2022 2021 2022 2021
Fixed assets

Intangible assets

- - Concession, patents etc. 5 2224714 -
- - Goodwill 5 854 578 -
- - Total i ible assets 3 079 292 -

Tangible assets
- - Fixtures and fittings L] 66 6695 -
- - Total tangible assets 66 665 -

Financial fixed assets

1 306 456 - Investments in subsidiaries 9 - -

- - Investments in shares 501 -

- - Other long term receivables 139 -

- - Total ial assets 640 -

- - Total fixed assets 3 146 597 -
CURRENT ASSETS

- - Inventories 10 459 590 -

Receivables

- - Accounts receivables 1 130631 -

16 - Other short term receivables 1 57 701 -

16 - Total receivables 188 332 -

4 950 40 Cash and cash equivalents 12 50 362 -

4 966 40 Total current assets 698 285 -

4 966 40 TOTAL ASSETS 3 844 882 -
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Gondcel Helding AS
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EQUITY AND LIABILITIES

Group accounts

2022 2021 2022 2021
EQUITY
Paid-in equity
1341 30 Share capital 13 1341 -
1310 155 10 Share premium 8 1310 155 -
- - Other paid-in equity 8 - -
1 311 496 40 Total paid-in equity 1 311 496 -
Retained earnings
-138 - Other equity 8 -160 711
-138 - Total retained earnings -160 711 -
- - Minerity interests 8 824323 -
1 311 358 40 Total equity 1975107 -
LIABILITIES
Provision for liabilities and charges
- - Deffered tax 7 494 207 -
- - Total provision for liabilities and charges 494 207 -
Current liabilities
19 - Accounts payable 188 240 -
- - Public duties payable 49 829 -
- - Tax payable 7 2581 -
44 - Other current liabilities 73 431 -
63 - Total current liabilities 325081 -
Non-current liabilities
- - Long-term debt to financial institutions 14 1042 000 -
- - Other non-current liabilities 14 8487 -
- - Total nen-current liabilites 1 050 487 -
63 - Total liabilities 1 869 775 -
1311421 40 TOTAL EQUITY AND LIABILITIES 3 844 882 -

Oslo, 29.06.2023

The board of Gondol Holding AS

Eskil Gundersen Koffelg Line Hyldgaard Rydal Hjort
Chairman Member
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Notes to consolidated financial statements 2022

The parent company Gondol Holding AS was founded 22nd £ OClober 2620, and s a Noking Com pany which Owns 62% ofthe shares in Voss Invesico AS. Further, Voss Invesico AS bought 80,1% Of the shares in Yoss Holico AS in
ApIi 2022. Vioss Holob AS is the oy sharenolder of Voss Bidod AS, and Voss Bioco AS bought 100% ofthe shares in Active Brands in April 2022. The ransaction was made with acoounting effect from 1st of May 2022

Active Brangs AS was founded June 2010 and acauired the shares in Tre60, AB Sport AS 0g Asnes Sport AS in the start of July 2010

In 2011 the company acquired the shares in Bj Sport AS and Nanok of Norway AS.

n 2013 the company acquired the shares in Nordic-Cyding AS, and in 2014 the shares in Sweet Protection AS and Active Brands Danmark A/S was aoquired.

n zma ne TolOwIng conpanies was merged wih P COMpATY Actve Brans; AB Sport A5, T1a 60 A3 win subsidares Asnes Sport AS and Skigutane AS and B) Sport AS. In 2014 were Nanok of Norway AS and Nordie Cycing AS.

\n 2015 Neet Protection A5 was merged with accounting and tax effect from 01.01.15, in accordance with the continuity method. The merge was made to group continuity.
In 2016 Aztive Brangs Finland OY was founded and 51 % of the shares in Lillesetr AS was. acouired
In 2020 Active Brands Germany Gm bh was. founded and 51% of the shares in Akbran AS was aoquired

Hekling AS. the he following «of 31st of December 2022:
uired Oifice Vaoling shar: Owrershop shae
V055 NWSIon AS 02 [ 6 % S2%
Voss Holoco AS 2022 Osio 901 % W01%
Voss Bitco AS 222 Osi 100% 100 %
Active Bral 2022 Osio 100 % 100 %
Actve Brands Bulikkdrill AS 2022 Voss. 100 % 100 %
Nordic Active Brands AR 2022 Gothenburg 100 % 100 %
Actve Branas Trading Company Ltd 2022 Shanghai 100 % 100 %
Active Brands Danmark AgS 222 Copenhagen 100 % 100 %
Actve Branas North America Inc. 2022 Derver 100 % 100 %
Active Brands Finand OY 222 Helsinki 100 % 100 %
Lilesetra AS 2022 Osio 51% 51 %
Actve Brands Germany Gmbh 2022 Munich 100 % 100 %
Akbran AS 2022 Oslo 51% 51 %
Team Aker Dahlie AS 2022 Lysaker B % 33 %

Note 1 Accounting Principles
The Annual Accounts have been prepared in accordance with the Norwegian Accounting Act of 2023 and the Generally Acce pted Accounting Practices in Norway.

Cansalidation principkes

The consoliGated fnancialsiateme is Corsst of Gondol Hokdng ASand s subsidires, where Gondal Hoking AS has a cortroiing \mevestmvougn legal or . The Financial Statements are prepared accoming
to uniform principles, implving that the same aceounting principies as the parent company is.applied on finantial statements are prepared as if the Eroup’s entities were ane economic unit. Al Internal
transactionsand intercompany balances between the units of the group are eliminated. Investmentsin companies where the group has s\emﬁcant influence (asseriate companies) are treated in accordance with the equity method in
the consolidated financial statements. Significant influence normally existswhen the group owns between 20 and 50 perfect o fthe voting capital.

Shares in subsidiaries are eliminated in accordance with the acquisition method. This involues the acquired company's assetsand liabllities being assessed at fair value on the date of acquisition, and any value sdded is classified as
‘gooduwill

Accounting principles for shares in subsidiaries and affilated companies

Subsidiaries are assessed according to the cost method in the Financial Statements. The investment is assessed as the cost of acguistion of the shares unless wiite-downs have

been necessary. Wile-Gewns (o faif value are made when impairment is due 1D £auses which cannot be assumed to be temporary, and it is considered necessary according 1o Goad acoounting prctice. Wrie-downs are reversed
when the foundation of the write-own no longer obours.

Dividends and other distributions are recognized the same year as the accrual in the subsidiary.
The Equity Method is used in the O Financial Statemerts as principte for in affiated companies. By using the method, the recognized value in the balance sheet corresponds to the share of equty in the

affliate company, cormected for the possibie remaining SUPILS values from the acquisition and Unrealzed interal profits. The share of net profit in the income statement s based on the share of net proft after tax in the afilated
company and is corrected for possible deprecitions on surplus values and unrealzes profis. In the income statemert, the share of the net profit appears under financial fiems.

Valuation and classification of assets and liabil

Assels inlended for permanent owners hip or use in the business are classified as non-current assets. Other assets are classified as current assels. due within one year ar classfied. t assels. T
of current and non-curtent liabilties is based on the same criteria. Other assets ate dassified as CUrrent assets. Reveivables due wihin one year are ciassfied as current

Current assefs are valued at the lower of histerical cost and fair value.

Fixed assets are carried at historical cos!, but are writien cown o their recoverable amount if this is lowsr than the caying amount and the deciine is expected tor be permanent. Fixed assels with a imited economic Ife are
depreviated on a sysiematic basis in aocordance with a reasonable depreciation schedule.

Foreign currency

All balance sheet femsdenominated in foreign currenties are ransiated into NOK at the exchange rate prevaiing.

Intangible assets

Expenses relating o the development of intangible assets, including hand expenses, when t bepomes pronable that the fusture econom e benefts arising from the assets wil aotrue 1o the
company, and the cost of the assets can be reliably measired

Intangible asssts that are aonuired Separately, are recognized at Mistorical cost. Intangibie assets acquited in a business combinatibn, are recbgnized at historical cost when the Eriteria for balanoe Sheet recognition have been met.

Infangible asssis witn a imited economic Iffe are amortized on a systematc basis. Infangible assets.are wriien down 1o the repoverable amoLNt ifthe expedter! econoic benefis are not covering the £arrying amount and any
remaining deve bpmert ooss.

Fixed assets

‘Tangibie fized assets are recognized on the balanoe sheet and depreciated over the expected econonic: etime of the asset. Direct Maintenance of the fxed assets is expenset Lnder operating SIS, while LpOrases or im provements are
auded to the ficed assels acquisition cost and depreciated in ine with the fixed assst. I the recoverable amount of the fixed assets is lower than the booked value, the fixed assets are written down o the recoverabie value. A recoverable
value is the highest of net sales value and value in Lse. Value in use is the net present value of the fullre cash fows the fixed assets will generate.

Heagng
The group has a strategy for currency hedging which is audited annually. The hedging is made with forward contracts in USD, EUR, SEK and DKK. The objective is 1o hedge the purchase of goods from suppliers in Asia and Europe,
and 1o hedge revenue fromsale to foreign customers. The duration of the forward contradts is 6 to 12 months. In 2022 the recorded Ioss from hedging was 67,5 MNOK. The gain has reduced sales and increased £ost of goods soid.

Iventories
Inwe rtories are recognized at the lower of cost in accordance with the FIFO method and net realizable value. For raw materials and work in progress, the net realizable value is based on estimated selling price of finished goocs, less
the remaining production and sales costs. Self-produced goous are recognzed at the lower of ful production oost and fair value.

Revenues

Sale of goods:

Revenue is recognized when it is eamed, .. when both the risk and control have been mainiytransferred 1o the customer. This wil normally be the case whenthe goods are delivered to the customer. The revenue i recognized wih
the vallie of the mILReration at the fime of trarsaction.

Sale of servi
Revenue is renngmzeu when itis eamed, | e. when the claim to remuneration arises. This 00CUIS when the Service is performed, as the work is being dbne. The revenLe is recognizd with the value of the remuneration at the time of
transaction.
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Receivable:
Tratde recefvables and other receivables are mcognised at nominalvalue, less the accrual for expected I2sses of receivables. The actrual for ipsses s based on an ndividual assessment of each receivabie.

Cash and equivalents
Cash and cash equivalents include cash, bank deposits and other monetary instruments with a maturity of less than thres months at the date of purchase.

Persions
Defined contribution plans are accounted for acoording to the malching principle. ContribLtions to the persion pian are recorded as expenses The pension scheme is financed through payments to.an insurance company. Companies in the
group which have employees has defined conribution pension scheme in accordance with local requirements.

Castof sales and ather expenses
In principle, cost of sales and other expenses are recognised in the same period as the revenLe o which they relate. In inslances where there is no clear connection between the expense and mvenue, the apportionmert is estinrated.
r expeptions. 10 the matching diteria are disclosed where appropriate.

Tax

The tax cost in the income statement incldes. both payabie taes for the perio and changes in defered tax. Defefret fax is calculated based.on the tempor. exist between aECOUNIN and tax valLes, as. well as ary
possible taxable loss carried forwards at the end of the accounting vear. Tax enhancing and tax reducing temporary differences, which are reversed or may be reversed in the same period, have been offset. Deferred tax liabiliies and
deferred ax beneftt are presented net i the balance sheel. To the extent that the roup contribution s not recognized in the income siatement, the tax effect of the greup £ontibuion is recognized directy against the investment on the
balance sheet.

Cash flow stalement
The cash fiow statement is prepared by the indirect method. Cash and cash equivalents consist of cash, bank deposits, and other short-term liquid positions.

Note2 Revenues

Parent company Group

2022 2021 2022 2021
RevenLes - - 1044656 -
Direr evenue - - - -
Tolal - N 106 5
Atlocation fo business area.

2022 2021 2022 2021
Textile and hardware - - 1044656 -
Total - N 104465 ,
Note 3 Related party fransactions and balances
Amounis in NOK 1000
Related parly transactions, profit and loss

Relationship to the
Transaction transaction type Belorgs to PAL line Company Counterpart <counterpart i)
Goup ConIbLion O me oM SIDSHATES V05 BOC0 A FCive Brands AS SubSTary ErZEr)
Revenue Revenue ActveBrands AS  Active Brands Butkiarit AS  Subsidiary 17 208
Revenue Revenve Active Brands AS  Active Brands. USA Subsidary 123233
Royalty Revene ActveBrands AS  Lilesera AS Subsidary EZ]
Rovalty Revenue Active Brands AS Akbran A3 Subsidiary -067
Revenue Revene Actve Brands AS  Active Brands Danmark A/S.  Subsidiary 691
Revenue Revenue Active Brands AS Active Brangs Finland OY  Subsidiary 7112
Revenue Revene ActveBrands AS  Nordc Acive Brands AB  Subsidiary 3026
Revenue Revenue ActveBrands AS  Active Brands Germany Gmb Subsidary 173
Sales commission Operating expenses. Active Brands AS  Active Brands Danmark A/S. Subsidiary -4 820
Sales commission Operting expenses. ActveBrands AS  Active Brands Finand OY  Subsidary 9775
Sales commission Operting expenses. Active Brands AS  Nordic Acive Brands AR Subsidiary -1 168
Sales commission Oremting expenses Actve Brands AS  Active Brands Germany Gmb Subsidary 2026
Dperating expenses Opemtingexpenses. Active Brands AS Active Brangs Trading Compz Subsidiary -24 544
Shared costs Opemting expenses. Active Brands AS  Active Brands Danmark A/S. Subsidiary 544
Shared costs Openting expenses Active Brands AS Active Brangs Finland OY  Subsidiary 1066
Shared costs Operating expenses. ActiveBrands AS  Nordic Acive Brands AB  Subsidiary 1434
Shared costs Operting expenses. ActveBrands AS  Active Brands Germany Gmb Subsidary 22
Interests Iterest received Active Brands AS  Active Brands Germany Gmb Subsidary 173
Inierest Interest experse Actve Brands AS VoS BibD AS Farent -8 361
Interests Interest received Voss Bidco AS Active Brands AS Subsidiary 8 361
otal 126 217
Related party transactions, balsnce items
Short-fenn Long-tenn receivables Short-term

Counierpart 2022 2022 payables o7 LONEHErm payables 2072
Balanoes with subisidiarkes - - 324 -
Total - - 324 -
Note4  Payroll costs, benefits, number of ion, loans to etc.

Parent company Group
Pavrall casts 2022 2021 202 2021
Wages and salaries - - 100 148 -
Board of Directors' remuneration - - 1072 -
$Socil security tax - - 15205 -
Pension costs - - 2752 -
Dier benefits - - 3 265 -
Tolal - N 122643 -
Number of empioyees. - - 256 -

The parent company does net have employees in 2022.
Remuneration 1o leading personnel

There has not b loans or guaraniees chiel executives, direciors elc.
No board fees have been paid.

Auvditor
Remuneration 1o Debitte AS and their assodiales is as foliows:

Parent company Group
2022 2021 20m 2021
Statutory audit 106 - 1294 -
Dther assurance services - - 649 -
Dther nor-assurance semvies k3 - 94 -
T i - - % -
Tatal [E] - 2064 -
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Note 5 Intangible assets
Amounts in NOK 1000

Parent company

The parent company does not own or has purchased any intangible assets during 2022.

Group
Development Client relations Goodwill Brands Order book Tatal
Cost of acauston G101 B B B B B Z
Addtions 2071 362400 246 369 1935 885 275 800 3522525
Disposal - - - - - -
Costufzmm fon 3112 EXl 362 400 346 369 1035 85 375 800 3523525
Accumuated amortisation 3112 919 16 107 21790 44 528 275 800 420141
Accumulated and reversed mpairment 31.12 - - - -14 089 - 1401
Boaked value 3112 1152 KL E] TS0 TE77768 S ECLY.T]
Current vear amortisation charge 919 16107 91790 44528 275 800 443233
Amortisation metnod straight-ine straight-line straight-ine straight-ine straight-ine
Ecoromic Ife 5vears 15 vears 15 vears 25 vears 05 vears
Goodwiil
Goosu i ekt 0 he aequsion of Aclive Brands AS in 2622, The company has chosen an econar s et o 1 years for gooil. 1 nauralal the goodl s cisaly ekt {othe g1oup business, whien an be cssifon 2
brand related business. The brands are valued separately, but goodwill is considered {0 be related to the fiture ability 1o grow through mergers and development of new brands in the group, as well as geographic presence. Further, the
gooowil s relate 1o e by 10 W Miure Customers tough Fats knwiedge 2Nt 2les competence. Thus, Lne Company beleyes here .2 Cear Cometion between Gooml and Foamis v have e hosen o scanom
Ietime that exceeds 5 years.
Brand

Brand is relaied to the acquisiton of Active Brands A in 2022.The company has chosen an economic ifetime of 25 years-for brands. The group s developing positvely, and the brands are expecied fo have a good proftability going
forwar. There are notime imiations atiached to these vallies, and there are material nvestments in marketing, design, and development 1o strengthen the brands both in Norway and internationally.

Client relations

Client relations are related to the acauistion of Active Brands AS in 2022, The company has.chosen an econoanic lifetime of 15 years for client refations. The company has a chur rate dose fo 0 in the Nordic region today, but a change in
“rae patiern in terms of new &-Commerce players, inemational growth as wel as historical figures from the inauistry, implies that the rate is expetter 1o rise. Hente, the econbmic ifetime is determined 1o 15 years.

Note & Property, plant and equipment
Amounts in NOK 1000

Parent company

The parent company does not own or has purchased any property, pland and equipment during 2022

Group

Machinery, iventory

andetc Total

Cost of acaUSTON G101 g g
Addtions - -
Disposais 9215 92155
Cost of apauisiton 3112 92155 92155
Accumuated and reversed amortisation and mpairment 31.12. 25490 25480
Booked value 31 56 665 6 665
Current year amortisation charge 254%0 25480
Amortisation method straight-ine
Ecoromic Ife 3-5years
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Note7 Tax
Amounts. in NOK 1000

Specilicalion of tax expense:
Current tax pavable
Changes indeferred tax
Effect of changes in fax rules

Parent.company
2

207

Group

7621 -
-83320 -

Tataltax costs of the year

75 609 5

Afiocation of tax expense between Norway and other couapies i 2022 for the Group Norway

Taxon profitiicss)

Specification of current tax payable:
This years payable lax exparse
Too litie/much vears.

76 834

Parent company
72

Other countries
1%

207

GRrup
2022 2021
2581 -

Drevius.
Cument tax payable inthe balance sheet

2581 N

Reconciliation from nominal to real tax rate:
Profitiss) before taxation

Parent company
2

-138

2021

Group
221
-a49 840 -

Estimated income tax according to nominal tax rate (30-24%}

The tax effect of the following fems:

Dther non-deductible expenses

Change in the disparagement of the deferred tax benefit
Taxeffect of different tax rale in other countries

Dther tems

30

-88 965 -

1556 -

710 -
20471 -

Taxexpense

=75 699 B

Effecive income axraie

the tax effect of

Parent company

Dther moevables
Liabilfies

Nt temporary diferences
Loss tocarry forward

nd kesses caried forward:

Faundation forGefe med 1ax DEneTit
Dfwhich ot recognized on the

Deferred tax anthe’

Group
Fised assets

Intangible assets
Inventories

Loss to carry forward

2022

Liability
2105
484 267

Tardeferred dvant;
Dfwhich ot recognized on the

Delferied lax anthe

Note8 Equity
Amounts in NOK 1000

Parent company

Share capital Share premium

Other equity

Equiv 0101

Capttal increase
Addtion minority
Dwidend

Profit of the vear
Transiation differences
Dther changes in equiy

30 10
1311 1310 145

138

7%

Minarily inferests Total equity
a0
1311 456

138
N 1311358

Faquiy 31-12

] 1310 155

138

Group

Other equity

Equi Uon Group fomiation
Captalincease

Addtion minority

Dividend

Profi of the vear
Translation diferences
Dtrer changes in eaity

Share capital Shar premium
0

131 1310145

160124
K

Minority inlerests Talal equily
A

131145

1041024 1041034
-2 605 2685
214017 37410

Equify 31.12

134 1310 155

120
160831

034 1
24323 1975 107
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Note8  Investments in sub!
Amounts in NOK 1000

ries and associated companies

Consalidated

Company Date of acql mn Losl of acquisition {vesina} Registerad office Voting share OwrershopsharR
Voss nvesioo AS 2022 1306 456 Yes. Osio 62 %% 62%
Voss Holdco AS 2022 2104074 Yes. Osib B0.1% 80.1%
V0SS BItCD AS 222 2329761 Yes Osip 100 % 100 %
Active Bra 2022 3160721 Yes Osio 100 % 100 %
Aciive Brands Bulikkrin AS 222 3589 Yes Vioss 100 % 100 %
Nordic Active Brands AB. 2022 4858 Yes Bothenburg 100 % 100 %
Active Brands Trading Company Ltd 2022 2118 Yes Shanahal 100 % 100%
Active Brands Danmark ApS 2022 Yes Copenhagen 100 % 100 %
Active Brands Norih America Inc. 2022 880 Yes D 100 % 100 %
Active Brands Finland OY 2022 1418 Yes Helsinki 100 % 100 %
Lilesetra AS 2022 3500 Yes Osio 51% 51%
Aciive Brangs Germany Gmbh 2022 253 Yes Munich 100 % 100 %
Akbrn AS 2022 7500 Yes Osio 51%, 51%
Team Aker Daniie AS 222 500 No Lysaker 3% 33%

Equity latest Profitfloss latest financial
Compary financial statement sialement
VosS vesion AS 7107 103 B
Voss Holdco AS 2332625 1438
‘Voss Bidco AS 2306607 -23041
Active Brands AS 319783 14951
Active Brands Bulikkdrift AS 4840 -1588
Nordic Active Brands AB. 41431 838
Active Brangs Trading Company Ltd 1783 762
Active Brands Danmark A/S 1247 56
Active Brands Norih America Inc. 2260 964
Active Brands Finland OY 2070 308
Lilesetra AS 6659 5442
Active Brands Germany Gmbh 51 216
Akbrmn AS 419 823
Team Aker Daniie AS 1574 80

g affiiaied d afler the cost method in the firancial siatemens.

‘Voss nvestoo AS, Vioss Holdoo AS and Voss Bidoo AS were founded during December 2021. The listed equity and profittloss in the table above are from the financial statem ents 2022 which are not yet audited.

Note 10 Inventories
Amounts in NOK 1000

Inventories

Parent company
2022 2021

2021

Gopds in fransit
alal

Note 11 Current receivables
Amounts in NOK 1000

Acoounts receivables at face value
Dther short term recenvables.

Parent company
222 2021

16 -

Tolal current Rceivabes

16 -

Note 12 Bank deposits

Parent
‘The parent company dbes not have restricted tax deduction funds.

Group

Bank deposts, cash etc. include restricted tax deduction funds with TNOK 5.176.199

Note 13 Share capital and shareholder information

Parent company

The share capital In the company as of 31.12 2022 corsists af the follawing classes:

Ordinary shares.
Ownership structure
Sharenolders in Gonal Hokling AS as of. 31.12 22 s

Sharehalders
FSN Capital GP VI Limited

Number of shares
1000

Number of shares Ownership
1000

Tafal external s arenokders

1000 100 %

Note 14 Non-current liabilities
Amounts in NOK 1000

Liabilities that mature due within five vears after year end:
Borowings from financil insttutions,
Dther non-current fiabilties.

Parent company
222 27

Face vale
130

899800

Group

Booked value

27

1341000

Tolalnen current Tabililies JLe within Tive years after yearend

2487
SO Z87

Liabilities that mature due afier five years affer year end:
Bormwings from financial ingt tutiors
Diher ron-current liabilties

Parent company
2022 2021

2
142200

Group

2021

Total non-current liabilities JLE atier TV years after yearend

742200

Total non-current liabilities in the Group as of 31.12.2022 is 1050 487.

Camyng amountof plecged assets
Repenables

Shares

Plart and equipment, 61c.
Inventories

Parent company
20;

222 21

20m
130621
501

Group

27

Total
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Note 15 Secured borrowings and guarantees

The Group has provided bank guaranteesto the following companies:
~Tullverket, TSEK 5.700

- Kabelgaten 6 AS, TNOK 3057

-Oslo Fashion Outlet A5, TNOK 989

Note 16 Events after the reporting period

In order o strengthen liauidity in the group, a capital increase has been carried out in Gondol Holding AS after the balance sheet tiate. Furthermore, inernal Ibans have been issued 10 SUbSKIAries to EoVer the £OMPanY's capital neets.
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Cash flow statement

Gondel Holding AS Group accounts
2022 2021 Cash flow from operating activities Notes 2022 2021
-138 - Profiti(loss) before taxation 13 -449 840 -
- - Taxes paid for the period 13 -3180 -
- - D iation and isation of fixed and i ible assets 45 454 634 -
- - Impairment of fixed and intangible assets 4.5 14 089 -
- - Effect of currency rate changes -ror -
- - Change in inventory 7 -459 580 -
- - Change in trade receivables 8 -130631 -
19 - Change in trade payables 199 240 -
29 - Changes in other current assets and other liabilities 641 207 -
-80 - Net cash flow from operating activities 285221 -

Cash flow from investment activities

- - QOutflows due to purchases of fixed assets 4,5 -92155 -

- - Outflows due to purchases of intangibles 4.5 -3522525 -
-1 306 456 - Outflows due to investments in financial non-current assets -501 -
-1 306 456 - Net cash flow from investment activities -3 815141 -

Cash flow from financial activities

- - Inflow due to new non-current liabilities " 1050487 -
1311456 Net change in equity 10 1311456 -
- - Dividend payments 10 -2695 -
- - Change in minority inferests 10 1041034 -
1311456 - Net cash flow from financial activites 3 400 282 -
4910 - Net change in bank deposis. cash and cash equivalents 15 50 362
40 40 Bank deposits, cash and cash equivalent as 0 01.01 15 -
4 950 40 Bank its, cash and cash equivalent as of 31.12 50 362 -
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To the General Meeting of Voss Investco AS

INDEPENDENT AUDITOR'S REPORT

Opinion

We have audited the financial statements of Voss Investco AS (the Company), which comprise the balance sheet as
at 31 December 2022, the income statement and cash flow statement for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion

e the financial statements comply with applicable statutory requirements, and

e the financial statements give a true and fair view of the financial position of the Company as at 31 December
2022, and its financial performance and its cash flows for the year then ended in accordance with the Norwegian
Accounting Act and accounting standards and practices generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company as required by relevant laws and regulations in Norway
and the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional
Accountants (including International Independence Standards) (IESBA Code), and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Other Information

The Board of Directors (management) is responsible for the information in the Board of Directors’ report. The other
information comprises information in the annual report, but does not include the financial statements and our
auditor’s report thereon. Qur opinion on the financial statements does not cover the information in the Board of
Directors’ report.

In connection with our audit of the financial statements, our responsibility is to read the Board of Directors’ report.
The purpose is to consider if there is material inconsistency between the Board of Directors’ report and the financial
statements or our knowledge obtained in the audit, or whether the Board of Directors’ report otherwise appears to
be materially misstated. We are required to report if there is a material misstatement in the Board of Directors’
report. We have nothing to report in this regard.

Penneo document key: LBBVO-56L7K-LIBLP- 1LDBX-DGESO-NGUOV

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

e isconsistent with the financial statements and
e contains the information required by applicable statutory requirements.

Responsibilities of Management for the Financial Statements

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

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL™), its global network of member firms, and their related entities Registrert i Foretaksregisteret Medlemmer av Den
{collectively, the “Deloitte organization” ). DTTL {also referred to as “Deloitte Global”) and each of its member firms and related entities are legally norske Revisorforening
separate and independent entities, which cannot obligate or bind each other in respect of third parties. DTTL and each DTTL member firm and Organisasjonsnummer: 980 211 282

related entity is liable only for its own acts and omissicns, and not those of each other. DTTL does not provide services to dlients. Please see
www deloitte.no to learn more.

Deloitte AS
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Voss Investco AS

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

Auditor's Responsibilities for the Audit of the Financial Statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
1SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with I1SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

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

e obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

e conclude on the appropriateness of management’s use of the going concern basis of accounting, and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

* evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves a true and fair view.
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We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

QOslo, 30 June 2023

Deloitte AS

Mats Nordal
State Authorised Public Accountant
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