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Arsregnskap regnskapsaret 2022 for 914839327

Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Revenue 1 9689 910 4124 453
Sum inntekter 9689 910 4124 453
K ostnader

Employee benefits expense 4752 215 2 844 664
Depreciation and amortisation expenses 12 279 5743
Other operating expenses 6 802 962 5982 633
Sum kostnader 11 567 456 8833040
Driftsresultat -1 877 546 -4 708 588
Finansinntekter og finanskostnader

Income from subsidiaries 1692 676 994 910
Renteinntekt fraforetak i samme konsern 15 34561471 23141 361
Annen renteinntekt 10 276 108 13 136 938
Other financial income 83542 310 98 289 996
Changes in market value of fin. cur. assets 45 47 160 11 301 327
Sum finansinntekter 130119 725 146 864 532
Changes in market value of fin. cur. assets 45 78 878 891
Rentekostnad til foretak i samme konsern 15 391 355 360 651
Annen rentekostnad 5 43579

Other financial expense 5 609 227 8 791 528
Sum finanskostnader 1044 161 88 031 069
Netto finans 129 075 564 58 833 462
Ordineert resultat fer skattekostnad 127 198 018 54 124 874
Tax on ordinary result 6 7 245 205 26 775 800
Ordineert resultat etter skattekostnad 119 952 813 27 349 074
Arsresultat 119 952 813 27 349 074
Arsresultat etter minoritetsinter esser 119 952 813 27 349 074
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Resultatregnskap

Belgp i: NOK Note 2022 2021

Totalresultat 119952 813 27 349 074

Overfaringer og disponeringer

To additional dividends payable 78 127 825 43953 128
Avgitt konsernbidrag 6 300 182

Tol/from other equity 35524 807 -16 604 053
Sum overfaringer og disponeringer 119952 813 27349074
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Arsregnskap regnskapsaret 2022 for 914839327

Balanse

Belgp i: NOK Note 2022 2021
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Varigedriftsmidler

Fixtures and fittings, office machinery etc. 3 51793 20 100
Sum varige driftsmidler 51793 20100
Finansielle anleggsmidler

Investering i datterselskap 7 585011 829 31088 422
Lan til foretak i samme konsern 321152191 671831771
Investeringer i tilknyttet selskap 87782718

Investmentsin shares or units 38 282 669 310985 144
Sum finansielle anleggsmidler 1032 229 407 1013 905 337
Sum anleggsmidler 1032 281 200 1013 925 437
Omlgpsmidler

Varer

Fordringer

Other short-term receivables 9202 846 11 368 909
Konsernfordringer 1 2299170 1928 666
Sum fordringer 11 502 016 13297 575
I nvesteringer

Quoted bonds 49 625 000
Other financial instruments 118 953 866 104 600 066
Sum investeringer 118 953 866 154 225 066
Bankinnskudd, kontanter og lignende

Bank deposits, cash in hand, etc. 8 124 545 576 49 709 708
Sum bankinnskudd, kontanter og lignende 124 545 576 49 709 708
Sum omlgpsmidler 255001 458 217 232 349
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Balanse

Belgp i: NOK Note 2022 2021

SUM EIENDELER 1287 282 658 1231157 786

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 9,10,1 14 683 023 14 683 023
1

Beholdning av egne aksjer 9 -987 966 -987 966

Overkurs 9 555 636 899 555 636 899

Sum innskutt egenkapital 569 331 956 569 331 956

Opptjent egenkapital

Other equity 9 622 344 289 586 819 482

Sum opptjent egenkapital 622 344 289 586 819 482

Sum egenkapital 1191 676 245 1156 151 438

Gjeld

Langsiktig gjeld

Utsatt skatt 6 283 680 442

Sum avsetninger for forpliktelser 283 680 442

Annen langsiktig gjeld

Langsiktig konserngjeld 1 9136724 9017 897

Sum annen langsiktig gjeld 9136724 9017 897

Sum langsiktig gjeld 9420 404 9018 339

Kortsiktig gjeld

Leverandergjeld 3912 344 1019678

Income tax payable 6 6 961 967 18 905 888

Public duties payable 94 621 205 565

Utbytte 14742 481 9216 394

Kortsiktig konserngjeld 1 28 637 189 35770318

Other currents liabilities 31837 408 870 166

Sum kortsiktig gjeld 86 186 010 65 988 009
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Balanse

Belgp i: NOK Note 2022 2021
sum gjeld 95 606 414 75006 348
SUM EGENKAPITAL OG GJELD 1 287 282 658 1231 157 786
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Konsernetsresultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Income from rent 45 056 000
Other income 461 000
Sum inntekter 0 45517 000
K ostnader

Payroll expenses 2 856 000
Property expenses 3529 000
Other operating expenses 8 058 000
Sum kostnader 0 14 443 000
Driftsresultat 0 31074 000

Finansinntekter og finanskostnader

Gain from associated companies -4106 000
Annen renteinntekt 15 234 000
Fair value adjustment on investment properties 220 462 000
Other Financial gains/lossses (-) 58 776 000
Sum finansinntekter 290 366 000
Annen rentekostnad 20 730000
Currency loss

Other finance expenses

Sum finanskostnader 20 730 000
Netto finans 269 636 000
Ordinaert resultat far skattekostnad 0 300 710 000
Income taxes 72 409 000
Ordineert resultat etter skattekostnad 0 228 301 000

Profit/(loss) discontinued operations, net of tax
Arsresultat 0 228 144 000

Arsresultat etter minoritetsinter esser 228 144 000
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Konsernetsresultatregnskap

Belgp i: NOK 2022 2021

Exchange differences, from trandlation of foreign operations

Exchange differences, from trandation of foreign operations from

associated comanies

Items reclassified to P& L in the period:

Exchange differences, from trandlation of foreign operations

Overfaringer og disponeringer

Shareholders of the parents 210 690 000

Non-controlling interest 17 454 000

Sum overfaringer og disponeringer 228 144 000
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Arsregnskap regnskapsaret 2022 for 914839327

Konsernets balanse

Belgp i: NOK Note 2022 2021
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Varigedriftsmidler

Investment properties 1393 041 000
Project in progress 45 383 000
Sum varige driftsmidler 1438 424 000
Finansielle anleggsmidler

Investeringer i tilknyttet selskap 14 868 000
Lan til tilknyttet selskap og felles kontrollert virksomhet 51 455 000
Other investment 365 441 000
L oan to other companies 32 646 000
Sum finansielle anleggsmidler 464 410 000
Sum anleggsmidler 0 1902 834 000
Omlgpsmidler

Varer

Fordringer

Trade ant other receivables 10171 000
Sum fordringer 10171000
I nvesteringer

Other short-term investments 154 225 000
Sum investeringer 154 225 000
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 119 383 000
Sum bankinnskudd, kontanter og lignende 119383 000
Sum omlgpsmidler 0 283 779 000
SUM EIENDELER 0 2186 613 000
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Arsregnskap regnskapsaret 2022 for 914839327

Konsernets balanse

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

Egenkapital

Innskutt egenkapital

Share capital 14 683 000
Treasury shares -988 000
Overkurs 555 637 000
Sum innskutt egenkapital 569 332 000
Opptjent egenkapital

Retaines earnings 779 630 000
Minoritetsinteresser 28 407 000
Sum opptjent egenkapital 808 037 000
Sum egenkapital 0 1377 369 000
Gjed

Langsiktig gjeld

Utsatt skatt 54 218 000
Sum avsetninger for forpliktelser 54 218 000
Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 520 483 000
Other non-current liabilities

Sum annen langsiktig gjeld 520 483 000
Sum langsiktig gjeld 0 574701 000
Kortsiktig gjeld

Borrowings 176 854 000
Current tax payable 22724000
Associated companies

Other current liabilities 34 967 000
Sum kortsiktig gjeld 234 545 000
Sum gjeld 0 809 246 000
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Konsernets balanse
Belgp i: NOK Note 2022 2021
SUM EGENKAPITAL OG GJELD 0 2 186 615 000
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|IBDO ot

o1 oslo
Independent Auditor's Report
To the Genaral Meeting in Pioneer Property Group ASA
Repart on the Audit of the Financial Statements
Opinien
We have audited the financial statements of Picneer Proparty Group ASA,
The financial staternents comprise: |1 OUE opimon:

s The financial statements of the parent »  The financiak statements comply with
compary, which comprise the balance applicable statutory requirements,
sheet as at 3t December 202§, income »  The accompamying finandat statements
statement, statement of give a true and fair view of the
comprshensive tnoome, statement af finzncial position of the company as at
chamges in egqutty and cash flows for 31 Decemnber 2021, and its financizl
the year then ended, and notes to the performance amd its cash flows for the
financial staterments, including 2 vear then ended in accordance with
summiany of significant accounbing the Honwegian Accounting Act ard
policies, and accounting standards and practices

=  The financiat statements of the groap, generally accepled in Horway,
whitch comprise the balance sheet as at »  The accompanying financizal statements
31 December 2021, and income give a true and fzir view of the
statement, statement of financial position of the proup as at 31
comprahensive moome, statement of Decernber 2021, and its financial
changes in equity and cash flaws for performance and s cash flows far the
the year then ended, and notes ta the year then ended in acoordance with
Anancial statements, ncluding a Intermationzl Financial Reporting
summary of significant accounting Standards as adopted by the BU.
pelicies. Our opinion is consistent with our additional

renort ko the Audit Committee.

Basis for Opinion

We congducted gur audit in accordance with International Standards on Aoditing (154s). Our
responsibilities under those standards are further described in the Auditar™s Responsibilibies for the
Audit of the Anancial Statements section of o report. We are independent of the Company and
the Group as reqired by [aws and regifations and Internatianal Ethics Standards Board for
Accoantants” Intemational Code of Ethics for Professional Accountants {inctuding Imtemationat
Independance Standards) (IE5BA Code), and we have fulftled cur other athical responaibittties in
accardance with these requirements.We believe that the audit evidence we have cbtained is
sufficierd and appropriate to pravide a basis for aur opimic.

Ta the best of our knowtedge and belicf, no profibited non-audit senvices referred to i the Audit
Regulabion {537/2MH4) Article 5.1 have been provided.

Inedepandart. saditor' s REPOrt PINeer Propanty Group ASs, - 2021 Adatar 4
Electronically signed / Séhkisesti allekirjoitettu / Elektroniskt signerats / Elektronisk signert / Elektronisk underskrevet ' visma S‘gn
https:/fsign.visma.net/nb/document-check/ba67308e-f274-48d3-bced-d891464fe35d www.vismasign.com
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|1BDO

YWe have been the audior of Ploneer Property Group ASA for 7 years from the election by the
general meeting of the sharehoiders on April 16 215 for the accounting year 2015,

Key Audit Matters
ey audit matters are those matters that, in our professicnal judement, were of most significance in

aur audit of the financizl statements of the coment period. These matters were addressed in the
context of aur awdiE of the financial statemerts as 2 whole, and iR forming cur opinion thereon, and

we (G0 Nt provige a separate opinfon on these matters.

Pescription of the key andit mather

Yaluation of investment properties

The Group's value of imestment properties in
the financial statermnents amourts to THOK
1392 041 equivalent ta 63,7 *» of the group’s
total assets. The valuaton of the properties is
perfarmed by an external independent party,
and is described inmate B in the financial
staternents. The amaurt and the compiexity
ard judgement invohlved inthe valuation, lead
us to identiy this 85 a risk area in our audit

How the key audit matter was atkiressed th
the audit

Jur audit procedures induded, among others,
invohling our imermnzl vatuatian specialists ta
assist us in evaluadng the sssumptions and
methodologies used by indepensent party, in
particular those relating to the discounted cash
flow modef and marked based yield for the
rental properties. We also fooused on the
adequacy of the Group's disclosunes about
thosa assumptions to which tha cutcome of the
veluation is most sensiive, that is, those that
have the most significant effect on the

determination of the value of the properties.
We have alsa evaluated the independert partys
competence and independence in parforming
the valuation of the investment praperties.

Cther information

The Board of Directors and the Managing Direckor tmanagement ) is resporsible For the ather
infermation. The cther information comprises the Board of Bfrectors” report and other information
in the Annuel Report, but does not inciude the financial statements and our auditor's repot
thareen. Our opinien en the financiat statements does 7ot cover the other information.

In conmection with our audit of the financizl aterments, our responsibility 1= to read the other
information and, in doing 5o, consider whether the other Information = materialty inconsistent with
the consalidated financial siztements or our knowiedoe obtained in the audit or otfverwise appegrs
to be matenally misstated. if, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are redquired to report that fact. 'We have
nothing to report in this regard.

Opinion ci the Board of Orector's report
Indeprendert. Anditor's Report Plonees Property Gecup ASA - 2621

soe 134

# visma sign

www.vismasign.com
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iBDO

Based on our knowdedge obdzined tn the audit, nour opirion the Beard of Directars’ report

= s consisient with the financial statements and
= contains the infermation required by applicabie legat requirements.

Our opFmien on the Board of Directer’s repert applies comespondingly for the <tatements an
Corparate Govermnance, Corporate Social Besponsibitity and Tor the report on payments to
pavermments

Responsibitities of the Board of Directors and the Managing Director for the Financial Statemeants

Board of Directars and the Managine Dinector (management) are respornsible for the preparation of
financial statements that give a true and Fair view, for in accordance with the Norwegian
Accounting Act and accmmting starwdards and practices. penerzlly aceepted in Morway, and for the
preparation and fair presentation of the financial statements of the group in accordance with
Indernationzl Financial Reporting Standards as adopted by the BN, and for such intemnal conirol as
manazemant determines is necessary to snable the preparation of financial statemerds that ars
free from material misstatement, whether due to fraud or error.

In preparing the Apancial stat ements, management s responsible for assessing the Company's
ability to continue as a going concem, disciosing, as aplicabie, matters related to going conterm.
The: financial statements of the Compamy use the golng concern basis of accounting insofar as it s
not Eikely that the enterprise will cease operations. The fingncial statements of the Group use the
paing concern basiz of accounting umless management either internds to liquidata the Group or te
ceass operabions, of ias ra realistic alternative ut to do sa.

Auditor's Responsibilities for the Audil of the Financial Statements

Cur abjectives are to obdain reasonable asmmrance about whether the financial statements as a
whole are free from mzatenal misstatement, whether due to fraud or error, and to issue amn auditor's
repart that includes our opinien. Reasorable assurance 15 a high level of assurance, but s nok a
guarantee that an audit conducted in accordance with (SAs will always detect a material
misstatement whan it exists, Misstatemerts can arise from fraud or error and are considerad
material #, individuatly or in the apgregate, they could reasonably be expected to influence the
econoimic decisions of users takan on the basis of these financizl staterments.

For further description of Auditar™s Responstbilities for the Audit of the Financial Staterents
reference s made to:

hitps: f frevi sorforeningen. nofrevisjonsberetninger

Report on compliance with Regulation on European Single Electronic Format {ESEF)

Opimion

Y¥e have performed an assurance engagement ta obtain reasonable assurance that the financial
statements with file name PPGASA-2021-12-%1-en.ap have been prepared in accordance with
Secton 5-5 of the Horwegian Securities Trading Act (Verdipapirhandelloven) and the accompamying
Regutation on Eutopean Single Flectronic Format (ESEF).

Indep=andent. Aditer's RERANt PAcOBer Proparty GO0 ASS - 2021 ide 3 an +
Electronically signed / Séhkisesti allekirjoitettu / Elektroniskt signerats / Elektronisk signert / Elektronisk underskrevet ' visma S‘gn
https:/fsign.visma.net/nb/document-check/ba67308e-f274-48d3-bced-d891464fe35d www.vismasign.com
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IBDO

In our opinion, the financial statements have been prepared, . all material respects, in accordance
with the requirements of ESEF,

Managament's Responsibilities

Managsment i respansible for preparing, tagging and pubdishing the financial statements inthe
single electronic reparhing format requirad in ESEF. This respensibility eomprises an adequabe
process and the intermal control procedures which management detesmines is necessary for the
preparation, taggine and publication of the financial siaterments.

Auditar's Responsibilities

For a description of the auditar’s responsibilities wien performing an assurance engapement of the
ESEF reporting, see: hitps: s/ /revisorforermingen.no revisjorsberetninger

Oslo, 39 March 2072

BED AS

A :
! !
EJ ) L_._]:l, it l;.

Swen sarvold
State Authorised Public Acoountant.

Indepandant. Mafitor's REport Pioneer Proparty Group A58 - 2024 e 4 2y 4

BOO AS, & MoTweian thiiloy compamry, |5 a menber of BOO IMBrTacsnat Lemtad, 3 L Cmpuacy’ tm ke by gramantee, and foms pact ar the
Intamatmnal B0 network of Mol p L. mesnbeT ﬂrm_mmrm’nme: ENCHTrASes: ND P53 606 590 ¥AT .
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Arsregnskap regnskapsaret 2022 for 914839327

GROUP WEB PAGES

PARENT & SUBSIDIARIES

Pioneer Property Group ASA
Www . pioneerproperty.no
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: Saksbehandler Deres dato Vér dato
5 katted‘ rektoratet Rune Tystad 10.02.2016 02.06.2016
Telefon Deres referanse VAr referanse
977 59 464 Anders Nordahl 2016/125635
BDO AS

Kirkeveien 31
3036 DRAMMEN

Tillatelse til & utarbeide arsregnskap og arsheretning pa engelsk sprak for
Pioneer Property Group ASA, org.nr. 914 839 327

Vi viser til deres brev av 10. februar 2016 hvor dere sgker om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pa norsk sprik for Pioneer Property Group ASA. Vi beklager den lange
saksbehandlingstiden.

Skattedirektoratet gir pd bakgrunn av en konkret helhetsvurdering Pioneer Property Group ASA
tillatelse til 4 utarbeide Arsregnskap og arsberetning pé engelsk sprak, jf. regnskapsloven § 3-4
tredje ledd. Dispensasjonen forutsetter at opplysninger som vedtaket baserer seg pa ikke endres
vesentlig.

Kopi av dette brevet mé sendes Regnskapsregisteret i Branngysund sammen med arsregnskapet.
Det péligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra deres seknad gjengis:

Pioneer Property Group ASA virksomhet er investering i bamehageeiendommer og drive
annen virksomhet som har tillmytning til dette.

Selskapets datterselskap utstedte i 2013 og 2014 obligasjonsldn og er pdlagt | henhold til
betingelsene for obligasjonslinet d rapportere pa engelsk.

Selskapet har kun 7 ordincere aksjoncerer. Resterende av aksjonerer er sdkalte
preferanseaksjer. Disse aksjene er noterte for omsetning mens de ordincere aksjene ikke
omseltes, med unntak av transaksjoner mellom eierne. Aksjoneerene har behov for finansiell
informasjon pd engelsk i forhold til sine engasjementer.

Pd bakgrunn av behovene aksjoncerstrukiuren og rapporteringskravene fil obligasjonseierne
er selskapet avhengig av @ utarbeide regnskapsinformasjonen pd engelsk. Det norske
regnskapet utarbeides kun for @ oppfylle sprikkravet i regnskapsioven og foretaksregisteret,
Den norske oversettelsen er folgelig et rent ekstraarbeid som pdfarer selskapet unadvendige
kostnader og merarbeid.

Postadresse Besoksadresse: Sentralbord
Postboks 9200 Grenland Se www.skatteetaten.no 800 80 000
0134 Oslo Org.nr: 996250318 Telefaks

E-post. skatteetaten.no/sendepest 22 17 08 60
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Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pd norsk.
Departementet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller drsberetningen kan
veere pa et annet sprak.”

1 Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt folgende om
regnskapslovens formal, jf. pkt. 1.1:

Regjeringen har som sikiemal at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av a vite hvordan
Sforetaket drives, f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pi aksjer er en
forutsetning for at ressursbriken | samfunnsokonomien skal bli best mulig. Gode regnskaper
vil ogsa gjore det vanskeligere for markedsdeltakere 4 ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.

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

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide arsregnskap og/eller drsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Som nevnt ovenfor er det serlig hensynet til brukerne av regnskapsinformasjon som skal vurderes
ved en dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt vekt pé at selskapet
kun har 7 ordinzre aksjonzrer og at eierkretsen derfor er begrenset. Videre er det lagt vekt pa at
aksjonzrene har behov for finansiell informasjon pa engelsk i forhold til sine engasjementer.

Vennligst oppgi vir referanse ved henvendelser i saken.

Med hilsen

Torstein Kinden Helleland
seniorradgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Rune Tystad
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Munkedamsveien 45
Postboks 1704 Vika
0121 Cslo
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www.bdo.no

To the General Meeting of Pioneer Property Group ASA

Independent auditor’s assurance report on report on salary and
other remuneration to directors

Opinion

We have performed an assurance engagement to obtain reasonable assurance that Pioneer Property
Group ASA’s report on salary and other remuneration to directors (the remuneration report) for the
financial year ended 31. December 2022 has been prepared in accordance with section 6-16 b of the
Norwegian Public Limited Liability Companies Act and the accompanying regulation.

In our opinion, the remuneration report has been prepared, in all material respects, in accordance
with section 6-16 b of the Norwegian Public Limited Liability Companies Act and the accompanying
regulation.

Board of directors’ responsibilities

The board of directors is responsible for the preparation of the remuneration report and that it
contains the information required in section 6-16 b of the Norwegian Public Limited Liability
Companies Act and the accompanying regulation and for such internal control as the board of
directors determines is necessary for the preparation of a remuneration report that is free from
material misstatements, whether due to fraud or error.

Our independence and quality control

We are independent of the company as required by laws and regulations and the International Ethics
Standards Board for Accountants’ Code of International Ethics for Professional Accountants
(including International Independence Standards) (IESBA Code), and we have fulfilled our other
ethical responsibilities in accordance with these requirements. Our firm applies International
Standard on Quality Management 1 (ISQM 1) and International Standard on Engagement Quality
Reviews (ISQM 2) and accordingly maintains a comprehensive system of quality control including
documented policies and procedures regarding compliance with ethical requirements, professional
standards and applicable legal and regulatory requirements.

Penineo Dokumentnokkel LZVIC-5U01A-TPQP5-81C6C-DOSMI-WA244

Auditor's responsibilities

Our responsibility is to express an opinion on whether the remuneration report contains the
information required in section 6-16 b of the Norwegian Public Limited Liability Companies Act and
the accompanying regulation and that the information in the remuneration report is free from
material misstatements. We conducted our work in accordance with the International Standard for
Assurance Engagements (ISAE) 3000 - “Assurance engagements other than audits or reviews of
historical financial information”.

We obtained an understanding of the remuneration policy approved by the general meeting. Our
procedures included obtaining an understanding of the internal control relevant to the preparation
of the remuneration report in order to design 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. Further we performed procedures to ensure completeness and accuracy of the information
provided in the remuneration report, including whether it contains the information required by the

BDO AS, et norsk aksjeselskap, er deltaker i BDO International Limited, et engelsk selskap med begrenset ansvar, og er en del av det
internasjonale BDO-nettverket, som bestar av uavhengige selskaper i de enkelte land. Foretaksregisteret: NO 993 606 650 MVA. side lav2
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IBDO

law and accompanying regulation. We believe that the evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Bdo AS

Sven Aarvold
State Authorised Public Accountant
{This document is signed electronically)
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The board of directors’ report for Pioneer Property Group ASA

(PPG) 2022

Highlights of the report

Total revenue for 2022 was MNOK 77.2 compared to MNOK
45.5in 2021.

Pre-tax profit for 2022 was MNOK 76.6 compared to MNOK
300.7 for 2021.

PPG acquired four development properties, two preschools, and
one office property over the period and sold all of the shares in
0Odin Bidco AS to existing shareholders in Odin Bidco.

The building of two retail properties were completed, increasing
the retail property count to six.

PPG paid four quarterly dividends to the holders of preference
shares in total NOK 9.75 per preference share and additional
dividends of 5.939 per share held by Eidissen Consult AS and
Grafo AS, and 5.164 per share held by Klevenstern AS and Mecca
AS.

Operations and strategy

Pioneer Property Group ASA [PPG) is an investment company,
mainly within real estate. PPG is a public limited company, the
Company's registered office is Radhusgata 23, 0158 Oslo. PPG
has since the beginning of 2020 expanded its real estate
activities into new areas and the current portfolio contain
different segments than only preschool, therefore, PPG now
reports based on the characteristics of the properties and hence
report on the following segments:

1. Preschools

2. Hotel Properties

3. Retail Properties

4. Property Development
5. Office Properties

PPG acquired its first office property in March 2022, Office
Properties is a new segment for the 2022-reporting period.

The focus area for PPG will be to continue to invest in real estate
within these segments and seek to enter into long-term triple-
net leases with leading operators. PPG's real estate portfolio per
year-end 2022 consisted of three properties in the Preschools
segment, six properties in Retail properties segment, six
properties in the Hotel properties segment, one office property
in addition to four properties in the Property development
segment.

3 PIONEER PROPERTY GROUP ASA

Key material events during 2022

COVID-19 represented an extraordinary situation in the
beginning of 2022, and all restrictions are now lifted. The
pandemic has impacted PPG directly in the two first months of
2022, as lease income from hotel properties were lower as lease
payments are made based on a percentage of the hotels
turnover. Hotel revenue and lease income recovered from
march and by year end 2022, lease income normalized. Lease
agreements on other segments are triple-net and not linked to
operational utilisation of any kind.

During 2022, PPG has declared quarterly dividends to the
holders of preference shares in total NOK 9.75 per preference
share. As per the articles of association §5, the annual preferred
dividend to the holders of preference share increased by NOK 1
per preference share from 01. July 2022 to 2.500 per quarter.
Furthermore PPG paid additional dividends of NOK 5.939 per
share held by Eidissen Consult AS and Grafo AS, and NOK 5.164
per share held by Klevenstern AS and Mecca AS.

In 2022, PPG has increased the real estate portfolio and its
investment activity, especially within the development property
segment.

The largest single transaction was carried out in May 2022,
when PPG sold its 8.2 % stake in Odin Bidco AS, which owns a
real estate portfolio of ~256 preschools at mainly long-term
triple-net contracts primarily in the Nordics. Pioneer Property
Group ASA entered into an agreement regarding the sale of all
the shares owned by PPG in Odin Bidco AS to the existing
shareholders in Odin Bidco AS. Closing of the transaction took
place on June 6th. The agreed purchase price for the Shares was
MNOK 372.1 generating a profit of MNOK 25.7.

The second largest transaction was the purchase of properties
and shares from Hospitality Invest AS' direct and indirect
subsidiaries.

- Gaustadskogen Eiendom AS (77%),
- Tjuvholmen Eiendom AS {100%)
- Norab Eiendom Vest AS {100%),

All companies are single purpose companies with tenants
owned by Norlandia Health & Care Group AS. In addition, the
transaction also included 23.6% of the shares in Norlandia
Holding AS which owns certain hotels operated by Norlandia
Hotel Group AS,
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The total consideration payable by PPG was approximately
MNOK 153.

In terms of other financial investments, PPG increased its bond
holdings in Hospitality Invest bonds {HOINO2, Hospitality Invest
AS 17/22) in first half of 2022. These bonds were later sold as
payment in kind for the transaction mentioned above. PPG
holds per 31.12.22 bonds in Hospitality Invest AS (HOINO2
22/25) with a par value of MNOK 62, and high yield funds with a
market value of MNOK 56.

In total, PPG has acquired investment property with a total
property value of MNOK 331.

Preschools

Preschool (NOKt} 02 221
Total Income 1912 3N
Fair value adjustment on investment properties 797 0
Operating profit/l oss {EBIT) 2308 268
Investment properti es 118000 11500
Cash and cash equivalents 7414 251

The Preschool segment consists of three preschool properties
owned by PPG as of 31.12.2022. Total lease income for the
Preschool segment amounted to MNOK 1.9 in 2022 and MNOK
0.4 2021, with a fair property value based on third party
valuation of the properties owned by PPG per 31.12.22 of MNOK
116.

Retail Properties

Retail Properties ([NOKt} 0z 221
Total Income 2414 17726
Fair val ue adjustment on investment properties -30 084 117437
Operating profit/l oss {EBIT) -7405 130208
Investment properties 461000 428070
Cash and cash equivalents 19037 21892

Pioneer Retail Properties AS was established to procure and
build facilities for retail business, mainly for the Ferda group all
over Norway. The Retail Properties segment consists of 6
retailproperties owned by PPG.The building of premises for
Ferda in Rana and Balsfjord, recognised as Project in Progress
for the 2021 Financial Statement, was completed in February
2022 and October 2022 respectively, with a fair value upon
completion of MNOK 63.

Total lease income for 2022 for the retail properties segment
amounted to MNOK 29.2 with a fair property value based on
third party valuations per 31.12.22 of MNOK 461.

Hotel Properties

Electronically signed / S&hkdisesti allekirjoitettu / Elektroniskt signerats / Elektronisk signert/ Elektronisk underskrevet
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Hotel Properties (NOKt} 2 2021
Total Income 42582 25 950
Fair val ue adjustment oninvestment properties -11701 105 088
Operating profit/loss (EBIT) 13548 129
Investment properties 924 029 915971
Cash and cash equivalents. 48 580 45414

Pioneer Hotel Properties AS was established to acquire hotel
properties through the downturn following the Covid-19
pandemic across the Nordics and Europe. The Hotel Properties
segment consists of six hotel properties owned by PPG. Total
lease income for 2021 for the Hotel Properties segment
amounted to MNOK 51 {two hotels under refurbishment) with a
fair property value based on third party valuations per 31.12.22
of MNOK 924,

Office Properties

Office Properties (NOKt) 22 221

Total Income 1616 0

Fair value adjustment oninvestment properties 6468 0

Operating profit/loss (EBIT) 269808 0
0

Investment properties 70000 0

Cash and cash equivalents 142 0

The first office property was acquired in march 2022, a seven
stories tall building in Bodg,. PPG acquired Terminalveien 10 in
Bodg based on a property value of MNOK 45 together with local
investors. PPG has an ownership of 52 % in the property,
controlling the acquired subsidiary that owns the property. The
transaction was completed March 8, 2022. The property
consideration has been paid in cash and the Group has incurred
in a loan of MNOK 33. The expected annual lease income of
2023 is approx. MNOK 4.

Property Development

Property Development (NOKt) p.17/] 221
Total Income

Fair value adjustment oninvestment properties 31230 2043
Operating profit/loss (EBIT) 30028 -4484
Investment properties 227681 37500
Cash and cash equivalents. 65 365 1994

Through Pioneer Property Development AS, PPG develop
properties within general commercial real estate and housing.
The segment consists of 6 development projects and the lease
income income for the segment is related to parking and
tenants in residentals that can be developed long term. The
main asset is Evenes Holding AS, which holds two properties in
Evenes in close proximity to Evenes Airport. In addition, PPG
currently holds two plots together with local partners, treated as
associate company in the accounts. One is located at
Ramstadsletta in Baerum, the other is located in Mo i Rana with
a potential of 400 residential units.
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Subsequent events since the end of 2022

PPG acquired the development rights related to the property in
Evenes Airport in January 2023, through Evenes Holding, a
company owned together with local partners. The purchase
price of MNOK 45 was settled partially with cash and partially
with sellers credit.

Overview of the financial accounts for 2022

Total revenues were MNOK 76.2 in 2022 compared to MNOK
45.1in 2021. Revenues consisted mostly of rental revenues from
investment properties in Norway.

Operating profit (EBIT) for 2022 amounted to MNOK 69.8,
compared to MNOK 251.5 in 2021. The difference can primarily
be explained by a larger positive fair value revision of MNOK
220.5in 2021, when the transaction market was really strong,
versus MNOK 16.7 in 2022 as interest rates increased, affecting
the yields on the properties.

In 2022, a loss off MNOK 1.6 from associated companies was
recognised. In 2021, a loss off MNOK 4.1 from associated
companies was recognised from Ramstadsletta and
Kongsparken.

Net financial income for the year was MNOK 6.8 compared to
MNOK 49.2 in 2021, with the majority of the gain recognized
from the sale of Odin Bidco. The sale generated at net gain of
MNOK 25.7. Income taxes decreased from MNOK 72.4 to 11.8.

There have not been any discontinued operations in 2022 or
2021.

This year’s net profit for the group was MNOK 64.8, compared
to MNOK 228.3 in 2021.

The Group had total assets of MNOK 2,459.6 {2,186.6 in 2021).
where MNOK 1,905.8 {1,407.9 in 2021) were related to
investment property and shares in associated companies. The
additions in investment property and associated company has
increased non-current borrowings in PPG. Further PPG had a
cash balance of MNOK 226.2 {119.4 in 2021) and MNOK 118.9
{154.2 in 2021) in other short-term investments related to
bonds and high yield funds held by PPG.

Total equity amounted to MNOK 1,360.6 (1,377.4) with the
majority of the difference being explained by the profit for 2022,
and the dividends on the ordinary and preference shares paid
during the year.

The annual report gives an accurate overview of the Group’s
financial development throughout the year. There have been no

5 PIONEER PROPERTY GROUP ASA

events after the end of the fiscal year 2022 which have had any
material impact on the financial status of the Group.

Research and Development
The group is not involved in any R&D activities.
Work Environment, Equal opportunities and Discrimination

There was at year end 4 employees in Pioneer Property Group
ASA.There are no employees in any other Group-companies.
The Board of Directors consists of two women and three men.

Managers’ remuneration

The board of directors has prepared a declaration on salary and
other remuneration for the Company's executive management
pursuant to Section 6-16a of the Norwegian Public Limited
Liability Companies Act. The declaration includes the policies
which the Company will use for the determination of salary and
other remuneration to its executive management in the
calendar year 2022. The declaration is made available at the
Group's webpage www.pioneerproperty.no

External Environment

The Group’s operation consists of investing in and providing
high-quality properties and is considered to have limited
environmental impact. The company focuses on making
investment and operational decisions that are in line with
sustainable environmental practices.

Climate risk

Climate related risks are becoming more relevant and will be
monitored closely for our properties. In general, many areas
could be affected: from impairment testing, to provisions to fair
value measurement. Storms and floods are long-term risks, with
potential to physically damage to property values could be
severe. Damage to third party equipment and installations may
lead to increased insurance cost and/or reduced customer
satisfaction.

Corporate Governance

Pioneer Property Group AS has prepared a report on Corporate
Governance in accordance with the Norwegian Accounting Act
Section 3-3b and the Norwegian Code of Practice for Corporate
Governance dated 17 October 2018, and a report on Corporate
Social Responsibility in accordance with the Norwegian
Accounting Act Section 3-3c, both of which are made available
at the Group's webpage www.pioneerproperty.no.
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The Transparency Act has been incorporated in PPG and the
company is reporting on the Transparency Act for 2022 and the
report will published on the companys webpage
Www.pioneerproperty.no.

Financial Risks

The Company is exposed towards various financial risks, yet the
Board of Directors view the total exposure to be at a
manageable level. Some of the most important risk factors are:

The market risk of a general increase in interest rate levels.

The risk relating to banks or other financial institutions”
willingness to lend money, which may restrict the Company’s
ability to take up new loans in the future.

Credit risk, the risk that one party to a financial instrument will
cause a loss for the other party by failing to pay for its
obligation.

Liquidity risk in the case of unforeseen delay of cash payments
on income and/or unexpected costs.

Changes in valuation of financial securities that is owned
through optimising capital management. When managing the
capital, PPG will take into account the need for sufficient
liquidity reserves to meet PPG's financial obligations.

The Board of Directors and management performs continuous
assessments of the most important financial risk factors and
evaluates the necessity of implementing specific measures.
Specific measures are evaluated considering the Company’s
total financing risk exposure.

The board of directors

The Articles of Association provide that the Board of Directors
shall consist of 3 to 7 board members elected by the general
meeting.

Name Position Served Term
since expires

Roger Adolfsen Chairperson 2015 2023

Sandra Henriette Board member 2015 2023

Riise

Geir Hjorth Board member 2015 2023

Name Position Served Term

since expires
Even Carlsen Board member 2015 2023
Nina Torp Board member 2015 2023
Hgisaether

The directors Sandra Henriette Riise and Even Carlsen are
independent of the majority shareholder of the Company,
Hospitality Invest AS, and all board members are independent of
the Management. All board members attended all board
meetings. The composition of the Board of Directors is in
compliance with the independence requirements of the
Corporate Governance Code. Effective from June 1% 2022,
directors and officers are covered by a liability insurance
covering personal liabilities caused by performing their duties
for the group.

Brief description of the board of directors

Roger Adolfsen, Chairperson

Roger Adolfsen has broad experience from serving on various
boards. Currently, he holds various board positions has more
than 30 years of experience from business and real estate
development. Adolfsen is a business graduate from BI
Norwegian Business School. He also holds a Master in Business
and Administration {MBA) from the University of Wisconsin.

Sandra Henriette Riise, Board member

Sandra H. Riise serves as chair on the Norwegian Better
Regulation Council. Ms. Riise is educated as public accountant
and is former Chief Executive Officer of Accounting Norway, the
Norwegian Association of Authorized Accountants, and has held
the position of Chief Municipal Executive {Nw.
Kommunedirektgr) of Andgya municipality. Ms. Riise is educated
from Bl Norwegian School of Management

Geir Hjorth, Board member

Geir Hjorth currently serves on the board of directors of 20
different companies {including several chairperson positions).
He has extensive experience from the hotel industry and has
participated in several courses pertaining to marketing and
human resource management.

Even Carlsen, Board member

ANNUAL REPORT 2022 |
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Even Carlsen has served on the board of directors of Private
Barnehagers Landsforbund {En. the Private Kindergartens
National Association), which he also participated in the start-up
of. He has held various board positions in private companies.
Mr. Carlsen is the co-founder of Tromsg Barnehagedrift AS,
which was later merged into Acea AS, and he served as the Chief
Executive Officer of the company from 2003 until 2008.

Nina H. Torp Hegisather, Board member

7 PIONEER PROPERTY GROUP ASA

Nina H.T. Hgisaeter has held various board positions within the
Confederation of Norwegian Enterprises {"NHO") {Nw:
Neeringslivets Hovedorganisasjon) and various CEO roles within
the Norlandia sphere. She is currently working with business
development in Norlandia Health and Care Group AS, and is
Chaiman of the board at The Service office at Confederation of
Norwegian Enterprises Service, {Nw: Servicekontoret i NHO
Service). Ms. Hgisather is educated within nursing from the
University of Stavanger and University of Oslo.
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Responsibility Statement

We confirm to the best of our knowledge, that the set of Financial statements for the financial year ending 31. December 2022 have

been prepared in accordance with IFRS and gives a fair view of the Group’s assets, liabilities, financial position and profit or loss.

We also confirm to the best of our knowledge, that the management report includes a fair review of important events that have

occurred during the financial period and their impact on the set of financial statements, a description of the principal risks and

uncertainties, and major related parties’ transactions

Oslo, 30 March 2023

Board of Directors of Pioneer Property Group ASA

Roger Adolfsen
Chairman of the Board

Nina Hjgrdis Torp Hgisseter
Member of the Board

Sandra Henriette Riise
Member of the Board

(R
(QH -t

Geir Hjorth
Member of the Board

L ya
A L_,L
Even Carlsen
Member of the Board

Vit

John Ivar Busklein
Chief Executive Officer
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PIONEER PROPERTY GROUP - CONSOLIDATED

Consolidated Statement of Comprehensive Income

NOK thousand Note 2022 2021
Contractual rental income 13 76176 45 056
Other operating income 1089 461
Total income 77 264 45 517

Operating expenses

Employee expenses 14 4301 2 856
Property expenses 6202 3529
Other operating expenses 15 13247 8 058
Total operating expenses 23750 14 443
Fair value adjustments on investment properties [¢] 16 267 220 462
Operating profit (EBIT) 69781 251 535
Gain/Loss from associated companies 8 -1 647 -4 106
Interest income o] 17 027 15234
Interest expense 1 42 396 20730
Other financial gains/losses (-) 16 33805 58 776
Net Finance income (+) /expenses (-) 6789 49 174
Profit before tax 76 571 300 710
Income taxes 17 11795 72409
Profit 64775 228 301
Profit/(loss) attributable to

Shareholders of the parent 38778 210 847
Non-controlling interest 25997 17 454
Profit/(loss) for the period 64775 228 301

Other comprehensive income
ltems to be reclassified to P&L in subsequent petiods:

Exchange differences, from translation of foreign operations -4 186 -257
Other comprehensive income -4 186 -257
Total comprehensive income 60 589 228 044

Comprehensive income attributable to

Shareholders of the parent 34592 228 044
Non-controlling interests 25997 -
Comprehensive income 60 589 228 044
9 PIONEER PROPERTY GROUP ASA
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Eamings per share (NOK):
Basic earnings per ordinary share

Diluted eamings per share (NOK):
Diltuted eamings per ordinary share

Weighted average ordinary shares
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PIONEER PROPERTY GROUP

Consoclidated Statement of Financial Position

NOK thousands Note 2022 2021
ASSETS
Investment properties ¢] 1798 709 1393 041
Project in progress, investment property 7 739 45383
Other interest in property 21654 -
Other investment 2] 48 953 365441
Associated company 8 107 100 14 868
Loan to associated company 9,20 56 948 51455
Loan to other companies 2] 12 296 32 646
TOTAL NON-CURRENT ASSETS 2 046 399 1902 835
Trade and other receivables 9 29024 10171
Other short-term investments 9 118 954 154 225
Cash and cash equivalents 10 265 226 119383
TOTAL CURRENT ASSETS 413 204 283779
TOTAL ASSETS 2 459 603 2186 614
11 PIONEER PROPERTY GROUP ASA
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PIONEER PROPERTY GROUP

Consolidated Statement of Financial Position

NOK thousands Note 2022 2021
EQUITY AND LIABILITIES

Share capital 21 14 683 14 683
Treasury shares 21 -988 -988
Share premium 21 555637 555 637
Other reserve and retained earnings 739604 779 630
Non controlling interest 51703 28 407
TOTAL EQUITY 1360 639 1377 369
LIABILITIES

Non-current borrowings 1 834 870 520 483
Other non-current liabilities 1777 -
Deferred tax 17 58 338 54 218
TOTAL NON-CURRENT LIABILITIES 894 984 574 701
Current borrowings 1 137 087 176 854
Current tax payable 17 6813 22724
Other current liabilities 12 60 082 34 967
TOTAL CURRENT LIABILITIES 203 980 234 544
TOTAL LIABILITIES 1098 964 809 245
TOTAL EQUITY AND LIABILITIES 2459 603 2 186 614
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PIONEER PROPERTY GROUP - CONSOLIDATED

Statement of Changes in Equity

Aftributable to owners of the parent

Curr. Non-

Share Treasury Share Trans. Retained contr.
NOK thousands Notes capital shares  premium Diff.* earnings Total Interest Total Equity
Balance at 1 January 2021 14 683 -988 555 637 - 650 963 1220295 11696 1231992
Profit/(loss) for the pericd - - - - 210 847 210847 17484 228 301
Exchange diff. from foreign operations - - - 257 - -257 - 257
Total comprehensive - - - 257 210 847 210590 17454 228 044
Income for the period
Capital reduction - - - - - - - -
Transactions with non-
controlling interests 21 . B . B 2186 -2196 744 2840
Acquisition of freasury shares 21 - - - - - - - -
Dividends on preference 24 } } } } 79727 79727 } 79727
shares and ordinary shares
?g;mce at 31 December 14 633 988 555637 257 779886 1348962 28407 1377 369
Profit/(loss) for the period - - - - 38778 38778 25997 64 775
Exchange diff. from foreign operations - - - -4186 - -4 186 - -4 186
Total comprehensive - - - -4 186 38778 34592 25997 60 589
Income for the period
Capital reduction - - - - 1580 150 - 1580
Transaction with non-
controlling interests 20 . . . . 3360 330 2701 639
Dividends on ordinary shares
and preference shares 21 - - - - -78 128 -78 128 - -78 128
Balance at 31 December 14 683 988 555637 4443 744046 1308936 51703 1360639

2022

*) Other reserves

13 PIONEER PROPERTY GROUP ASA

Electronically signed / S&hkdisesti allekirjoitettu / Elektroniskt signerats / Elektronisk signert/ Elektronisk underskrevet
https:/fsign.visma.net/nb/document-check/ba67308e-f274-48d3-bced-d891464fe35d

# visma sign

www. vismasign.com

18.08.2024 kl 02:49

Brgnngysundregistrene

Side 33 av 81



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 914839327

PIONEER PROPERTY GROUP - CONSOLIDATED

Statement of Cash Flow
NOK thousands Note 2022 2021

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before income tax 76 571 300 710
Adjustments for:

Fair value adjustments on investment property [¢] -16 267 -220 462
Fair value adjustments on financial instruments o] -10718 30 226
Other adjustments 4000 -
Profit from associated companies 8 1647 4 106
Interest net 25694 5496
Taxes paid -22 229 -6 655
Exchange gains/(losses) 1066 7 598
Gain on sale bonds/shares -28 477 -83 489

Changes in working capital

Trade receivables 4 -3528 21555
Trade payables 12 20151 -16 770
Other accruals 7762 -1 598
CASH GENERATED FROM OPERATIONS 55670 30 718
Interest received 6799 12 944
Interest paid -27 707 -12 817
NET CASH FLOW FROM OPERATING ACTIVITIES 34763 30 745

INVESTING ACTIVITIES

Proceeds from sale of shares 9 372069 -
Proceeds from sale of bonds and funds 9 263817 358 961
Proceeds from loan to other companies 11 21291 -
Loans to other companies 11 -12 000 -
Purchase of subsidiaries / properties 19 -284 976 -741 546
Purchase of shares 9 -30741 -
Purcase of shares in assosiated companies 8 -93 879 -
Purchase of bond 9 -222 990 -
Purchase of funds 9 - -3120
Net purchase of receivables/debt 43 535 -15 596
Loans to associated companies 9,20 -2 400 -57 700
Received dividend/frepaid paid-in capital other shares 9 11532 8 460
NET CASH USED IN INVESTING ACTIVITIES 21812 -450 541
FINANCING ACTIVITIES

Proceeds from debt to financial institutions 1 349 546 285 458
Repayments of debt to financial institutions 1 -184 873 -178 128
Repayments other debt 1 - -1151
Loans from other companies 1 51080 115 500
Dividends on ordinary shares 20 -35251 -44 802
Dividends on preference shares 20 -37 351 -33 855
NET CASH (USED IN) / FROM FINANCING ACTIVITES 133 151 152 922
Net increase in cash and cash equivalents 146 101 -266 875
Cash and cash equivalents at beginning of year 119 383 386 260
Exchange (losses)/gains on cash and cash equivalents -259 -1
CASH AND CASH EQUIVALENTS AT END OF YEAR 265 226 119 383
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Notes to the Financial Statements

1. About the business

Pioneer Property Group ASA (the 'Company') and its subsidiaries (together, the 'Group') invests mainly in a broad range of
properties including retail properties; hotel properties; preschool properties, office properties and property development
within commercial and residential real estate {currently under development). The Group leases out the investment properties
on long-term leases. The current real estate portfolio is situated in Norway and Sweden.

Pioneer Property Group ASA is a public limited company incorporated and domiciled in Norway. The address of the Company's
registered office is Raddhusgata 23, 0158 Oslo.

The consolidated annual financial statements cover the period from 1 January 2022 to 31 December 2022, with 2021 shown as
comparative period.

These consolidated financial statements are approved by the Board of Directors 30. March 2023.

2. Key transactions and events in 2022

In 2022, PPG has increased the real estate portfolio and its investment activity, especially within the development property segment.

The largest single transaction was carried out in May 2022 when PPG sold its 8.2 % stake in Odin Bidco AS, which owns a real estate
portfolio of ~256 preschools at mainly long-term triple-net contracts primarily in the Nordics. Pioneer Property Group ASA entered
into an agreement regarding the sale of all the shares owned by PPG in Odin Bidco AS to the existing shareholders in Odin Bidco AS.
Closing of the transaction took place on June 6th. The agreed price for the Shares was MNOK 372.1 generating a profit of MNOK 25.7.

The second largest transaction was the purchase of properties and shares from Hospitality Invest AS' in September 2022. The
transaction consisted of majority of the shares in the following direct and indirect subsidiaries: Gaustadskogen Eiendom AS {77%);
Tjuvholmen Eiendom AS {100%) and Norab Eiendom Vest AS {100%]. All property companies with tenants owned by the Norlandia
Health & Care Group AS. In addition the transaction also included 23.6% of the shares in Norlandia Holding AS, a company which
owns hotels mainly operated by Norlandia Hotel Group AS.

In October, PPG acquired the remaining 23% of the shares in Gaustadskogen Eiendom AS based on a property value of 78MNOK,
identical to the property value for purchase of 77% of the shares.

Other investments were a 7.500 sqm plot in Mo i Rana, a 51.500 sqm parking area in close proximity to Evenes Airport, and a 44.600
sgm plot situated next to Brennemoen Hotel in Indre @stfold municipality.

PPG continued to grow its diversity within the real estate portfolio with the acquisition of T10 Eiendom AS, a company owning a
seven story large office building in Bodg.

In total, PPG has acquired investment property with a total property value of MNOK 331. See Notes 6 and 19 for further information
on the acquisitions of companies regarded as asset purchases.

3. General Accounting Principles

Basis of preparation

The consolidated financial statements of the Group have been prepared in accordance with International Financial Reporting
Standards (IFRS) as adopted by the EU. The consolidated financial statements have been prepared under the historical cost
convention, except for fair value adjustments of bonds, funds, shares and investment properties.

15 PIONEER PROPERTY GROUP ASA
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The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting estimates. It also
requires management to exercise its judgement in the process of applying the Group's accounting policies. The areas involving
a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the consolidated
financial statements are related to valuation of investment properties as described in note 6 and the valuation of financial
instruments measured at fair value as described in note 9.

The statement of cash flow has been prepared using the indirect method.

All financial numbers are presented in NOK thousand, unless otherwise stated.

Consolidation

Subsidiaries are all entities (including structured entities) over which the group has control. The group controls an entity when
the group is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect
those returns through its power over the entity. Subsidiaries are fully consolidated from the date on which control is
transferred to the Group. They are deconsolidated from the date that control ceases.

Intercompany transactions, balances and unrealized gains on transactions between group companies are eliminated.
Unrealized losses are also eliminated unless the transaction provides evidence of an impairment of the transferred asset.

Non-controlling interests in the results and equity of subsidiaries are shown separately in the consolidated statement of profit
or loss, statement of comprehensive income, statement of changes in equity and balance sheet, respectively.

Transactions with non-controlling interests in subsidiaries are treated as equity transactions. If shares are acquired from a non-
controlling interest, the difference between the payment and the proportion of the carrying amount of the subsidiary’s net
assets attributable to the shares is recognized in the equity of the parent company’s owners. Gains and losses arising from the
sale of shares to non-controlling interests are recognized in equity.

Foreign currency translation.
The Group’s presentation currency is NOK, which is also the parent company’s functional currency.

Transactions in foreign currencies are initially recognised in the functional currency at the exchange rate at the date of the
transaction. Monetary assets and liabilities denominated in foreign currencies are translated to the functional currency using
the exchange rate at the reporting date. All exchange differences are recognised in the consolidated income statement.

The Group has foreign entities with functional currency other than NOK. At the reporting date, the assets and liabilities of
foreign entities with functional currencies other than NOK are translated into NOK at the rate of exchange at the reporting
date and their income statements are translated at the average exchange rates for the year. The translation differences arising
from the translation are recognized in other comprehensive income and accumulated at currency translation as part of other
reserves. On disposal reserves related to actual disposal are transferred to the consolidated statement of comprehensive
income as part of profit or loss on disposal.

Dividend

Pioneer Property Group ASA has two classes of shares, ordinary shares and preference shares. The preference shares were
entitled to annual dividend payments amounting to NOK 9.50 per preference share until the end of June2022. This was
stepped up to NOK 10.00 per preference share from 01 July 2022, in accordance with the company’s Articles of Association.
The board of directors approves payment of dividends based on an authorisation from the Annual General Meeting. The
dividend payments have been made quarterly with NOK 2.375 per preference share in first half of 2022, and NOK 2.500 over
the second half of 2022. The Preference shares are currently redeemable at a price of NOK 100 per share, which was valid
from 1 July 2020, when it was stepped down from NOK 130 per preference share. The coupon for the preference share has
reached its maximum coupon, which is set to NOK 10 per share.

Dividend distribution to Ordinary shares and Preference Shares is recognised as a liability in the Group's financial statement in
the period in which the dividend is approved by the Board of Directors based on the authorisation given by the Company's
shareholders in the General Assembly.

Leasing

The Group as a lessee
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Leases are recognized as a right-of-use asset and a corresponding liability at the date at which the leased asset is available for
use by the Group (the commencement date). Each lease payment is allocated between the liability and finance cost. The right-
of-use asset is depreciated over the lease term on a straight-line basis. Assets and liabilities arising from a lease are initially
measured on a present value basis. The lease payments are discounted using the interest rate implicit in the lease, if that rate
can be determined, or the lessee’s incremental borrowing rate.

Payments associated with short-term leases and leases of low-value assets are recognized on a straight-line basis as an
expense in the statement of the comprehensive income. Short-term leases are leases with a lease term of 12 months or less.
The Group has only short-term leases.

The Group as a lessor

The Group enters into lease agreements where it acts as a lessor. This constitutes the Group's main source of income. See
note 13 for the description of the Group's accounting policies on Rental Income.

The use of estimates and assessment of accounting policies when preparing the annual accounts
Estimates and assumptions

Management has used estimates and assumptions that have affected assets, liabilities, revenues, expenses and information on
potential liabilities. Future events may lead to these estimates being changed. Estimates and their underlying assumptions are
reviewed on a regular basis and are based on best estimates and historical experience. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the revision
and future periods if the revision affects both current and future periods.

Judgements

Management has, when preparing the financial statements; made certain significant assessments based on critical judgment
when it comes to application of the accounting principles.

Material exercise of judgment and estimates relate to the following matters:
e |nvestment properties, note 6
e  Financial instruments, note 9

4. Financial risk management

The Group’s activities expose it to a variety of financial risks: market risk (including fair value interest rate risk and cash flow
interest rate risk), credit risk, currency risk and liquidity risk. The Group's overall risk management program focuses on the
unpredictability of financial markets and seeks to minimize potential adverse effects on the Group’s financial performance.

Risk management is carried out by management under guidance by the Board of Directors. Management identifies, evaluates
and act upon financial risks.

a) Market risk

Market risk for the Group is the risk that future cash flows in the form of interest payments change as a result of changes in
market interest rates in addition to fluctuations in currencies. The level of interest rate exposure and currency risk exposure
are determined based on an assessment by management and the Board of Directors of existing cash flows, general assessment
of financial condition and available liquidity.

(i) Fair value interest rate risk

The Group holds interest bearing assets in terms for cash deposits and bonds. Fluctuations in interest rates would yield a
higher or lower interest income. At the current level of cash deposits, a change in interest rate of +/- 1 % will not be material
for the financial statements. Further, a change in interest levels may cause changes in the fair value of the real estate portfolio
in addition to the performance of the bonds and bond funds held on PPG's balance sheet.

(ii) Cash flow interest rate risk

Exposure to cash flow interest rate risk is assessed when necessary. As of 31.12.2022, the Group is exposed to variable interest
rates for its borrowings linked to the different investment properties. The Group also holds borrowings with fixed interest
rates. See note 11 for further details.
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The need for a fixed rate is periodically assessed, depending on the effects of adverse fluctuations in interest payment cash
flows due to higher interest rates. Management's assessment is that the Group's current financial position does not indicate a
further need for fixed interest rates.

The following table summarises how the profit or loss, before tax, and equity in the 2022 reporting period would have been
affected by changes in the interest rate that Management considers are reasonably possible:

Interest rate sensitivity
{in TNOK) -0,50 % -0,25 % 0,25 % 0,50 %
Change P&L/Equity -4173,2 -2086,6 2086.,6 4173,2

(iii} Currency risk

Currency risk is a financial risk that exists when a financial transaction is denominated in a currency other than that of the base
currency of the company. Currency risk also exists when the foreign subsidiary of a firm maintains financial statements in a
currency other than the reporting currency of the consclidated entity. The risk is that there may be an adverse movement in
the exchange rate of the denomination currency in relation to the base currency before the date when the transaction is
completed.

Monetary assets and liabilities are sensitive to movements in foreign exchange rates. As most the operations of the Group are
located in Norway, and all financing activities are denominated in NOK (see note 11), Management considers that the
exposure to foreign exchange risk is low, as all loans are nominated in NOK and the cash funds in Swedish Krona at year end
was MSEK 6.8

For its operating activities in Sweden, the Group manages its foreign currency risk by maintaining a policy to hold the foreign
currency received to meet its future obligations in foreign currency, such as refurbishment needs.

b} Credit risk

Credit risk is the loss that the Group would suffer if a counterparty fails to perform its financial obligations. Credit risk is
managed on Group basis. Credit risk arises from cash and cash equivalents; loans granted and trade receivables, including
committed transactions. The Group assess the expected credit losses in relation to its financial assets taking into account its
past experience and also taking into account forwards looking information

Management assesses the credit quality of the customer, taking into account its financial position, past experience and other
factors. The Group places credit limits on its customers. No credit limits were exceeded during the reporting period, and
management does not expect any losses from non-performance by the contractual counterparties. The impairment analysis on
trade receivables is performed at each reporting period based on a provision matrix, grouping its receivables in the number of
days past due. As of the end of the 2022 and 2021 reporting periods, there has not been recorded any loss and there are no
significant amount of trade receivables past due at the date of the approval of the financial statements.

Total Not due between 1 and 60 days overdue more than 60 days overdue
Trade Receivables 8 066 1976 6090 -
Other Receivables 20 958 20958 - -
As per 31.12.2022 29 024 22934 6 090 -
Total Not due between 1 and 60 days overdue more than 60 days overdue
Trade Receivables 4537 4537 - 625
Other Receivables 5634 5634 - -
As per 31.12.2021 10171 10171 - 625

The credit quality of the issuer is also taken into consideration when acquiring bonds.

With respect to the loans to associates and other parties, the Groups applies general approach to assess the impairment of
financial assets measured at amortised cost. Loans to associates are closely monitored by Management, and concludes that
the credit risk, including the probability of default within the next 12 months is very low. There has not been a significant
increase in the credit risk since the initial recognition.

c) Ligquidity risk
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Liquidity risk is the risk that the Group will not be able to meet its obligations at maturity without incurring a significant
increase in finance cost or not being able to meet its obligations at all. The risk also includes that the Group must forfeit
investment opportunities. Cash flow forecasting is performed at Group level.

Group management monitors the Group's liquidity requirements to ensure that it has sufficient cash to meet operational
needs while maintaining sufficient headroom to pay cut quarterly dividends to holders of preference shares. The monitoring
takes into account the possibility to raise external debt, as the Group keeps unleveraged assets and properties. The Group also
keeps its liquid funds in cash and cash equivalents, and in high yield funds with high liquidity.

The table below analyses the Group’s financial liabilities into relevant maturity groupings based on the remaining period at the
balance sheet date to the contractual maturity date. The amounts disclosed in the table are the contractual undiscounted cash
flows:

Maturity of financial liabilities at the end of the 2022 reporting period:

31.12.2022
NOK thousand <ly 1y-2y 2y-5y >5y Total
Borrowings 137 087 244 667 375310 207 650 964 713
Interest on borrowings 50110 41027 84 259 106 550 281947
Other current liabilities 51412
Interest on other current liabilities
Total 238 608 285 694 459 569 314200 1246659

During 2022, the Group hecame the counterparty to a number of loan agreements, mostly in connections with its acquisitions
of investment properties. See Note 11 for further details.

As of the end of the 2022 reporting period, Management considers highly likely that the Group will enter into refinancing
agreement for one of the loans maturing in less than 12 months, with an amortised cost value of MNOK 84. The new
agreement is expected to be paid in periodic payments over a term of 5 years. However, since at the end of the 2022 reporting
period the Group has not completed the agreement (i.e. no unconditional right to defer settlement for at least 12 months
after the reporting period), the loan is presented as current liabilities.

Maturity of financial liabilities at the end of the 2021 reporting period:

31.12.2021
NOK thousand <ly 1y-2y 2y-5y >5y Total
Borrowings 176 854 107 409 362 741 49 577 696 582
Interest on borrowings 23573 18 150 25 260 16 099 83 082
Other current liabilities 26525 - - - 26 525
Total 216052 125 559 388 001 65 677 779 664

Capital management

The group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going concern; to maintain
an optimal capital structure to reduce the cost of capital; and to comply with all covenants agreed with the lenders to the
Group. Compliance with covenants is further described in note 11.

When managing the capital, PPG will take into account the need for sufficient liquidity reserves to meet PPG's financial
obligations.

Management determines that the current liquidity in the Group and the current liquidity forecasts as of 31.12.22 grants the
Group with enough resources to meets its obligations and continue with its current investment plan. Management continues
to monitor the optimal capital structure going forward, depending on operational needs. In order to maintain or adjust the
capital structure, the Group may return capital to shareholders, issue new shares or sell assets to repay debt.

5. Segments

Accounting principles
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An operating segment is a component of an entity that engages in business activities from which it may earn revenues and
incur expenses. Furthermore, the entity’s component’s operating results are regularly reviewed by the entity’s chief operating
decision maker to make decisions about resources to be allocated to the segment and to assess its performance, and thus
separate financial information is available. The company has determined that the Board of Directors is collectively the chief
operating decision maker.

Description

During 2022, the Group has made different investments across a broad range of properties, mainly in Norway and in Sweden
to a more limited extent. As of the end of the reporting period, the Group’s real estate portfolic was comprised of retail
properties; hotel properties; preschool properties; office properties and development properties with both commercial and
residential use. The Office properties segment is a new one for 2022, as a consequence of the acquisition of an office property
in Bodg (see Note 6 for further information).

Management has therefore identified five different segments, all of them held to with a view to enter into lease agreements
where the Group acts as a lessor.

Preschools

The Preschool segment consists of three preschool property owned by PPG, located in Bergen and Oslo. Two preschools were
acquired in September 2022 from Hi Capital AS and Hospitality Invest AS. Total lease income for the Preschool segment
amounted to MNOK 1.9 in 2022 and MNOK 0.4 in 2021, with a fair property value based on third party valuation of the
property owned by PPG per 31.12.21 of MNOK 116.

Retail Properties

The retail property segment constitutes of properties owned by the subsidiary Pioneer Retail Properties AS, which was
established to procure and build facilities for retail properties, mainly for the Ferda group all over Norway. The

segment consists currently of 6 retail properties owned by PPG. Total lease income for 2022 for the retail properties segment
amounted to MNOK 29.4 with a fair property value based on third party valuations per 31.12.22 of MNOK 461.

Over the period PPG's subsidiary Pioneer Retail Properties has completed two building projects with new premises for Ferda in
Balsfjord and in Mo i Rana. The premises consist of 1200 m? building let cut to Ferda on a 15-year barehouse lease agreement.
Annual lease for 2023 is expected to be MNOK 4.7 MNOK combined for the two new properties.

Property Development

Pioneer Property Development AS develop general commercial real estate and housing. The segment consists of 3
development projects at the end of 2022.

During 2022, the construction of two new retail properties in Balsfjord and Mo i Rana was completed, previously recognized as
Project in progress, investment properties. At year end of 2022, the two properties is recognized as investment properties in
the retail property segment. Please refer to note 6 for further details. In autumn 2022, the building of Ferda Evenes was
initialized, expected to be completed by the spring of 2024.

The existing development project in Evenes, Nordland of 400 000 m? greenfield area in close proximity to Harstad/Narvik
airport in Northern Norway was expanded with av additional plot of 51 500 m? in November 2022, consisting of a 1200 m?
building and a parking lot, with net rental income estimated to 7 MNOK annually. The purchase price for the plot was NOK 74
MNOK.

Hotel Properties

The hotel properties segment includes hotels in both Norway and Sweden, rented out to Up North Hospitality AS, who has a
management agreement with Norlandia Hotel Group, or directly to Norlandia Hotel Group. Norlandia Hotel Group operates
the hotels on franchise agreements with leading hotel brands. Norlandia Hotel Group is owned by Hospitality Invest AS.

The properties are owned by subsidiaries of Pioneer Hotel Properties AS, which was established to acquire hotel properties
through the downturn following the Covid-19 pandemic across the Nordics and Europe. The Hotel Properties segment consists
of six hotel properties owned by PPG. Total lease income for 2022 for the Hotel Properties segment amounted to MNOK 42.6
with a fair property value based on third party valuations per 31.12.22 of MNOK 924.
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In relation to the creation of the Hotel Properties segment, PPG also established Up North Property AS, which is 90.1% owned
by Pioneer Hotel Properties and 9.9% indirectly owned by Svein Arild Mevold, who was the previous CEO of Scandic Norway.
Up North Property’s strategy is to acquire hotel properties in the Nordics and Europe, where there is an opportunity to change
the hotels market position through reconfigurations and renovations for the hotel to adapt to a changed hotel market.

Currently, the hotels in Forum and Gardermoen is undergoing renovations. When completed, the minimum rent and the
expected rent will be increased.

Office properties
The first office property was acquired in March 2022, a seven stories tall building in Bod@. PPG's has acquired Terminalveien 10
in Bodg based on a property value of MNOK 45 together with local investors. PPG has an ownership of 52 % in the property,

controlling the acquired subsidiary that owns the property. The transaction was completed March 8 2022. The property
consideration was settled with cash and bank debt.

Other

“Other” includes activities and revenue in the parent company PPG that does not fall into the other categories.

The information provided to the chief operating decision maker during 2022 includes:

Prescheol Retail Development Hotel Office
NOK thousand Properties  Properties Properties  Properties  Properties Other Group
Total Income 1912 29414 1740 42 582 1616 0 77 264
Fair value adjustment on investment properties 757 -30 064 30767 -11701 26 468 0 16 267
Operating profit/loss (EBIT) 2308 -7529 30078 19 165 26 909 -1151 69 781
Investment properties 116 000 461000 227681 924 029 70000 1798 709
Cash and cash equivalents 7414 15037 65 366 48 580 142 124 688 265 226
The comparative period for 2021 is stated below:
Preschool Re tail Developement Hotel

NOK thousand Propertias Properties Propertias _ Properties Other Group
Total Incame 371 17 725 26 960 461 45517
Fair valueadjustment on investment proparties 117 437 -2 043 105 068 2204562
Operating profit/iass (EBIT) 268 130209 4494 129 863 4311 251535
Inves tment progerties 11500 423070 37500 915971 1393041
Project in progress, i nvestment properti es 45 383 451383
Cashand cash equivalents 251 21 892 1994 45 414 49 832 119383

6. Investment properties

Accounting principles

Property held with the purpose of achieving rental income, increase in value or both are classified as investment property.
Investment property also include property under development for future use as investment property. Investment property is
initially recognised at cost including transaction costs. Cost includes the amount of cash consideration paid and the fair value
of other consideration given.

Transaction costs include stamp duty, lawyer's fees and commission to bring the property to the condition that is necessary to
put the property into operation. Recognised value also includes replacement cost for parts of the existing investment property
at the time when the cost is incurred and the terms for recognition has been met.

After initial recognition the investment property is subsequently recognised at fair value. Changes in fair value are presented in
the statement of comprehensive income in the reporting period when change occurs.
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Subsequent costs relating to investment property are included in the carrying amount if it is probable that they will result in
future economic henefits for the investment property and the costs can be measured reliably. Expenses relating to operations
and maintenance of the investment property are charged to the income statement during the financial period in which they
are incurred.

Investment properties are derecognised when they are sold or are permanently out of operations and have no expected
future economic henefit. All gains or losses relating to sales or disposal are presented in the statement of comprehensive
income the same year as disposal. Gains or losses from disposal of investment property is the difference between net selling
price and the carrying amount of the asset.

Critical accounting estimates

The investment properties are valued in accordance with the fair value method and all have been valued in accordance with
valuation Level 3 in the fair value hierarchy (Level 3 - where inputs for the asset or liability that are not based on observable
market data (that is, unobservable inputs)), see also note 9.

The yield level of the property has been determined on the basis of the unique risk and transactions hased on the respective
locations.

At the end of the year, the Group commissioned external cash-flow valuations for the properties that are not under
development, from an independent valuer. The independent valuer has in these reports valuated the properties on an
individual basis using a combination of discounted cash-flow analysis and property yield level. Individual factors for the
properties such as relevant country, the property's location in relation to a major city, net-population change, size of the
property, year of build and whether or not the property is on leased land (Norwegian: festetomt) were applied to assess the
yield for the respective property/location.

As of the end of the 2022 reporting period, the following gross yield for the investment properties is observed for the
properties and the valuation of the properties implies the following yields:

Preschool Retail Development Hotel Office

Properties Properties Properties Properties Properties Total
Gross yield range 2022 3.7%-5.6% 6.5% - 7.7% n/a 5.4%-8.1% 6.2%-6.2% 3.7%-8.1%
Weighted average gross yield 2022 5.3% 7.1% n/a 6.7% 6.2% 6.5%
Gross yield range 2021 3.4%-3.4% 5.7% - 6.8% n/a 5.3%-9.6% n/a 3.4%-9.6%
Weighted average gross yield 2021 3.4% 6.1% n/a 6.2% n/a 6.2%

The calculated weighted average gross yield is based on annual contractual lease income of 2023 of MNOK 105.7 after
refurbishment of Forum and Voss and is based on an expected annual inflation of 6.8% and market rent at the end of lease
period.

Description

As of 31.12.22 the Groups investment property portfolio consists of three preschool properties, six retail properties, four
hotels in Norway, two hotels in Sweden and land in Oslo, Rana, Evenes and Indre @stfold. The Group owns and manages a
total area of approximately 75.500 square meters, not including associated companies and development properties.

Overview of account movements 2022

Preschool Retail Development Hotel Dffice

NOK thousand Properties Properties Properties Properties Properties  Other Group
Fair value in the beginning of the year 11500 428 070 37 500 915971 - 1393041
Completed project in progress, transferred to Investment Property 44 882 44 882
Investment in subsidiaries /properties 103 703 18 112 159414 241372 43532 349134
Effect of currency exchange differences in foreign operations 4614 4614
Sale of operations -

Fair value adjustments on investment properties 797 30064 30 767 -11701 26 468 16 267
Fair value in the end of the year 116 000 461 000 227 681 524 02% 70 000 - 1798 708
Net change in unrealized gain 797 300684 30767 -11701 26468 - 16 267

The segment of hotel properties represented the biggest share of value of properties in the Group at year end of 2022. The
largest acquisitions in 2022 were purchase of additional land close to Evenes, within development properties, and the
purchase of two preschools in Oslo. In addition an office property in Bodg was acquired based on a property value of MNOK
45,
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With respect to the retail properties, the additions made during 2022 is related to the completion of properties located in Mo i
Rana and in Balsfjord, recognized as project in progress, investment property in 2021.

In summary the total Group's portfolio as of 31 December 2022 was valued to MNOK 1 798.7 MNOK, an increase from MNOK
1 393 from year-end 2021.

Overview of account movements 2021
As of 31.12.21 the Groups investment property portfolio consisted of one preschool property, six retail property and one plot
near Evenes, all located in Norway.

Prescheol Retail Developement Hotel
NOK thousand Properties Properties Properties Properties Group
Fair value in the beginning of the year 11500 45000 37 500 - 94 000
Investment in subsidiaries /properties - 265633 2043 810903 1078 579
Fair value adjustments on investment properies - 117 437 -2 043 105 068 220 462
Fair value in the end of the year 11 500 4238 070 37 500 915971 1393 041
Net change in unrealized gain - 117 437 -2 043 105 068 220462

Commitments

As of the end of the 2022, the undergoing refurbishment of Forum Hotel and the planned renovation of Park Hotel
Vossevangen with limited rent income contributions from the property over the renovation period as the rent is based on a
lower percentage of the hotel turnover in the renovation period, agreed with its tenants. When renovation is completed, the
annual minimum rent will increase, as well the turnover-based rent. During 2022, a renovation hudget of 20 MNOK was agreed
with the tenant in Guard Hotel, increasing the minimum rent to 19,1 MNOK.

The Group had similar commitments of this type at the end of the 2021 reporting period, with both Park Hotel Vossevangen
and Forum Hotel under renovation.

Total property operating expenses

The Group did not incur any direct operating expenses (including repairs and maintenance) in investment property that did not
generate rental income during the 2022 and 2021 reporting periods. As for the investment properties that did generate rental
income during the 2022 and 2021 reporting periods, there were no material direct operating expenses incurred during the
period, as most of the contracts are triple net (i.e. net of insurance, taxes and maintenance).

Climate related matters

Storms and floods are long-term risks, and potential physical damage to properties could be severe. However, all properties are
insured. In November 2022, a flood in Voss caused damages on some equipment and installations, however all costs has been
recovered by the insurance company. On long term, such events may lead to increased insurance cost, but this has not yet been
observed.

Sensitivity analysis

A property analysis is an estimate of the value that an investor is willing to pay for the property at a given time. The valuation
is made on the basis of generally accepted models and certain assumptions on different parameters.

The tables below give an indication of the effects on the value of the property portfolic if yield levels change with 0.5% or
rental income change with 5% NOI is defined as net operating income, meaning all revenue from properties minus all
reasonable operating expenses.

Preschool properties

As of 31 December 2022, the Group had the following sensitivity to changes in these identified significant inputs:

NOK million Yield sensitivity
-0,5% 0,0% 0,5%
-5 % 122 110 101
NOI sensitivity 0% 128 116 106
5 % 134 122 111

Preschool properties - Comparative period 2021
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As of 31 December 2021, the Group had the following sensitivity to changes in these identified significant inputs:

NOK million Yield sensitivity
-0,5% 0,0% 0,5%
5% 13 11 10
NOI sensitivity 0% 14 12 10
5% 14 12 11
Retail properties

As of 31 December 2022, the Group had the following sensitivity to changes in these identified significant inputs:

NOK million Yield sensitivity
-0,5% 0,0% 0,5%
5% 471 438 409
NOI sensitivity 0% 496 461 431
5% 521 484 452

Retail properties - Comparative period 2021

As of 31 December 2021, the Group had the following sensitivity to changes in these identified significant inputs:

NOK million Yield sensitivity
-0,5% 0,0% 0,5%
-5 %) 444 407 37%
NOI sensitivity 0% 467 428 335
5 %) 490 450 415
Development properties

The fair value of the properties classified as property development use the same significant unobservable inputs as the other
categories presented. However, as no change in significant unobservable inputs would cause a change in fair value that would
significantly affect the results of the Group .

Hotel properties

As of 31 December 2022, the Group had the following sensitivity to changes in these identified significant inputs:

NOK miliion Yield sensitivity
-0,5% 0,0% 0,5%
5% 948 878 817
NOI sensitivity 0% 998 924 860
5% 1048 970 9503

Hotel Properties - Comparative period 2021

As of 31 December 2021, the Group had the following sensitivity to changes in these identified significant inputs:

NOK million Yield sensitivity
-0,5% 0,0% 0,5%
5% 1006 870 767
NOI sensitivity 0% 1059 916 807
5% 1112 962 847
Office properties

As of 31 December 2022, the Group had the following sensitivity to changes in these identified significant inputs:
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NOK million Yield sensitivity
-0,5% 0,0% 0,5%
-5 %)| 72 67 62
NOI sensitivity 0 % 76 70 65
5 % 80 74 68

7. Projects in progress, investment properties

Accounting principles

The Group measures its investment properties under development (“project in progress, investment properties”) following the
same fair value model as for the investment property.

Description

Project in progress, investment properties
Cost 1 January 2022 45383
Additions 238
Additions from acquisition of companies
Realisations
Completed projects, transferred to investment properties -44 882

Depreciation
Exchange differences
Carrying value 31 December 2022 739

Bobil Eiendom Balsfjord AS and Bobil Eiendom Rana AS completed the construction of premises of approx. 1 250 sqm each,
2.500 sgm in total, for sale and rental of caravans and motorhomes in Rana and Balsfjord in Northern Norway in Q1 2022 and
Q3 2022 respectively. For the year end reporting of 2022, the two properties are now recognised as investment properties.

For 2022, the project in progress is mainly related to building of new premises in Evenes.
8. Associated companies

Accounting principles

Associated companies are all entities over which the company has significant influence, but not control or joint control.
Significant influence is the power to participate in the financial and operating policy decisions of the investee, but without the
ability to have control over those policies. This is generally the case where the group holds between 20% and 50% of the voting
rights. Investments in associates are accounted for using the equity method of accounting, after initially being recognized at
cost.

Under the equity method of accounting, the investments are initially recognized at cost and adjusted thereafter to recognize
the group’s share of the post-acquisition profits or losses of the investee in profit or loss, and the group’s share of movements
in other comprehensive income of the investee in other comprehensive income. Dividends received or receivable from
associates and joint ventures are recognized as a reduction in the carrying amount of the investment. When the group’s share
of losses in an equity-accounted investment equals or exceeds its interest in the entity, including any other unsecured long-
term receivables, the group does not recognize further losses, unless it has incurred obligations or made payments on behalf
of the other entity. Unrealized gains on transactions between the group and its associates are eliminated to the extent of the
group’s interest in these entities. Unrealized losses are also eliminated, unless the transaction provides evidence of an
impairment of the asset transferred.

Description
Kongsparken AS

Kongsparken AS was established 11 September 2020 by Eiendomsselskapet Ranheim AS and the Group. Both owns 50% of the
company and contributed each with kroner 50.000. Kongsparken AS have acquired an old closed school, which shall be
demolished and replaced by approximately 400 newbuild apartments.
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The Group is controlling 50 of the votes in the Board of Directors. The project management and daily operations are
performed by Eiendomsselskapet Ranheim AS, thus it is PPG consideration that the group does not have control in
Kongsparken.

Forus Holdco AS

Forus Holdco AS was established by Vico Eiendom AS and Up North Property AS to acquire 100 % of the shares in Forusveien
31 - Hotell AS from Vico Eiendom AS. Forusveien 31 - Hotell AS owns Scandic Forus Hotel in Stavanger municipality. The hotel
is let out to Scandic Hotels AS The owners of Vico Eiendom AS is Hauglandgruppen, a family office located in Bergen.

The Group is controlling 50 % of the votes in the Board of Directors. Project management and daily operations are performed
by Hauglandgruppen. It is the Group’s evaluation that PPG does not have control in Forus Holdco AS and is regarded as an
associated company. Forus Holdco AS was acquired on 29.12.2021.

Ramstadsietta Utvikling AS

During the first half of 2021 PPG, through Pioneer Development AS, acquired a 49 G0C m2 plot together with local partners at
Ramstadsletta in Beerum, Norway. The plot has an expected potential to develop around 70 000 m2 of residential and
commercial real estate and PPG has an ownership in the project of 40.08% as of 31.12.2022. The company is treated as an
associated company.

Norlandia Holding AS

In September 2022 PPG acquired 23,58% of the shares in Norlandia Holding AS. Norlandia Holding is an investment company
within hotel properties and development properties. Through its subsidiaries the company owns 21 properties and has 9
associated companies. The net profit in the company was MNOK 20.1 and the total book value of equity was MNOK 383.5. The
company is treated as an associated company.

The Group’s shares of the financial positions in the companies owned per year end 2022 and 2021:

NOK thousand 31.12.2022 31.12.2021
Goodwill

Deferred tax -63 195 886
Licenses, patents, rights 19047 21120
Investment properties 783910 5617
QOther non-current loans 157 702 93114
Other non-current assets 318841 232879
Cash 21160 4550
QOther current assets 38889 30
Borrowings (current and non-current) -835 964 -324 091
Other non-current liabilities - -
Other current liabilities -19142 -2970
Net assets 421249 31174
Share of ownership 107 100 14 868
Distribution of loss uneavenly between shareclasses

Carrying amount (at percentage of part. by the Group 107 100 14 868
Changes in the Group’s carrying amount in the periods:

NOK thousand 2022 2021
Carrying amount at 01.01 14 869 -220
Invested capital in Norlandia Holding AS 87 783 -
Invested capital in Ramstadsletta Utvikling AS 2785 12,0
Invested capital in Forus Holdco AS - 14115
Invested capital Bm3 Eiendom AS 3301

Interest-free loan to Ramstadsletta AS {Note 2 - 5067
Share of gain in the associated companies -1647 -1 106
Carrying amount at 31.12 107 100 14 869
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The share of profit (loss) is calculated in the following table, showing the breakdown by associate and its contribution to the
current year conselidated income statement of the Group, for the year 2022:

NOK Kongsparken Ramstadsletta Forus Holdco Norlandia Bm3 Eiendom

thousand AS Utvikling AS AS Holding AS AS Total
Net income -5145 -53 -430 4795 103 -730
The Group' share of ownership 50,00 % 40,08 % 50,00 % 23,58 % 30,71 %

Share of loss in the owner period -2573 =21 -215 1131 32 -1 647

Share of profit (loss) is calculated in the following table, showing the breakdown by associate and its contribution to the
current year consclidated income statement of the Group, for the year 2021 is calculated as:

NOK Ramstadsletta

thousand Kongsparken AS  utvikling AS Forus Holdco AS
Net income -2 855 -6 713 -
The Group’ share of ownership as of 31.12 50% 40 % 50 %
Share of loss in the owner period -1428 -2 690 -

9. Financial Instruments

Accounting principles

A financial instrument is a contract that gives rise to both a financial asset for one entity and a financial liability or equity
instrument for another entity. Financial instruments are generally recognized as soon as the group becomes a party to the
terms of the financial instrument.

Financial assets

Financial assets include cash and cash equivalents, trade receivables and other loans and receivables. Financial instrument
classification is based on the business model in which the instruments are held as well as the structure of the contractual cash
flows.

Financial assets measured at amortized cost

Financial assets measured at amortized cost are non-derivative financial assets with contractual payments that consist
exclusively of payments of interest and principal on the outstanding nominal amount and are held with the objective of
collecting the contractually agreed cash flows, such as loans and receivables, trade receivables or cash and cash equivalents
(the “hold” business model).

After initial recognition, these financial assets are measured at amortized cost using the effective interest method less
impairment. Gains and losses are recognized in profit or loss when the loans and receivables are impaired or derecognized.
Interest effects from the application of the effective interest method and effects from currency translation are also recognised
through profit or loss.

Financial assets measured at fair value through profit or loss

Financial assets measured at fair value through profit or loss, comprise financial assets whose cash flows do not relate solely to
payments of interest and repayments of principal on the outstanding nominal amount. Gains or losses on these financial
assets are recognized through profit or loss.

Financial liabiiities

Financial liabilities regularly give rise to a redemption obligation in cash or another financial asset. These include in particular
bonds and other securitized liabilities, trade payables, liabilities to banks, liabilities to affiliated companies and derivatives
designated as hedges. Financial liabilities are classified into the following categories:

. Financial liabilities measured at fair value through profit or loss, and

. Financial liabilities measured at amortized cost.

27 PIONEER PROPERTY GROUP ASA

. .
Electronically signed / S&hkdisesti allekirjoitettu / Elektroniskt signerats / Elektronisk signert/ Elektronisk underskrevet ‘ visma SIQn
https:/fsign.visma.net/nb/document-check/ba67308e-f274-48d3-bced-d891464fe35d www. vismasign.com

18.08.2024 kI 02:49 Brgnngysundregistrene Side 47 av 81



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 914839327

Upon initial recognition, financial liabilities are measured at fair value. The transaction costs directly attributable to the
acquisition are also recognized for all financial liabilities that are subsequently measured at fair value not through profit or
loss. Trade payables and other non-derivative financial liabilities are generally measured at amortized cost using the effective
interest method. A financial liability is derecognized when the obligation underlying the liability is discharged, cancelled, or
expires.

Fair Value

The fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. This applies regardless of whether the price is directly observable or estimated
using a valuation method.

The fair value is not always available as a market price but must be calculated on the basis of a range of valuation parameters.
For this purpose, various categories are established in which, depending on the availability of observable parameters and the
significance of these parameters for determining the fair value as a whole, the following levels apply:

Financial instruments and investment properties that are measured at fair value in the financial statements require disclosure
of fair value measurements by level based on the following fair value measurement hierarchy:
e Level 1 —quoted prices {unadjusted) in active markets for identical assets and liabilities;
e Level 2 —inputs other than quoted prices included within level 1 that are observable for the asset or liability either
directly (that is, as prices) or indirectly {that is, derived from prices); and
e Level 3 —inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs).

Critical accounting estimates

The shares in Odin Bidco AS was sold in May 2022. Until the moment of their disposal, the shares have been measured by an
independent valuation expert. Odin Bidco AS owns preschool properties in Norway, Sweden, Finland and Netherlands.

For the estimate of 2021, revenue was based on rental agreements adjusted for the consumer price index and it was assumed
that the contracts are renewed at expire. The rental agreements are triple net contracts where the operator has the main
responsibility for annual maintenance, insurance, and other directly related property. Average EBITDA-margin was estimated
to 96.80%. Finance expense is based on the current borrowing structure. In addition, growth based on future acquisitions are
included. The equity discount rate applied in 2021 was 9.80%.

The most sensitive assumption is the discount rate. If the discount rate were reduced or increased with 0.25%, the
corresponding value of the Group's share of Odin would have increase/decrease with approximately 4.5% in 2021.

Specification of financial assets and liabilities:
The Group helds the following financial assets and liabilities:

NOK thousand 31.12.2022 31.12.2021

Financial assets at amortised cost

Loan to associated companies 56948 51455
Loan to other companies 12 286 32 646
Cash and cash equivalents 265 226 119 383
Trade and other receivables 28024 10171

Financial assets at fair value through profit or loss

Other investments 1) 118 954 154 225
Other Shares 2) 48 953 365 441
Sum 531401 733 321

Financial liabilities at amortised cost

Borrowings 971955 697 336
Other current liabilities 49 936 26751
Sum 1021881 724 087

1) Other investments are measured at fair value as level 1in the fair value hierarchy in accordance with quoted prices
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2) Other Shares included the ownership share in Odin Bidco AS in 2021 and other investments in shares where the company have no
significant influence or control, which is measured according to level 3 in the hierarchy.

Specification of investments measured at fair value held as of 31 December 2022:

NOK 2) Odin 2) Hospitality

thousand 1) Bonds 1) Funds Bidco AS Invest AS 2)Pancom AS Total

Fair value in the beginning of the year 49 625 104 600 357 900 7541 519 666

Purchase in 2022 222 930 2758 - 30 741 256 490

Sold in 2022 -210 615 -50451  -346 368 507 434

Repaid capital -11 532 -11 532

Currency adjustments - -

Fair value adjustments 47 10670 10718

Fair value in the end of the year 62 000 56 954 0 18212 30741 167 907

1) Bonds and funds are measured at fair value as level 1 in the fair value hierarchy in accordance with quoted prices.

2) Investments in shares where the company have no significant influence or control, is measured according to level 3 in the

hierarchy. The shares are not traded, not quoted.

Specification of investments measured at fair value held as of 31 December 2021:

NOK 2)0din 2} Hospitality

thousand. 1) Bonds 1} Funds Bidco AS Invest AS Total

Fair valuein the beginning of theyear 396 813 94 218 306 956 7541 805 528

Purchasein 2021 - 3120 22053 25174

Sald in 2021 -266 722 -266 722

Repaid capital -8 460 -8 460

Currency adjus tments 5627 - -5 627

Fair value adjustments -74 839 7262 37 351 - -30 226

Fair value in the end of the year 49625 104 600 357 900 7541 519 666

10. Cash and cash equivalents

Accounting principles

Cash comprises cash on hand and demand deposits. Cash equivalents are short-term, highly liquid investments that are

convertible to cash in three months or less to known amounts of cash and which are subject to an insignificant risk of changes

in value.

Description

Cash and cash equivalents include bank deposits:

NOK in thousand 31.12.2022 31.12.2021

Bank deposits 265 226 119 383

Total 265 226 119 383

All interest income relates to interest on bank deposits.

The bank deposits include restricted cash related to tax withholding account of TNOK 223.6 per 31 December 2022 (TNOK 140

per 31 December 2021).

11. Borrowings

Accounting principles

29 PIONEER PROPERTY GROUP ASA
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Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are subsequently stated at
amortised cost using the effective interest method. Any difference between the proceeds (net of transaction costs) and the
redemption value is recognised in the income statement over the duration of the borrowings.

Borrowings are classified as current liabilities unless the group has an unconditional right to defer settlement of the liability for
at least 12 months after the balance sheet date.

Description

Borrowings and available cash and cash equivalents constitute the capital of the Group. The Group's main source of financing
are bank loans and trade credit.

The Group had the following borrowing as of 31 December 2022:

NOK thousand 31.12.2022 31.12.2021
Non-current

Commercial bank loans 736761 416 067
Other loans 983 107 104 416
Total 834 869 520 483
NOK thousand 31.12.2022 31.12.2021
Current

Commercial bank loans 84 248 161229
Other loans 52 838 15 625
Total 137 087 176 854
NOK thousand 31.12.2022 31.12.2021
Total non-current and current

Commercial bank loans 821010 577 295
Other loans 150 946 120 041
Total 971 955 697 336

The borrowings the Group holds as of the end of 2022 and 2021 are linked to the investment properties owned by the Group.
The following assets have been pledged as security for liabilities:

NOK thousand 31.12.2022  31.12.2021
Investment property 1637 880 1239 070
Total pledged assets 1637 880 1239 070

For the properties that are pledged as security for liabilities, the amount pledged corresponds to the fair value of the
investment properties. (see note 6 for further information).

Relevant terms and conditions

Out of the total amortised cost value of all borrowings held as of 31.12.2022, MNOK 109,5 have a fixed annual interest rate
that ranges from 1 to 4%. The rest of the borrowings are subject to an interest rate structure that is comprised of a variable
interest rate based on the 3-month NIBOR plus a margin that typically approximates 2-3% annually. On average, the annual
average interest rates realised for 2022 has been 5,07%. All loans are denominated in NOK.

See note 4 for the maturity of financial liakilities at the end of the period, and for a description of the financial risks arising
from changes in the interest rates.

Compliance with covenants

The borrowing agreements typically include covenants that the Group must fulfil. The nature and characteristics of the
covenants vary from agreement to agreement, but the typical financial covenants are loan-to-value ratios ranging from 65 to
70%; and minimum liquidity requirements in the subsidiary that is the counterparty to the borrowing agreement with the
lender.

Management has determined that, as of the end of the 2022 reporting period, the Group is in compliance with all the
covenants required by the lender.
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Changes in borrowings from financing activities:

Non-current Current
NOK thousand borrowings borrowings  Total
At 1 January 2022 520483 176 854 697 336
Cash flows
Cash flow received 367001 33624 400626
Repayments -16 000 -178 873 -154 873
Non-cash:
Borrowing classified as non-
current at 31 Desember 2021
becoming current during 2022 -102 582 102 582 -
Purchase of operations 58529 2 900 61429
Interest 7437 7437
At 31 December 2022 834 869 137 087 971 955
At 1 January 2021 32125 13 040 45165
Cash flows
Cash flow received 388350 22008 410958
Repayments -1151 -178 128 -179279
Non-cash:
Purchase of operations 99538 319534 419472
Interest 1020 1020
At 31 December 2021 520483 176 854 697 336
12. Other current liabilities
NOK in thousand 31.12.2022 31.12.2021
Trade payable 28 909 8758
Government taxes -1379 1056
Accrued interest 8537 4344
Dividend 14 742 S 216
Accrued cost, Prepaid revenues 1226 3844
Other current liabilities 8 047 7749
Total other current liabilities 60 082 34967

Dividend relates to Q4 2022 dividend approved by the board 13. October 2022, with payment date in January 2023.

13. Rental income

Accounting principles

Revenue is recognised when it is probable that transactions will generate future economic benefits that will flow to the
company and the amount can be reliably estimated. Revenues are presented net of value added tax and discounts.

Revenue consists of rental income, which is typically recognised on a straight-line basis over the period of the lease
agreements with its lessees (see note 3 for further information). Revenues are presented net of VAT, discounts, and rebates.
Service charge expenses are charged to tenants and recognised in the balance sheet together with payments on account of
tenants, and therefore does not affect the result beyond an administrative premium recognised under revenue.

Description

The group holds nineteen revenue generating properties per year end, in general leased out on long-term triple net contracts.

31 PIONEER PROPERTY GROUP ASA
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The group is the lessor of investment properties. The group’s contractual rental income is distributed as follows, where the
numbers are adjusted annually to reflect the change in CPI. The rent in the table below are adjusted with an annual CPI-
adjustment of 2%:

NOK in thousand 31.12.2022 31.12.2021
Within 1 year 94 966 67 257
Between 1 and 5 years 323622 316621
After 5 years 619 784 625 253
Total 1038372 1009130

The Group typically rents out the investment properties to tenants on long term triple-net contracts where the operator has
the main responsibility for annual maintenance, insurance, and other directly related property. All agreements are fully
adjusted annually to reflect the change in CPL. However, the hotel investment properties typically have the characteristic that
rental income is subject to certain positive variables over an agreed minimum lease payment: lease payments are based on the
highest of a minimum rent and a percentage of the hotel's turnover.

All revenue during 2022 and 2021 has been originated in Norway and Sweden.
Government grants related to income

The Group received Government grants during 2021 for an amount of MNOK 2.05, as a compensation from the local
municipality in Sweden, to partially compensate its loss in revenue due to the COVID restrictions. This grant related to income
has been presented as part of the consolidated income statement, under the line item “rental income”, as it is the loss of
rental income that the grant compensated. No compensation has been granted for 2022.

14. Employee expenses and management remuneration

NOK in thousand 2022 2021
Salary 3620160 2412 319
Payroll tax 583585 374 396
Pension benefits 61 149 37 002
Other benefits 35744 32 208
Total salary and pension costs 4 300638 2 855 925
Average Employees 3 2

The remuneration to the management in 2022:

Other Total
NOK Salary Bonus benefits Pension benefits compensation
John Ivar Busklein {CEO) 525713 150000 - 7299 683012
@ystein B. Grini {CFO) 1282000 150000 4392 24757 1461143
Total management remuneration 1807713 300 000 4392 32 056 2 144161

The remuneration to the management in 2021:

Pension Total

NOK Salary Bonus benefits p ion
John Ivar Busklein {CEQ) 506 798 14 522 521320
@Bystein B. Grini (CFO) 409 797 6572 416 369
Ole-Kristofer Bragnes (former CFO) 320 801 250 000 4239 575 040
Total m remuneration 1237 396 250 000 25 334 1512730

John Ivar Busklein has been CEO of Pioneer Property Group ASA in a part time position at 28,4%. @ystein Grini was appointed
as new CFO of the Group as of 1. September 2021. Ole-Kristofer Bragnes held the position as CFO from 24 October 2019 until
31. August 2021.

No member of the management has in their agreement that they will get any right to compensation after termination of
employment. No loans or guarantees have been given to any members of the management, the Board of directors or other
corporate bodies.
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The board of directors of PPG has prepared a determination of salary and other remuneration to the executive management,
in accordance with applicable law. The declaration includes the policies which PPG will use for the determination of salary and
other remuneration to its executive management in the calendar year 2022 as published on the company's web page
pioneerproperty.no. These policies shall be subject to an advisory vote by the general meeting.

The remuneration to the Board of Directors:

NOK 2022 2021
Roger Adolfsen {Charirman of the board}) 130 000 110 000
Geir Hjorth (board member) 130 000 110 000
Sandra Riise (board member) 130 000 110 000
Even Carlsen (board member) 130 000 100 000
Nina Hgisseter {(hoard member) 130 000 110 000
Total remuneration 650 000 540 000

15. Other operating expenses

NOXK in thousand 2022 2021
Accounting fees, auditing, legal expenses and other fee 5908 7 644
Other operating expenses 7 339 415
Total other operating expenses 13 247 8 059

Fees from the auditor:

Fees from the auditor

NOK in thousand 2022 2021
Auditing fees 1203 841
Other fees from the auditor 25 143
Total auditing fees 1227 985

16. Other financial gains (losses)

NOK thousand 2022 2021
Currency gain/loss -1 065 -7 598
Gain on sale shares 25701 -

Gain on sale bonds 21385 93 489
Loss on sale funds -609 -

Changes in fair value {see note 9) 10 718 -30 226
Other adjustments -4 000 -

Other financial income - 3372
Other financial expenses -325 -260
Sum 33 BO5 58 776

The gains on sale of bonds listed under 2022 is related to the sale of Hospitality Invest AS (HOINO2) bonds and the sale of First
High Yield Fund with a value of MNOK 50. The gains on sale of shares are related to the sale of the shares in Odin Bidco.

The changes in fair value is mainly related to the shares in Hospitality Invest AS.

17. Income taxes

Accounting principles

The tax expense for the period comprises current and deferred tax. Tax is recognised in the income statement, except when
related to items recognised in other comprehensive income or directly in equity. In such cases, the tax amount is also
recognised in other comprehensive income or directly in equity.
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The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the balance sheet
date in the countries where the company and its subsidiaries operate and generate taxable income. Management periodically
evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to

interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is recognised on temporary differences arising between the tax bases of assets and liabilities and their
carrying amounts in the consolidated financial statements. Deferred income tax is not accounted for if it arises from initial
recognition of an asset or liability in a transaction other than a husiness combination that at the time of the transaction affects
neither accounting nor taxable profit or loss.

Deferred income tax is determined using tax rates {and laws) that have been enacted or substantively enacted by the balance
sheet date and are expected to apply when the related deferred income tax asset is realised or the deferred income tax
liability is settled.

Deferred income tax assets are recognised only to the extent that it is probable that future taxable profit will be available
against which the temporary differences can be utilised.

The Group has applied the main rule for recognition of deferred tax in connection with the purchase of shares in property
companies that are not acquired through a business combination. This means that deferred tax is recognised as the difference
between the tax value and accounting value of investment property in the subsidiary, and value changes of the investment
property. Not recognised deferred tax linked to initial recognition exemption for investment properties per 31 December 2022
is MNOK 175.1 {MNOK 151.5 in 2021).

Changes in deferred tax liabilities:

Change in deferred liabilities

NOK in thousand Investment property Other items Total

01.01.2021 6 876 -2152 4724
Recognized deferred tax 47 547 1947 49 494
31.12.2021 54 423 -205 54 218
Recognized deferred tax 9 544 -5424 4120
31.12.2022 63 967 -5629 58338

Income tax expense:

NOK in thousand 2022 2021
Tax payable 6812 22724
Change in deferred tax 4120 49494
Changes related to currency translation 135 120
Other changes 729 71
Income tax expense 11 795 72 409

Reconciliation of tax expense:

NOK in thousand 2022 2021
Profit before income tax 76 571 300 710

Tax expense based on standard rate of

Norwegian {22%) 16 846 66 156

Adjustments for:

Effect of tax rates cutside Norway 377 273

Tax effect not taken into account at acquisition -5534

Changes related to currency translation 135 120

Permanent differences -5 305 11393

Other differences -258

Income tax expense for the period 11 795 72 409

Estimated effective tax rate for the pericd 15,4% 24,1%
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18. Earnings per share

Accounting principles

The Group's preference shares are entitled to a fixed dividend of NOK 10.00 per annum from 01 July 2022, if the General
Assembly approves payment of dividends. To calculate the earnings per share the entitled dividend to the preference shares is
deducted from comprehensive income for the period. The earnings per ordinary share is the remaining comprehensive income
deducted the preference share dividend divided by the weighted average number of shares in issue during the period.

Earnings per share from total operations.

NOK 31.12.2022 31.12.2021
Net profit continuing cperation 64 775432 228 300 631
Less pref share dividends -37 835722 -34 925 280
Profit attributable to ord shares 26 933710 193 375 351
Weighted avgord shares 9814 470 g 814 470
EPS to ord shares 2,74 19,70

Diluted

As per 31 December 2022 no rights are issued which would cause diluted earnings per share to be different to basic earnings
per share. Refer to note 21 for information related to the classes of shares.

19. Group structure and acquisition of companies

Accounting Principles
Business combinations:

The acquisition method of accounting is used to account for business combinations by the group. The consideration
transferred for the acquisition of a subsidiary comprises the fair values of the assets transferred, liabilities incurred to the
former owners of the acquired business, equity interests issued by the Group, fair value of any asset or liability resulting from
a contingent consideration arrangement and fair value of any pre-existing equity interest in the subsidiary.

Identifiable assets acquired, and liabilities and contingent liabilities assumed in a business combination are, with limited
exceptions, measured initially at their fair values at the acquisition date. The group recognizes any non-controlling interest in
the acquired entity on an acquisition-by-acquisition basis either at fair value, or at the non-controlling interest’s proportionate
share of the acquired entity’s net identifiable assets.

Acquisition-related costs are expensed as incurred.
Acquisition of subsidiaries not viewed as a business combination

An acquisition of entities not comprising any business activities is viewed as a purchase of assets. The acquisition cost is
allocated to the acquired assets and no deferred tax is calculated for temporary differences that arise at their initial
recognition. Acquisition related costs are capitalized with the asset.

Inter-company transactions, balances and unrealised gains on transactions between group companies are eliminated.
Unrealised losses are also eliminated. When necessary, amounts reported by subsidiaries have been adjusted to conform with
the Group's accounting policies

Upon purchase of property management assess whether the purchase constitute purchase of a business or purchase of an
asset in accordance with IFRS 3.

Acquisition of companies regarded as asset purchase:

In March 2022, Terminalveien 10 in Bodg was acquired together with local partners, holding 52% of the shares in T10 Holdco.
The largest tenants is Haneseth Bodg, Haneseth VWS and Bodg Kontorsenter AS.

Within the property development segment, PPG increased its ownership to 85% in Evenes Tomteselskap AS indirectly with
additionally ~24% of the shares in Evenes Tomteselskap AS through an 53% owned SPV. Further, the development the
acquisition of Steinbekkhaugen AS, a 7,5 acre large development plot.
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Two preschools was acquired during 2022, owned by the SPV’'s Gaustadskogen Eiendom AS and Tjuvholmen Eiendom AS. The
property value was MNOK 105 and the annual lease income is estimated to MNOK 5.8. The preschools are located in Oslo.

The non-controlling interest in PPG is related to the shares in Park Hotel Holdco, Evenes Tomteselskap AS and T10 Holdco AS.
For 2022, the transactions with non-controlling interest has been purchase of additional shares in Evenes Tomteselskap AS,
and the establishment of T10 Holdco AS together with local partners who acquired 48% of T10 Holdco AS.

NOK in thousand 2022 2021
Purchase of subsidiaries/Properties -cash 287772 741 546
Cash acquired companies 18 620 36127
Debt acquired companies 108 968 611 660

Companies bought or incorporated in 2022:

Company Location Share of Share of
Name ownership _ votingrights
T10 Holdco AS Norway 52% 52%
T10 Eiendom AS Norway 100% 100%
ET Nord AS Norway 100% 100%
ET Midt AS Norway 100% 100%
ET @st N AS Norway 100% 100%
ET @st S AS Norway 100% 100%
ET Vest N AS Norway 100% 100%
ET Vest S AS Norway 100% 100%
PPG Hylle 1 AS Sweden 100% 100%
PPG Hylle 2 AS Norway 100% 100%
PPG Hylle 3 AS Norway 100% 100%
Gaustadskogen Eiendom AS Norway 100% 100%
Tjuvholmen Eiendom AS Norway 100% 100%
Norab Eiendom Vest AS Norway 100% 100%
Neptun Eiendom Invest AS Norway 100% 100%
Steinbekkhaugen AS Norway 100% 100%
Brennemoen Eiendom AS Norway 100% 100%

Companies bought or incorporated in 2021:

Company Location Share of Share of

Name ownership  voting rights
Pioneer Hotel Properties AS Norway 100 % 100%
Up North Property AS Norway 90 % 90%
Forum Holdco AS Norway 100 % 100%
Forum Hotellbygg AS Norway 100 % 100%
Park Hotel Holdco AS Norway 50 % 50%
Park Hotel Eiendom AS Norway 50 % 50%
Brennemoen Hotel Eiendom AS Norway 100 % 100%
Guard Hotel AS Norway 100 % 100%
Guard Hotel 11 AS Norway 100 % 100%
Képing Hotellfastighet AB Sweden 100 % 100%
Strand Hotell Borgholm Fastighets AB Sweden 100 % 100%
As Naering AS Norway 100 % 100%
Askjem Eiendom AS Norway 100 % 100%
Caravan Eiendom Grimstad AS Norway 100 % 100%
Bobil Eiendom Grimstad AS Norway 100 % 100%
Bohil Eiendom Fauske AS Norway 100 % 100%
Bobil Eiendom Balsfjord AS Norway 100 % 100%

The Group consists of the following subsidiaries per 31 December 2022:
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Company Location Share of Share of
Name ownership  voting rights
Pioneer Property Group International AS Norway 100% 100%
Pioneer Preschools AS Norway 100% 100%
Kidsa Ospeli Eiendom AS Norway 100% 100%
Gaustadskogen Eiendom AS Norway 100% 100%
Tjuvholmen Eiendom AS Norway 100% 100%
Pioneer Retail Properties AS Norway 100% 100%
Bobil Eiendom Rana AS Norway 100% 100%
Bobil Eiendom Evenes AS Norway 100% 100%
Hahjem AS Norway 100% 100%
As Neering AS Norway 100% 100%
Askjem Eiendom AS Norway 100% 100%
Caravan Eiendom Grimstad AS Norway 100% 100%
Bobil Eiendom Grimstad AS Norway 100% 100%
Bobil Eiendom Fauske AS Norway 100% 100%
Bobil Eiendom Balsfjord AS Norway 100% 100%
Pioneer Property Development AS Norway 100% 100%
Brennemoen Eiendom AS Norway 100% 100%
Steinbekkhaugen AS Norway 100% 100%
Norab Eiendom Vest AS Norway 100% 100%
Neptun Eiendom Invest AS Norway 100% 100%
Evenes Holding AS Norway 53% 53%
Evenes Tomteselskap AS Norway 85% 85%
ET Nord AS Norway 100% 100%
ET Midt AS Norway 100% 100%
ET @st N AS Norway 100% 100%
ET @st S AS Norway 100% 100%
ET Vest N AS Norway 100% 100%
ET Vest S AS Norway 100% 100%
PPG Hylle 1 AS Norway 100% 100%
Pioneer Hotel Properties AS Norway 100% 100%
Up North Property AS Norway 90% 90%
Forum Holdco AS Norway 100% 100%
Forum Hotel Ibygg AS Norway 100% 100%
Park Hotel Holdco AS Norway 50% 50%
Park Hotel Eiendom AS Norway 50% 50%
Brennemoen Hotel Eiendom AS Norway 100% 100%
Guard Hotel AS Norway 100% 100%
Guard Hotel Il AS Norway 100% 100%
K&ping Hotellfastighet AB Sweden 100% 100%
Strand Hotell Borghol m Fastighets AB Sweden 100% 100%
PPG Hylle 2 AS Norway 100% 100%
PPG Hylle 3 AS Norway 100% 100%
T10 Holdco AS Norway 52% 52%
T10 Eiendom AS Norway 100% 100%

The Group consists of the following subsidiaries per 31 December 2021:
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Company Location Share of Share of
Name ownership  voting rights
Pioneer Property Group International AS Norway 100 % 100%
Pioneer Preschools AS Norway 100 % 100%
Kidsa Ospeli Eiendom AS Norway 100 % 100%
Pioneer Retail Properties AS Norway 100 % 100%
Bobil Eiendom Rana AS Norway 100 % 100%
Bobil Eiendom Evenes AS Norway 100 % 100%
Hahjem AS Norway 100 % 100%
As Nering AS Norway 100 % 100%
Askjem Eiendom AS Norway 100 % 100%
Caravan Eiendom Grimstad AS Norway 100 % 100%
Bobil Eiendom Grimstad AS Norway 100 % 100%
Bobil Eiendom Fauske AS Norway 100 % 100%
Bobil Eiendom Balsfjord AS Norway 100 % 100%
Pioneer Property Development AS Norway 100 % 100%
Evenes Holding AS Norway 53 % 53%
Evenas Tomteselskap AS Norway 66 % 66%
Pioneer Hotel Properties AS Norway 100 % 100%
Up North Property AS Norway 90% 90%
Forum Holdco AS Norway 100 % 100%
Forum Hotellbygg AS Norway 100 % 100%
Park Hotel Holdco AS Norway 50 % 50%
Park Hotel Eiendom AS Norway 50 % 50%
Brennemoen Hotel Eiendom AS Norway 100 % 100%
Guard Hotel AS Norway 100 % 100%
Guard Hotel 11 AS Norway 100 % 100%
Képing Hotellfastighet AB Sweden 100 % 100%
Strand Hotell Borgholm Fastighets AB Sweden 100 % 100%

20. Related party transactions

Balances and transactions between the company and its subsidiaries, which are related parties to the company, have been
eliminated on consolidation and are not disclosed in this note.

The Group has the following related parties as of 31.12.2022:

Related party Relation to the Group

Roger Adolfsen Chairman of the Board and owner of Mecca Invest AS
Sandra Henriette Riise Board member

Geir Hjort Beard member

Even Carlsen Board member and owner of Grafo AS

Nina Hjerdis Torp Hoisaeter Board member

lohn lvar Busklein Chief Executive Officer

Pystein Grini Chief Financial Officer

Hospitality Invest AS Substantial shareholder

Grafo AS Substantial shareholder

Klevenstern AS Substantial shareholder

Mecca Invest AS Substantial shareholder

Norlandia Health & Care Group AS  Controlled by substantial shareholders, refer to note 21
Norlandia Holding AS Controlled by substantial shareholders, refer to note 21
Kara Invest AS Controlled by substantial shareholders, refer to note 21
Ferda Norge AS Controlled by substantial shareholders, refer to note 21
Acea Invest AS Controlled by substantial shareholders, refer to note 21
Kidprop AS Controlled by substantial shareholders, refer to note 21
Caravan Eiendom AS Controlled by substantial shareholders, refer to note 21
Norlandia Hotel Group Controlled by substantial shareholders, refer to note 21

The Group had the following related parties as 0f 31.12.2021:
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Related party Relation to the Group

Roger Adolfsen Chairman of the Board and owner of Mecca Invest AS
Sandra Henriette Riise Board member

Geir Hjort Board member

Even Carlsen Board member and owner of Grafo AS

Nina Hjgrdis Torp Hgisaeter Board member

lohn Ivar Busklein Chief Executive Officer

Pystein Grini Chief Financial Officer

Hospitality Invest AS Substantial shareholder

Grafo AS Substantial shareholder

Klevenstern AS Substantial shareholder

Mecca Invest AS Substantial shareholder

Norlandia Health & Care Group AS  Controlled by substantial shareholders, refer to note 21
Norlandia Holding AS Controlled by substantial shareholders, refer to note 21
Kara Invest AS Controlled by substantial shareholders, refer to note 21
Ferda Norge AS Controlled by substantial shareholders, refer to note 21
Acea Invest AS Controlled by substantial shareholders, refer to note 21
Kidprop AS Controlled by substantial chareholders, refer to note 21
Caravan Eiendom AS Controlled by substantial shareholders, refer to note 21
Norlandia Hotel Group Controlled by substantial shareholders, refer to note 21

Indirect ownership of shares by board member per the balance sheet date:

Indirect ownership of shares by board member :

2022 2021
Ord. Shares Pref. shares Ord. Shares  Pref. shares
Roger Adolfsen 3160 192 - 3160192 -
Even Carlsen 1642024 - 1642024 -

The Group had the following material transactions with related parties:

NOK in thousand 2022 2021
Rent revenue from Norlandia Health & Care Group AS including subsidiarit 1912 371
Rent revenue from Ferda Norge AS 29 414 17 725
Rent revenue from Norlandia Hotel group 42 582 26 960
Management fee from Up North Hospitality AS 13875 1345
Management fee from Oslo Corporate Holding AS 423 2679
M&A services and Management fee to Hospitality Invest AS 2877 2679
Interest income from associated companies 2300 457
Sale of bonds to related parties 153 500 358 961
Sale of receivables to related parties - -

Purchase of shares and properties from related parties r 194 498 -

Purchase of receivables from related parties - -6 156
Purchase of shares and properties from related parties - 423 151

Transactions made between the related parties are made on terms equivalent to those that prevail in the market at arm

length.

Receivables from related parties

NOK in thousand 31.12.2022 31.12.2021
Nerlandia companies 9 260 25574
Kongs parken AS 14 644 12714
Ramstads|etta Utvikling AS 48 000 48 000
Smedplassen Eiendom AS 1432 -
Ferda Norge - 211
Wayfare Invest AS 12 270 -
Acea Invest AS - 8878

Liabilities to related parties

NOK in thousand 31.12.2022 31.12.2021
Nerlandia companies 30742 1273
Kidprop AS - 5852
Ferda Norge - 574
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For compensation to key management personnel, see note 14.
Loans to associate entities

During the 2022 reporting period, the Group lent its associates funds in the form of loans to finance its investments, in
agreement with the other shareholders of the associates.

The loan to its associate Ramstadsletta Utvikling AS has a nominal amount of MNOK 48. The contract does not contemplate
the payment of interests. As a consequence, the amount of the loan has been re-calculated to reflect the present value of all
future cash receipts discounted using an interest rate similar to the ones beared by the Group (see note 11 for further
information), resulting in an amortised cost value of MNOK 38. As the contributions from the other shareholders were of a
different nature and amount, the difference between the increase in net assets for the Group, and the contribution made has
been considered a financial expense in the consolidated income statement, for an amount of MNOK 2.1

21. Share capital and shareholder information

The Company have two classes of shares, ordinary shares and preference shares. As of 31 December 2022, Pioneer Property
Group ASA had a share capital of NOK 14,683,023, divided into 9,814,470 ordinary shares and 4,868,553 preference shares
with a nominal value of NOK 1 per share for both categories.

The differences between the share classes are differing voting rights and differing rights to the Company’s profit. The
regulations on voting rights and dividends are decided upon by the Shareholders’ Meeting and can be found in the Articles of
Association.

The ordinary share
The Company's ordinary share confers one vote unlike the preference shares that confer one-tenth of a vote.
The preference shares

The Company’s preference shares confer a preferential right over ordinary shares to an annual dividend of NOK 9.50 per
preference share per annum which stepped up to NOK 10.00 on C1 July 2022. Dividend payments are made quarterly with
NOK 2.375 per preference share (NOK 2.500 after O1 of July), if approved by the Board of Directors based on the authorisation
given by the General Assembly. The preference share does not otherwise confer a right to dividend. If the general meeting
decided not to pay dividends or to pay dividends that fall below NOK 2.375 per preference share (NOK 2.500 after O1. of July)
during a quarter, the difference between paid dividends and NOK 2.500 per preference share shall be accumulated and
adjusted upwards with an annual interest rate of 5 per cent until full dividends have been distributed. No dividends may be
distributed to the ordinary shareholders until the preference shareholders have received full dividends including the withheld

amount.
Share value in NOK
Number of Ordinary Preference Treasury Total
shares shares shares Share premium shares
At 1 January 2021 14683023 | 9814470 4868553 555 636 899 -987 966 569 331956

Capital reduction -
Payment premiums 2021 -
Acquisition of treasury shares -
At 31 December 2022 14683023 | 9814470 4868553 655 636 899 -587 966 569 331956
Capital reduction - -

Payment premiums 2022 - - - - - -
Acquisition of treasury shares - - - - - -
At 31 December 2022 14683023 9814470 4868553 555636 899 -987 966 569 331956

PPG holds 987,966 preference shares in PPG at purchased a price of NOK 102.00 per preference share. This equals
approximately 6.73% of the share capital, which represents 0.96% of the votes. Detailed information regarding dividends,
issues and redemption can be found in the Company's Articles of Association, available in the prospectus at the Company's
website.

During 2022, PPG has declared quarterly dividends to the holders of preference shares, in total MNOK 37.4. Furthermore PPG paid
dividends to holders of the ordinary shares of MNOK 35.3.
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10 largest shareholders registered in VPS as of 31 December 2022:

Ordinary Preference Voting

shares shares share

Hospitality Invest AS 32,62% 0,00% 31,08%
Eidissen Consult AS 16,73% 0,00% 15,94%
Grafo AS 16,73% 0,00% 15,94%
Mecca Invest AS 15,78% 0,00% 15,04%
Klevenstern AS 15,78% 0,00% 15,04%
HI Capital AS 2,34% 0,00% 2,23%
Skandinaviska Enskilda Banken AB 0,00% 12,88% 0,61%
Avanza Bank AB 0,00% 10,25% 0,48%
Nordnet Bank AB 0,00% 8,44% 0,40%
The Bank of New York Mellon 0,00% 7,54% 0,36%
Other Shareholders 0,00% 60,88% 2,88%
Total 100 % 100 % 100%

10 largest shareholders registered in VPS as of 31 December 2021:

Ordinary Preference Voting

shares shares share

Hospitality Invest AS 32,62% 0,00% 31,08%
Eidissen Consult AS 16,73% 0,00% 15,94%
Grafo AS 16,73% 0,00% 15,94%
Mecca Invest AS 15,78% 0,00% 15,04%
Klevenstern AS 15,78% 0,00% 15,04%
HI Capital AS 2,34% 0,00% 2,23%
Skandinaviska Enskilda Banken AB 0,00% 10,27% 0,49%
Nordnet Bank AB 0,00% 7,56% 0,36%
Avanza Bank AB 0,00% 7,52% 0,36%
The Bank of New York Mellon 0,00% 6,90% 0,33%
Other Shareholders 0,00% 67,75% 3,20%
Total 100 % 100 % 100 %

22. Contingent liabilities

The group has not been involved in any legal or financial disputes in the period covered by these consolidated financial
statements, where an adverse outcome is considered more likely than remote.

23. New standards not yet adopted

There are no new or amended standards that affect the Group as of the year 2022.

There are a number of standards, amendments to standards, and interpretations which have been issued by the International
Accounting Standards Board (IASB) that are effective in future accounting periods that the Group has decided not to adopt
early. None of these would be expected to have a material impact on the entity in the future reporting periods and on
foreseeable future transactions.

24. Subsequent events

PPG acquired the development rights related to the property in Evenes Airport. Owned together with local partners. The purchase
price of MNOK 45 was settled partially with cash and partially with seller’s credit.
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Alternative Performance Measures

The company reports the following alternative performance measures (APMs):

APM Explanation 2022 2021
amounts in NOK million
EBIT Earnings before interest and taxes 76571 300710
Weighted average | The weighted average gross yield on estimated rent Preschool 53% 3.4%
gross yield calculated by adjusting for property value. Gross yield
. L Hotel 6.8% 6.2%
for a property or portfolio of properties is calculated as
contractual annualised rental income for the upcoming [Retail 7.1% 6.1%
[financial year divided by the market value as of Office 6.2% n/a
balance sheet date.
NOI Net Operating Income, meaning all revenue from properties minus 69974 41526
all reasonable direct property related expenses.
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PIONEER PROPERTY GROUP ASA

STATEMENT OF INCOME

Note 2022 2021
OPERATING REVENUE AND EXPENSE
Revenue 1 9689910 4124 453
TOTAL OPERATING REVENUE 9689910 4124 453
Employee benefits expense 2 4752215 2 844 664
Depreciation and amortisation expense 3 12279 6
Other operating expenses 2 6802962 5982 633
TOTAL OPERATING EXPENSES 11 567 456 8 833 040
OPERATING PROFIT OR LOSS -1877 546 -4 708 587

FINACIAL INCOME AND EXPENSES
Financial income

Changes in market value of fin. cur. assets 45 47 160 11 301 327
Income from subsidiaries S 1692676 994 910
Interest received from group companies 1,8 34 561 471 23 141 361
Other interest 5 10276108 13 136 938
Other financial income S 83542310 98 288 996
Total financial income 130119725 146 864 531

Financial expenses

Changes in market value of fin. cur. assets 45 - 78 878 891
Interest paid to group companies 1,0 391355 360 651
Other interest S 43 579 -
Other financial expense S 609 227 8 791 528
Total financial expenses 1044 161 88 031 070
NET FINANCE 129 075 564 58 833 461
ORDINARY RESULT BEFORE TAX 127 198 018 54 124 873
Tax on ordinary result [¢] 13 545 387 26 775 800
PROFIT 113 652 631 27 349 073
ATTRIBUTABLE TO

To additional dividends payable 78127 825 43 953 128
Given intra-group contribution 35524 807 -
To other equity - -16 604 053
Net brought forward 113 652 631 27 349 074
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PIONEER PROPERTY GROUP ASA

Balance sheet pr. 31.12.2022

Note 2022 2021
ASSETS
Fixed assets
Tangible assets
Fixtures and fittings, office machinery etc. 3 51783 20100
Total tangible assets 51793 20 100
Financial fixed assets
Investments in subsidiaries 7 585011 829 31088 422
Loans to group companies 1 321152191 671831771
Investments in associates 6 87782718 -
Investments in shares or units 38 282 669 310 985 144
Total financial fixed assets 1032 229 407 1013 905 337
TOTAL FIXED ASSETS 1032 281 200 1013 925 437
CURRENT ASSETS
Receivables
Receivables on group companies 1 2299170 1 928 666
Other short-term receivables 9202 846 11 368 909
Total receivables 11 502 016 13 297 575
Investments
Quoted bonds 4 62 000 000 49 625 000
Other financial Instruments 4 56 953 866 104 600 066
Total receivables 118 953 866 154 225 066
Cash and bank deposits 8 124 545 976 49 709 708
TOTAL CURRENT ASSETS 255 001 458 217 232 349
TOTAL ASSETS 1287 282 658 1231 157 786
45 PIONEER PROPERTY GROUP ASA
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PIONEER PROPERTY GROUP ASA
Balance sheet pr. 31.12.2021

Note 2022 2021
EQUITY AND LIABILITIES
Equity
EQUITY AND LIABILITIES
Share capital 9,10,11 14 883023 14 883 023
Treasury shares 9 -987 966 -987 966
Share premium reserve 9 555 636 899 555 636 899
TOTAL PAID-IN EQUITY 569 331956 569 331 956
Other equity 9 622 344 289 586 819 482
TOTAL EQUITY 1191 676 244 1156 151 438
Liabilities
Provision
Deferred tax 6 283 680 442
Total provisions 283 680 442
Other non-current liabilities
Liabilities to group companies 1 9136724 9 017 897
Total other non-current liabilities 9136 724 9 017 897
TOTAL NON-CURRENT LIABILITIES 9420 404 9 018 339

Current liabilities

Accounts payable 3912344 1019678
Income tax payable [§] 6 961 967 18 905 888
Dividends payable 14 742 481 9216 394
Liabilities to group companies 1 28637189 35770 318
Other current liabilities 31837 408 870 166
TOTAL SHORT-TERM LIABILITIES 86 186 009 65 988 009
TOTAL LIABILITIES 95 606 413 75 006 348

TOTAL EQUITY AND LIABILITIES 1287 282 658 1231 157 785

Oslo, 30 March 2023
Board of Directors of Pioneer Property Group ASA

va@acwf’ | (ﬁ vetse Ve /Z///Q

Roger Adolfsen
Chairman of the Board

Nina Hjgrdis Torp Hgisaeter
Member of the Board

Sandra Henriette Riise
Member of the Board

! A ’tu
[QJ-L ‘%w
Geir Hjorth
Member of the Board

Even Carlsen
Member of the Board

V2

John Ivar Busklein
Chief Executive Officer
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PIONEER PROPERTY GROUP ASA

Statement of Cash Flow

Note 2022 2021
Cash flows from operating activities
Profit before tax 127 198 018 54 124 874
Taxes paid -18 805 888 -6 655 427
Gains and losses on sale bonds 4 -3 385000 -93 488 770
Gains and losses on sale funds 4 609 227 -
Depreciation 3 12279 -5743
Gains and losses on sale shares -80 157 310 5744
Group contributions 1 -1692 676 -994 910
Exchange gains/(losses) - 7105 053
Fair value adjustmenst on quoted bonds 4 47160 67 577 564
Trade receivables 933756 -933 756
Trade payables 2 892 666 621914
Other accruals 1699 835 -2 700 857
Net cash flow from operating activities 29 157 747 24 655 686
Cash flows from investing activities
Payments for purchase of shares -650 140 606 -13 622 637
Payments for purchase of other investments 3 43972 -25 843
Payments of loan to group companies 1 -644 473 553
Payments from other loans 30741488 -
Proceeds from loan to group companies 1 350798408 -
Proceeds from sale of shares 383631273 23 045 624
Proceeds from issuance of long term debt - -
Proceeds from sale of funds 4 49816 734 -
Proceeds from sale of bonds 4 214000000 358 960 824
Payments to buy other investments -2 758 056 -3120 485
Payments for purchase of quoted bonds -222 880 000 -
Net cash flow from investments activities 153 055 269 =279 236 080
Cash flow from financing activities
Payments for purchase of own shares - -
Dividends paid -f2601738 -7/8 706 725
Repayment of share premium reserve - -
Group contributions paid -35770318 -318 379
Group contributions received 994 910 3591379
Received share premium - -
Net cash flow from financing activities -107 377 146 -75 483 725
Net change in cash and cash equivalents 74 835 869 -330 064 119
Cash and cash equivalents at the beginning of the period 48709708 379773825
Cash and cash equivalents at the end of the period 124 545 576 49 709 708
47 PIONEER PROPERTY GROUP ASA
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Notes to the financial statements 2022

Accounting Principles:

The financial statements have been prepared in accordance with the Norwegian Accounting Act and generally accepted accounting principles in
Norway.

Sales revenue
Revenue is recognized from the sale of goods at the time of delivery. Services are recognized

as revenue as they are delivered

Balance sheet dassification

Current assets and short term liabilities consist of receivables and payables due within one year, and items related to the inventory cycle. Other
balance sheet items are classified as fixed assets

/ long term liabilities.
Current assets are valued at the lower of cost and fair value. Short term liabilities are recognized at neminal value.

Fixed assets are valued at cost, less depreciation and impairment losses. Long term liabilities are recognized at nominal value.

Subsidiaries and investment in associates

Subsidiaries and investments in associates are valued at cost in the company accounts. The investment is valued as cost of the shares in the
subsidiary, less any impairment losses An impairment loss is recognised if the impairment is not considered temporary, in accordance with
generally accepted accounting principles. Impairment losses are reversed if the reason for the impairment loss disappears in a lather period.

Dividends, group contributions and other distributions from subsidiaries are recognised in the same year as they are recognised in the financial
statement of the provider. If dividends / group contribution exceed withheld profits after the acquisition date, the excess amount represents
repayment of invested capital, and the distribution will be deducted from the recorded value of the acquisition in the balance sheet for the
parent company.

Accounts receivable and other receivables

Accounts receivable and other current receivables are recorded in the balance sheet at nominal value less provisions for doubtful accounts.
Provisions for doubtful accounts are based on an individual assessment of the different receivables. For the remaining receivables, a general
provision is estimated based on expected loss.

Income tax

The tax expense consists of the tax payable and changes to deferred tax. Deferred tax/tax assets are calculated on all differences between the
book value and tax value of assets and liabilities. Deferred tax is calculated as 22 percent of temporary differences and the tax effect of tax losses
carried forward. Deferred tax assets are recorded in the balance sheet when it is more likely than not that the tax assets will be utilized. Taxes
payable and deferred taxes are recognised directly in equity to the extent that they relate to equity transactions

Financial assets measured at fair value through profit or loss

Financial assets measured at fair value through profit or loss comprise financial assets whose cash flows do not relate solely to payments of
interest and repayments of principal on the outstanding nominal amount. Gains or losses on these financial assets are recognized through
profit or loss.

Foreign currency translation
Transactions in foreign currency are translated at the rate applicable on the transaction date. Monetary items in a foreign currency are translated
into NOK using the exchange rate applicable on the balance sheet date. Non-monetary items that are measured at their historical price
expressed in a foreign currency are translated into NOK using the exchange rate applicable on the transaction date. Non-monetary items that are
measured at their fair value expressed in a foreign currency are translated at the exchange rate applicable on the balance sheet date.
Changes to exchange rates are recognised in the income statement as they occur during the accounting period.

Cash

The cash flow statement is presented using the indirect method. Cash and cash equivalents includes cash, bank deposits and other short term,
highly liquid investments with maturities of three months or less.
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Note 1 - Liabilities to/receivables from group companies

Interest received from group companies is NOK 34 561 471 and interest paid to group companies is NOK 391 355. Total income on

management fee to group companies is NOK 9 685 809, included in this amount is accrued income with NOK 7 185 479,

Per 31.12.
Receivables
Accounts receivable o]
Group contributions 1692 676
Other short term receivables 606 494
Loans to group companies 321152191
Total receivables 323 451 361
Liabilities
Group contributions 28 637 189
Other liabilities 9136724
Total Liabilities 37773913
Note 2 - Management and auditor compensation
The company's auditor expenses (VAT included) :
2022
Statutory audit 610 940
Other services i}
Total 610940
2022
Payroll 4070852
Payroll expenses {(employer tax) 583 585
Pension cost 61 149
Other payments 36629
Total 4752215

It's been paid remuneration for directors with NOK 650 000.

Roger Adolfsen {Chairman of the board) 130 000
Geir Hjorth {(board member) 130 000
Sandra Riise {board member) 130 000
Even Carlsen (board member) 130 000
Nina Hgiszeter {board member) 130 000

Per 01.01.

933756
994 910

o]
671831771
673 760 437

35770318
9017 897
44788 215

2021

608 227
115 607
724833

2021

2614 263
374 3%
37002
-180 997
2 844 664

The company has four employees, three in 100% and one 28.4% position and fall under the Act on Mandatory occupational pensions act, and

they have established mandatory occupational pensions for the employees.
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NOK Salary Bonus Other benefits Pension cost  Total Compensation
@ystein B. Grini (CFO) 13282 000 150000 4392 24 757 1461149
lohn Ivar Busklein {CEQ} 525713 150 000 o] 7299 683 012
{28,4% part time position)

Total 1807713 300 000 4392 32 056 2144 161

John Ivar Busklein {CEQ) and @ystein Grini received a bonus of NOK 150 000 each, paid in first quarter of 2023 for their performance in Pioneer

Property Group ASA.

No member of the management have in their agreement that they will get any right to compensation after termination of employment.

No loans or guarantees have been given to any members of the management, the Board of directors or other corporate bodies.

The board of directors of PPG has prepared a determination of salary and other remuneration to the executive management, in accordance with
applicable law. The declaration includes the policies which PPG will use for the determination of salary and other remuneration to its executive
management in the calendar year 2023 as published on the company’s web page pioneerproperty.no. These policies shall be subject to an

advisory vote by the general meeting.

Note 3 - Fixtures and fittings, office machinery etc.

Acquisition cost as at. 1/1
+ Additions

Acquisition cost as at. 31/12
Accumulated depreciation 1/1
+ Depreciation for the year

Accumulated depreciation 31/12

Net Value 31/12

Percentage depreciation
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Fixtures and fittings, office

machinery

25843
43972
69 815

5743
12279

18021

51794
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Note 4 - Quoted bonds

Financial instruments has been assessed at fair value.

The fair value has been set in accordance with the value observable in the market at the balance sheet date.

Quoted bonds:

Hospitality Invest AS
Total

Funds:

Holberg Kreditt A Fond

Total

Quoted bonds soldfredeemed in 2022:

Acquisition

cost

HOIN 17/12 FRN 198 490 000
First Fondene AS 50180 336
Total 265 754 851

Note 5 - Financial income and expenses

Financial income:

Change in marked value of fin.cur.assets
Group contribution

Gain on sale of subsidiaries

Interest received from group companies
Other interest

Currency gain

Other financial income

Gain on sale quoted bonds

Total financial income

Financial expenses:

Change in marked value of fin.cur.assets
Interest paid to group companies

Other interest

Currency loss

Loss on sale of shares

Total financial expenses

51 PIONEER PROPERTY GROUP ASA

Acquisition cost

62 000 000
62 000 000

Acquisition cost

55672760
52914704

Change in
value previous
years

0
245 625
245 625

Change in
value

o}

0

This year change
invalue

47 158
47 158

Change Sale

in value
this
year

12 125 000 214 000 000
o 49 816 734
12 125 000 263 816 734

2022

47 160

0

o]
34561471
10276 108
o]

1692 676
83 542 310
130119 725

o]
391355
43579
o]

608 277

1044161
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Market Value

62 000 000
62 000 000

Market Value

56 953 866
56 953 866

Gain

3385000
609 226
2775774

2021

11301 327
994 310

o]
23141361
13136938
1680731
3120495
93488 770
146 864 532

78878 891
360 661

o]
8785784
5744

88031069
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Note 6 - Tax

Calculation of this years tax basis:

Net profit/loss before tax expense 127 198 018

+ Permanent differences -68 601 863
+ Changes in temporary differences -6 339
+ Received group contributions 1692 676
-~ Paid group contributions -28637 189
= Income 31 645 302

This years income tax expense consist of:

Estimated tax of net profit 13 262 149
= Tax payable 13262 149
+/- Change in deferred tax 283238
= Total tax expense 13 545 387
Tax rate 22%
current tax liability:
Tax payable 13 262 149
+/- Effect on tax of group contributions -6300 182
= Tax payable 6961 967

ANNUAL REPORT 2022 | 52 |
Electronically signed / S&hkdisesti allekirjoitettu / Elektroniskt signerats / Elektronisk signert/ Elektronisk underskrevet visma SIQn

https:/fsign.visma.net/nb/document-check/ba67308e-f274-48d3-bced-d891464fe35d www. vismasign.com

18.08.2024 kI 02:49 Brgnngysundregistrene Side 72 av 81



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 914839327

Note 7 - Investmenits in subsidiaries

Subsidiaries are valued at cost in the companys accounts.

The company has shares in the following subsidiary:

Owner- Voting Net profit last Equity
Subsidiary, office location: ship % rights % year last year
Pioneer Preschools AS, Oslo 100,00% 100,00 % -1 060 626 6194 525
Pioneer Property Group International AS, Oslo 100,00% 100,00 % 259 661 8 865 765
Pioneer Hotel Properties AS, Oslo 100,00% 100,00 % -8512 974 299 355 616
Pioneer Retail Properties AS, Oslo 100,00% 100,00 % -3 360 940 68417 787
Pioneer Property Development AS, Oslo 100,00 % 100,00 % -1810 844 150 030 001
T10 Holdco AS 52,00% 52,00% -264 339 10 331 316
PPG Hylle 2 AS 100,00 % 100,00 % 0
PPG Hylle 3 AS 100,00 % 100,00 % 0
The company has shares in the following associates: Owner- Voting Net profit 2022 Equity 2022
ship % rights %
23,58 % 23,58% 20 146 437 383 495 298

Norlandia Holding AS

Note 8 - Bank deposits

Employees tax deduction, deposited in a separate bank account with total amount 31.12.22 NOK 223 683.

Note 9 - Other equity

Share capital Own Shares Share premium Other equity Total equity
reserve
Per 1.1 14 683 023 -987 966 555 636 899 586 819 482 1156 151438
Ordinary result 113652 631 113652 631
Dividends -78 127 825 -78127 825
Per31.12 14 683 023 -987 966 555 636 899 622 344 289 1191 676 245

Other changes:

Group contributions

Note 10 - Share capital
The company have 14 683 023 shares with a book value NOK 1 per share, and total share capital is NOK 14 683 023.

The company have two classes of shares, ordinary shares and preference shares:

Class of shares shares Total Voting rights

value
Ordinary shares 9814470 9814470  Eachshare has 1 vote
Preference shares 4868 553 4868 553 Each share has 0,1 vote
Total 14 683 023 14 683 023

53 PIONEER PROPERTY GROUP ASA
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The company's shareholders ordinary shares:

Shareholders Ord. shares
Hospitality Invest AS 3201926
Eidissen Consult AS 1642024
Grafo AS 1642024
Klevenstern AS 1549214
Mecca Invest AS 1549219
Hi Capital AS 230068

The company's 5 largest shareholders pref.shares :

Shareholders: Pref.Shares
Pioneer Property Group ASA -987 966
Skandinaviska Enskilda Banken AB 500 000
Avanza Bank AB 397 705
Nordnet Bank AB 327 649
The Bank of New York Mellon 292714

Indirectly owned shares of executives in the company:

Ordinary shares Pref. shares
Roger Adolfsen {Chairman) 3160192 o]
Even Carlsen (Board member) 1642024 o]

Note 11 - Transactions with related parties

The Group has various transactions with associated companies. All the transactions have been carried out as part of the ordinary operations and at
arms -length prices. The most significant transactions are as follows:

Hospitality Invest AS, purchase of assets NOK 153 000 000

Grafo AS, purchase of assets NOK 6 192 891

Eidissen Consult AS, purchase of assets NOK 6 192 891

Hospitality Invest AS, management fee NOK 2 723 012

Hospitality Invest AS, Other short-term receivables NOK 285 990

ANNUAL REPORT 2022
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|IBDO e

oz osla
Independent Auditor's Report
To the Genaral Meeting in Pioneer Property Group ASA
Report on the Audit of the Financial Statements
Opinien
We have audited the financial statements of Picneer Proparty Group ARA.,
The financial staternents comprisa: I our opimon:

» Thefinancial statements of the parent *  The financia statements comply with
company, which comprise the balance applicable statutery requirements,
sheet as at 3t December 2021, income »  The zccompanmying frmancial statements
statement, statement of give a true and fair view of the
comprchensive inoome, statement of financial position of the company as at
changes in equity and cash flows for 34 December 2021, and s financial
the year then ended, and notes to the performance amd its cash flows For the
fAnancial statements, including a year then ended in accordance with
summary of significant accounting the Honwegian Accounting Act and
policies, and accounttig standards and practices

»  The financial statements of the group, generally accepled in Horway.
which comprise the batance sheet as at »  The accompanying financial statements.
34 December 2021, and income give a true and fair wiew af the
statement, statement of financial position of the group as at 31
<omprehensive Hcome, statement of Decernber 2021, and its financial
changes in equity and cash flows for performance and s cash flows for the
the year then ended, and nofes to the year then ended in acoordamce with
financial statements, including a Intemational Financial Reporting
summary of significant accoundng Standards as adopled by the EU.
policies. Qur opinton is consistamt with our additional

remort ko the Audit Committee.

Basis for Opinfon

We conducted our audit in accordance with Internationzl Standards on Auditing {1545). Cur
respansibitities under those standards are further described in the Auditar’s Responsibilities for the
Audit of the Ainancial Statements section of our report. We are independent of the Comparny and
the Group as required by laws and regulations and Intemational Ethics Standards Beard for
Accomntants” Intemational Code of Ethics for Professional Accountants (including Imtemational
Independence Standards} (IESBA Code), and we have fulfflled our other ethical responsibitities in
accordance with these requirements.We believe that the audit evidence we have cbtained is
sufficient and appropriate to provide a basis for our opinci.

Ta the best of our knowtedge and belief, no prohibited non-audit sendices referred toin the Audit
Repulation (3772014} Article 5.1 have been provided.

Inedependent. suditer's REpart Picneer Property Oroup ASA - 2021 ade i av4
N .
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|IBDO

We have Deen the auditor of Ploneer Froperty Group ASA for 7 years From the election by the
peneral meeting of tha shareholders on April 161 2315 for the accounmting year 2015,

Key Awdit Matters

key audit matters are those matters that, in our professionat judgment, were of most significance in

our audit of the financizl statements of the current period. These mabters were addressed in the

context of our awdit of the financial statements as a whole, and in forming our opinfon thereon, and

we o o provide a separate opinton on these matters.

Description of the key audit matter

Yaluation of investment properties

The Group's value of imestment properties in
the financial statermnents armourts to TNOK
1393 041 equivalent to 63,7 *e of the group’s
total assets. The valuation of the propertes s
performed by an extarmal independent party,
and is described in note & in the financial
statements. The amourt and the complexity
and judgement involvad in the valuation, lead
us to ientify this as a sk arez in our auvdit

Other information

How the key audit matter was addressed in
the audit

Cur audit procedures induded, among others,
invalving cur internal vafuation specialists to
assist us in evaluztng the assumptions and
methodologies used by independent party, in
particular those relating to the discourted cash
flow model and marked based yield for the
remtal properties. We also foorsed on the
adequacy of the Group’s discloswres about
those assurmptions to which the outceme of the
valuation is most sensitive, that is, those that
have the most sipnificant effect an the
determination of the value of the properties.
We have also evaluated the independent partys
competence and independence in perfoming
the valuation of the investrnent properties.

The Board of Directors and the Managing Director fmanapement) is responsible For the other
irformation. The other information comprises the Board of Directors” report and other information
in the Annual Report, bt doas not include the financial statements and our auditor™s report
thereon. Our oginian on the financiat statements does not cover the other information.

In conmection with our audit of the financizl statements, our responsibility is to read the other

informetion and, # doing 5o, consider whether the other informabon = materzlly incorsistent with

the consotidated financial statements of our knowdedee obtained inthe audit or othenwise appears
to be materally misstated. if, based on the work we have performed, we conclude that thereica
mazteral misstatement of this athar information, we are requirad to renort that fact. 'We have

nthing bo repart in this regard.

Omirdon on the Board of Director's report

Indepandant sator's REpart Dianeer Proparty Gemup A - 2021
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Based cnoour knowledoe obdained i the awdit, in our opimion the Boand of Directors” report

= is consistent with the Anancial statements and
= contains the information required by applicable legal requirements.

Our oginien on the Board of Directer®s repert apphies correspondingly for the statements on
Corporate Governance, Corporate Social Responsibility and for the report on payments to
BOvEITHTIENLS

Responsibilities of the Board of Directors and the Managing Director for the Financial Statements

Board of Directors and the Managing Director (management, are responsible for the preparation of
financial statements that give a true and fair view, for in accordance with the Norwegian
Accoanting Act and accounbing standards and practices penarzlly accepted in Honway, and for the
preparation and fair presentation af the financial statements of {he growp in accordance with
Intermational Financial Reporting Skandards as adopted by the B, and for such intemal control as
manasement determines 15 necessary to cnalle the preparation of financial statements that arz
free from material misstatement, whether due to fraud or errer.

In preparing the financiak statements, management = nesponsible for assessing the Company's
ahility to continue as a poing concemn, disciosing, as appticable, matters related to going concemn.
The Anancial statements of the Compamy use the going concem basis of accounting insofar as it 1s
nat [ikely that the enterprise will ceace operations. The finzncial statemeants of the Group use the
paing concern basis of accounting unless management aither imtends to liundate the Group orto
cegse operations, or ias no realistic alternative tut ba do so.

Auditor's Responsibilities for the Audit of the Financial Statements

Our abjectives are fo obtain reasenable asaurance about whether the finencial 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 i a high level of assurance, bt is not a
puarantes that an awdit condicted in accordance wath 1542 vAll slways detect a mateanal
misstatement when it exists, Misstatemerts can arise from fraud or error and are considersd
material ¥, individually or in the aggregate, they could reasonably be expected to influence the
ecomnmic decisions of usars taken on the basis of these financial statements.

For further description of Auditor's. Responsibilities for the Audit of the Financial Statements
reference is made to:

hitps: f f revisorforeningen. nof revisjonshenstringer

Report on compliance with Regulation on European Single Etectronic Format {ESEF)

Cpirmion

We have performed an assurance engapement bo obtain reasonable assurance that the financial
statements with file name PPGASA-2021-12-31-en. 7ip have been prepared in accordance with
Section §-F of the Horwegian Sacuribies Trading Act (Verdipapirhandelloven) and the accompamying
Regutabion on Eurcpean Single Electronic Format {ESEF}.

Inedepandiant Andftor' s REport Pioneer Proprty Onoup Ass - 2001 sioe 3 a4
N .
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In our opinion, the financial statemends have been prepared, in all material respects, in accordance
with the requirements of ESEF.

Management’s Responsibilities

Maragement i responsible for preparing, tapging and publishing the financial statements inthe
single electronic reporbing format required in ESEF. This responsibility comprises an adequate
process and the intemal control procedures winich management determines is necessary for the
preparation, tagging 2nd publication of the financia staiements.

Auditor's Responsibilities

For a descripion of the auditar's responsibilities when performing an assurance engapement of the
ESEF reporting, sce: hitps:/ frevisorforemingen. no) revisjorsberefninger

Oslo, 29 March 2022

BDG AS

. -
cg A L-’J'IJ»“‘L i'

Swen Aarvold
State Authorised Public Accountant

Indep=ndant. Afitor's REpOrt Fioneer Proparty O0up ASs - 201 sde £ a4

B04 A5, & Morwegmn abilry company, b 2 member of BOO Indermatrocal Limtbed, a UK company tmited by guarantee, and foems part of Hhe
Int2rma bunal MO0 Metwork of Moepantent MaTher Arms. The Requrer of BUEInes EMTTases: HO 593 506 430 ¥AT.
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GROUP WEB PAGES

PARENT & SUBSIDIARIES

Pioneer Property Group ASA
WWw . pioneerproperty.no
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PIONEER PROPERTY GROUP ASA
RADHUSGATA 23

0158 OSLO

NORWAY

WEB:
WWW.PIONEERPROPERTY.NO
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