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Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

K ostnader

Annen driftskostnad 1 145 000 215000
Sum kostnader 145 000 215000
Driftsresultat -145 000 -215 000

Finansinntekter og finanskostnader

Inntekt frainvestering i datter 2 5000 000

Annen renteinntekt 21 000 1 000
Sum finansinntekter 5021 000 1 000
Rentekostnad til foretak i samme konsern 198 000 92 000
Sum finanskostnader 198 000 92 000
Netto finans 4 823 000 -91 000
Ordineert resultat far skattekostnad 4678 000 -306 000
Skattekostnad pa ordinaat resultat 3

Ordineert resultat etter skattekostnad 4678 000 -306 000
Arsresultat 4 678 000 -306 000

Overfaringer og disponeringer
Overfaringer til/fraannen egenkapital 4677 000 -306 000
Sum overferinger og disponeringer 4677 000 -306 000
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Balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 3 1124 000 1124 000
Sum immaterielle eilendeler 1124 000 1124 000

Finansielle anleggsmidler

Investering i datterselskap 4 12 674 000 12 674 000
Lan til foretak i samme konsern 5 149 000

Sum finansielle anleggsmidler 12 823 000 12 674 000
Sum anleggsmidler 13 947 000 13798 000
Omlgpsmidler

Varer

Fordringer

Andre fordringer 5004 000 4000
Sum fordringer 5004 000 4000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 2751 000 2533000
Sum bankinnskudd, kontanter og lignende 2751 000 2533000
Sum omlgpsmidler 7 755 000 2537 000
SUM EIENDELER 21702 000 16 335000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 6 1 000 000 1 000 000
Sum innskutt egenkapital 1 000 000 1000 000
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Balanse

Belgp i: NOK Note 2022 2021
Opptjent egenkapital

Annen egenkapital 8833000 9 155 000
Sum opptjent egenkapital 8833 000 9155 000
Sum egenkapital 7 9833000 10 155 000
Gjed

Langsiktig gjeld
Annen langsiktig gjeld

Langsiktig konserngjeld 5 6 869 000 3171000
Sum annen langsiktig gjeld 6 869 000 3171000
Sum langsiktig gjeld 6 869 000 3171000

Kortsiktig gjeld

Leverandaergjeld 9000
Utbytte 2 5000 000 3000 000
Sum kortsiktig gjeld 5000 000 3009 000
Sum gjeld 11 869 000 6 180 000
SUM EGENKAPITAL OG GJELD 21702 000 16 335000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 400 639 000 2407 223 000
Annen driftsinntekt 34 17 410 000 8 166 000
Sum inntekter 2418 049 000 2415389 000
K ostnader

Varekostnad 1776 535000 1900 964 000
L gnnskostnad 56 354 069 000 323 797 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 7,8,9 76 912 000 63 061 000
Annen driftskostnad 10 126 698 000 85 805 000
Sum kostnader 2334214000 2373627000
Driftsresultat 83835000 41762 000
Finansinntekter og finanskostnader

Annen renteinntekt 5278 000 12 323 000
Sum finansinntekter 5278 000 12 323 000
Annen rentekostnad 65 229 000 80 787 000
Sum finanskostnader 65 229 000 80 787 000
Netto finans -59 951 000 -68 464 000
Ordinaart resultat for skattekostnad 23884 000 -26 702 000
Skattekostnad pa ordinaat resultat 11 13 101 000 6 454 000
Ordinaart resultat etter skattekostnad 10 783 000 -33 156 000
Arsresultat 10 783 000 -33 156 000
Minoritetsinteresser 3779 000 -2 945 000
Arsresultat etter minoritetsinter esser 7 004 000 -30 211 000
Andre resultatkomponenter for IFRS-foretak 9 788 000 7 659 000
Sum resultatkomponenter for IFRS-foretak 9 788 000 7 659 000
Totalresultat 16 792 000 -22 552 000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2022 2021

Overfaringer og disponeringer

Overfaringer til/fra annen egenkapital 10 783 000 -33 156 000

Sum overfaringer og disponeringer 10 783 000 -33 156 000
Side 5av 77

21.08.2024 kil 16:18

Brgnngysundregistrene



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 987521465

Konsernets balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 7 8938 000 11 635 000

rettigheter

Utsatt skattefordel 11 29 068 000 38579 000

Goodwill 7 404 604 000 407 130 000

Sum immaterielle eiendeler 442 610 000 457 344 000

Varigedriftsmidler

Tomter, bygninger og annen fast eiendom 8,12 31416 000 38570000

Maskiner og anlegg 8,12 1 653 000 1 852 000

Driftdasare, inventar, verktay, kontormaskiner og lignende 8,12,9 326 067 000 198 304 000

Sum varigedriftsmidler 359 136 000 238 726 000

Finansielle anleggsmidler

Lan til tilknyttet selskap og felles kontrollert virksomhet 3750 000

Andre fordringer 11 171 000 169 000

Sum finansielle anleggsmidler 3921 000 169 000

Sum anleggsmidler 805 667 000 696 239 000

Omlgpsmidler

Varer

Varer 14,15, 745 698 000 420 650 000
12

Sum varer 745 698 000 420 650 000

Fordringer

Kundefordringer 13,15, 279 697 000 215833 000
16

Kontraktseiendeler 13,16 59 977 000 63 781 000

Andre fordringer 18 894 000 99 265 000

Sum fordringer 358 568 000 378 879 000

Bankinnskudd, kontanter og lignende
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Konsernets balanse

Belgp i: NOK Note 2022 2021
Bankinnskudd, kontanter og lignende 16,17 277 481 000 285 697 000
Sum bankinnskudd, kontanter og lignende 277 481 000 285 697 000
Sum omlgpsmidler 1381 747 000 1085 226 000
SUM EIENDELER 2187 414000 1781 465 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 18 1 000 000 1 000 000
Overkurs 155 438 000 155 438 000
Sum innskutt egenkapital 156 438 000 156 438 000
Opptjent egenkapital

Annen egenkapital 2 937 000 -7 314000
Minoritetsinteresser 19 54 691 000 49 786 000
Sum opptjent egenkapital 57 628 000 42 472 000
Sum egenkapital 214 066 000 198 910 000
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 5 20112 000 29501 000
Utsatt skatt 16 34 458 000 28 222 000
Andre avsetninger for forpliktel ser 197 000 4149 000
Sum avsetninger for forpliktelser 54 767 000 61 872 000
Annen langsiktig gjeld

Obligasonslan 12,13 564 071 000 567 947 000
Gjeld til kredittinstitusjoner 12,13 39 386 000 72 164 000
Leasingforpliktelse 9 282 582 000 150911 000
Annen langsiktig gjeld 12 3750 000 45 955 000
Sum annen langsiktig gjeld 889 789 000 836 977 000
Sum langsiktig gjeld 944 556 000 898 849 000
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Konsernets balanse

Belgp i: NOK Note 2022 2021
Kortsiktig gjeld

Gjeld til kredittinstitusjoner 12 38830000

Bygglan 278 448 000

Leverandergjeld 13 280 599 000 311 135 000
Betalbar skatt 16 1 549 000
Skyldige offentlige avgifter 57 783 000 39512000
Leasingforpliktelse 9 50 989 000 58 960 000
Kontraktsgjeld 13,16 116 867 000 118 139 000
Annen Kortsiktig gjeld 205 276 000 154 411 000
Sum kortsiktig gjeld 1028 792 000 683 706 000
Sum gjeld 1973 348 000 1582 555 000
SUM EGENKAPITAL OG GJELD 2187414000 1781 465 000
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SOLAND INVEST AS 2022
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ANNUAL REPORT SOLAND INWVLST GROUP 2022
BOARD OF DIRECTORS' REPORT

Qporations and locations

Saland Inwveat AS strategic business areas are acguisition and management of shares and owncership intercst in other
busincsses. The campany's business office is located in Sandesundsveicn 2, 1724 Sarpsborg.

Saland Invest AS is a holding company for the Frigaard Group with its underlying group structures. The company had no
oporational nelated activity in 2022 A complete ovenview of all the companios that are a part of Soland Invest A5 Group
can b seen inthe notes on page 21,

The follawing subgroups ore Jncluded in the group per 3112 2022:
FPG Inwest AS

FPG Imvest AS is a helding company that brings all of the Frigaard Group's current and future subsidiaries related to
construction and property dovelopment onder ene umbrella.

The purpase of FPG Invest AS are to awn and manage ownership interests and shares in construction and property
development companics. The commpany are also to be able to exercise a financial suppart function vis 4 vis the trading
companics throug h loan brakerage or othersise and provide adminstrative suppst as necded.

Frigaard Property Group
Frigaard Property Group is a leading construction and property development company. The head office is in Sarpsborg,

Marway and the group aperates mainly in the south cast area of Norway, in Yiken county. Far more information sec
homopage; e fos no

W o

The group is organized in two business sogments, canstraction and property development,

The construction scgment consists af twa subsidiarics, Motacon and Alenta, Bath tu rnkey contractors, operating mainly
o the cast and west side of the Oslo flord, respectively. As furnkey contractors Metacon and Alento designs, cngincers

Laland Invest AS Sandesundsweion 2, 1724 SARPSBORG, Morway Org. No, 987 521 AE5 1
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ANNUAL RCPORT S0OLAND INWLST GROUP 2022

and construct commaercial Buildings to private and public customers as well as buillding residential hames for property
developers. The majority of the construction work is carried out through sub centractors, thouph bMetacon has a lang
tradition of designing, manufacturing and installing steel censtructions in howse with its own cmployees,

Within the other business scgment, the group dewelops residential properties for the end customers, also, primarily in
Viken County. The eperation in the segment is conducted through the wholly owned subsidiary Frigaard Balig and
includes all phases from the acquisition of land plots, design and Building by cngaging turnkey contractars. The project
portfalio is focused on the urban arcas of the "inter city triangle® in south east Norway.

Focused on
“Intercity
triangle”

Lrzan arEas s

Lastom Moraay
mdsicle Ciele

The Graup includes, in ad dition to Frigaard Praperty Group &5, the follewing subsidiaries:

Metacan AS

Alonto AL

Frigaard Balig A%
Hepgliveicn 30 AS
Haglivelion Naring A5
Fagerliveien Utvikling A%
Rypgeycicn 33 A5

Solbyen Utvikling AS
Drohningensgate Atriem AS
Aszcniveicn Park AS

bl T L S S

higgliveien Ciondaem AS were merged with |pgliveion 30 AS during 2022 Hagli Macring AS arose from the demerger of
asset fram Figgliveion 30 A5

The main office is located in Sarpsbarg.

Zaland Invest AS Sandesundsweien 2, 1724 SARPSBORG, Norway Org. No, 987 521 A5 2
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AMHUAL RCPORT SOLAND INWEST GROUP 2022
Frigaard Industrics

Frigaard Industrics A5 is a holding compary that brings all of the Frigaard Group®s current and future subsidiarics rel ated
to industry and commerce under one umbrella.

The purpose af Frigaard Industries AS are tao own and manage awnership interests and shanes intrading and industrial
companica. The company arc also to be able to exercise a financial support function vis & vis the trading companics
through loan brokerage ar atherwise, and prowide administrative suppart as necded.

Sond Group

Sono Group is the (cading Scandinavian supplier of guality furniture and wardrabe solutions for schools, offices and
industry. Morth Inwestrment Group AB (pobl.) is the parent campany in the group Seno Group, which rame carmes from
the operations cormiman trade mark Sone.

Sano Graup can offer its cuatamers the brogdest product range in the industry and offer its own proprictary brands such
as Ergoff, Form o Miljd, GEP, Sarpsbarg Metall, Soncsson Inredningar and Trands Skalmabler. Sono Group's core
compotonce and cornpetitive adwantage is developrmont and sourcing of products fren anestensive network of sceeral
hundred gualificd manufactorers in Curope and Asia. The operations cansists of the Business areas Sonce Sweden and
Sono Norway.

Lano Greup is ane of Scandinavia's lcading arewps for developing and selling crgonomic workplace selutions, furniture
for offices, schools and pre schoals, industry and construction businesses, sport and leisure, a5 well as public offices and
health care. The Graup has seasanal variations, mastly related ta ane of its categarics, School furniture, A high share of
those deliverios happens duaring 3rd quartor.

IR T PRI

MUREER U ® B L YEER LF 2]

et IE]
NORMWAY 3
L L e 2

The Group is divided into twao scgments; Sano Morway (Naorway] and Sone Swedoen (Sweden).
MNet sales were SCE 956 [833) rillion and CBITDA was SCK 107 (21) millien in 2022 for the Sono Group.

Zaland Invest AS Sandesundsweien 2, 1724 SARPSBORG, Norway Org. No, 987 521 A5 3
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ANNUAL RCPORT S0OLAND INWLST GROUP 2022

Sano Norway cansists of the Marwegian campanies Sona Holding Morge AS, Sarpsborg Metall A5, Sono Morge A5 Sarlie
Prosjektinmredninger A5 and Sono Morope A% In addition, consists the Norwegian segment of the Swedish company
Sarpsborg Metall AB, the Danish companics Sana Denop &pS and Sone Danmark Af4%, and Sona IO Led In blong Kang.

Sono Sweden conalsts, after this year's mergers, of the Swedish companies NIG Swerige AB, Saneszon Inredningar 43,
Sano Brands AR, Sono Svcrige AR, and Sono Sweop AR

Frigaard Capital

Frigaard Capital focus areas are affice, imdustrial and cammercial propertio:. The group's vision 2 to have astreng local
affiliation and good knowledge of the business community In @stfold, which gives us 2 pood basis For constructive
coaperation with our custormers. Frigaard Capital have gne cormmercial buildings thak are fully rented out.

Zaland Invest AS Sandesundsweien 2, 1724 SARPSBORG, Norway Org. No, 987 521 A5 4
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AMHUAL RCPORT SOLAND INWEST GROUP 2022
Comments related to the inancial statements

The Group”s revenues increased from MNOE 2 A15 last year to MNOK 2 418 in 2022 Operating prafit (EBIT) increased
fram MNDE 42 last year to MNDE 84 thisyear.

Inthe start of 2022, Song Group cxpericnced high raw material prices, mostly anwood and steel and record high freight
cost on shipment from Asia. We saw signs of reduced raw material prices, but due to the war in Ukraine the high raw
material prices and challenges in deliveries and freight cost continueed. We are onby indirectly affected as we do nat have
any supplicrs in these countries. Our biggest supplicrs have for most part been able to delfver in the same manner as
before, Despite the challenges the markets for our prodocts have been good. Several of our categones have delivered
good order inceme and results. The challenges we experionced dunng automn 2021 and wintor 2022 regarding raw
rmaterial prices lod to the cost reduction program "Robust 22" During the year we have ane tme offocts related to the
program with a yearly effect of SCK 20 mill. The cost reductions did not affect the turnover negativiely.

Frigaard Property Group's rovenucs decreased From MRNOK 1 5233 last year to MHOK 1 500.7 in 2022, The lovel of
activity in Frigaard Praperty Grodp has becn high during 2022, Now arders signed duning the year, and revenue from the
construction segment has been stable and salid. Order back log have all risen ta all time high |evels. Ma oro envirenemse it
with high inflation and increasing interest and chergy prices affects our final margins.

Fa T ire)
™

895 138 B1S7E3 79355
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Table abowe shows the resuls in MOK trom the three main sub-groups in Soland Inwest Group.

Taotal cash flow Frorm eperating activities for Soland Invest Group was MNDE 258 610 2022, and the opcrating profit
constitutod MMOK 238 The difference Betwesn cash flow and aperating profit rmanly concerns tirning differences in the
paymant plamn inthe construction projeets campared to 2022, and preduction of residential homes in prodoction. The
production of residential hoemes is fully financed by construction loans, shown as financing activities in the Group's cash
flow:. The Groupd's capital invostrrents dunng 2022 armounte-d to MNOK S8 8. Thes is mainly from the financing of 2
combined logistic and affice building in Trands and the final settliement from the sale of the shares in Héganloft
Fastigheter AR in 2020, The building was delivered anthe first of March 2022, As a part of the final share purchase
agreernent fram the sale of sharos an Héganloft Fastigheter AB, Frigaard Bolighad ta finance part of the building cost that
wiasn't covered by the construction loan.

The Group’s liguidity resenve as of 31.12. 2022 amaounted to MNOK 2775,

The Graups shart tenm debt as of 31.12. 2022 canstituted 52 % of the Group®s total debt, compared 043 % as of

3112 2021, This inorcase i mainly aeributable to a MMNOK 278 0 chort term construction loans, from Frigaard Property
Group. Construction loan which is related to proporty development prajects which will be finalized and ready for
handover dunng 20243, The Graup's financial positian 15 sound and adequate.

Total assets at year ehd amounted to MNOK 2 1287, compared to MNDK 1 781 last year. The equity ratio was 9,8 % as of
31.12.2022, compared to 11.2 % the ywear befare.

Zaland Invest AS Sandesundsweien 2, 1724 SARPSBORG, Norway Org. No, 987 521 A5 5
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AMHUAL RCPORT SOLAND INWEST GROUP 2022
Markct outlook

For Frigaard Praperty Group, the order intake of the Construction segmont has been very strang during 2022
Canscquenthy, the order backlag is high, and a large part of work for 2023 is already secuned. At the same Bine, we hawe
had record hiph sales of residential properties during 2022 which haye socured a sales rate of TE% of proporty
dovelopment prajects in the progroess of constructian. These elements pravide a sound basis for a profitable graup gaing
forward.

Howewer, our market view is still positive, but nevertheless affected by the changes to the macro economic environment
with higher inflation, energy prices and interest rates to construction overall, as well as for the housing market. The cffect
results in delays in decisions and start up for new projects. This situation has been characteristic for the hewsing market,
but miuch less far the cammercial market as warehouses and other logistic buildings.

We are manitaring the situation and are adapting our risk asscasmonts on an ongaoing basis.

While for Sono Group, 2022 resulted in an arganic growth of 15% and the highest income over with today's shape of the
graup. There s still patential for farther growth wathin mast of the categaries of our business. With high focus towards
cost management and gross marging we hawe set targets o increase the groups profitability. We already see that several
of the initiatives from the growth strategy that the organization presented in 2022 arc starting ta give effect. There s in
general ahigh activity level in the sales organization with an increased amount of offers to custamers. Today's arganization
has a strong sales focus and ceoperates closely with strategic purchasing and product arganization. This, tegether with our
strong product portfolico will be the key factor for success in 2023,

The macrocconomic cnvironrment has resultedin delays of decisiohs and start up of new projects in the real estate market.
The most negative effect inthe Scandinavian countries howoyer, we oo in the housing market where we are not prosent
with our products. The cammaercial real estate market, such as warchouse and legistics buildings are so far to a much
smaller degree affected. We soe great patential within cortain part of aur business where we 5o far have much lower
rmarket share bot have products and market appreach ta succced in the future, regardless af the macrocconamic
surroundings.

Firancial risk

Crerall view on objectives ond strotegy

The company is cxpascd to financial nsk in differont areas, especially changes in curroncy risk, intenest rate, economic
conditions that affect investmentin real estate and general liquidity risk. The gaal is to reduce the financial risk as much
as passible. The growp uses a multi currency graup aceount structure tr contral the use of NOE, SEE, CUR and USO.

Far Sang Graup the graup’s risk management is handled by a central finance departrnent, which identifies, assesses, and
hedaes Anancial risks in close collabaration with the eperating units. The group has 2 financial policy which defines
guidelines and lirmits for the groug's financial activitios. Responsibility for the management of the groop’s financial
transactions and risks is centralised to the parent company. At 31 Decembern, the group had no open forsard contracts,

kit risk
Bath the Sone Graup and the Frigaard Praporty Group's earnings are sensitive to flustuations in macroecanomic Factors

that affect demand frem the public, cormmercial and prvate market. For FPG the development and construction of
turnkey homes is particularly sensitive ta cyclical fluctuatiens, and carmngs in Property dewclopments are clasely related
o Aew praject skart ups. To reduce the risk associated with unzold prajects, Frigaard Property Group will not 25 a gencral
principle imitiate new censtruckion af turnkey hormes until a sale ratio of 50 % has been achieved. As for Sone Group, the
customer base is almoest 50450 split between the public and the private market. These two markets are often counter
eyelical and hanee affactting each ather.
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Crodit sk

Credit risk 1z therisk of fimancial losses due to the inability of a customer ta fulfil their contractual obligations. The
Gnaup’s credit risk is mainty related ta the scttlement of reocivables, with the largest risk linked to the Group's trade
receivables. Thoe crodit risk from trade receivablos is linked to the customer's ability to pay, nat the custormor's
willingncss to pay [projeck risk). Credit risk is managed through the contracts with the contracking chicnt and good credit
fallow up routines.,

The risk for losses an receivables is cansidered to Be low Dot can be expected toinorease as a result of the market
conditions. The Group has ot yet esperionesd significant losses on receivablos.

Liguiglity rick

Liguh:litw,u')r rizk s the rizk that Soland Invest AS Groupwill not Be able to Fulfill its paymient oblipaticens. whon they Fall dues.
Good liquidity i1s essential o onsure profitabil ity in Soland Invest AS Group and the company’s ability to invest and take
risks in capital intensive activities. Liquidity risk management is incduded in the abjective of financial Aexibility and has
high pricerity. Management, measurement and control of liquidity are carried out from the preject bevel and on through
all the levels of the organization.

Frigaard Property Group's 300 MNOK listed bond is duc Febroary 140, 2024, less than 12 manths from the issuance of this
report. The socured arder backlog For dolivery in 2023 is MNOK 1 2352 (90% of X022 rowenue], rosidential propertics for
fimalizatian in 2023 hawve asales valoe of MNOK 924 [whereof MMOK 728/74% is sold) and cash reserves as of 31.12.22
were 238 MHNOE. Based on this the availakle refinancing options s viewed to be good. Further sales of the unsald
residential propertics reprosents 4 significant upside potential on cash reserves. Ina soenario with low or na further sales
of residential propertics, these will still be to the benefitina refinancing, as collateral.

Based on this the available refinancing aoptions are viewed ta be good, including the option ta repay the bond fully ar
predaminanthy utilizing rescrves avallable to the Group. As such management has concluded that the matter does nat
represent a matenal uncertainty about the Group's ability to continue a5 2 going cancern.

The working chvironment and the employoes

Saland Invest AS Group attaches great importance to preventing absence due to sickness, Far mare information related
to the actual sick leave figures we refer to the individual subsidiary's annual statements,

There have been no incidences or reparting of work related accidents resulting inosignificant material damage or personal
injury occurred duning the year, which is on the same [owel as last year.

The greup had A12 cmployees at yoar end {2021 378 employees), of whom 27% were women.
The working cnviranment is censidered te be good, and offorts for improvements are made on an ongeing basis.

The greup practices zera talerance for harassment and conduct whichimay be perceived as threatening or degrading.
The company's ethical guidelines encourage staff 1o report actions which rmay be contrary to laws, regulaticons and
internal rautines, and praeeedures have been dewveloped for the reparting of censurable conditions. Whistle blowing may
b made internally or externally, or anonymously throwgh the online link: htt s feowea fpg. nafom ossivarsling or

habtp3a: ffwater, SOM0 EFOUE COMPSORG Trou Pt histicblowibg Bite
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Equal epportunitics and non discrimination

The Group airns ta be a workplace with egual opportunities and has included in its palicies regulations to preve nt gender
discrimination regarding salary, promation and recruiting.

The Discrimination Act’s objoctive is 1o promote gender cquality, ensure cqual oppartanities and rights, and te prevent
discrimination due to ethnicity, national origin, descent, skin color, language, religion, and faith. The Group is warking
active ly, determined ard systematically to encourage the act's purpose within our business. Included in the activities are
recruiting, salary and working conditions, promotion, deweloprment apportunities and protection against harassment. Thie
Group's aim is to be a workplace with no discrirnination due to reduced functional ability and is working actively to design
and implement the physical canditions in such amanner that as many as possible can utilize the various functions. The
company's porson nel policy 15 considered to be gender neutral in all areas, and no feedback has been received that
anyang poerccives the company's persennel policy to be gender discriminatony.
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Insurance for board members and gencral manager.

Through the group company Frigaard &5, insurance at Chubk Curopean Group SE (NUF) has been e ntered into for the
board rrembers and the general manager for their possible liability te the company and third partios. The insurance
covers legal claims, costs related ta orisis management, communication casts and investigation costs,

Enwirenmental report

During the autumn 2021 both Friga ard Property Groop and Sono Group have set a Sustainakality strategy which is
approved by the baard.

Frigaard Property Group
Frigaard Property Group sccks to imit its impact on the cetermal environment and is pramoting sustainablity in the
construction industry. Emvironmental censaderations are integrated into all group operaticns.

Bath cur constructien comnpan ics have BRECAM MOR accredited Professional (BEREEAM HOR AP, NGRC and have
cxpericncs with projects with requiremcents for BREEAM coertification. BRCEAM MOR is a Narwegian ada ptation of
BRECAM  Norway's most widespread environmental cortification far all vypes of buildings. The criteria in the BREEAM
NOR rmanual arc generalhy strcter than the minim um standards in building regulations and other regulations. The criteria
and perfermance levels represent goad ©r best practice for sustainable design and procurcment.

Alenta A5 handed over the largest construction project ever in Frigaard Praperty Graup mstory to BAMA in April 2022
The Barma building was Built in accordance with the strict envirenmental reguirements and was cortified according to the
BRECAM Yery Good standard.

InApril 2022 2 20000 m? logistic centor in Trands ¢ Haganloft) where handed ower ta the final owner, whene Frigaard Bolig
had the praject leader respansibility on behalf of the construction client. The building was certified according to the
BRECAM Yery Good standard.

Cur Canstruction segrment alse delivers Fossil froe construction sites when requested from aur external customer.

Frigaard Property Group AS is in possession of a steel factory, through its ownership in the subsidiary Metacon A5 Cur
stec| factary has prepared CPDs for steel production and has certificates far this, An CPD Enviranmental Product
Declaration) is a concise thard party verified and repistered document with transpancnt abd comparable infarmation on
products' envirenmental performanee throughout the life eycle. Bath the underlying LA [Life Oyele Assessment) and the
EPD arc always based on international standards. More than 2000 CPDs from owver 250 companics are now pultished and
fireely available at EPD MNoraway [swhso cdi narge o ).

Oar ambition is to be a responsible secial participant within the Proporty deyveloprnont segnnent, where we have an
cmiranmental ambition for all new projects. Including a project specific envirenmental planowith an indication of the
rminimum standard and eppartunities, which are linked to the individual praject's life cycle. This includes among other
things solutien for energy officient buildings, choice of materials and re use of raterials or ground to reduce waste
handling and interacticen with the surroundings.

Far the property develeprent project Haeli (wwew.boihggh.no ] material was cleancd and recycled back ta the praject
Material that would provioushy have eaded up in landfill sites. Far the property develaprment praject Fagerlia
[wewwwyr.boifageria.nap we had "open houses” where we gave away old material and vegetation to try and increase the
reuse of matenial and yegetations, Before we started the demadition of alder houses and rernoval of masses on the plat.

Waste fram our operations, including waste considered harmful to the eaviranment, is within regulatery limitatiens. The
Group's operations are not regulated by hcenscs orimpositions.

In Norway, the reguirernent from the authaorities (Buailding Technical Regulations, TCRK17) is that a minirmom af 80 per
cent of construction waste {moasured by weight) rmust be sorted at source. For bath Alenta AS and Metacan this figure
wids 0% for 2022, Far the Stecl praduction this lgure was 97%.
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As a part af our envinenmental work, ocur Construction campanics hawe a certification as Miljgfyrtden [Covironmental
lighthouse] in place, while our Property Dovelopiment company is inthe progress of getting the cortification in place. The
certfication guides our companics 1o centinuaushy show improvement of established criteria and KP1 that fellow from
the certification.

Sono Graup

Sano Graup dewelops and affers guality furniture and storage salutions fer schoal, office and industry. During the last
yedars the requirements from Sono Group's stakeholders has increased in relatians to sustainable produocts and
sustainable chain of supply. The Group obserye a clear change in the public sector that leads the canversion through its
tenders where more regairerncnts and more dem anding requircments. Bwen legal requirements in cannection to
sustaina bility such as register of dangerows contents in products, EL taxonomy and demands towards Human Rights Due
Diligence (HIRDD) contributes to the conversion.

Sono Group's stakeholders sets high demands on the Group and on the supplicrs thoy use. The demands are in terms of
quality, enwironrmaent, and respansible chain of suppliers:

Gty Fegiuer tertents

Requirerments iz sot that cortain furniture are constructed and produced o that they can adagpt to ERG User CRviranmant
they are produced for, To secure the quality an independent testinstitute [RISE, Research Institute of Swedon) tests the
furniture towards applicable standards for the specific user environrment.

Crvironmerntd] requircments
Requiremcnts are set o that the raw material comes from legal and sustasnable seurces and that the matonal de not
contains hazardaus substances.

Responsibic chain of supplices
Requirements are set so that fumniture are preduced in healthy surroundings in relation ta human rights, labar law,
cmviranmental and anti corruption.

Suppler padl

The majority of the purchases are from suppliers in Mordics and Curepe, as well asa certain part from Asia. The Group
coaparates only with suppdices that fulfills its and stakeholders' requiremonts. As of today, twehty suppliers stands for
approximately 7% of the purchase.

Systematic wark in Chein of supolics,

Inorder ta mect the increased demands, the Groups wark with these suppliers has been systemized daring the last
couple of years and we work with continuous improvennents. 5ona Group's poal of suppliers shall consist of supplicrs
that have basis to live up ta the Sroup's stakeholders' regquirements. The increased demands have led ta the rejection of
seyeral suppliers. Systematic audits of the Group's supplicrs that have been executed the last years. has [©d to a reduction
in number of supplicrs with approsimatcly 20% from 2019 to 2021, The work with limiting the number of suppliers and at
the same time Fulfill stake holders! requirements to have a braad range of preducts contines. Fewer suppliers will eass
the follow upwork, making sure our supplicrs comply with our reguirements.,

Procesies dod foulines reted 10 Supnhicrs.

Imarder to secure sustainable chain of supplics, a nsk study bascd on Cauntries Risk Classification according te Amfori
B5CI has been done, The anatysis and classification determine if the supplier audit shall be done by Sono Groug ar by a
third party. In the next step the suppliors may take part of Sono Group's code of candurt. The supplicr signs on the code
of conduct where thoy state that they have read, understood and acknowledpe to work according to the code of
conduck. After signing the code of conduct a supplier assessment is dand in order te make sure that the supplicr meet
the demands the Group and it's stakehelders have.

The supplicr assessment is done at the supplicr' premises. After peformed sopplicr assessment Sone Group does 2 risk
analysis based on the answers and documents received. I the results show high risk, an action plan is prepared tagether
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with the supplicrs in due time to mitigate the nsk. [T that is not possible, we end the cooperation with the supplior. New
suppliers shall always 2o through the prooess described above.

The poal of suppliers is extensave, despite its reduction. Recurring audits is performed running on existing supplicrs with
focus on the supplicrs with highest risk or stands for majority of the porchases.

Far more infarmation about the environmental strategy within Frigaand Property Group and Song Group, seo the
individual Group annoal repart.

The renvsporeacy ael

Frigaard property Group and Sand Marge are subject ta the rales in the Act on the transparency of businesscs, ahd work
with basic human rights and decent working conditions, also called the Transparency Act. This law aims to cnsure
companies' reapect for basic huran rights and decent warkihg conditions and will giwe the general public aceess to the
infermaticon.

The law requires the companies to make a statement af the due diligence assessments carried out regarding this ack.

This nust be made public, and Frigaard Property Group will publsh this at s foe 0c and Sona Morge will publizh this
at www.sono. o within the statutary deadline of 30 June 2023,

Past bafgnee shoet crohts
N ewents with a material effoct on the issucd accounts have occurred aftor the balance shoet date.

Hawever, it shauld B¢ noted that the accounts reflect project estimates based on a normal situation of full eperation and
ardinary project staffing levels. The progress of current projects may be affected by the ohgoing war in Ukraine, and the
cffects of the war will depend on its scope and duration. For the construction scgment we see that the situation with
turbdlent markets for raw matenal, alternative solutions must be considered to balance the risk betweesn suboantractors,
turnkey contractors, and the cliont. This can be interaction agreements or sharing of risk both with the client and with
the subcontractar.

The demerger of assts between Metacan AS and Frigaard Entreprenpr AS was completed on the 28 of March 2023
Mo other cvents have occurred after the balance sheet date which hawve had a material offect on the issued accounts.

The parent company Soland Invest AS

The prirmary task of the parcnt campany Soland Invest AS is ta exercise aownership over the eperative entities inthe
Graeup. There haves Been e erployecs in the parent company in 2022, Saland Invest AS aceounts are preparcd in
compliance with Norwegian Generally Accopted Accounting Principles.

Going concenn

In aceordance with the Accounting Act &3 3a, we confirm that the financial staterments have been prepared onder the
assumption of going concern. This assumptionis based on profit forecasts for the year 2023 and the Group's long term
strategic forecasts, The Group”s coonamic and financia | position is sound.

Allocation of not mcome

The Board of Directors has proposed the following apprapriation of retained carnings:

Retained Earnings NOK A 677 311
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Resuft for the year MOK A &77 311

Sarpsbarg, 16 Junc 2023
The Baard of Directars

Trond Olav Frigaard
Chairman and CLO
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CONSOUDATED INCOME STATEMENT SOLAND INVEST AS GROUP

All amounts in HOK thousand NoE F.1rr s a8
Revenue from contracts with customers 3 100 %9 2407 229
{rther operating revenue 3.1 1T 4D 8166
Tetal opersting revenue 2AIE DA 2415 38%
{Cost of poods sold, materials, subcontractors and consumables 1T 535 1 364
Lalaries and personnel expense Le 354 iR 323 79%
Depredation and amortisatian expense 185 .k a31061
{ither operating expense i} 1M 98 a5 805
Total opersling EXpenses 23 A 2373627
Operating profit (E8T) RS 1 M2
Intarest income L IR 12323
Inkerest expense 5 XN i

Other finandal expense - -

Profit before income tax J2ERA - M2
| nooHmee Eaes 11 13 W 6454
et pofit for the period k5] -13 156
Projfi/hoss)is atributabde io:

Majority share of profitf{loss) F DD 31
hinarity share of profitfjlass) 3™ -5
Total j_ k5] -33156

STATEMENT OF COMPREHENSIVE INCOME
Inenes Bt fady be rechassifled subsequently tor profTe ond doss

Trarslatlon differences onnet Irvesoment in fareign operations 4161 7778
Defetred tax -1572 11E

Ilenes. Hhat wefl nof be reclossifled fo prodlt emned hoss

Artiafal gains flaczez) o ndefired bonefit percion plans 70 -227

Tak related o emrs which will not be reclass fed

Mot ather Coompretencie Income {lossh 9 134 7 659

Takal ¢ ompneh far the year 051 -25 447
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STATEMENT OF FINANMCIAL POSITION SOLAND INVEST AS GROUP

ASSETS Note 3112 A2 N
All amaunls in NOK Ehousand

MNOn-curnent ascots

Qther intangibhe assets ! 8938 11 63
Deefeerred Lax assel 11 058 3XHM
Gaadwill ! 404 B4 40/ 130
Buildings and land B 12 Ak KL
Madchinery and cquipment B 12 1883 1¥52
OfFiee machinery, coui pment ard simila B 12 12513 o234
Righl-ofl-use asse1s El I3I554 189 00
Investment inassociabed campanics and joint venlures 1750 -
Other long term reecivables 13 h s} 360
TOTAL MON-CURRENT ASSETS B 66T 896 A9
Current assels

Inventarics 14, 1% a3 0R% 85 S66
Lewelapment propse riics 12,1y 657 A3 333484
Trade reos ivabl eg 13, 1%, 16 2MB07 paly e
Contract agsets 13, 18 5a9r7 B3 f81
ather shert-tenm receivables 4 13 B4 99 265
Cach and eath efuivalenis 16, 12 277 AR pL 1
TOTALCURRENT ASSETS 13 AT L DS 226
TOTAL ASSETS 2187 434 1 781 455
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STATEMENT OF FINANMCIAL POSITION SOLAND INVEST AS GROUP

EQUITY AMD LIABILITIES MNate 3112 N7 N.12.071
All amounis in NOK thousand
Equity
Share capital 13 10d 1000
Share premium reserve 155 438 155 138
Total paid-in capital 155 £3X 156 438
Retained earnings 297 -7314
Total retained eamings 24957 -7314
Rlon-contmolling interests i) =1 691 48 78R
TOTAL EQUITY Z14.056 194 910
Mon-current liahbilities
FPension liabilities 6 Mr112 29501
Delerred 1ax 11 3 A58 IRIFT
Fravisian For liahilities 1% A 143
Bond=s 12, 13 56 0711 567847
Liabilitlites 12 linancial instilutions 12, 13 1386 Lyt
Construction loan 12,13 - A 859
Leasing liabilities b= T2 S 1508911
Other non-cumrent liabilities 12 1750 458955
TOTAL HON-CU RRENT LIAEILITIES L S5E 204 3.
Curre nt liabilibes
short ierm finandal liakilities 12 IR E0 -
Shorl ierm construclion loan FTE AR -
Lease liabililies b SR 588960
Trade account payables 13 pa. L 11135
Ta- payable 11 - 1548
Fublic duties pa-able LT 512
Contract liahilities 13, 16 116867 115 139
Othershort-ter.. liabilities HE TS 151411
TOTAL CURR AT LIAGILITIES LIETs P2 5E3 706
TOTAL LIABILITIES 1973 38 1582 555
TOTAL EQUITY AND LLABILITITS 21Rra1A 1781 a5
Sarpsborg, 16 of June 2023
The Board of Directors
Trond Olav Frigaard
Chairman and CLO
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STATEMENT OF CHANGES [N EGUITY SOLAND INVEST AS GROUP

Mtribwsiabie o enuity holders of the | Nom-mnbaEeg | Toltal eouity
Pt 0| s
T Shcue] Towl other
=)

Enpity 2 28 0101 W01 10 155 4 16160 Sroal 1
Traneartion with owwrsre

Copill decease -IoRE -3 oy
e red =31000) =151 =151
Othor mquity adjustments 2160 2160
Compre bensivi e

Profit for the period - L L -1 155
Cther oenprehestve none

Itarres it wilf Aol be recize fiad i pro o oo

Aurtuarial o on pension obligyton -1 B -4
s Hamt Moy be rechossiied i profe o oo

Translation differsnce, net 2ot in foreign cmency Tl 138 7
Del=med tax pension JJ.J m
Expity w28 3113 NI 1000 155 w ERT| T

Antribustable tn enmity holders of the | Non-mntrma g | Totel cepig]
paent interectc
e Shcue] Totl other
L=

Ecpuity 2 ait 01 M1 10 pLAp e -1 x4 Lk b |
Traeaction with owse s

Dok e -5000 X

Ot her mquity adjustments -y

Cormpre e n v senane

Profit for the period T ATH |
(Crhear omnprehessive oo

immas it Wil Nt be recies fisd i prot os i

Achowial oz on pengion obligation: &3 M 1
Itamrres vt o e rechoes e ir B or

Traredation diFercnce, net 2xcekx in Forcign oemengy N5 £=1 a4
Chefemed tax per=ion -194 =1
Epuity as 2t X1 13 X002 1000 155 i 287 Er T |
Saland Invest AS Sandcsundsveien 2, 1724 SARPSBORG, Norway Org. No, 987 521 46% 16

’T‘ - This file it sEa &d with o digta signature.
N b The szl is a guarantee for the authenticity
—— of thedocament.

Ciocuren: C:
CCDENIRAS 2 D 25 LAXsG 2 0EBDE

21.08.2024 kI 16:18 Brgnngysundregistrene Side 26 av 77



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 987521465

ANMUAL RCPORT SOLAND INVEST GROUP 2022
STATEMENT OF CASHFLOW SOLAND INVEST AS GROUP

Al amounts in NOK thovesnd Hote HIE 20H
Canh florw from oporaliona
Pl belure incwme Tapen, Fi¥ -16 702
Taam pid in L period 11 15 -1
Gain e hieen walke ol figed auepe k-4 Ao -
Dhepren: i Lion TED TEOLX 53 D61
Imrare mend o lined axeels 51 -0
Thamge in imsmley 15 E=r. Y I P 4447
Thange in Trade recevable 16 51 Bl &4 309
Thamge in Triade sccoum payatden -2l o5 704
D fererm: = i mapereed persions and paymenls infoul o The pereion scheme -1 A% -1.208
ENex of mechunps Huclustiore. -F1E -1953
Change in ol provnism- 0oL -13 711
ML canh flow irom operatinm 5 RS 1527 912
Cah firw from ineestmenh
Pk Trorm sake of laed assels. E P} L E B64
Purchuse ol 1 iced auamne E -F B -1E 050
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MOIE 1. ACCOUMTING POLICIES —SOLAND INWVEST AS GROUP

Goeneral infermation

Loland Invest AS is 2 Horwegian holding company its main offiee located incSarpsharg. The Group s aoperating in Morway,
Sweden and Denmark, The Graoup's activities are described in greater detail in the board of directars” repart.

The head office 15 lncated at Sandesundsweien 2, 1724 Sarpsborg.

The consolidated accounts were approved by the Board of Directors on 16™ of une 2023,

Consolidated financial statement for Soland Invest AS Group

The fimancial statement of the Group has been prepared in accordance with section 3 9 of the Norwegian Aocounting act
and Regulation of simplificd use of international accounting standards (sinplified IFRS,) adopted by the Ministry of
Finance, last maodificd 18" of Decernber 2020. This mainly means that measurcment and recognition comphy with
international accounting standards (IFRS] and presentation and note information are in accordance with Norwegian
accaunting [aw and Morwegian accounting standards.

The Graup have chasen not b use any of the given exceptions in simplified [FRS, from measurement and recognition

accarding to full IFRS.

The accounts are based on the prinaiples of a historical cost accounting, with the csception of the following accounting
iterns:

* Financial instrumoents at fair value through profit or loss and financial instruments at fair valoe through other
incame and cxponsss.

MIHE 2. BASIS O FREFARATION AMD SURPASRY OF SIGMNIF ICAM T ACCOUM TMNG POLICIES

2.1 Incorme and cash flow statements

Saland Invest Group has elected o prescnt 3 single consalidated statement of comprehe nsive Income and prosents its
cxpenses by nature.

The Group reparts cash flows from operating activities using the indirect method. Interest received is presented within
invosting cash flows, and interest paidis prosented within operating cash flows. The acquisitions of investment propertics
are disclosed as cash flows fram investing activitics boecause this most apprepriately reflects the Group’s business
activities.

2.2 Financial reporting framewaork and basis of preparatien of the consolidated financial statements

Soland Invest AS consolidated financial statements are prepared in accordance with IFRS light.

The consolidated financial statements have been prepared an a historical cost basis, except for cortain financial assets
and liabilitics that are measured at fair walue.

The functional currency of the parent company is Norweaian Krener [MOK], and this is also the prosentation currency of
both the parent and the group.
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The preparation of inancial statements in accardance with IFRS ight reguires the use af accounting estimates which by
dofinition, will seldom equal the actual rosults. Management alsa needs to exer csc judgement in applying the group’s
accaunting policics. Accounting cstimates are areas thatinvohee @ higher degree of judgement ar complesity, and of
iterns which are more ikelyto be materally adjusted due to estimates and assumptions turning out ta b wiong,

The consolidated financial statements have becn prepared ona going cancern basis.
2.3 Consolidation prnciples and cquity accaunting

Subsidianes

2 Bul wepan,
Soland Invesl AS

Suhbsida ries Dwnership
Frigaard AS 100 %
Suhsida ne= shown on group keveks Ownershp
Frigaard Capital AS 100 %
Frigaard Eiendom Storslua AS 100 %
Inaclivily AS 100 %

FPG Invest AS 100 %
Frigaard Property Group AS BA76%
Melacon A5 1040 %

Frigaard Enlraprersr AS 100 %

Al=nlo AS 100 %

Frigaard Balig AS 100 %
Fageriveien Utvikling 25 100 %

Rypgmpeveien 33 AL 100 %

Salbyen Utvikling AS 100 %

Cronningensga ke Alrium A5 100 %

Hegliveien 30 AS 100 %

Hegliveien N=ring AS 100 %

Asenveien Fark AS 100 %

Tindlund Temasse 50 %

Frigaard Industriss AS 100 %
Horth Investement Group AR mn7%
Sono Holding N orge A5 100 %

Sana Horge AS 100 %

Lana Denop ApS 100 %

Sampsborg Metall AS 100 %

Samsborg Metall AB 100 %

Sana Danm ark AfS 100 %

Sana Horop A5 1040 %

Sprlie Prosestinnredninger A5 100 %

Sana IPO td 100 %

ACHP Invesl A 100 %
NiGSverige A | 100 %

Sano Sweop AR 100 %

Sano brands AB 100 %

Sano Sverige AR 1040 %

Sanesson |nredningar AR 100 %
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Contrel

Subsidiarics are all entities (including struckured entitics) over which the group has contral. The group controls an cntity
when the group is exposed to, or has nghts to, variable returns fram its invobvement with the entity and has the ability to
affect thase returns throuph its powor to direct the activitios of the entity. Subzidiaries are fully consahdated fram the
date on which centrol is transferred ta the group. They are deconsalidated fromn the date that coentrol coases. The
acquisition method of accounting is used to accau nt for business combinatians by the group.

Intercompany transactions, balances, income, cxpenses and unrcalised gains on transactions between Group companies
are climinated. Unrealised losses are also eliminated unless the transaction provides eviden ce of an impairment of the
transferred asset. Accaunting palicies of subsidiaries have been changed where neccssany to cnsure consistency with the
policies adopted by the Group.

man contralling interests in the results and cquity of subsidiaries are shown separately in the consolidated statement of
prafit or less, statement of cormprehensive income, staterment of changes in equity and balance shoet respectively.

The Group treats transactions with nen contrelling interests that do not result in a loss of contral a5 transactions with
equity owners of the Group. & change in ownership interest resufts inan adjustment between the carrying amaunts of
the cohtralling and non cohtrelling intercsts to reflect their relative interests ih the subsidiary. Any difference between
the amount of the adjustrment ta nen contralling interests and any caonsideration paid or received is recoghized ina
separate roserve within cquity attributable to owners of Soland Invest A5

2.1.1 Accpunting for business combinations

The Group applies the acquisition method to account kor business combinations. The consideration transferred far the
acquisition of a subsidiary that meets the definitien of a business is the fair values of the assets transferred, the liabilitics
incurred ta the Forener owners of the acquire and the equity interests issued by the Group. The consideration transforred
includes the Fair valoe of any asset or liability resullting from a2 contingent cansideration arrangement. [dentifiable assets
acquired and lia bilities ard contingent liabilitics assumed ina business combinatien arc measdured initially at their fair
values as at the acquisition date. The Group recagnizes any non controlling interest in the acguires on an acquisition by
acquisition basis, cither ak fair value ar at the non controlling intercst’s proportionate share of the recognized amounts
of acquirer's identifiable net assets.

Acquisition related costs are expensed as incurred. [Fthe business combination is achicyed instages, the acquisition date
carryimg value of the acquirer's previously held equity interest in the acquines is rem casured to fair value as at the
acquisition date, any gains or losses arising from such remeas urement are recognised in profit or [oss.

Any contingent cansideration to be transferred by the Group is recogrised at fair value at the acquisition date.
Subsequent changes to the fair value of the cantingent consideration that are deermed tabo an asset or liability are
recognised in profit or loss. Contingent consideration that is classified as equity is not remeasured, and its subscquent
scttlement is accounted for within cquity.

The excess of the consideration transfenred, the armount of any non cantrolling interest in the acquiree and the
acquisition date fair walue of a0y provious cguity interest inthe acquires over the fair walue of the identifiable net assets
acquired is recarded as goodwill. [f the total amount of consideration transferred, non cantroling intercst recognized
and previously held interest rmeasured is less than the fair value of the net assets of the business acquired in the case of a
bargain purchase, the differcence s recognized dircctly in the incaome statement,

Accountimg for ossel oogeisiions

Far acquisition of 4 subsidiary that do nat meeting the definition of a business, the Group allocates the cost betwoen the
individual identifiable asseta and lfabilitics in the Group based anctheir relative Fair values as at the date of acquisition.
Such transaction: of cvents do not givie rise to gocdwill.
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Changes i awrership intorests in sebsidiaries without change of cantrol

Transactions with non controlling interests that do mat resultin loss aof contral are accounted For as equity transactions —
that 15, as transactions with the ewners intheir capacity as owners, The difference between the fair value of any
consideration paid and the relovant share acouined of the carrying value of net assets of the subsidiary is recorded in
cquiky. Gains or losscs on dispasals ta nan controlling interests are also recorded in equity.

Dispersal of swhs idiaries

When the Group ceases ta hawe contral, any retained intenest in the entity is remeasured tots fair value at the date
when contral is lost, with the change in the carrying amaunt rocopnised in profit or loss. The fair walue = the initial
carryimg amount for the purposes of subsequently accounting for the retained interest as an associate, joint wventure or
financial asset. In addition, any amaunts previoushy recognised in ather comprehensive inoeme in respect of that entity
are accaunted for as if the Group had directly disposed of the related assers of liabilities. This rmay mean that amaunts
previously recognised in other com prehensive income are recl assified to profitar loss.

Translation of forcigh currency

Funclional Curfency tod reponting Lurrency

The various entities in the group have the local currency as their functional currency, as the [ocal currency has bocn
defined as the currency of the prim ary cconamic cnvironment inwhich cach entity operates. Norwegian kroner {NOE],
the functicnal and reporting currency of the parent company and group, are used in the consalidated financial
statorne nts.

Transactons gnd halunces

Transactions in Forcign carrency arc translated ko the functional corrency at transaction date cechange rates. Farcign
cexchange gains and losses arising from such transactions and an translation of rmonetary asacts and Habilities in foreign
currency at closing rates are recaghisced in the statement of comprehensive income.

Farcign exchange gains and lozses attributable ba leans, and cash and cash cguivalents are accounted farin the

stateme nt of comprehensive income as financial income or financial cxpense. All other foreign exchange gains and losses
are recognised in the items other eperating cxpenscs and other operating inceme in the statement af comprehensive
incorme.

Transfation of foreign group Lompancs

Resutts and financial position for all group companices that hawve a different functional corrency than the reporting
currency are translated ta the group's reporting currency. Assets and habilities for cach balance sheet are translated
fram the functional currency of the farcign operation oo the group’s reporting corrency, Morwegian kraner, at the closing
rate, Income and cxpenscs For each af the income statements are translated to Narwegian kroner at the average
cxchange rate at each transaction date. Translatien differences arising an translation of forcign operations are
recognised in ather comprehensive income. The cumuolative amaunt of gains and losses is recognised in profit or loss
when the foreign operation is wholly ar partially disposced of, Goodwill and fair value adjustrnents arising fram the
acquisition of a forcign eperation are treated as assets and habilitics inthis operation and translated at the clasing rate.

2.4 Property, plant and equipment

All property, plant and cquipment [PPE) are stated at histarical cost less accumulated depreciation and ampairment
lossps, Cost of an itewn of PPC includes its purchase price and any directly attributable costs. Cost includes the cost of
replacing part of an caisting PPE at the time that cast is incurred if the recognition oniterias are met and excludes the
costs of day to day servicing of an iterm of PPE. Subsequent costs are included in the asscet’s carnying amount or are
recognized as a separate assel, as appropriate, onby when it is prabable that future economic benefits associated with
the itern will flow ta the Sroup and the cost of the itern can be measured relfably. The carrying amount of thase parts
that are replaced is derecognized.
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All other repairs and maintenanse are charged to the income statemaent during the financial period in which thoy are
incurred. Depreciation, based on 2 component approach, is caleulated wsing the straight line method over the following
wseful life (commencing when the asset is ready for its intended use):

»  Buildings, 10 25 years
«  Machinery and equipment, 2 10 years
v Other assets, 3 10yeoars

A componcnt of an item of praperty, plant and equiprent with a significantly differing useful life and a cost thatis
significant in relation to the item s depreciated separately. At cach financial year end the Group reviews the residual
value and useful life of its assets, with any cstimate changes accounted far prospectively ower the remaining useful ife of
the asset. Tangible assots with an indefinite waeful life are not deprociated.

An asset’s carrying arnount s written down immediately ba its recoverable amount if its carrying amount is greater than
its cstimated recoverable ameunt. Gain and Insses on dispeosal are determined by comparing the transaction price to the
book value af the assets. When assets are sald or dispased of, the carnying amaunt is derecogmzed and any gain or 10535 is
recogrized it the staternont of comprehensive income.

2.5 Leasing activities

The aroup applies IFRES 16 whon recognizing leases as right—of use assets and habilitias.

identifying a legse

At the inceptian of a contract, The Group assesses whether the contract is, ar containg, a lease. A contract is, o contains,
2 lease if the contract conveys the right to control the use of an identified aszct for 2 period of tirmde it cxchange for
consideration. To determine whether a cantract cormveys the right to control the wse of an identified asset, the Group
assesses whother:

The agree ment creates enforceable righta of payment and abligations

The identified assot is physically distinct

It has the right to obtain substantially all of the cconemic bencfits from use of the asset

It has the right to dinect the use of the asset

The supplicr does not have a substantive nght to substitute the asset thraughaut the period of se

The group [cases various propoertics, eguipment and cars. Bental contracts are typically made for fixed periods of one to
five years but property Iease agreements may have further extension aptions. Lease kerms are negotiated on an
individual basis and contain a range of different terms and canditions. The lease agreerents do nok impase any
covenants, but leased asacts may rot be used as security for borrowing purpascs.

Groupr as o lessee

Far contracts that canstitutes, or contains a lease, the Groug scparates lease components if it benefits from the wse of
cach underying asset cither an its own or together with other resaurces that are readily available, and the underlying
assetas neither highly dependent on, nor highly interrelated with, the other underlying assets in the contract. The Group
then accounts for cach Iease compancnt within the contrack as a lease separately from nen lease cempoenents of the
contract.
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Recogoition of (eases ond exemohions

At the lzase commencement date, the Group recognises a lease hability and comesponding right of use assck for all lease
agreernents in which it is the lossee, except for the following excmptions applicd:

*  Short torm leases [defined as 12 months or less)
*  Low value assets

Faor these keases, the Group recognises the lease payments as other operating expenses inthe statement of profit or loss
when they incar,

The probability that premiscs will be sublet is taken into account in asscssing right of use assets for [oss making
contracts. Based on an assessment of the available infarmation, the group beliewes itis highly likely that the leased
prermises will to sorme cxtent be sublet, which bas boen taken inta accaunt indotermmining the amount af the right of wse
asiet.

teasuring the fepor hiability

The leass liability 1s initially measured at the present value of the lease payments For the right to use the underlying assct
during the lease term that are not paid at the commencement date. The present value is caloulated using the interest
rato implicit in the lease, if that rate can’t be detenmined the group's incremental borrowing rato s used instead.

The lease terrn reprosents the nen cancellable period of the keaso, together with periods covered by an aption to oxtend
the lease when the Group is reasonabhy cortain b exercise this option, and periods cavered by an option ta terminate
the lease iF the Group is reasonably certainnot to cxercise that option.

The lease papments included in the measurement comprise of:

»  Fixed lease paymoents {including in substance fued paym entsh, iess any lease incentives receivabke.

» Yariable lease payments that depend on an index or a rate, initially measured using the index ar rate at the
cammencemont date.

»  Amount cxpected ta be payable by the Group under residual valuc guarantees.
*  The saercise price of a purchase aption, if the Group is reasanably certain to cxercise that option.

»  Fayments of penalties for termimating the lease, if the lease term neflects the Groug exercising an option 1o
terminate the lease.

The Group does Rot include variabhe lease payments in the lease liability arising from contracted indey regulations
subpect to future events, such as inflation. Instead, the Group recognises these costs in profit or loss inthe period in
which the event or condition that triggers thase payments aoeurs.

The lease liability 15 subsequenthy measared By Increasing the carrying armount ta reflect interest on the [casce liability,
reducing the carrying ammount to reflect the loase payments made and remecasuring the carrying arnount ta reflect any
reassessment of lease modifications, or to reflect adjustments in lease payrnents due to an adjustrment in an index ar
rate.

Group presents its lease liabilities as scparate Tne items in the statement of Anancial position.

tfrasaring the right of wie osset
The right of use asset is initially Peasured at cost. The cast of the right of use assot comprise:

®  The amaunt of the initial measurernent of the lease liability
*  Any leass payments mnade at or before the commcncement date, kess any lease incontives received
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*  Anyinitial direct costs incurred by the Group
*  Ah estimate of costs to be incurred by the Greup in dismantling and rermaving the underlying asset, restoring the
site onowhich it is located ar restaring the underlying asset te the condition reguired by the terms and cenditians
af the lease, unless those oosts are incurred to produce inventorics.

The right of use assct is subsequently measured at cost less accumulated depreciaticon and impairmne nt losscs.
Depreciation is calou lated uzing the straight ine method from the commencement date ko the carlior oF the lease termn
and the rernaining useful life of the rght of use assot. The Groug applics 145 25 imooinment of Assers to determine
whether the right of use asset is impaired and to account far any impairment [oss identified.

Group presents it's right of use assets as separate line items in the consolidated statement of finamcial position.

2.6 Intangi blc assets

Intangible assets that have boen acquired separately are carried at cost Capitalised intangible assets are recognized at
cost less any amortization and impairment losses. Dopreciation and armortization exponses arc moeasured on a straight
line basis over the estimated usekul ife of the asset, commencing when the asset is ready forits intended usce.

Other intangible assets include renting rights and webpage, doprociated on astraight line basis over three to five years,

Intangible agcets with an indoefinite wseful life are not depreciated but are tested for impairrmont at least annualliy.

2.7 Goodwill

Goodwill arises on the acquisition of businesses and represents the excess of the consideration transferred, the amauont
of any non controlling interest in the acquiree and the acquisition date fair value of any previous eguity interest in the
acquires over the fair value of the identifiable net assets acguired. If the total of consideration transforred, non
controlling interest recoghised and proviously held interest measured at fair valoe is less than the fair value of the net
asiets of the business acquired, in case of a bargain purchase, the difference is recognised directly in the income

staterne nt. For the purpose of imparrment testing, goodwill acquired in 2 business cambination is allocated to cach of the
cash generating units (SGUs), or groups of 05U, that is expected to benefit from the synengics of the combination. Cach
unit or group of units ta which the geodwill is allocated represents the lowest level within the entity at which the
goodwill is monitared for internal management purposes.

Goodwill Is rnomitared at the cperating segment lovel. Goodwill impairment reviews are ondertaken annoally or more
frequently if cwvents or changes in circurnstances indicate a potential impairmoent The carrying value of the CGL
containing the goodwill is compared to the recoverable amount, which is the higher of value in use and the fair value kecs
costs of disposal

2.2 Financial assets and financial labilities

Classificaton
The Graup classifics its financial assets in twe categornies; those t be measurcd subsequontly at fair value {either through
O] or thrawgh profit arlass) and those to be measured at amertized cast.

The classification depends on the entity’s buainess model for managing the financial assets and the contractual terms of
the cash Aows. For assets measared at fair valoe, gains and losses will either be recorded in prafit or loss or OC1 For
investments in equity instruments that are not held far trading, this will depend on whether the Group kas made an
irrcvacable election at the time of initial recognition to account for the equity investment at fair value through other
comprehensive incorne (FYOCH. The Group reclassifies debt investnents when and only whenits business model for
mandging thase assets changes.
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Red ogoition and doerecogoiiion

HRegular way purchases and sales of financial assets are recagnised on the trade date, the date on which the Group
commits ko purchase or sell the assct. Financial assets are derccogmised when the rights to receive cash flows from the
financial assots hawe expired o havo been transforred and the Group has transferred substantially all the risks and
rewards of ownership.

teasarcmnont

Atinitial recognition, the Group measures a financial assct at its fair value plus, in the case of a finencial assct not at fair
walue through profit or less [FYPLY, transaction €asts that are directhy attributable to the acquisition of the financial assot.
Transaction cosks of financial assets carried at FYPL are expensed in profit or loss. Financial assets with embedded
derivatives are considered in their entirety when determining whether their cash flows are solely payrrent of pincipal
and interest.

Subsequent measurement of debt instrumm ents depends onthe Group's business model For managing the asset and the
cash flow characteristics of the assct. There are three measurement categanes inta which the Group classifies its debt
instruments:

Amartised cost: Assets that are held for collection of cantractual cash flows where those cash flows represent solely
payrnents of principal and interest are measared at amortised cost. Interest incorme from these financial assets is
included infinance income using th o cffective interest rate method. Any gain or 1oss arising on derccognition is
recognised dircctly in profit or loss and presented in other gains {losses) tagether with foreign exchange gains and lasscs.
Impairment losses are prosonted as a separate ling item in the consolidated statement af prafit of loss.

FYOLI: Aszets that are held for collection of contractual cash flows and for selling the financial assets, whene the assots”
cash flaws represent solely payrments of principal and interest, are measored at FGOCH Mowerments in the carryng
amount are taken thraugh OCI, except for the recognition of impairment gains or losses, interest income and foreign
cxchange pains and losses, which are recognised in profit or [oss. When the Ainancial assetis derccognised, the
cumulative gain or loss previcusly recaegnised indH is reclassified from cquity to prafit or lass and recognised in other
gains {losses). Interest income from these Anancial assets is included infinance income using the offective interest rate
method. Foreign cxchange gains and losses are presented in ather gains {losses) and impairment expenses are presented
as a scparate line itemn in the conselidated statement of profit or loss.

FWPL: Assets that do net meet the criberia for amortised cost ar BYOCT are measured at FyYPL. A gain of loss on a debt
invostment that is subsequently measured at FYPL s recognised In prafit o less and is prosented net within other gains
[loases] in the period in which st ariscs.

Fimancial assots reprosent a contractual right by the Group to reccive cash or another financial asset inthe future.
Fimancial assets include financial derivatives, receivables and equity interests. Financial assets are derecognized when the
rights to receive cash from the asset have oxpired or when the Graop has transferred its rights to roceive cash Flows and
has either transferred substantially all of the risks and rewards of the asset of has transferred control of the asset.

Cost ond Losh eguivalents
Cash and cash cquivalents in the balance sheet includes cash, bank depaosits and all other monetary instruments with a
raturity of less than thiree rronths from the date of acquisition, and are measured at nominal valus.

Trade receivebic

Trade recoivable are initially recognized at fair walue, subseguenty accounted for at amaortized cast and ane reviewed far
impairment an an angaing basis. individual accounts are assessed for impairment taking inte consideration indicators of
financial difficutty and management assossenent. Discounting generally does not have 2 material effect oh accounts
receivable, however, inospecial cases discounting may be applied.
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Finaacien iebifiies

Fimancial liabilitics represent a contractual obligation by the Group ta deliver cash in the future and are classified as
cither shart ar Ieng term, The Groug recognisces a financial liability when it first becomes a party to the cantractual rights
and obligations it the contract.

All financial liabilities arc initially recognised at fair value, minws (in the case of a fing ncial hability that is not at PYPL)
transaction costs that are directly attributable to issuing the financial liakility. Financial iabilities are measared at
amortiscd cost, unless the Group opted to measure a ability at FyPL

Afinancial iability is derecognised whon the obligation under the liability is discharged, cancelled ar expires.

All lnans and barrowings are initially recagrized initially at fair value less directly attributable transaction costs. After
initial recognition, interest bearing leans and borrowings are subsequently measured at amortised ©ost using the
effective interest method.

Financial liabilitics included in trade and other payables are recognised initially at fair value and subsequently at
amortiscd cost. The Fair value of a non interest beanng hability is its discounted repayment amount. IF the duc date of
the hability is less than one year, discaunting is amitbed.

irmpairen L ef financial asscts

The Group assesaes at cach balance sheet date whether there is objective evidence that a financial asset or a group of
financial aszots s impaired, and the assessment is forward looking based on the expected credit [oeses assaciated with its
debt instroments carried at amaortised cost and FWOCL The impainment methodology applicd depends on whether there
has boen a significant increase in credit risk.

The Group's financial asscts arc subject o the cepected creditloss model.

Far trade receivablos, the Group maeasure the [oss allowance at an amount equal to the lifetime expected credit loss.

Dbt investment and ather instrumcnts are considered to be low oredit risk when they have a low risk of defaolt and the
issUAr has a strang capacity to meet its cantractual cash Flow obligations in the near torm.

The impainment charge for debt inwestments at FYOCL s recagmized in prafit or loss and redoces the fair value loss
otherwise recogmmsed in OC1

2.9 Income taxes, current and defe rred

The income tax ox pense of credit for the period s the tax payable on the current penod’s taxable income based on the
applicable incomne tax rate adjusted by changes in deferred tas assots and Habilities attributable to temparary difforences
and to unused tay lasscs.

The currentincame tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the ehd of
the reparting period in the countrices where the company’s subsidiancs and assoates operate and generate taxable
incorme. Management periodically ovaluates postions taken in tax returns with respect to situations in which applicable
tax regulation is subyject ta interpretation. |t establishes prowisions where apprepriate an the basis of amounts expected
to b paid 1o the tax authoritics.

Doferred incorne tax is provided in Full, using the lability rmethod, on termparany difforences ansing botween the tax
bases of assets and hakilitics and their carrying amaunts in the cansalidated financial statements. According to the
cxception in 1AS 12, deforred income tax i not accounted for iT it arises from initial recognition of anasset ar hability ina
transaction ather than a business combinatien that at the tivne of the transaction affects neither accounting nor tasable

Zaland Invest AS Sandesundsweien 2, 1724 SARPSBORG, Norway Org. No, 987 521 A5 28
’T Tkis file is sEa &d with o dig™a signissure,
S The szl is a guarantee for the authenticity
—— of thedocament.

Ciocuren: C:
CCDENIRAS 2 D 25 LAXsG 2 0EBDE

21.08.2024 kI 16:18 Brgnngysundregistrene Side 38 av 77



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 987521465

ANNUAL RCPORT S0OLAND INWLST GROUP 2022

prafit or loss. Defoerred income tax is determined using tax rates (and laws] that have been cnacted ar substa ntially
cnacted by the end of the reporting period and are expected to apply when the related deferred income tax asset is
realised ar the defenrcd income tax Tability is settled.

Deferred tax assets are recognized only if itis probable that future taxable amounts will be available to utilise those
temporary differences and losses.

Doferred tax assets and liabilities are offset when thoroe is 2 legally enfarceable right to offset currcnt tax assets and
ligbilitics and when the deferred tax balances relate to the same taxation authority. Current tax asscts and tax habilitics
are offset where the entity has a legally enforceatdle right to affset and intonds ithor to cottlie ona net basis, or to realise
the asset and settle the liability simultancoushy.

Current and deferred tax is recognised in profit or loss, except to the cetent that it relates to itemns recognised in other
comprenensive income o directly in cguity. In this case, the tax is also recoghised in ather comprehensive inorms ar
dircctly in equity, respoctively.

2.10 Government grants

Government grants has been recagnised at fair value as there is reasaenable cortainty that the grants will Be permancent
and that the Group will meet the terms for the grants. The grants have been recognised as reduced personnel cost.

211 Employee Benefits and post empleyment benchts

Paymonts ko cmployces, such as wages, salaries, social security contributions, paid annual lcave, as well as bonus
agreernents are acerued in the peried inwhich the associated services ane rendered by the employee.

Cantributions to the Groups defined contribution plan is recognized inthe income statement in the period inowhich they
acerue.

Pension pbligations

The greup has both defined contribution and defined benefit pension plans. Defined contribution pension plans are past
cmplayment be nefit plans under which the company pays fixed contributions to a scparate legal entity. The group has no
logal or constructive obligations to pay further contributions if this legal entity does not hold sufficient assets ta pay all
cmployee bencfits relating to current and past service. The cantributions are recognised as personnel expenses in the
cohsolidated income statement as they fall due.

Far salaricd employess in Sweden, defined bonefit pension obligations for retirement and family pensions under the ITP
2 plan are secured thraugh Tnsurance with Alecta. According to a statement from the Swedish Financlal Reperting Board,
LIFR 10 Recognition af the ITP 2 Plan thatis funded through insurance with Alecta, this is a multi employer defined
benefit plan. For the financial year 2022, MIG has nat had access to informatiaen that would enable it to account for its
proportionate share of the plan’s obligations, assets and cxponses. It has therefore not been possible to recognise the
plan as a defined Benefit plan. The ITP 2 pension plan secuncd through insurance with Alecta has therefore been
accaunted for as a defined contribution plan. The contribution for defined benefit retiremnent and family ponsions is
calculated individually and depends an factars such as salary, previously carned pension and cxpected remaining period
of service. Expocted feos in the next reporting period for ITF 2 insurance policios with Alecta are TSEK 1,706,

The collective funding ratio is defined as the market value of Alecta’s assets as a percentage of its commitnents ba
policyhalders calculated waing Alecta’s actuarial methods and assumptions, which do not comply with 145 19, The
collective funding ratic iz normally permitted ta vary betweon 125 and 175 per cent. IF Alecta’s collective funding ratio
were to fall below 125 per cent or cuceed 175 per cont, it would be necessary to take mcasures that will allow the ratio
return te the normal range. In case of a low funding ratio, one measure that can be taken is toe raise the agreed price for
new palicics and the cxpansion of existing bencfits. If the funding ratic /s high, contnbutions can be redoced. At the end
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of the financial year 2022, Alecta’s surplus, dofined as the eollective funding ratio, was 172 por cont {2021: 172 por cont)
an a preliminary basis.

One pension plan in Sweden is unfunded and are fnanced inhouwae By PRI The lability recagnised in the statement of
financial pasition inrcapect of defined bencfit pension plan is the prosent value of the defined bencfit obligation at the
end of the reporting pericd. The defined benefit pension obligation is caloulated anmually by independent actuarios by
applying the prajected unit oredit method. The present value of the defined benefit akrligation is determined by
discounting eatimated future cash Flows using the vield on high quality corporate boendsfdnmongage bands issued in the
sare currency as that inewhich the pagmcent will be made and with maturities comparabke to that of the pension
obligation.

Rermeasurenent gains and losses arising from cxpericnce adjustments and changes to actuanial assumptions arc
recognised in ather comprehensive income in the period inwhich they arico. These are included in retained earningsan
the statement of changes in couity and incthe statement of financial position.

Prast service costs arc recognised directly inthe statement of comprehensie income.

Short term berefits

Liakilitics for salarics and benefits, including non monctary benefits and paid leave which are expected to be settled
withimn twelve manths of the ¢nd of the financial year, ae recognised as current liabilities at the undiscounted amount
that is expected to be paid when the liabilities are setthed. The cost is recognised as the senvioes arc performed by the
cemplayers. The liability is recopnised a5 an employee benefit obligation in the staterent of financial position.

Torsmration bBernefits

Compensation in case of kermination is paid when an ermployee’s employment has been terminated by the greup before
the nomnal time of retiremcent or when an employec accepts woluntary redundancy in cxchange for such compon sation.
The arcup recoprises tormination Benefits at the carliest of the followinp: (2] when the group can ng longer withdraw
the offer of such benefits; and (b when the company rocognises restructuring costs provided For undor 1A% 37 which
involve the payrment of severance pay. IF the caompany has made an offer to encourage voluntary redondancy,
termination benefits are caleul ated based on the number of employecs that are expected t accept the offer. Benefits
cxpiring rore than twelve manths after the end of the reporting penod are discounted to present value.

212 Provisions

Pravisions for legal claims are recognised when:

» the Group has a present legal ar constructive abligation as a result of past cvents;
* itis prababkle that an autflow of resources will be reguired tao settle the obligation,; and
» the amount can be reliably estimated.

Pravisions arc moasured at the present walue of the expenditures expected to be required to settle the obligation using a
pre tax rate that reflects cunrent market assesaments of the time walue of monoy and the risks specific to the obligatien.
The increase in the provision doe to passage of tibne 15 recognised as finanee cost Where the Group, as lessee, is
contractually required to restore a leased praperty ta an agreed candition prior to release by a lesaar, provisianis made
for such costs as they are identified.
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2.12 Share capital and dividends

Lhares are classified a5 cquity when there is no abligation ta tramsfer cash or other assots. Inagremental costs dirccthy
attributable to the issue of new shares are shown incquity as a dedoaction, net of tax, from the procecds.

The amount of dividends recagnised as distributions to owners during the period and the related amount per share arc
presented cither in the consolidated staterment of changes in equity ar in the notes, Dividends will not be displayed in the
consalidated statement aof comprehensive income or iIncome statement.

Dividend payments to the sharehalders of the parcent company are recegnised as a liakdity in the consolidated financial
statere nts i the reporting period, inaccerdance with the simplifications under IFRS ight.

2.14 Borrowing costs

Goeneral and spoecific borrowing costs directly attributable to the acquisition, construction ar production of qualifying
assets, which are assets that necessarity take a substantial pericd of time to get ready For their inte nded useor sale, are
added to the cost of thooe assets, until such time as the assots is substantially ready for thair intendod use or sale.

Iwestment incaeme carned on the temporany investment of specific borrowings pending their expenditure aen qualifying
assets is deducted from the borrowing costs eligible for capitalisation. All other borrawing costs arc recognised in profit
of lass in the period in which they are incurred.

Zaland Invest AS Group capitalises borrowing costs on qualifying inventorics.

215 Revoenue necegnition

Revenue includes sale of poods, rental income, sale of developed propertics, revenue fram contracting prajects.

Sales of goods

Sano Group manufactures and sells interior desigh solutions for the school, affice, industrial and construction, sport and
leisure, and public environment and care sectars. Maost of the group’s custormers are from the public sector. Salos of
products are recoghised as revenue when control of the goods is tran sferred, which occurs when risks and rewards anrce
transferred to the customer in accordance with the applicable delivery terms,

The produocts are mainby seld under anarrangement in which mast discounts are deducted directly in the price lisk. Ina
fow cases, products are sald with velume discaunts based ancurmalative sales ower a twelve manth period. Revenue
from the sale of furniture is recognised based on the price in the cantract less cstimated volume discounts. Mistorical
data is used to cstimate the cepected value of discounts and revenoe is recognised onby to the extent that itis highly
probable that a significant reveraal will not occur & hability is recoghised for expected volurne discounts relative to sales
up to and including the balance sheet dato.

M significant inancing companent is cansidered ko exist at the time af sale, as the credit period i noreaally 30 days.

The areup’s abligation to repar ar replace defective instruments an accordance with norenal warranty rules i accounted
for through provissons.

Property development
The Frigaard Property Group dewelops land and praperty for the purpose of selling residential propertics [furnkey
homos). Properties are usually sold to private customers, but there are also same professional custorrers.

Revenue is recognised when control over the property has been transferred to the customer. Control is considered
transferred at the time of delivery of the proporty to the costomer. Morwegian regulations allow the customer ta
withdraw from the contract until the property /s transferred to them. IF so, the customer will be responsible to cower any
losses incurred by the group relating to the withdrawal. The revenue Ts measured at the transaction price agreed under
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the contract. In most cases, the consideration is due whonlegal title has been transferred. [n terms of accounting, sold
units under construction are part of Frigaard Property Group's inventory.

Restod incoime

Rental incame firom investment progerties is recognized an a straight ing basis ower the lease term. v hen the Graug
pravides incentives to its tonants, the cost of the incentives is recognized over the lease term, on a straight line basis, as
a reduction of rental incomde.

Construction

The largest operating segment in Frigaard Property Group relates canstruction prajects. These are enginecring and
construction projects delivered ta public and private customers based on contractual agreed seope and price. Those
arangermdcnts are characterized by the fack that the custamers finance the projects.

Rewen e fram engireaering and canstruction prajects is recognized over the lifotime for the project as these customer
cohtracts qualify as performance obligations satisfied aver time. According to [FRS 15, the rewenue from contracting
prajects is to be recognized over time (percentage of completion) in connection with a gradoal transition of control.
Application af the pereentage of completion method entails income recognition in pace with the degree of campletion
of the project. To determine the amount of incame worked up at a specific point in time, the following compancmts are
reguired:

»  Project revenue — Revenuces related to the customer cantract, The reve nues must be of such a character that the
recipicnt can credit them o income in the foren of actoal payment received or another form of payment.

»  Projoct cost — Costs attributable to the construction assignment, which correspend to project rewenues.

»  Completion rate (worked up rate): recoghized costs inrelation to estimated total assignment costs, which
reflects how the contrel s transforred to the purchascr.

As a consequence of income recognition based on the percentage of completion method, the trend of carnings of
ongoimg projects s reflected immaediately in the Anancial statements. Percentage af completion incoms recognition is
subjpect to a cormnpanent of uncertainty. Due to unforesecn events, the final profit of the projects may accasionally be
higher or lower than expected. 1T is particularly difficult ta anticipate profit at the beginning of the project period and for
techtacally complox prajects or prajects that extend aver 2 lang period.

Provisions for potential lessos are recoghized against income for the relevant year, and provisions for lesses are
recognized as saon as they become known. Contract madifications cavering alterations and supplemontary works,
compensation for shortcomings in tendor specifications and similar items are recognized when the maodifications are
enfarceable; meaning whon thore is a lepgal right to payrent for ther.

216 Interest income and cxpense

Interest income and cxpense are recogniscd within finance income and finence costs in prafit or loss using the offective
interest rate method, except for borrowing costs relating ta qualifying asscts, which are capitalised as part of the cost of
that asset. The Graup has chosen to capitalisc borrowing casts on all qualifying assets irrespoctive of whether they arc
measured at fair value or nat.

217 New standards and interpretations not yot adopted
New and amended 1FRS Standards adopted by the Group

The fallowing are new or amended o standards and interpretations have Been issued and becomne effective during the
curroent poricdd:
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Amendments ta [FRS 9 Financial Instruments, IFRS 7 Financial Instruments: Disc losures, IFRS 16 Leases  Interest Bate
Benchmark Refarm Phase 2: Disclosures.,

IFRS 16 Leases, relating to the Interest Rate Benchmark Reforen Phase 2 entered into force on 1 lanwary 2021, The
amcndments to IFRS 9 entail that modifications of finandal assets and financial habilities, implemented as a direct
consequence of the Interest Rate Benchimark Reform, are recognised as a change in the offective interest. Gains aor osses
ansing due to the modification are thus not recopnised.

The amendments listed above did not have any impacts on the amaonts recognized inprior poricds and are not cxpected
to significa ntly affect the current or future periods.

Gther standards and interpretaticns not yet adopted

The International Accaunting Standards Board [1ASE] has publshed a number of interpretations and changes to existing
standards and interpretations which had not yet entered into force at the time the accou nts were closed on 31
Decernber 2022 The areup Ras chosen not to carly adopt any new or amcnded standards in proparing the consolidated
financial statements for 2022, Soland Invest Group has concluded that these interpretations and changes are unlikely to
have a matenal effect an the group's financial pesition, profitfloss or noke information gaing forward.

2.18. Financial risk management
2181 Financial nisk lactors

Through its business aperations in the market for manufactuning and selling interior design selutions, property
development and construction projects, the Group is, aside from business risk, exposed to variaus fnancial risks.

These financial risks are defined as market risk (including interest rate risk and other price risk], credit risk and liguidity
risk. The prirnary obpectives of the financial risk managerm cnt function are to establish risk limits, and then ensure that
eXpasUre to risks stays within these limits,

Risk management is carricd cut by Group managemant.

tfrirkict risk

Market risk can be defined a5 the risk that the group's income and expenses, future cash flows or fair value of financial
instrurents will vary as a result of changes inmarket prices. The market price incudes three types of risks: cxchange
risks, intorest risks and price risks.

Farein exchange risk
The Group operates primarily in the Norwogian and Swedish market. For Frigaard Proparty Group there is a limited
forcign cxchange risk.

Far the Maorth lnvestment Group (N IG) the group is oxsposed to currency risks arising from ecxposures to various
currencics, mainly the Narwegian kranc (HNOE), eurc (CUR] and WS dollar [USDY. Currency risks anse fraom payment Flows
in farcign currency [transaction sxpasure) and from the trarslation of balance sheet items in forcign curreney as well as
fram the translation of incame statements and balance sheots of foreign subsidiaries to the group’s reparting curfency,
Swedish kronar {SCK) [Balance sheet exposure).

I the growp, cumrency risk arses from oross border trade as well as the translation of foreign subsidiarics” results and net
assets. Mo hedge accounting in accordance with [FRS 9 is applied at year end.
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Price fisk

LSaland Invest Group has no significant exposure to price risk a5 it does not hold any eguity sccurities or cammoditios.
The Group is not exposed ta price risk other than in respect of finandal instruments, such as property price risk incloding
praperty rentdls risk.

The dermand for residential and commercial praperties is subject to 2 large number of risk factars, including coononic
downturns, intcrest levels, urbanization trends and demographic changes. Shifts in demand is closely manitored, and
reflecked incommencial plans and Budgets. No residential building projects are approved by the beard of directars before
a miniraurn of 50% of the value af a progerty progect has been sold.

See paragraph & for further information regarding Critical accounting estimates and assumptions.

Goneerheent requlateons and 2oy restrchion risks

Changes in property regulations, kgislation and zoning restrictions from the relevant public autheritios can affect bath
the progress and implementation of the various property development projects of Frigaa rd Praperty Group, and can thus
potentially limit the opportunitics for further developrment of propertics. This can in turn lead to delays and cost
incroases.

Intencst rate risk

The group' s interest rate rick i mainly related to bonds and bank [oans where the intorect rate is not fisved. Seo note 18
Interest bearing liabilities for an avervicsw of such loans and bonds. &nincrease in floating rates would lead toan increase
in interest costs and reduce netinceme and cash fow. Mo intenest rate swap agreements have been entered into.

Customer credit risk  risk in trade accounts receivable

Credit risk refers to the risk that a counter party will default on its contractual abligations resulting in fimancial loss to the
group. Custorner credit risk is managed through Saland Invest Group's common procedures for identifying and managing
risk, including tender appraval procedune and ongaing operational risk assossm ents of varying sizes and types with the
different customer categorics in the markets of operation.

Laland Invest Group’s credit risk refers the nsk to the group's trade receivables and investment in iquid assets. Credit risk
i managed at group kewel, with the exception of oredit risk arising from autstanding aceounts receivable, for which an
analysis is made by cach group company. Credit risk arises from cash and cash cguivalents, deposits with banks, and
credit cxposures to custemers. IF ne andependent credit assessmont oxisks, a risk assessment is made of the customer's
creditworthiness based on the custonner's financial position, previows expedicnces and other Factors. The customers are
spread over alarge number.

Far Frigaard Praperty Group and the business for housing development a large part is based an customer proepayrse nts
bofore the hand ower of the property, the areup's oredit risk is considered reasonably low. Far Building and engineering
contracts, the customer is narmally subject to arrangements ensuring bank guarantees and prepayments threughout the
praject. The Group's operations related to construction projects extends customer credit related to account receivables
and recognized work in project receivables.

Historic custamer credit losses hawe been limited, and prajects are invaiced in advance as muoch as possible. Anather
reasan far this is that a large portion of the Sona Group's customers are public sectar arganisations or large custamers
with strong credit histories.

The group onby uses banks with a rating of AS or higher. Cash and cash couivalents are incleded in 2asets subpect to
impairment but the potential impainment loss is considered to be irmmnaterial.
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Liguidity and relinancing nsk

Liquidity and refinancing risk are defined as the risk of Soland Invest Group not being able to mcct its paymnent
obligation: due to lack of liquidity ar dwe to difficultics in obtaining or rolling over ceternal loans and bonds. Canstraints
regarding financing opportunities will negatively affect cash flows from planned projects. The Group uses liquidity
farecasting as a means of managing the fluctuations in short teren liguidity. Surplus lguidity i, if possible, i@ prirmarily
useed to repay the principal on loan liabilities and redemption right regarding issoed bonds.

Funding

The Graup’s principal financial liakbilities, besides derivative Tinancial labilities, comprise of warious bands, bank loans,
trado and ather payables. The main purpass af these financial iabilities is to finance the Group’s operations. Saland
Imwest Group has borrowing arrangement through both committed bank credit facilities and market funding programs. In
addition te buwilding and developrment [gans in various banks, Soland Inwest Groug have bond [oans of HOK S&4 million.

All decisions relating to external long term financing in the Group's subsidiaries are made by the management of the
parent company, e e subsidiary kas a mandate te take out loans themselves or establish owerdraft facilitics. The Group
companices can issuc ordinary project guarantens T its custamers.

Saland Invest Group has no official credit rating,

Copio! monogement

The Graup's main goal is to masimize sharehalder value while cnsoring the Group's ability to continue operations. The
graup has an averall target ta maintain a capital structune that gives the group an optimal capital binding given the
current market situation. The group makes the necessary changes to their capital structure based on an ongoing
assesatnent of the business' fimancial situation and futwre prospects in the shert and mediom teom.

219 Cntical accounting cstimates and judgements

The preparation of financial statements reguires the use of accounting cstimates which, by definition, will seldom cqual
the actual results. Management alsonecds 1o exercise judacment inapplying the Group’s accounting policies.

Estimates and judgernents are contitually evaluabed, and are based an historical expericnee and ather factors, including
cxpectations of future eyents that may Rawe a financial impact an the entity and that ane belicved to be reasanable
under the drcumstances.

Managerment makes estimates and assumptions concoming the future. The reculting accounting estimates will, by
definition, seldom cqual the related actual resufts. The estimates, assurmptions and management judgments that have a
significant risk af cawsing a material adjustment ta the carrying amaounts of assets and liabilities within the next financial
year are outlined below.

Property profects under LOnsrul bk

The Group commenced construction of several investrment propertics and cemmercial bullding projects during the year,
where the custamer contracts gualify for revenue recognition aver time based an the percentage of completion method.
A conscquence of incorme recognition based on the percentage of completion methoad, the trend af carnings of ongoing
prajects is reflected immediately in the financial statements. Percentage of completion income recognition is subsject ta
a campanent of uncertainty, Due to unfaresesn cyents, the final profit of the propects may occasionally be higher ar
loweer than cxpected. It is particularly difficult to anticipate profit at the beginring of the project peried and for
techrcally camplex prajects or prajects that extend over a lang period.
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GOl

Goodwill an acquisitions of subsidiaries s not amortized but is tested for impairment annually, or mere freqoenthy it
cvents of changes in circamstances indicate that it might be impaired and is carried at cost less accurmulated impairment
loesps. Gains and losses on the dispasal of an entity inc lude the carrying amount of gocdwill relating to the entity sold.

The twa operating segments are considered to be different cash gererating units [CGU) against which goodwill is tested.
The recoverable amount fram the CGU s caleul ated by taking the histerical cash Aows for the 05U, taken inta account
cxpectations for moderate grawth inthe market segments. Caloulation of the fair valuc less costs of dispasal is classified
as Level 3in the fair value hacrarchy.
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Moyl GAAR measures
MNon GAAP financal measures reflect adjustiments bascd on the follawing itoms:

CEITEA
EBITDA is a measure of camings before deducting intercst expense, taxes and depreciation charges. Ploase sce
reconciliation ta proft or loss before tax in the income statemeont.

o
EIT iz a measure of camings before interest and taxes is an indicatar of a company's prafitability. Ploase soe
recongiliation ta profit or loss before tax in the income statement.

Crdey backiog

Order backlog is contracted and sighed ordors, not yot delivered to customers. It gives an indication of Future activity in
the group. Order backlog is calculated by adding the orders of the current financial year to the balance of the order
backlog at the ond of thoe last financial year and sabtracting revenue in the current financial year.
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MOIE 3. OPERATING AMD O THER INCORME

All amounts in MOK Lhousand

. rr} 201
Rewenues lrom onlact with cuslomers. 2400639 207223
Other operaling revenus 1748 3166
Total reverne 2418009 2415389
Rewveriue bated on business areas . (rr) 2021
sale af me rchandise T ) B13523
Praperly rental F 2306 2302
Cuntracl revenues fnom Canslruction r 1475612 1333452
Sale uf develupmenl pruperly r 1935 242017
Other " 1asu 951
Towl 240 6% 2417 253
Geointapbed detibution o sxterral reveuet B on dustormer aition p.ir23 201
Sweden a1m? 425398
Morway ¥ imsam  1o01797
Denmark "2y ] 54273
Finland 104 B2
Other Mordic i3 10
Greal Britain 2151 1913
Other Eurape 25400 23EN
Other countries Fa 130
Totl reveres 2 40 659 2 a7 223

MOIE 4 ACQUIS TTONS AND DISPOSALS O BUSINESSES

On the 30 of April 2020, Frigaard Bolig AS sold its shares in subsidiaries Héganloft Fastigheter AD, which is located in

Tranas in Swedon,

tidganloft Fastighcter has further signed a lease agrecment with Sono Sweop AB. Sono Sweop AB started the lcase of the

building on the first af March 2022,

Through the sale of shares in Héganloft Fastigheter AR, we have sold a 21 400 sqm building combinied for office and
warchaouse on a forward cantract, in Tranas, Sweden. The building was delivered on the first of March 2022, As a part of
the agreement Frigaard Bolig AS had to finance the part af the building coct that wasn't covercd by the construction loan.
Oin the first of April 2022 a total of MMNOEK 60,2 was received, whore MHOK 26.6 was payment of the reccivable and
interest related to cover bulding cast not covered by the construction loan, and MNOK 3 2.6 was related to the final
settlement from the sale af sharcs. There was a minar change to the estimate firom 2020 to the final sottlamen € from
gain from sale of shares of MNOK 2 8. The amount has been taken to account in 2022,
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MNOE 5 PERSOMMNEL EXPENSES
Al amounks in WK thousand

HIX} M2l
Salaries and holiday pay 254 OFF 9% 305
Governament grants - -
Social security 51 830 a4} a0
Pension costs defined benefit plans [Hote 5) S6F -1449
Pension oosts defired contribution plans 18 354 15 38
{¥thar personnel costs s 91
Total salares and personnel expense oy . 323 7
The mumber of employees inSoland Invest Group at 31 of December M2 was 412 persors
[3021: 318 persors).

fiirsd il
Morway -ty ) 221111
Sweden B 951
{rther TGT L1k
Total 26l 06N Eriy.

Meragement remunenation
There are fo empl oyees in the parent company. The Group Managemnent consist of the Group Dircctors, in addition ta

the General Managers in the largest subsidiaries. Salary 1o the CEQ s paid through Frigaard AS.

Beand Benefits in Penzon Total
reMmunaation Saary bind rast remuneEbon

Memiers af the Boand
Trond CHav Frigaand, Chairmam and CEQ - 1384 73 52 2226
Toial remuneration - 1334 i 52 2126

Mo lnans or guarantoes have been given 1o any members of th Group Managemnent, the Board of directors or other
rolated partics.
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ANMUAL RCPORT SOLAND INVEST GROUP 2022
MNOHE & PENSION

The company and the greup have pension schomes that comprise a tatal of 412 persans in the group. All employeses
participate in a collective pe nsion scheme under the statutory right in the country the group has its business. Senior
cmplayees alsa have anadditional pension scheme. The companics Somessaon Inredningar AB have schemes defined
based on defined Future benefits, which are mainby determined by the number of carning years, salary lovel at rotirement
age and the size of benefits from the Mational Insurance Scheme. The scheme for this company is closed and no new
rights are carned. The pension scheme in PRI s fimanced by the companies' operations. The wage obligation is
administened wia PRI Pension Guarantee. Other campanicos in the Greup have defined contribution plans.

The Graup also has a contractual early retirement scherne (&FP) The new AFP schemc, which agplics fram 1 January
2011, i< to be regardod as 2 defined benefit multi enterprise scheme, but i€ accounted for as a defined contribution
scheme until there is reliable and sufficient informatien so that the Growp can account for its propartionate share of
pension costs, pension liabilitics and pensian funds in the scheme. The cornpany's liabilities are therefore not capitalized
as dobt.

The Group's pension sehemes satisfy the requine ments of the Act oh Mandatory Oce upational Pensions,

Lelf financed pension labilitics are recognized in the balance sheet, of. 1AS 19 pension liabilitics. Actuarial demographic
and fimancial assumptions arc bascd on what is customary, cf. actuarial calculations attributed ta the pension schemaes in
Swiedon.
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Per 1 pawr W21 LN 1
Camremnd zemuice =1 Lhiz yesar

Camrremul wawice =1 previaie. yeEars

(i ]/ ez Irom regulutians -149
Inierest sy -income] el
Takal amowrt recagnized in proft or loss 2
A b il i oo
- Iguin]floss Irom change in demnogr sphic aszumplions +03
- |pain]fbo:ss fromn changs in fimsndad sssemplione. -3
Tad T N pther oomp income T2
St hrents/other changes:
Py el from plan -0E8
Per 31 decembser 2021 rasal
Per 1 e 2022 rasal
Camrreaml aaruice sl Lhia yesar
Camrimul mauice oSl previaLn. psars
[geim]d e Irom regulations SE2
nierest cosL ) -income)] ATH
Tarl amowrt recagnized in profit or loss a5
A ial g;s'muulllnwu.:
- Iguin]fhass Ircm change in desnogr aphic aszumplions I &6h
- |puin]flos irom chanpe in finsnda sesempions 10943
Takd T e N piher comps e inome

S ITr
St harwnts,'other changes
Py meni from plan -14027
Per 31 decembser 2032 11>
Al il s umptions as followe: 20Z22-12-11 ai-12-11
Discoannt ratses A0 % 1.70%
Infltion A00% 2X0%
Zaland Invest AS Sandesundsweien 2, 1724 SARPSBORG, Norway Org. No, 987 521 A5 41

’T‘ - This file it sEa &d with o digta signature.
N b The szl is a guarantee for the authenticity
—— of thedocament.

Ciocuren: C:
CCDENIRAS 2 D 25 LAXsG 2 0EBDE

21.08.2024 kI 16:18 Brgnngysundregistrene Side 51 av 77



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 987521465
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MOIE FOINTANGIBLE ASSELS

Al amaunts in WO tousnd

Devebopure st Pl wtx el Eenling
L Eted coct & of famor 2021 s henw=s nighis il Tl
ol caTying amount Ly L m AW ArFTm
Addrbons AEe 1462 5557
Dhcpocils
Exchamg drffenc s 1L u EE L) [
AUTHH I THHHY 235 L) 3= 3 #ar
Ay kied oost 31 of Decesn e 60 M AT 14 1M O
acrurm e d coct L of o 207
Intiial cavying amounk HY AR 1 LURE -
Abdrbnnes 2 11 2Fn
s posls
Exchangc drffcnos L] 1 2328 5.
Ao Tivon 413 k<] S
Acours bied oock 3104 Decean ey A0 Fom 1Em e EES
Emnomicife ERLL ] 3 5woars Aycars
Dopreoation mel hod Lirenar unear Lunoar
Goodwill cpecified per lnmi L ok p. i |
‘oadwill arising From the acoui =i tion of Ivekoon A5 in Deo=mber X005 TEXS
ianadwill arising From the acnisition of Alenio &S a1 30 ) mme AN Fa. %
Goadwill arising From the acqu sition of ACAF imestin 2004 TIEs1
aoachwill arising From the acqui sition of Form o bl 107 d13
iaoodwill arising From the acquisition of Cngolfl MiljG A in XS B HG
‘Goocwill arising From the acowisition of Sedie Prosjekdi e dning A% in X9 B0
Total A

Each pocdwil| iterm is allocated to a cash gencrating unit {CGUY. A cash generating ubit is the lowoest lovel at which
independent cash flows can be measured. when an acquired business continues to be operated as an independent unit,
this business is designated the cash generating unit. Units with significant synergy effects and which carry owt simmlar
activities, are together considered 25 a single cash generating unit. This is the case when acquired operations are
integrated with an existing Soland Invest AS Group cormnpany. [0 these cases, the combined business is the cash
generating unit for which gaodwill iz measured and followed up.

Far Frigaard Praperty Group and Sona Group the two operating scgments are considered e be different cash gencrating
urits {CEUp against which goodwill is tested. The recoverable amount fram the CGU is calculated by taking the histoncal
cash flows for the GG, taken inte account cxpectations for moderate growth inthe market segrents. Caleulation of the
fair value |0ss costs of disposal ia classified as Leyel 3 in the fair value hicra rehy.

Goodwill 15 not amortised but is tested for impairment inthe fourth quarter each year. Th recoverable amount for the
cash generating units was determined by calculating the walue inwse by discounting Future cash flows. The calculations.
were based on the company's budget approved by the Group management for 2022, and prognasticated cash flows
covenng a fiwe years period. The growth presented in the budget is based on the management's expectation to the
development and perforrnanee in the market segments, swhach Soland Invest AS Group is active. Based on available
infarrmaticn and knowledge about the market, managerment is cxpocting same increase in the growth for the nest yoarns.
Managermcent's expectation is based on the histarical developmant in trends and public sector analysis. For more details
areund the testing for impairent see the finandal statement for Frigaard Proporty Srowp A5 and Morth Investment
Gnaup AB.

Irpairment testing was conducted inoconjunction with the annual accounts on 31 December 2022 and was addressed by
the company®s Board. Mo impairmdant requirement was indicated.
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MOIE & PROFERTY, PLANT AND ECGUIPMEN |

B Equipment,

Buildings TN kand

amd land _ and fiatures & Total
All amaunts in NOK thausand Squipment e tings
Carrying amount 0001 2021 4 450 413 FixiA A5 5H
Additions TR 1042 9111 18058
Additions through acquisiticns - - - -
Reclaszifications - - - -
Drisposals - -z1M -3 738 Bt
Depraciations -3 787 -565 -30096 -7 843
Deprecdiations in acquired companies - - - -
Exchange differences - -1 -9 -2
Carying value 11 of Dacember 2021 HREN 185 1934 .
LCarrnying amount 0101 222 I|/EM 1853 934 1.~
Additions AR 454 5050 750N
Additions through acquisitions - - - -
Raclaszifications - - - -
Disposals -5 785 - -3 B-1 ]
Depraciations -1 840 -BA5 -3607 &1
Depreciations in acquired companies - - - -
Exchange differences - -4 -11 —ai
Carying value 11 of Dacembar 2022 T 415 168 13513 4A55R0
Econcmic life 1325 years F10years 3 1dyears
Depreciation mathed Linear Linear Linear
Zaland Invest AS Sandesundsweien 2, 1724 SARPSBORG, Norway Org. No, 987 521 A5 13

’T‘ - This file it sEa &d with o digta signature.
N b The szl is a guarantee for the authenticity
—— of thedocament.

Ciocuren: C:
CCDENIRAS 2 D 25 LAXsG 2 0EBDE

21.08.2024 kI 16:18 Brgnngysundregistrene Side 53 av 77



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 987521465

ANMUAL RCPORT SOLAND INVEST GROUP 2022
MOE S LEASES, RIGHT OF USE ASSE 1S AMD LEASE LIABILITIES

Saland Invest Group wses leases mainly in cases whore eases provide aperational benefits or Aesibility comparced with
owning the assets. Rent of buil dings is used for offices, warchouses, and For teporary needs, The Graup also leases
cars, printcrs and forklifts.

The Graup does not have significant residual value guarantees related to its leases to disclose.

Right Of wse assarts

Machi nery
anad
Right-orf-nw aaet . equip Vehide Total
Acxpuis ow covst 1 oy K21 M3 E1S 517 01X 308 011
Ackdlion ol right-of-une w=xety 433 37 42K 9688
Cispoeals -1 ERS -107 -SEE -18617
Transfers wnd redis silicisom. 433 - -10:0 -607
Cunency exchange dillerenoes -931 -1E¢ -4 -39E
A ton oot 3 Deoember N0 346 153 54 pry il 3793
Aourmubated deprecistion and impsinment 1 oy (1 -148 258 -ZERA M -185 193
Deprecialion 417 -1216 605 -S1006
Impamenl Iooves in e period - - - -
Dhspreals 1044 L1 1556 119
Transfers wnd rediesilicniom 4 BRE 6l 14 A
Cunency exchange diller=noes [ 150 = a0,
A deprexiation and impsi 10N w7 -1 785 A8 Asmm -19031
Lamying st of right -of -mre st 11 Deosmber HIF1 176 180 179k 11134 107
Mok nery

and
Right-of-aoe aort i Wehides Total
A o coet 1 ey K22 36 s 540 DMl )
Addilion ol right—of-uoe w=vets 175795 &8 «+303 194 M1
Disprmals -EX 4 -23ar -2 TS6 -EFE1Y
TransTers und redissiliciios - - ~4900 -~
Cunency excha diller=noes. -AEMB -8B -7 -3
oy tion oot 310w N2 AW 5% 12 664 Pt} Lol ]
A depress and i 1 1 Jarmoery HIXL -1 785 -1647 158 -1
Depredialion -7 2347 -75M -Ekon
Cispoeals E2 499 1534 3153 i
Transfen und rediesilicniom - - 4350 L L.
Cunency exchange diller=noes 2758 A6 153 3
A deprexs and i pals WE2 -12 245 -3 A5/ -3l XY
Carying amosnt of right-of-a s ane ks 3 Decembe r K21 P kLi} 1405 IME pibi . ]
Loweer ol i=maining |=xe 1erm or emnomic lile 2-15 e FEyean FSpeans
Deprecalion method Lineur Linem Livear
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AMHUAL RCPORT SOLAND INWEST GROUP 2022
Practical expedicnts applicd

The Group's alsa leases 1T cguipment and ma chinery with contract terms of 1o 2years. The Group has elected ta apply
the practical cxpedient of low value asacts and does nat recognise lease iabilities or right of use assets, The leases are
instead cxepetzed when thoy incur. The Group Ras alse applicd the practical expedicnt to not recaghize lease liakalities
and right af use assets for shart term leases, presented in the table below.

Extension aptions

The Group's lease of buildings have [ease terms that vary fram 2 years to 15 years, and several agree ments involve a
right of remewal which may be exercised during the last period of the [case terms, The Group assesses at the
commencement whother it is reasenably cortain ta exercise the renewal right.

Purchase aptions

The Group's leases machinery and couipment and vehicles with [ease terms of 3 ta G years, Some of these contracts
includes a right ta purcha se the assets ak the emd of the contract term. The Groop assesses at the commencement
whether it is reasanably cortain to cxecreise the renewal right, and this asscasment is updated when thene are
circumstances indicating rencwed operational plans pertaining ta the leased assots.

Lease Linhililies

Ui leaoe Babilities and materity of ceh Total
Leas lhan 1 yer 18
1-2 ymins L g r
S ymas Sram
Iowe Lhan 5 yean el
Total sndiscourtted leane lahiltie at 11 December NO2 WA

y of the ke Ebilitics in e x ol Towl
At OLOLA0E2 =N
New [muee liabililes reoognised in the pear MLy
Cinh prymends for the prindpal portion ol the leuse liability Cash flowe E
Ceh prymeends for the interesl porlion ol the I=ase liabiliy Caxh flowe 11
Imere=] mxpemve on = liabilises Profit mnd boes 13
Reimsesemert of the deooum rate on previow euee liabilides Prolil und boes -
Currency exchange diflzre noes Puodit and oz wnd Ciher -114F
Total keane Eabilliti e a1 31 Decomber HEH WA
Cament leoe lnbilibes Fnandal posilion k- i
Kon-cwrent keane Eabililies Finandal posiion F -1
Total ch outflows for leooes Cash flows -k
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ANNUAL RCPORT S0OLAND INWLST GROUP 2022
NOE 100 GTHER OPERATING EXPEMSES
All amounts in HOK thousand

AL it
Freight mosts 12 1T 17195
Exchange-rate Iosses on aperat ng receivablesfliabilities ¥ oim 1428
Advertising, 11 P68 10002
Trevel costs 11512 =]y:ch]
Consultancy fees and extemal personnel 16416 11412
Bad debts 1385 331
Other operating costs - 35322
Total operating experses T2 A 85 205
Spedfiation auditor's fee S|P, I
Statutory audit 2986 Iimz
Other assurance services n2? 187
Tax cnsullant services = e rd
Toal Er ] 4T
YAT is nat included in the fees spocificd above.
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ANMUAL RCPORT SOLAND INVEST GROUP 2022
MOIE 110 INCOME [AK EXPEMNSE AND DETERRED [AX
Al mmoeunts in NOK thousand

Defemed toa sk | Babililies] N
Permions 11 asor
Tax loz=es carricd forward »ia 227F7
Intangible xme=ts - -B23
Property, plant and =quipmem -157 -1 656
Inveniories L1 16
hher Current x=eis 2oE 1318
Hon-omgpleted monstucbion mnbads ANem -2305
Leasing aTm 3248
Temparary differences nclated 1o resinicturing m 1 &40
et deferred ton ook {lahiitie) 1 -3 nasr
Deferred tax et 23008 k-]
Deferred Lax liability 34458 2823
To M MH
Current -
Tar payahle AWl -283%
Deferred
Totad change in deferred 1ar -5 M4 -1in
Total defened o - -HR
Hher 1¥8 3553
T - M -6 454
o nH
Ivcame lanes ciculaied a1 22% S SEM
Changesinunremgnised delemed boa asset n C
Mon dedudibde cxpenses B r-~§ -2 B
Mon-taaablc i mome & 280
Hher -X 31
T - 645

Permancnt differences are related ko sale of shares, and unrecognized dofer red tax asaet related o tax losses carriod
forward.
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AMHUAL RCPORT SOLAND INWLST GROUP 2022
MOTE 12 MOMCUBRENT LIABILTIES
All amcmnts in HOK thoucand

Bonts

Cosl relaked w bands

Crowslruekion loaans [devebaprme nl projecis)
Lreas, Fresn creAlit inmshilalione

HIZ M1
= 50 5FF 30
S3H 933
- 4 8/
0 T Pr)

In February 2021 FPG AS refinanced bonds at face value MNDE 300, Transactions cost related to the bonds amou nited to
MNOK 5.4 and was included in amortized cost calculations. The oxisting bands mature in February 2024, Management is
cohsidering variows refinancing aptions, including the option to repay the bond fully or predominantly utilizing reserves
or collateral available to the Growp. Fair value of the bonds as of 31.12.22 arcestimated to be MNOK 2799, This
waluation is based on bard prices made public by “verdipapirforctakenes forbund”™, Their valuation reflects price
information from leading imvestment companies and will be defined as level 2 bazed on the IFRS 12 valwation hicrarchy.

In May 2021 Sano Groop also refinanced SCK 285 million in bands. The existimg bonds mature in 2024 The carrying
amounts are considered to appraximate the fair values, as the loans have variable interest rates and becaose the credit
risk has not chamged since the [oans were taken out. Sano Group's berrowings arc in SCK. The fair walue of short term
borrowings s equal to the carriing amount, as the discount effect isimsignificant. The coupon inkerost far the new bond
in Sono Group was sot to 3 maonths STIBOR + 9 por cont margin. Sono Group was in complianoe with all covenants in
2022 This is mainly related to credit facilities and bond. Agreed credit facility far the group as of 315t Dec 2022 was 50K

30m {SCK 7.6m).
Listanis froms
Conalruction ore it
Fa= oy =1k, e 1 of Baanet Lo wred it inediludicons. Bandd lomns B Lituliare Todal
Less bhan 1 year 57 RE? 284935 4 364 T im
Year2-4 577 505 o 23585 581 050
Mo thaen 5 ypears 21753 753
Tetal 825577 84935 2412 SO

Canstruction loans mature as projects are completed and delivered. The interest on the construction oans and loans
from credit institutions have floatin g interest rates, The current range is from 5.4% an the construction loans, to a rate of

10.28% on the issucd bands.
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AMHUAL RCPORT SOLAND INWEST GROUP 2022
Secured dobits

Dbt st reed by oolbake ral

A A1
Bafuds [T 567 7
Construdion hans [developrment poojedsh pr. 2] 4 B39
Loars |rom credil instilutions b Fald &7 275
Pre i li-abalils 11r 2501

Ascals used o ol ake el

ALY 2021
Shares in Abkenio AT, Melaorw AS and Frigaand Balig AS I 3151 990
Shares in Narth Inveslment Group ITe a3
Prapaily planl and efuignant [ .1 -] G
Irpesleny [ 1] BE.TEG
Devel apae il progee fibes L~ ] kcikT)
Trades recsinahles bl 215 543

MOIE 13, TINANCIAL INS I RURMEN IS

Axsels measured al amarlized

st
All amaunts in NOK thausand 22 Hi21
Non-Current
Otherinveslmenls - -
Other lang tenm receivables 171 168
Currert
Trade receivables and other receivables a7 215833
Conlradl assets | &3 T8l
Cash and cash squivalents 274 285 637
Tolal finandial assets 7 I S5 480

Liabilities measured al
amortized cost

MIz2 M
Nor-Current
Bonds 5hd 071 567947
Liabilitites Lo {linandal institutions ECE:-3 G2 275
Construction loan - 4 880
Currertt
Liabilitites lo financial institutions E- 1]
Constructian loan 78 AR
Bond loan ourrenl - -
Trage accound payablas 290 9% 11135
Conlradl liabilities 116 BR7 118 135
Tolal Finandal lizbilities 133524 1069 385
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ANMUAL RCPORT SOLAND INVEST GROUP 2022
MOHIE 14, INVENTORY

Al amsourts in MK thousand

Fubry 2021
Raw materzls 16 298 13 096
Work in progress. STE 768
Murchased Finished poos pakrak] 2502
Tatal [ 1. ) 86 766
MOTE 15 DEVELOPREM | PROFERTIES
Allamounts in HOK thousand
HD2 1
Projects under construction " Lch 308 422
Linsald completed residential units + 5% 25 462
As at 31 December W57 Gl 333 584
Linits undler coretroction 190 1
LInsold completad units 1 [

Deyelopment projects imeabee construction of turnkey homes and commercial buildings for sabe on Frigaard Property
Group's own account. Costincurred in respoct of sites for development and units under construction are recognized
under this itern. Most of the prajecks run for lenger than 12 months, and assets mmay therefore not be realized and
settled until after mare than 12 months have passed. Interms of accounting, sites and projects are presented as
invontary.

Im terms of accounting, sold units under canstruction are part of Saland Invest Grougp™s inventory. This neans that fo
revenue or profit is recognized in the income statement until the property s handed over to the buyer. By the time a
resdential project is initiated, there 15 normally only limited uncertainty regarding financial outecome of the praject. At
thiz paint of tirme the main risk is related 1o whether the remnaining units under construction will besold. There is 2
limited risk regarding construction costs, as most of the main purchases have boeen agreed opon at an carly stage in the
cohstruction phase.
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ANMUAL RCPORT SOLAND INVEST GROUP 2022
MOHE 160 IRADE RECENWABLES AND CONTRACT BALANCES
Al amountsin HOK thousand

Trade recenables
Receivables related to rewenue from conimds with costome s - eatemal
Erovisi on for bad debis

E L8 palipr )
-] -H3

Total traxde r=ceivable o

fe HALE

Trade recoivables are nan intercst bearing.

ot due lor kL] 1032
Le=s thari 3 days sinoe dus daic 11ma T ES)
3060 days sin e due date 4xn 107
GO-1 800 s i e dhu e clate jRr -] 5350
Mefore than 180 days since due dale 4 IR 4881
Total comrart Fmets FRMAT  HSEN
Coatract balances
Contract asset

Whereas trade receivable are invoiced receivables, contract asacts represent a conditional right to
recoive payment. Contract assets are recognised For performance obligations satisficd awer time
rrainly from cngineering and construction projects where progress of work done 15 measured over the
Iifetime of the praject. When the consideration becames uncanditional the contracts asscts are
reclassified to accounts receivables. This normally accurs when an inwice is issued.

Cowiract axels

B ol lanwary (-5 | GHI0?
Aadditinm L. el
Red zcifications 10 aoounts redevables -EA T (e 07
Total ot Fcets L1 &1 Tl
Contract tobilitics

Far construction praject fived paymont plans are generally use, and if the payment exceeds the work
that has becn dane, the differonos is classified as a contract liability inthe statement of financial
position.

Inthe property developrment operations, advance payments are received for sold units that are

clazsified as contract habilitics. On the balance shoot day, all projects arc reviewed, and for each

praject cither a net asset or a net liabality ta the customer is eatered. The advanced payrment amount

10 % of the sale price of the apartment. At year end there was sold and received adwandce payment for 113 units (0],
MNOK 553 {MMOK O). The advanced payment is secured by a warranty, according to Bustadsoppferingslova 47,

Cowiract Babillities
Az ol lanwary 188 1 RS
Baheanees received 155 ESY 11R 133
= iwed ax inomne during the y=ar -1R8 19% Ll
Total courtrarct linbilitirs MDY 118139
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AMHUAL RCPORT SOLAND INWLST GROUP 2022
MOIE 175 CASH AMD CASH EQUINVALENTS
Al armaunts in MoK thowsand

AL M
Cash and bank deposits Ioram 2E5 507
G wharh restricted funds 1986 15279

For the purpase of the stavenvent of cach Alows, rash and cash equivalents comprise the faliewang at 31 Decernber:

AL M
«Cash at banks and on hand IITaE 2E5 @7
Giverdraft fadliy IMIT 57

The Group had unused credit Facilitics of MNODK 28,4 on 31 December 2022 (2021: MNOK 29,3). There are no restrictiohs
orn the use of these funds.

MOIE 18 MURBER OF SHARES, SHAREHOLDERS E1C.

The sharcholder at 31,12 22 is Trand Olay Frigaard, wha is alao the chairman of the board.
The share capital of NOK 1 000000 consists of 1 share of HOK 1 000 000,
All izsued shares have coual woating rights and the right to reoeive dividend.
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ANMUAL RCPORT SOLAND INVEST GROUP 2022
MOIE 19 RELATED PARIY TRANSACTION

Saland Invest AS has an ownership of 84.76% in Frigaard Praperty Group A5 through its ownership in FPG Invest AS.

Transactions botween subsidianies are sliminated in the consalidated financial statements and do not represent related
parties, Frigaard Property Group has during the year, exoept for ardinary business transactions, not had any significant
transactions with related partics.

Frigaard Property Group has ongoing transactions with related partics during its ardinary eperations, including contracts
far the development of specific projects. Alenta has been sclected by Mistelpark AS as the contractor for " project Mistel
Park". One of the baard member has a 25% ownershap in Mistel Park AS.

The chairman of the board of Frigaard property Group A% is also partner incthe law firr BAR, thus BAHRE conzidered 2
related party. During 2022, Frigaard Property Group AS purchased legal services from BALR in connection with mainly
potential acguisitions and couity transactions For TNOK 1 291,

MNorth Investment Group AR {publ) is 22,6 per cent owned by Frigaard Industries A5, carp. [Dno. 999 210 324 with
registercd office inSarpsborg, Morway. The ultirnate consolidated financial statements are prepared by Soland Insvest AS
corp. 10 ner, 987 521 ART, with registered office in Zarpsborg, Morway. Related partics are all subsidiaries in the graup as
well as senior caecutives in the group and their close family memboers.

Seryices are purchased and sold to related parties on normal caommercial terms and on a cammercial basis, and in
compliance with the applicable transfer pricing policy.

The greup has not made any provisions for doubtful debts attributabl e to related partics and did not recognise any
cxpenses for doubtful debts from related parties during the period. No collateral has been posted for the recervables.

MOIE 200 EVENTS AP IER THE REPORTING DAITE

The domerger of Moetacon A% and Frigaard Catrop rengr A5 was complotod onthe 285 of March 2023,

N ether cvents have occurred after thebalance sheet date which hawve had a material offect on the issued aceounts.
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ANMUAL RCPORT SOLAND INVEST GROUP 2022

Parent Company

All amounts in NOK thousand Mote 2022 Fuiral
COther operating £Xpensc 1 145 215
Takal aparating axpsnsas U5 al)
Operating profit -5 -H5
Finandal income and expenses

Income from investments in subsidiades 2 SDRa

Gther interest income 2 1
Inteare st expense group 198 92
Result before incone tax 4617 -6
Income taxes 3 -

Het prafit for the perdod 4577 =36
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ANMUAL RCPORT SOLAND INVEST GROUP 2022

Parent Company

STATEMENT OF FINAMCIAL POSITION SOLAND INVEST AS

ASSETS Note Fuirrs Farril
All amounts in NOK thousand

Non-current acsetx

Intangible assats

Deferred tax assct 3 1124 1124
Total intangible assets 116 1124
Financial fixed awsots

Investmentin subsidaries 4 12674 12 674
Loan to group companies 3 1

Total Ainandal fixed assots 1753 12674
TOTALNOM-CLIRRENT ASSETS 131 346 13 797
Cuirent ossers

Other short term reorivables 5004 4
Total receivahlos 5004 4
Cash and cash equivalents 1751 2533
TOTAL CURRENT ASSETS 7T Z537
TOTAL ASSETS AN 16 335
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ANMUAL RCPORT SOLAND INVEST GROUP 2022

Parent Company
STATEMENT OF FINAMCIAL POSITION SOLAND INVEST AS

EQUITY AND UABILITIES Note Fuirsd Fairal
All amounts in NOK thousand

Equity

Share capital E 1000 1000
Tatal pald-ln caplital 1000 1000
Retained carnings & B3 9155
Tatal retalned eamings ] 9155
TOTAL EQUITY 7 9533 10 155

Non-current labllitles
Loan from group companics 5 6 8E 3171
TOTAL NON-CURRENT UABLITIES 6 560 iln

Current l{abilides

Trade aecount payables - g
Cividend X 5 000 3000
TOTAL CURRENT LIAEILIMES 5 000 3009
TOTAL LARILITIES 11 859 6179
TOTAL EQUITY AND LIABILITIES 1 A2 16 335

Sarpsborg, 16 of Junc 2023
The Baard of Directars

Trond Clav Frigaard
Chairman and CLO
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ANMUAL RCPORT SOLAND INVEST GROUP 2022

Parent Company
STATEMENT OF CASH FLOWS SOLAND INVEST AS

CASHFLOW STATEMENT 2022 Friiral
All amounts in NOK thousand

Caxsh Ao fionn aperations

Profit before incume Laxes A&7y -3
Change in accounts payable -8 -4
Change in other provisions 5000 39
Mot cxeh Aow from ape rations =X Rrr]

Carch Ao franm et shients

Inaease ingiven loan Lo group companies -9 -
Mt saxih Aow frorm inveshients - -
Cach Aow fram financing

Proceeds from liabililites to group companies i) o2
FPayment ol dividend -3 000 -
Pt carsh Flow from financng - ] 9z
Mot cveh Aow in period pal ] 177
Cash and cash equivalents al the beginning ol the period 250 2710
Cxch anil cch equivalents at the end of the perind 251 Z533

This consists of:

Bank dopacsits 2= 253x
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ANMUAL RCPORT SOLAND INVEST GROUP 2022
ACCOUNTING PRINCIPLLS

The annwal aceounts hawve been preparcd in confermity with the provsions of the Accounting Act and good accounting
practice in Norway.

Fareigh curreniy
Foreign currency transactiaons arc translated at the cvchange rate on the date of the transaction. Monetary foreign
currency ivoms are translated to NOR at the exchange rate on the balance sheet date.

Rewenuns
Incam e fram the sale of goods is recagnised on the date of delivery. Senvices are posted as income as they are delivered.

Tax

The tax charge in the incame staterment consests of tax payable for the period and the change in deferred tax, Deferred
tax is calculated at the tas rate at 22 % on the basis of tax reducing and tax increasing temporary differences that exist
between accaunting and tax values, and the tax loss carried farward at the end of the accounting year. Tax increasing
and tax reducing temporary differences that reverse of may reyverse in the same period are set off and chtered net. & net
doferred tax asset is entered on the balance sheet to the cetent that it is ikely that it can be utilised.

Classification and valuatian of fixed assets

Fixed assets consist of asscts intended for long term ownership and use, Foied assets are valucd at acquisition cast [eas
depreciation and write downs. Long term liabilities are entered ancthe balanes sheet at the nominal aenount at the tire
of the transacticn.

Classification and val uation of current assets

Current 2assets and short torm liabilities conzist narmally of iterns that fall due for payment within one year of the
balance sheet date, as well as iterns related to the stock cyele. Curment assets are valued at the lower af acquisition cast
and fair walue. Short term liabilities are ontered on the balanee sheet at the nominal armount at the tire of the
transaction.

Subsidiaries and associated cornmpanics

Subsididrics and associated companies are valued using the cast methed in the company accaunts, The investment is
valued at acquisition cost for the shares unless a write down has been necessary. A write down ta Fair value is made
when afall in value iz due to reasans that cannot be expected to be tonmporary and such write down must be considored
as necessary in accordance with good accounting practice. wWrite downs are rewersed when the basis for the write down
is no longer prescnt.

Dividends, group contributions and other distributions fram subsidiaries are posted 19 inceme inthe same yedr as
provided for in the distributor’s accounts, To the extent that dividends/group contributio ns exceed the share of profits.
canned after the date of acquisition, the oxcess amaunts represent a repayment of invested capital, and distributions are
deducted from the imvestment™s value in the balance sheet of the parent campany.

Receivables

Recefwables from custemers and other receivables are eatered at par value after deducting & provision for expected
losses. The provision for losses is made on the basia of an individual assessment of the respective receivables. In addition
an unspecifiod prowision s made e cover cxpected losses on claims in respect of customer recoivablos,

Cash flow statement
The cash flow statement has been prepared wsing the indirect rmethod. Cash and cash equivalents consist of cash, bank
depasits and ather shart tonm, liquid invostmonts.
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ANMUAL RCPORT SOLAND INVEST GROUP 2022
NOTC 1 SALARY COST AND BENLCFITS, REMUNCRATION TO TIE BOARD AND ALDITOR

The company has na employecs and is mot liable tomaintain an accupational pension schoeme snder the BMMandatory
Occupational Ponsions Act.

There has been no board remuncration in 2022, Salary to the COO is paid through Frigaard A%, For further details see
note 5 in Soland Invest AS Group.

N loans or guarantees have been given te any board members or other related partics.

All amounts in NOK tho isand

Expensed remuneration to the audfor o2 2021
Audit Fees finel. Technieal assictanc e with

company and group financial statements}

Tax avisary fee and other assistance

Total 136 200
VAT is included in the fees specified above.

136 200

NOTE 2 RCLATED PARTY TRANSACTIONS

Remuneration to senior employees is featured in note S5, and intcrcompany items are fieatured in note 2.

Transactions with related parties: Fat il 21
All amounts in NOK thousand
o) Dividend

Companics inthe same group 500D

&) Incerest income
Companics inthe same group -

) Interest pxpense
Companics inthe same group 198 92
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ANMUAL RCPORT SOLAND INVEST GROUP 2022
NOTL 3 TAX

Calculation of deferred tax:
All amuunts in NOK thousand

Timing differnoes: Fai v pirhl Change
Aocumulated tax lusses carried Torward 11l -5B39 323
Tax assul nol recognised LAk 590 -323
Bartis Fon calulation of defered tax -5 MR -5 108 D
Defurred tax asuets [22% ) -1124 -1124 D
Delered tix liability [-asset] A -1124 0

Birsis For tax experne, change in deferred tan and tan payable

Taxabike incormne: HER? 1
Prafil before laxes A577 -306
Permanent differences -5 (M -
Taxablk: incorme -1X =
Tax payable; 2 21
Tax payable on profit of Lhis period - -
Total tan penyabrle - -
Intome tan eapense: N piril
Changes in defemed Lax assatsy - -
Tax exparme - -

Recenciliation of tan experme;

Prafil belore laxes 4677 -306

Income taxes aloulaled al 22% 104 -G7

Tax expense inthe income stabe ment = -

Dilference 1N -87

Tax effed af permanent differences 11 -

Mher diffurences (adjustment in 7 7

accumulated tax losses carried forward)

Explained difference 1M -G7
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ANMUAL RCPORT SOLAND INVEST GROUP 2022
NOTL 4 SUBSIDIARICS

The investments i subsikdiaries are valued wsing the cost method.
All armounts are in NOK thousa nd.

Resudt Last Bonwd walu
Subsidlary Cffice Cwrership Equity Last yesr year
Frigaand AS Sapcheng D0 157 170 g7 LGN
Boak wmlur 31 12 AL7 12Em

Far mare information an shares used as collateral, see note 160 FPG and note 28 in S0no Group.

NOTC 5 INTCR COMPANY ITEMS

All amounts in NOK thousand Crther long-term rece ivahles
2002 20

Companies in the same group p ] -

Sum 108 -

Laan from group companies

2022 2021
Coampanies in the zame group L] 3171
Sum (4. ) 3171

Mo repayment plan has been agreed on the loan te Frigaard AS.

MNOTE & TOTAL SHARES, SHAREIIOLDERS CTC.

The share capital of NOK 1 000000 consists of 1 share with a face value of NOK 1 000 000, Trond Qlay Frigaard (chairman
of the baard) own the share.

NOTC 7 EGUITY
Share copital e PrEmMIUM Tawl aqui
All amounts in NOK thousand = resarve al equity
Equity as at 012022 1 000 9155 10155
Profit far the period ABIF ABrTF
Dividend to be paid in 2323 -5 000 -5 000
Equity as at 31172022 1 o0 B B34 p-t.5<]
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Var dato Din/Deres dato Saksbehandler
05.06.2019 30.04.2018 Henning Stokke
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no Trond Frigaard 800 80 000
Org.nr Var referanse Postadresse
974761076 2019/5908815 Postboks 9200 Granland
0134 OSLO

SOLAND INVEST AS
Bredmyra 4
1739 BORGENHAUGEN

Tillatelse til a utarbeide arsberetning og arsregnskap pa engelsk sprak
for Soland Invest AS, org.nr. 987 521 465

Vi viser til deres brev av 30. april 2019 og etterfglgende e-post av 14. mai 2019 der det sgkes om
dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pa norsk sprék for Soland Invest AS.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering Soland Invest AS dispensasjon fra
kravet til & utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 34 tredje ledd.
Dispensasjonen gjelder s& lenge opplysningene som vedtaket baserer seg pé ikke endres vesentlig.

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

Bakgrunn
Fra sgknad av 30. april 2019 gjengis:

Soland Invest AS, org.no. 987 521 465, har fo under konsern som har tatt opp to obligasjonsian
som vil rapporteres henholdsvis il Osio bars og Nasdaq First North. Plikfig dokumentasjonen som
utarbeides og rapporteres til obligasjonseierne vil bli levert pa engelsk.

Det er liten eller ingen drift | holdingselskapet Soland Invest AS. Eftersom dokumentasjonen
tiltknyttet underliggende konsemregnskap alt er utarbeidet p& engelsk, sokes def herved om unntak
fra regnskapsloven § 3-4 ferste ledd om at arsregnskapef og arsberefningen som hovedregel skal
utarbeides pa norsk.

Fra e-post av 14. mai 2012 gjengis

Soland Invest AS eies 100 % av Trond Frigaard. Soland Invest AS vil avgi regnskap etter forenkiet
IFRS, basert p& de samme regnskaps-prinsipper som underkonsernene Frigaard Property Group
og North Investment Group. All dokumentasjon til obligasjonseieme er per 31.12.2018 utarbeidet
pa engelsk for selskapene Frigaard Property Group og North Investment Group.

Obligasjonseierne er i hovedsak brukerne av konsernregnskapene, i tillegg til aksjeeieme.

Konsemregnskapet til North Investment Group er i tillegg satt opp pa svensk {il svenske
myndigheter.
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Skattedirektoratets vurdering

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

| Ot. prp. nr. 42 {1997-1998) Om lov om arsregnskap m.v., er det uttalt fglgende om
regnskapslovens formdl, jf. pkt. 1.1:

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er deis investorer og kreditorer som lilfarer
kapital til foretakene, og dels andre grupper som har interesse av a vite hvordan forefaket drives,
f.eks. de ansatte og lokalsamfunnet. informasjonen il kapitaimarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsekonomien skal bli best mulig. Gode regnskaper vil ogsé gjere det vanskeligere for
markedsdelfakere & ta ut spekulasjonsgevinster med basis i skjevt fordelf informasjon.”

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

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

Som nevnt ovenfor er det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved
en dispensasjonssgknad. | denne vurderingen har Skattedirektoratet lagt vekt pa at selskapet er heleid av
en aksjonzer. | tillegg har underkosernselskap tatt opp obligasjonslan som rappores til Oslo Bars. All pliktig
rapportering til bersen utarbeides pa engelsk. Videre er det vektlagt at de gvrige konsernselskapene vil
utarbeide arsregnskapene pa engelsk.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Torstein Kinden Helleland
seniorradgiver
Juridisk avdeling, nazring
Skattedirektoratet
Henning Stokke

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.
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To the General Meeting of Soland Invest AS

Independent Auditor’s Report

Opinion
We have audited the financial statements of Soland Invest AS, which comprise:

o the financial statements of the parent company Soland Invest AS (the Company), which
comprise the statement of financial position as at 31 December 2022, the income statement
and statement of cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies, and

s the consolidated financial statements of Soland Invest AS and its subsidiaries (the Group},
which comprise the statement of financial position as at 31 December 2022, the income
statement, statement of comprehensive income, statement of changes in equity and statement
of cashflow for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies.

In our opinion

s the financial statements comply with applicable statutory requirements,

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

¢ the consolidated financial statements give a true and fair view of the financial position of the
Group as at 31 December 2022, and its financial performance and its cash flows for the year
then ended in accordance with simplified application of intemational accounting standards
according to section 3-9 of the Norwegian Accounting Act.

Basis for Opinion

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

Other Information

The Board of Directors and the Managing Director (management} are responsible for the information
in the Board of Directors’ report. The other information comprises information in the annual report, but
does not include the financial statements and our auditor's report thereon. Our opinion on the financial
statements does not cover the information in the Board of Directors’ report.

PricewaterhouseCoopers AS, Kalnesveien 5, 1712 Gralum
T: 02316, org. no.: 987 009 713 MVA, www pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsfererselskap
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In connection with our audit of the financial statements, our responsibility is to read the Board of
Directors’ report. The purpose is to consider if there is material inconsistency between the Board of
Directors’ report and the financial statements or our knowledge obtained in the audit, or whether the
Board of Directors’ report otherwise appears to be materially misstated. We are required to report if
there is a material misstatement in the Board of Directors’ report. We have nothing to report in this
regard.

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

¢ s consistent with the financial statements and
¢ contains the information required by applicable statutory requirements.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for the preparation and true and fair view of the consolidated financial
statements of the Group in accordance with simplified application of international accounting
standards according to the Norwegian Accounting Act section 3-9, and for such intermnal control as
management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s and
the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern. The financial statements of the Company use the going concern basis of accounting insofar
as it is not likely that the enterprise will cease operations. The consolidated financial statements of the
Group use the going concern basis of accounting unless management either intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the Financial Statements

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

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

Sarmpsborg, 16 June 2023

PricewaterhouseCoopers AS

Dag Olav Haugen
State Authorised Public Accountant
(This document is signed electronically}
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