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Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Sales revenue 11 303 045 127 199 349 668
Other income 4921 092 2943 240
Sum inntekter 307 966 219 202 292 908
Kostnader

Cost of goods sold 148 618 425 96 767 034
Employee benefits expense 2 70720 412 46 719 285
Depreciation 3 1582 559 1339987
Other expenses 2,7 67 640 371 48 752 464
Sum kostnader 288 561 767 193578 770
Driftsresultat 19 404 451 8714 138

Finansinntekter og finanskostnader

Financial income 8376 481 2273453
Sum finansinntekter 8 376 481 2273453
Financial expenses 6 650 100 5007 225
Sum finanskostnader 6 650 100 5007 225
Netto finans 1726 381 -2733772
Ordineert resultat far skattekostnad 21130832 5980 366
Income tax expense 6 4 296 686 1358 290
Ordineert resultat etter skattekostnad 16 834 146 4622 076
Arsresultat 16 834 146 4622 076
Arsresultat etter minoritetsinter esser 16 834 146 4622 076
Totalresultat 16 834 146 4622 076

Overfaringer og disponeringer
Ordinaat utbytte 6 000 000
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Resultatregnskap

Belgp i: NOK Note 2022 2021
Konsernbidrag 2138199
Transferred to other equity 10834 146 2483877
Sum overfaringer og disponeringer 16 834 146 4622 076
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Balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 6 1190 625 543 368
Goodwill

Sum immaterielle eiendeler 1190 625 543 368

Varigedriftsmidler

Land, buildings and other property 3 948 693 769 838
Plant and other office equipment 3 6 478 997 4283 230
Sum varigedriftsmidler 7427 690 5053 067

Finansielle anleggsmidler

Other long-term receivables 7 12 208 148 12082 572
Sum finansielle anleggsmidler 12 208 148 12082 572
Sum anleggsmidler 20 826 464 17 679 007
Omlgpsmidler

Varer

Sum varer 10 23 414 656 12 463 346
Fordringer

Trade receivables 5 31671549 15890977
Other short-term receivables 3788081 1433 069
Sum fordringer 35459 629 17 324 046
I nvesteringer

Current Financial assets - affiliated companies 5135 205

Sum investeringer 5135 205

Bankinnskudd, kontanter og lignende

Cash and cash equivalents 4 26 204 020 19 303 697
Sum bankinnskudd, kontanter og lignende 26 204 020 19 303 697
Sum omlgpsmidler 90 213510 49 091 089
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Balanse
Belgp i: NOK Note 2022 2021
SUM EIENDELER 111039 974 66 770 096

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 12 1 000 000 1 000 000
Overkurs 12 100 000 2100000
Sum innskutt egenkapital 13 100 000 3100 000

Opptjent egenkapital

Other equity 32630258 13493989
Sum opptjent egenkapital 32 630 258 13493 989
Sum egenkapital 13 45 730 258 16 593 989
Gjed

Langsiktig gjeld

Utsatt skatt 6

Annen langsiktig gjeld

Other non-current liabilities 5 8000 000

Sum annen langsiktig gjeld 8 000 000

Sum langsiktig gjeld 8 000 000 0

Kortsiktig gjeld

Liabilitiesto financial institutions 10

Leverandargjeld 5 16491 177 27349720
Tax payable 6 4534921 956 622
Public duties payable 4 9837535 7293162
Utbytte 6 000 000

Other current liabilities 20 446 083 14 576 604
Sum kortsiktig gjeld 57 309 715 50 176 108
Sum gjeld 65 309 715 50 176 108
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Balanse

Belgp i: NOK Note 2022 2021

SUM EGENKAPITAL OG GJELD 111 039974 66 770 096
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Sto Norge AS

Board of Director’s annual report 2022

THE COMPANY AND THE LOCATION

The company was founded 05.07.1990. The company is an owned subsidiery of Sto SE & Co. KGaA in Germany.
The business is based on sales of facade systems, flooring systems and other building materials. The company's
major suppliers are Sto Scandinavia AB, Sto Verotes GmbH and Sto SE & Co, KGaA.

The business s located in Oslo. Sto Norge AS has Sto Centers located in Oslo, Stavanger, Trondheiin, Fredrikstad
and Bergen. The warchouse is located at Langhus outside Osla.

ACTIVITIES IN 2022

Sto Norge AS merged with Stocretec Floaring AS 01 01,2022, Sto Norge AS achieved the company’s highest
turnover in the company’s history, this was due 1o a strong market in cerlain geographic areas as well as the merger,
Overall for 2022 the construction industry showed a growth. Our largest product category in the Norwegian markel

is facade followed by floor coatings.
During the year 2022 we condusted one board meeting.

GOING CONCERN

22 and expected financial performance, itis

On the basis of the company's financial position as of 31.12.20!
is applied in the preparation of financiat statements

confirmed that the going concern assumption is applicable, and
for 2022,

Sto Norge AS is, like almost all wrading companies, in a situation where the company could be affected. In the Board's

apinion, the company will be affected by currency fluctuations and has to foflow up closely market situation.

FINANCIAL STATEMENTS

Income statement and cash flow
Sto Norge AS had a turnover in 2022 of NOK 107.966.219, 2022 generated a net profit after tax of NOK

16.834.146,- . Total investments in fixed assets in 2022 were NOK 3.400.481,-. The company's cash and cash
equivaients was of NOK 26.204.020,- al 31.12.2022. The company's ability to finance its investmenis is good. The
financial position is sound and the company can at 31.12.2022 repay current liabilities.

We seoured some of the currencies in 2022, which had a negalive elfci on the result.

Balance and Equity
Total assels as of 31.12.2022 were 111.039.974 NOK, compared with 66.770.096 NOK previous year, The equity

ratio as of 31.12.2022 was 41,2%, compared with 24,9% provious year. The liquidity position is satisfying. The
y has no r h or development aclivities.

P

The Board believes that the proposed income statement and balance sheet with associated notes gives a lrue and fair
view of the result of the operations in 2022 and the financial position at the end of the year. There are no events after
the financial year that is not reflected in financial ts, which arc important for assessing its pecformance and

financial position.
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FINANCIAL RISK

A large share of costs of goods is purchased in Euro. Sto Norge AS is exposed to risks related to currency
fluctuations because of this.

Market Risk  Sto Norge held the position as the market teader in the Norwegian market referring to ventilated
fagade and EWIS market. We have compelitor market that is quite stable regarding market shares and companies,
We sce the innovation, digitalization and sustainability strategy as key elements to maintain our positien in the

market.

Credit risk No significant bad debts in 2022.

Liguidity risk The Company assesses its liquidity as good.
WORKING ENVIRONMENT

The Company has per 31.12.2022 68 permanent employees, and the working environment is considered as good.
Sickness absence in the company was 453 days. This is 2,5 % of the total working hours per year, and is lower than
last year, then it was 3.6%. No accidenis have been reported at the workplace during the year.

EQUALITY AND DIVERSITY
1% of December 2022 the company had a predominance of male employees. There are 59 men and 9 women. There
gre no employees on short term contract. Two people are employed in part time positions. Average weeks matemal

leave for women is zero, for men 10 weeks. However, the Board considers the situation to the ratio of equality as
good. The Board's opinion is that there is no direct or indirect discrimination between the sexes in employment o in
connection with the employment of the employees. The company opcraies in an industry that historically always has
had a preponderance of the male gender. The Board will impose an oblipation on management to ensure that there is
na direct or indirect diserimination between the sexes in the company.

NATURAL ENVIRONMENT

ot coniribute to pollution of the eavironment. The compaay

The Board's opinion is that the campany’s activities do
The company's operations

complies with procedures for environmentally sound management of obsolete producls.
are not regulaled by concessions or imposition of environmental charactes.

FUTURE DEVELOPMENT

Sto Norge AS is constantly working to actively participate in environmental and project and expand our market
areas, which underpins the company's business of being a world leader in sustainable building for the benefit of
people, society and environment, The positive macroecenomic and fi inl market developments have helped
imprave credit flow in the Norwegian ¢conomy in recent years. This may actively contribute to a continued positive
development for Sto Norge. Dedicated goals, work to safeguard the company’s social responsibility, inciuding its
targets and to integrate this work into daily wark operations and development, this will also be inportant guidelines

in the future years,

Market Development

The real estate market is characterized to have a decrease in units built in the years ahead, pasticularly in the
residentiat development {apartments) in the Oslo arca. It is expected higher demand for modern and environmentally
friendly onits in attractive locations with innovative solutions, Centrally located properties close to public transport
hubs, with madern, environnientally friendly and flexible solutions, and efficient operation, will be a competitive
advantage for property developers ahead and will especially bc a market potential for Sto Norge AS with its product

porifolie in the Norwegian market.
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The Transparancy Act
Sto Norge AS is obliged to account for aspects of human rights and working conditions in accordance with the

requirements specified by The Consumer Authority (CA). The results of the due dilligence assessments will be
published on the homepage of Sto Norge AS, wvw.sto.ng, within 30.06.2023.

PROFIT LOSS ALLOCATION

The Board of Director's proposal of the net profit of the year, NOK 16.834.146 - is:

Dividend NOK 6.000.000.-
Transfer 10 retained eamings NOK 10,834.146,-

Oslo, Norway, 27 March 2023
The board of Sto Norge AS

R}i
Bpard member Board member

Patrick Falk
Board Member
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Sto Norge AS

Income statement 1 January - 31 December

Amounts in Norwegian kroner (NOK)

Operating income and operating expenses Note 2022 2021
Sales revenue 11 303 045 127 199 349 668
Other income 4921092 2 943 240
Total revenue 307 966 219 202 292 908
Cost of goods sold 148 618 425 96 767 034
Employee benefits expense 2 70 720 412 46 719 285
Depreciation 3 1582 559 1339987
Other expenses 2,7 &7 640 371 48 752 464
Total opertaing expenses 288 561 767 193 578770
Operating result 19 404 451 B 714 138
Financial income and expenses

Financial income 8376481 2273 453
Financial expenses 6 650100 5 007 225
Net financial items 1726 381 -2 733 772
Ordinary result before tax 21130 832 5980 366
Income tax expense 6 4 296 686 1358290
Net profit after tax 16 834 146 4 622 076
Profit for the year 16 334 146 4 622 076
Allocates as follows

Proposed dividends 6 000 000 4
Intra-group contribution given 0 2138199
Transferred to other equity 10 834 146 2 483 877
Total 16 834 146 4622 076
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Sto Norge AS

Balanee Sheet as at 31 December

Amounts in Norwegian kroner (NOK)

Assets Nete 2022 2021

Non-current assets
Intangible assets

Deferred tax assets 6 1 190 625 543 368
Total intangible assets 1 19@ 625 543 368
Tangible assets

Land, buildings and other property 3 948 693 769 838
Plant and other office equipment 3 6 478 997 4283230
Total tangible assets 7427 690 5 053 067

Non-current financial assets
Other long-term receivables 7 12 208 148 12 082 572

Total non-curtent financial assets 12 208 148 12 082 8§72
Total non-cutrent assets 20 826 464 17 679 007
Current assefs

Inventories

Inventories 10 23 414 656 12 463 346
Reccivables

Trade receivables 5 31 671 549 15 890977
Other short-term receivables 3 788 081 1 433 069
Total accounts receivable 35 459 629 17 324 046
Current Financial Assefs

Current Financial assets - affiliated companies 5135 205 0
Total investments 5 135 205 0
Cash and cash equivalentes

Cash and cash equivalents 4 26 204 020 19 303 697
Total current assets 90 213 510 49 091 083
Total assels 111 039 974 66 770 096
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Sto Norge AS

Balance Sheet as at 31 December

Amounts in Norwegian kroner (NOK)

Equity and liabilities Note 2022 2621
Equity

Paid-in capital

Share capital 12 1 000 000 1000 000
Share premium reserve 12 100 000 2100 000
Total paid-up equity 13 100 000 3 100 000

Retained carnings
Other equity
Total retained eamings

32 630258 13 493 989
32 630 258 13 493 989

Total equity 13 45 730 258 16 593 989
Liabilitics

Other non-current liabilities 5 8 000 000 [
Total non-current liabilitics 8 000 000 0
Current liabilities

Trade payables 5 16 491 177 27349720
Tax payable 6 4534 921 956 622
Public duties payable 4 9 837 535 7293 162
Dividends 6 000 000 0
Other current liabilities 20 446 083 14 576 604
Total current liabilities 57309 715 50 176 108
Total liabilities 65 309 715 56 176 108
Total equity and liabilities 111 039 974 66 770 096

Oslo, Norway, 27 March 2023,
The, of Sto Norge AS

07 / B Oftedal i
chairma fty> ard/General Manager mber of the board taember of the board
Patrick Falk

member of the board
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Sto Norge AS

Cash flow statement

Amounts in Norwegian krener (NOK)

Cash Now from operating activities: 1022 2021
Profit(-)loss before tax 21130832 5980365
- Taxpaid -956 622 -3241 531
-/+ Gain/loss fromsale of fixed and financial assets 2343 847 23159
+ Depreciation 1582539 1339987
+/- Changes in invenlories 6303 836 4437102
+/- Changes in trade receivables 614 562 -2 620 080
+/- Changes in trade payables -14 411 002 13690577
4f- ltems classitied as investing/financing activities 643052 0
+/- Chonges in other curreni balance sheet items 4427 334 3526078
= Net cash Aowfrom other aclivities 3883032 14 252 454
Cash flow from investing activifies
+ P ds from sale ol 1angible fixed assels 10 300 [
- Purchase oftangible fixed assets <3 4041 481 -2 076 682
. Disbursments on other loan receivables{long term} 5260781 -11500 697
+ P ds fromsale of fi falassets 2597294 0
= Neotcash flow fram imesting activilics -5053 168 -13 580 379
Cash flow from financing activities
- Payment of long term debls «3263 547 0
- Payment of short termdebls -529485 0
- Divittends paid 0 -9 000 090
= Net cash flow from financing activities -3793 032 -9 000 000
= Nefchange in cash and cash equivalentes -5963 168 8327925
+ Cash in merged sister company at 01.01 12863491 0
+ Cash and cash equivalentes at 0101 19303 697 27 631 622
26 204 020 19 303 697

L3

Cash and cash egivalendes ot 31.12.

21.06.2024 kI 22:33
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Sto Norge AS

Notes 2022

Note 1 a Accounting Principles

The annual have been prepared in compliance with the A ting Act and ting princip
zenerelly aceepted in Morway.

Al figures are presented in Norwegian Kroner (NOK).

Use of estimates
The preparation of fi fal in compliance with the Accounting Act requires the use of estimates. The
application of the company's accounting principlcs also require tto opply ass ts. Arcas which

1o a greal exent contain such assessments, a high degree of complesity, or areas in which sssumptions and
cstimates are significant for the fi ind are described in the notes.

Resenucs
Income fromsale of goads and services are secognised at fair vajue of the consideration, net after deduction of

VAT, retums, discounts and reductions. Sales are taken to income when the pany has deli d its products to
Ihe customer and there are na unsatisfied commitments which may influcnce the customer's aceeptance o the
product, Delivery is not completed until the products have been sent to the agreed place, and risks refating lo loss and
obsolescence have been transferred to the customer. Historical data is applicd to estimate and recognise provisions
for quantity rebates and reiums ot the sales date. Provisions for expected g tee work are recognised as

expenses and provisions for liabilities. Services are recognised in proportion to the work performed.

Classification of balance sheet itfems

Assets intended for long term ownership oruse have been classified ns fxed assels. Assets relating Lo the trading
cycle have been classified as current asscts. Other roceivables are classified as cument assets ifthey are 1o be
repaid within one year after the transaction date. Similar criteria apply to liabilities. First years instaiment on long
term liabilities and long term receivables are, however, not classified as short term liabilities and current assels.

Furchase costs
The purchase cost of assets includes the cost price for the asset, adjosted for bonuses, discounts and otherebales
weceived, and purchase costs { freight, customs fees, pubtic fees which are non- refundable and any other direct

purchase costs} . Patrch in foreign are reflected in the bal sheet at the exch rate at the
transaction date. For fed assets and intangible assets purchase cost also includes direct exp to prepare the
asset for use, such as expenses for testing of the asset.

Fixed nssets

Fixed nssets are reflected in the balance sheet and depreciated to residual value over the asset’s expected useful life

on a straight- line basis. If changes in the depreciation plan occur the effoct is distributed over the remaining
depreciation pesiod. Direct maintenance of an assel is exp d under operating &»p as and when it is incurred.
Additions or improvements are added to the asset’s cost price and depreciated together with the asset. The split
between maintenance and additions/ improvements is calculated in proporiion to the asset's condition at the

acquisition date.

Asset impairments

Impairment tests are cerried out ifthere 5 indication (hat the camrying amount of an asset cxceeds the estimated
recoverable amount. The test is performed on the lowest level of fixed assets at which independent cashflows can be
identified. If the canying amount is higher than both the fair volus less cost to sell and recoverable amount (net
present value of futore use/ owncsship) , the assel s written down to the highest of fair value kess cost to sell and the
recoverable amounl.

Previous impairment charges, except write down of goodwil, are revers
the write- down are no longer present,

ed in Ioter perods if the conditons causing
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Sto Norge AS

Notes 2022

Leased as5ots
Qperating leases are expensed as inewred.

Imventories

Tnventories are valued al the lower of purchase cost { ding to the FIFO principle} and fair value. Recoverable
amount has been used as approximation to net realisable value for raw materials and work in progress, Fair value is
estimated sales costs less exponses for completion and sale. Only variable exp are idered Y to

sell finished goods, whilst fised production expenses arc also included as necessary for not finished goods.

Reeeivables
Trade receivables ate recognised in the balance sheet after provision for bed debts. The bad debls provision is made

on basis of an individual assessment of each debtor. Significant financial problems o the customess, the likelihood
that the cust will b bankrupt of ¢xp financial ring and postp ts and insufficient
paymenls, are idered indi that the receivables should be written down.

Other receivables, both current nnd tong term, are recognised at the lower of nominat and net realisable velue. Net
reatisabile value is the present value of estimated fisture payments. When the effect of a write down is insignificant
for accounting purposcs this is, however, not caried out. Provisions for bad debls are valued the same way as for

trade receivables.

Foreign currencies
Assets and libilities in foroign eurrencies are valued al the exch rale on the bat sheet dale, Exct gains
and Tosses relaiing to sales and purchases in foreign currencies are recognised as financialincome and expenses.

Guarantce eemmitments/ complaints
Guarantee commitments relating to completed sales are valued at the estimated cost of such work. The estimate is

made on the basis of historizal figures for g work, but adjusted for expected differences due to, for instance,
chonges in quality assurance routines and changes in product range. The provision is recognised under ‘Other short
torm liabilities' end changes in the provision are recognised in income.

Pensions

The company has a pension scheme that is assessed as a conlribution plan.

The company pays contribulions to an insurance company and the insurance company is handling all aspects ofthe
pension plan, Afler the contributior: has been made the company has no further commitment to pay. The

contribution is gnised as payroll exp

Taxes
The taxcharge in the income ¢ includes both payable tares for the period and changes in deferred tax

Deferred taxis calculated at relevant taxsates on the basis of the lemporary differences which exist between
accouating and taxvalues, and any camy farward losses for taxpurposes at the year- end. Taxenhancing or tax
reducing temporary differences, which are reversed or may be reversed in the same petfod, have been eliminated.
“Ihe disclosure of deferred taxbenefits on net taxreducing differcnces which have not been eliminated, and carry
forvard losses, is based on estimated future eatnings. Deferred taxand {ax bencfits which may be shown in the
balance sheet are presented net. Deferred taxis reflected at nominal value.

Cash flow statement

The cash flow has been prep
bank deposits, and other short texm investments which immediately end with

into known cash amounts, with due date less then three months fom purchase dale.

d ding to lhe indirect method. Cash and cash equivalents include cash,
1exch risk can be converted

Note 1 b~ Financial risk
Sto Norge AS are exposed to changes in y. In particular, Sto Norge AS is buying materinl and other

bles in foreign 3. To reduce this risk, the company has forward exchang L
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Sto Norge AS

Notes 2022

Note 1 ¢ - Merger in 2022
Sto Norge AS has as of 01.01.2022 merged with the sister company Stoctetes Flooring AS. The merger is based on

continuity both in the finencial statemenls and for taxpurposes.
The comparable figures for 2021 have not been resiated. The effect on the equity is presented in note 13.

Note 2 - Wage costs, number of employees, resmuneration, loans to employees and auditor's fee

Payroll expenses:

Payroll expenses:
2022 2021

Salaries 51481 126 35 143 940
9027206 5029319

Payroll tax

Pension costs 3249527 2176292
Cther paymenis 6962 553 3464 734
Totat 70720412 46 719285

66 43

Average number ofemployees

Management remuncration:

Qffice Leader _ OiTice Leader

Salaries incl bonuses 2963634 2343 569

Pension liability 328 166 455785
Other remancration 195193 160 793
Total 3 486 993 2960 147
Senior g has an ag tonk bascd on tumover and profil.

Fee to baard members NOK 81 730,

Pensions:
The company is requited to have an occupational pension scheme in accardance with the Nerwegian lawon requircd
pational pension. The company’s p scheme meels the requirements of this law. The pension scheme is

managed by & life insurance company.

The company's fanded pension Gabilities relating to insured plans, which are inchuding all staff, are not recorded in the

halonce sheet. The yearly payment is considered to be the annual cost.

¢ arrangement cnsures the employecs

The Company*s defined contribution pension plan s covering ali employees. Th
of salary between 7,1Gand 12G.

an annuzl contribution of 5 % of salary fom 1Gup 1o 12 Gand 2n additional 10%

2022 2021

Premium this year 2803995 1838234
The peasjon preminm fund as of 31" 0 0
Payment to the pension fund during the year 0 0
0 0

The retum on Lhe pension premium find
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Sto Norge

AS

Notes 2022
Auditor fee has been devided as follows
2022 2021
Statutory audit fee 466 450 186 700
Consultancy services:
-Taxadvisory fee
- Other services
Total consultancy services - -
Note 3 - Tangible assels
Leaschold Tixhires Office
jmprovements Machinery and  Machinery ‘Total
furnilures
Cost of acquisition at Jan. 1 3070690 6051728 5TM48I 703725 16 440 962
Purchosed tangibles 2022 388 124 92221 2418885 501251 3460 431
Disposals 2022 -}17 480 -23 688 -141 168
Cost of acquisition at Dec. 31 4358814 6143949  BOIS24 118] 288 19 700 275
Accom. depreciation Dec. 31 3410121 4678311 35759% 608 157 12272 585
Net book value pr Dec. 31 948693 1465638 4440228 573131 7427 690
Depreciation forthe yeor 209268 515750 638 348 219194 1382559
Depreciation rale 10-20%  10-20% 10% 3%
Depreciation plan linear linear linear lincar
Cost ofacquisition at Jan. 1 includes the merged conpany Stocretec Flooing AS.
Note 4 - Bank deposit
2022
Bank deposits include deposils for employees' takdeduction with aa amount of NOK 2685404
Note 5 - Inter pany bal andir §ons with Group Company and associate
Reccivables 2022 2021
Verotee GmbH 28 900 [
Sto Scandinavia AB 615 251 380907
Sto Danmark AS 95479 75415
Stocretec Flooring AS 0 104 204
Sto Fineser OY 177939 98 841
Total 917569 659 367
Non ¢urrent liabilities
000 000 0

Sto SE & Co. K(sA
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Sto Norge AS

Notes 2022
Payalles 2022 2921
Slo Scandinavia AB 3587630 2044017
Sto Danmark AS 230165 67 167
Sto Verotee GmbH 1930297 3933028
Sta Cretec AG 0 82120
Sto SE & Co. KGA 4849462 15201997
Sto Finester CY 44450 ]
Viacor Polymer GnbIi 124 662 0
Strsher 220790 43797
Tolsl 10987456 21372126

Transactions in the period:

Cost of goods sold 305 253 004 #2318 048

Other operating income 4910292 3819331

Sale of gonds 393 105 36942

Purchases of services - classified 2s management fee, service fee

apd brend license 1492211 11687743

Purchases of services- classificd as other operating expenses 982 805 688 540
Financial expenses 331480 34 360
Total 16 DBG 536 12,410 643
Note 6 - Incomme taxes
2022 2021
Income lax expenses
Taxpayable before taxon Intra - group contribution 4534921 1559704
Changes in capitalised deferred tax <238 235 -201 414
0 0

Correction previous year's laxexpenses
‘Total income taxexpense

4296 686 1358290

2022 2021

Tox base estimation

Ordinary result before tax 21 130832 5980366

Permanent differences -1 600443 193 676
Change in temporaiy differences 1082 888 915519
Corporate income taxbasis 20613277 7 089 561
Taxrate 22% 2%
Taxpayable 4 534 921 1559704

2022 2021

Specification of iax payable in the balaace sheet:
Income taxpayable
Taxon Intra - group contribution

4 534921 1559704
0 -603 082
4534921 956622
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Sto Norge AS

Notes 2022

Temporary differences outlined 2022 2021
Fixcd assels 115916 -9 925
Goodwill -80704 -100 881
Inventory 1445636 -800 448
Receivables 755412 -154 227
Warranty provisions -2 666 100 -1104 374
Provisions -580 000 -300 000
Basis for deferred tax linbility {asset) 5411936 -2 469 855
Taxrate 2% 2%
Defemed income tax assets 1190 625 543368
Explanation of changes in temporary differences: 2022 2021
Temporary diffe aly d -5411936 -2 469 B35
Temporary difl: at the beginning of the year -2 469 855 1554336
Gross changes in temporary diff 2942 081 915519
Temporaty differences recorded against cquity *) -1 859 192
Nel temporary differences with P& L impact 1082 88% -201 414
*)Temporary differences at $1.01.2022 merged sisicreompany
Explanation of changes in deferred lax assel: 20212 2021
Defemred 1ax asset at the beginning of the year 543368 341954
Deferred taxasset at beginning of year merged sistercompany 448789 0
Changes in deferred taxre. Change of accounting principles IFRS light to NGAAP -39 768 Y
Changes in deferved taxre. temporary differcnces T d 238236 201414
Deferred taxasset at yearend 1190625 543 368
Spesification of permanent differences: 2022 2021
Non- l2xable income -2333 645 |
Non- deductible cxpences 733202 193 676
Total permanent differences -1 660 443 193 676

2022 2021

Effective tax rale reconciliation:

Ordinary result before tax 21130832 5980366

Taxrale 2% 2%
Taxon ordinary result 4648 783 131568t
Taximpact of permanent differences -352 097 42609
Underestimated income tax poysble provious year 0 0
Defermred taxasset re. correction last yoar 0 0

0 0

Impaimment of deferved taxasset due to reduced taxsate

Income tax expense 4296 686 1358 290

203% nI%

Actual tax expense rate
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Sto Norge AS

Notes 2022

Note 7 - Leasing contracts

The Company has entered into agreements to lease compeny cars. Each contiacl lasts for not more than

four years and the contracts expire in the period from 2023 to 2026. Yearly leasing expense amounts to

NOK 4 083 479. The leasing contracls are treated as operating leasc and Lhe tofal cost is expensed lnearly over the

Ieasing period.

Sto Norge AS is leasing premises for office, werehouse and shops. The annual rent is NOK 12 154 508. The

leasing agreemenls cxpire in the poriod from 2023 to 2029,
In connection with the lease agreement, 2 deposits of totally NOK 12 204 148 have been paid.

Note 8 - Mortages and guarantees
In connection with a lease ag| 1.on premises and ongol profects, the parent company provides a bank guarantes

@f NOK 1439 953 to cover a 6 month reot and NOK 22 985 600 to cover the ongoing projects. The guaranice expires
30.6.2031.

Nofe 2 - Conselidated Fi il
Ste Norge AS is part of the German Sto Group. Sto SE& Co. KGaA is a publicly fisted pany. £ fidated
fnancial statemenls are available on the internet site www. sto. com.

Note 10 - Imventories 2022 2021
Raw materials 586 645 335040
Semi finished goods 172531 552554
Finished goods end merchandise 23101116 12376200

-] 445 636 -500 448

Stogk provision account

Total 23 414 636 12 463 346

Note 11 - Safes of goods

Geographical distribution 2012 2021
Sales Norway 300037089 199 349 663
Sales Europe 3008038 o

303 645 127 199 349 668

Total sales of goods

All sales belong Lo the same busimess scgment, i ¢. praducts snd coating systems for building constructions

Note 12 — Share enpital and sharcholder information

Share capital:

Number of
shares  Faccvalue  Book vabue
Ordinary shares 1000 1000 ke 1 000 000
Shaceholders per 31,12.2022
Ordinary  Ownership Voting
shares share rights
1600 100% 100%

Sto SECo KGAA
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Sto Norge AS
Notes 2022
Note 13 - Ovners equity Share Share Other Total
capital  premium equity
reserve
QOwners equity 01.01. 1000000 2100000 13493988 16 593 988
Profit for the year 16 834 146 16 834 146
Effect of merger 10 000 000 8302 124 1830214
Dividend -6 060 000 -6 000 000
Owners’ cquity 31.12. 1000000 12100000 32 630298 45 730258
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To the General Meeting of Sto Norge AS

Independent Auditor’s Report

Opinion
We have audited the financial statements of Sto Norge AS (the Company), which comprise the
balance sheet as at 31 December 2022, the income statement and cash flow statement for the year

then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our opinion

the financial statements comply with applicable statutory requirements, and

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

Basis for Opinion

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

Other Information

The Board of Directors 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.

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

+ is consistent with the financial statements and
+ contains the information required by applicable statutory requirements.

PricewaterhouseCoopers AS, Kystveien 14, NO-4841 Arendal
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsfarerselskap
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Responsibilities of Management for the Financial Statements

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our 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 I1SAs 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 reascnably 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

Arendal, 28 March 2023

PricewaterhouseCoopers AS

Lars Ole Lindal
State Authorised Public Accountant
(This document is signed electronically)

272
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Signers:
Name Method
Lindal, Lars Ole BANKID
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-The original document(s)
-The electronic signatures. These are not visible in the
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®

‘ Securely signed with Brevio
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: Saksbehandler Deres dato Var daio
Skattedirektoratet Torstein Kinden Helleland 30.05.2016 02.06.2016
Telefon Deres referanse Var referanse
22078139 Kjetil Andersen 2016/509755

ERNST & YOUNG AS
Postboks 20 Oslo Atrium
0051 OSLO

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak for
Sto Norge AS, org. nr. 858 218 012

Vi viser til deres brev av 30. mai 2016 der det sekes om dispensasjon fra kravet til 4 utarbeide
rsregnskap og arsberetning pé norsk sprék for Sto Norge AS.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering Sto Norge AS dispensasjon fra
kravet til 4 utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje
ledd. Dispensasjonen forutsetier at opplysningene som vedtaket baserer seg pa ikke endres
vesentlig.

Kopi av detie brevet ma sendes Regnskapsregisteret i Brenneysund sammen med arsregnskapet.
Det paligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Sto Norge AS er et datterselskap av Sto Scandinavia AB som produserer og selger byggematerialer
i Norden og Estland. Sto Scandinavia AB tilherer i sin tur det tyske konsernet Sto SE & Co. KGaA,
som har virksomhet over hele verden. Sto Norge AS foretar regnskapsmessig rapportering, bade
ménedlig og arlig, til det tyske konsernet Sto SE & Co. KGaA for konsolideringsformadl, og dette
gjores pa engelsk. Byggevarebransjen har et sterkt innslag av internasjonale aktoerer. Selskapet har
tysk daglig leder og styreleder, og mesteparten av styremedlemmene er ogsa tyske. Det er engelsk
og tysk som blir benyttet som arbeidssprak. Alle sentrale aktorer og samarbeidspartnere innen
denne bransjen behersker og benytter engelsk. En norsk oversettelse vil kun ha til formal 4 oppfylle
regnskapslovens sprakkrav.

Skattedirektoratets vurdering

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

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

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

E-post; skatteetaten.no/sendepost 22 17 0860
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“Regjeringen har som siktemdl at regnskapsiloven skal bidra 1il informative regnskaper for ulike
grupper av reguskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilforer
kapital til foretakene, og dels andre grupper som har interesse av a vite hvordan foretaket drives,
Jeks. de ansaite og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Rikiig prisdannelse pa aksjer er en forutsetning for af ressursbruken
i samfunnsokonomien skal bli best mulig. Gode regnskaper vil ogsa gjove det vanskeligere for
markedsdeltakere a ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.”

Det fremgér siledes at et av hovedformalene med regnskapsloven er 4 bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

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

Det er seerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. [ denne vurderingen har Skattedirektoratet lagt seerlig vekt pa at selskapet er
eid av et utenlandsk selskap. Eierkretsen er begrenset. Daglig leder, styreleder og mesteparten av
styremedlemmene er utenlandske. Videre er det vekilagt at selskapet inngér i ct internasjonalt
konsern der alle sentrale aktarer og samarbeidspartnere behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelser i saken,

Med hilsen

Rune Tystad
seniorradgiver
Rettsavdelingen, foretaksskatt

Skattedirektoratet
Torstein Kinden Helleland

Dokumenter er elektronisk godkjent og har derfor ikke handskrevie signaturer
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