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Resultatregnskap

Belgp i: NOK Note 2018 2017
RESULTATREGNSKAP

Kostnader

L gnnskostnad 1958 500 1501 158
Annen driftskostnad 4994 129 28 631 201
Sum kostnader 6 952 629 30132 359
Driftsresultat -6 952 629 -30 132 359
Finansinntekter og finanskostnader

Inntekt pdinvestering i datterselskap og tilknyttet selskap 3 398 836 907 78 900 000
Annen renteinntekt 5351 21572
Annen finansinntekt 68 763
Sum finansinntekter 398 842 258 78 990 335
Annen rentekostnad 110 290 084 68 365 600
Annen finanskostnad 185712 175 6677 164
Sum finanskostnader 296 002 259 75042 764
Netto finans 102 839 999 3947571
Ordinaxrt resultat far skattekostnad 95 887 370 -26 184 788
Skattekostnad pa ordinaat resultat 7 43 096 -2 639
Ordineert resultat etter skattekostnad 95 844 274 -26 182 149
Arsresultat 95 844 274 -26 182 149
Overfaringer og disponeringer

Overfering til/frafond -1 264 959 465 -26 182 149
Tilleggsutbytte 1 360 668 295

Konsernbidrag 135443

Sum overfaringer og disponeringer 95 844 273 -26 182 149
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Balanse

Belgp i: NOK Note 2018 2017
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 7 2639
Sum immaterielle eilendeler 2639
Finansielle anleggsmidler

Investering i datterselskap 3,6 3904 774710 3904 774710
Sum finansielle anleggsmidler 3904 774710 3904 774710
Sum anleggsmidler 3904774710 3904 777 349
Omlgpsmidler

Varer

Fordringer

Konsernfordringer 303 136 907 96 259 385
Sum fordringer 303 136 907 96 259 385
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 893 163 3573819
Sum bankinnskudd, kontanter og lignende 893 163 3573819
Sum omlgpsmidler 304 030 070 99 833 204
SUM EIENDELER 4208 804 780 4004 610 553
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 1 260 000 000 260 000 000
Overkurs 1126 960 841 2391 920 306
Sum innskutt egenkapital 1 386 960 841 2651 920 306
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Balanse

Belgp i: NOK Note 2018 2017
Opptjent egenkapital

Annen egenkapital 23 23
Sum opptjent egenkapital 23 23
Sum egenkapital 2 1 386 960 864 2651920 329
Gjed

Langsiktig gjeld

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 5,6 2635812 400 1252 409 475
Sum annen langsiktig gjeld 2635812 400 1252 409 475
Sum langsiktig gjeld 2635812400 1252 409 475
Kortsiktig gjeld

Gjeld til kredittinstitusgjoner 6 0 16 222 582
Leverandergjeld 40 307 1172615
Kortsiktig konserngjeld 182 275 204 82 553 325
Annen kortsiktig gjeld 3716 004 332226
Sum kortsiktig gjeld 186 031 515 100 280 748
Sum gjeld 2821843915 1352 690 223
SUM EGENKAPITAL OG GJELD 4208804 779 4004 610 552
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Konsernetsresultatregnskap

Belgp i: NOK Note 2018 2017
RESULTATREGNSKAP

Inntekter

Salgsinntekt 21 1 164 000 000 648 000 000
Annen driftsinntekt 2.2 10 000 000 5000 000
Sum inntekter 1174 000 000 653 000 000
Kostnader

Varekostnad 23 379 000 000 202 000 000
L gnnskostnad 24 87 000 000 95 000 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 31,33 105 000 000 88 000 000
Annen driftskostnad 25 123 000 000 139 000 000
Sum kostnader 694 000 000 524 000 000
Driftsresultat 480 000 000 129 000 000
Finansinntekter og finanskostnader

Annen finansinntekt 45 1 000 000 1000 000
Sum finansinntekter 1 000 000 1 000 000
Annen finanskostnad 45 300 000 000 87 000 000
Sum finanskostnader 300 000 000 87 000 000
Netto finans -299 000 000 -86 000 000
Ordineert resultat far skattekostnad 181 000 000 43 000 000
Skattekostnad pa ordinaat resultat 51 16 000 000 1 000 000
Ordineart resultat etter skattekostnad 165 000 000 42 000 000
Arsresultat 165 000 000 42 000 000
Exchange differences on translation of foreign operations -4 000 000 17 000 000
Sum resultatkomponenter for IFRS-foretak -4 000 000 17 000 000
Totalresultat 161 000 000 59 000 000
Overfaringer og disponeringer

Overfaringer til/fra annen egenkapital 161 000 000 59 000 000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2018 2017
Sum overfaringer og disponeringer 161 000 000 59 000 000
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Arsregnskap regnskapsaret 2018 for 917968454

Konsernets balanse

Belgp i: NOK Note 2018 2017
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 51 1 000 000 3000 000
Goodwill 3.3 2823000 000 2823000 000
Intangible assets 34 1 343 000 000 1378 000 000
Right-of-use assets 32 121 000 000 0
Other non-current assets 41 1 000 000 1 000 000
Sum immaterielle eiendeler 4 289 000 000 4 205 000 000
Varigedriftsmidler

Tomter, bygninger og annen fast eiendom 31 35 000 000 13 000 000
Sum varige driftsmidler 35 000 000 13 000 000
Sum anleggsmidler 4 324 000 000 4218 000 000
Omlgpsmidler

Varer

Varer 23 143 000 000 88 000 000
Sum varer 143 000 000 88 000 000
Fordringer

Kundefordringer 2.6 143 000 000 104 000 000
Andre fordringer 2.6 33000000 7 000 000
Sum fordringer 176 000 000 111 000 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 44 217 000 000 54 000 000
Sum bankinnskudd, kontanter og lignende 217 000 000 54 000 000
Sum omlgpsmidler 536 000 000 253 000 000
SUM EIENDELER 4 860 000 000 4 471 000 000
BALANSE - EGENKAPITAL OG GJELD
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Konsernets balanse

Belgp i: NOK Note 2018 2017
Egenkapital

Innskutt egenkapital

Sel skapskapital 4.8 260 000 000 260 000 000
Overkurs 1 057 000 000 2418 000 000
Sum innskutt egenkapital 1317 000 000 2678000 000
Opptjent egenkapital

Annen egenkapital 221 000 000 60 000 000
Sum opptjent egenkapital 221 000 000 60 000 000
Sum egenkapital 1 538 000 000 2738000 000
Gjed

Langsiktig gjeld

Utsatt skatt 51 265 000 000 292 000 000
Sum avsetninger for forpliktelser 265 000 000 292 000 000
Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 324.2 2774000 000 1220 000 000
@vrig langsiktig gjeld 7.1 34 000 000 80 000 000
Sum annen langsiktig gjeld 2808 000 000 1 300 000 000
Sum langsiktig gjeld 3073 000 000 1592 000 000
Kortsiktig gjeld

Gjeld til kredittinstitusjoner 4.2 0 51 000 000
Leverandergjeld 2.7 118 000 000 42 000 000
Betalbar skatt 51 41 000 000 26 000 000
Annen kortsiktig gjeld 3271 90 000 000 22000 000
Sum kortsiktig gjeld 249 000 000 141 000 000
Sum gjeld 3322000 000 1733 000 000
SUM EGENKAPITAL OG GJELD 4 860 000 000 4 471 000 000
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Consolidated Financial Statements 2018
Terminator Bidco AS including subsidiaries
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AutoStore
Terminator BidCo AS Consolidated Accounts

Annual Report 2018

Nature of business

Terminator BidCo AS is the parent of the AutoStore Group of companies. Terminator Bidco AS and
its subsidiaries develop, manufacture and conduct services associated with the patented automatic
warehouse system AutoStore. The Company was established 13th of October 2016 just before the
AutoStore business was acquired.

Terminator Bidco AS is a limited company incorporated and demiciled in Norway. The Company's
main office is in Nedre Vats, Norway and the group also has presence in United Kingdom, USA,
Germany and Poland. The address of its registered office is Stokkasirandvegen 85, 5578 Nedre
Vats. The ultimate majority shareholder is EQT VIl Lid. UK.

Business operations

Both the company's financial- and business position have been strengthened with strong growth
the last years. The establishment of subsidiaries in United States and United Kingdom in 2017 and
Germany in 2018 have contributed to confinued strong growth in these countries in 2018.

The consolidated total revenues for 2018 were NOK 1.173,9 million vs. NOK 648.4 million in 2017,
this means that the growth in revenue 2018 were 81%.

AutoStore has expanded its geographic area to 28 countries and has now sold 318 installations in
total, this provides a good basis for further growth. During the spring of 2019 the group has also
established a subsidiary in France. This entity together with the entities in United States, United
Kingdom and Germany are expected to contribute to further growth on sales In these geographical
areas.

At the same time, significant investments are made to further develop the AutoStore concept. In
total NOK 49,7 million was capitalized on Research and Development in 2018, and the total
carrying amount is NOK 66,8 millicn. Some of the new products developed have been launched in
the end of 2018 and further launches are scheduled for the coming period. The sales growth
associated with these products will also have a positive effect on the future performance. The board
therefore expects a high activity also in 2019.

The Consolidated operating result before depreciation and amortization was NOK 584,7 million
and after excluding non-recurring costs NOK 608,0 million. This results in a profit margin of 52%.
Depreciation and amortization of purchased and internally developed fixed and intangible assets
was NOK 11,0 million. Depreciation and amortization of fixed assets, intangible assets and goodwili
from the PPA was NOK 93,6 million.

Terminator Bidco recorded an operating profit of NOK 160,9 million for 2018 and a positive cash
flow from operating activities of NOK 120 million.

Going concern

The group's equity 31 December 2018 was NOK 1 538,2 million, implying an equity rate of 31,6 %.
To aptimise the capital structure the company refinanced the group in 2018, this also led to a

contact company ADDRESS autostoresystem.com
contact@autostoresystem.com  Terminator BidCo AS Stokkastrandvegen 85 1
+47 5276 3500 NO 817 968 454 MVA 5578 Nedre Vats, NO
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payment of dividend to shareholders of NOK 1 360,7 miflions. The company’s liquidity is strong
and future cash flows from operations create no need for loan financing or capital injection in 2019.

The financial statements presented here assume continued operation as a going concern and the
board confirms this is appropriate. The assumption is based on the outlook for our company and
the automated storage market.

The Board believes the annual report provides a reasonable outline of the Company's assets and
debt, financial position and financial performance.

Business and Industry related risks

The Group is exposed to a range of risks affecting its financial performance, including market risk,
financial risk and credit risk. The Group seeks to minimise potential adverse effects of such risks
through sound business practise, risk management, credit insurance on account receivables and
use of derivative financial instruments,

Marked risk

The market risk is mainly connected to availability to the market and possible changes in market
prices. The AutoStore concept is a patented solution with strong growth in the market and the risk
is therefore regarded as small in the short term. In the long-run, the risk lies mainly in the product's
market position and the ability for competitors to offer similar products. In addition, much of the
company's sales are related to exports. Significant changes in export conditions, customs duties,
etc. may thus adversely affect the company's access to this market.

Financial risk
The group's main financial risk is connected to interest and changes in foreign exchange rates.

The Group’s exposure te the risk of changes in market interest rates relates primarily to the Group’s
long-term loan facility. In order to offset some of the risk related to an increase in market rates, the
Group is considering to enter into a swap agreement to pay fixed and receive a floating interest
rate with a third party. The Group does not apply hedge accounting.

The Group’s exposure to the risk of changes in foreign exchange rates relates primarily to the long-
term debt, the Group's cperating activities and the Group’s net investments in foreign subsidiaries.
Revenues are mainly denominated in NOK, USD and EUR and expenses are mainly in NOK, EUR,
USD and PLN. Because the main foreign currency exposure is EUR and USD for both revenue
and expenses, the Group is somewhat hedged against currency fluctuations. The long-term ioan
facility is balancing this exposure even more as the loan is in USD and EUR. The Group does not
hedge currency exposure with financial instruments at the current time but monitors the net
exposure.

The Group is exposed to credit risk from its operating activities (primarily trade receivables), from
its financing activities, including deposits with banks and derivative contracts with financial
institutions. To offset the risk on trade receivables the company has entered into a credit insurance
agreement. Additionally, the Group manages its credit risks by trading only with recognised,
creditworthy third parties. It is the Group's policy that all customers wishing to trade on credit terms
are subject to credit verification procedures, which include an assessment of credit rating, short-
term liquidity and financial position. The Group obtains sufficient collateral (where appropriate) from
customers as a means of mitigating the risk of financial loss from defaults. In addition, receivable
balances are menitored on an ongeing basis, with the result that the Group's exposure to bad debts
is not significant.

With the current positive cashflow the liquidity risk is regarded as small.

CONTAGT COMPANY ADDRESS Area e T e

autostoresystem.com
contact@autostoresystem.com  Terminator BidCo AS Stokkastrandvegen 85 y 2
+47 5276 3500 NO §17 268 454 MVA 5578 Nedre Vais, NO
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Working environment, personnel and equal rights
The work environment in the company is considered satisfactory.

The Parent company has 0 employees, while the Group had on average 242 employees during
2018. The Board of Directors considers the working environment in the group to be satisfactory
and has not initiated any particular new measures in this area in 2018. The Company is committed
to always choosing the best person for the job regardiess of that person’s race, colour, religion,
disability, gender, sexual orientation, age or nationality.

The Company is, and strives to be, highly conscious of recruiting qualified female work force. The
company actively promotes equality throughout the organisation and complies with Norwegian laws
regarding non-discrimination and equality.

The group has organized the daily operation to focus on equal treatment and opportunities for men
and women, and with equal traatment no matter what ethnicity, nationality, language, religion or
belief. The board believes the Company operates within the objective of the Norwegian Act of
discrimination, where gender diversity and equality between people are highly rated. The hoard
consist of experienced industry advisors as well as advisors appointed by the shareholders.

Environment

The company's business does not pollute the external environment.
Subsequent events

No events after 31st December 2018 affecting the Consolidated Financial Statement for the year
ending 31st December 2018.

Profit and appropriation of Profit

The consolidated financial result for the year is a profit of NOK 160,93 million. All goodwill derived
from the acquisition of the AutoStore Group 11th January 2017 and other intangible assets is in
accordance with IFRS tested for impairment on an annual basis. The recoverable amount is
determined based on value-in-use calculations using cash flow projections. In the impairment test
it was concluded that the recoverable amount of goodwill did exceed the carrying amount at
31.12.18 and no impairment is recognised.

The Parent's financial result for the year is a profit of NOK 95,8 million which the directors propose
to apply as follows:

Additicnal Dividend: - NOK 1360 668 295
Allocated to group contribution: NOK 135 443
Transferred to premium fund : NOK — 1 264 959 465
SUM TRANSFERED : NOK 95 844 273

Separate signature page follows

R PR s éu{ostoresystem_wm
contact@autostoresystem.com  Terminaior BidCo AS Stokkastrandvegen 85
+47 5276 2500 NG 917 968 454 MVA 5578 Nedre Vats, NO
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CONTACT COMPANY ADDRESS autostoresystem.com
contact@autostoresystem.com  Terminater BidCe AS Stokkastrandvegen 85
+47 5276 3500 MNO 917 968 454 MVA 8578 Medre Vats, NO
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Consolidated statement of comprehensive income

For the vears ended 31 December

NOK million Notes 2018 2017
Revenue 2.1 11635 6484
Other operating income 2.2 10,4 53

Total revenue and other operating income 1173,9 653,7
Cost of materials 23 378,8 2020
Employee benefit expenses 2.4 87,3 95,3
Cther operating expenses 25 1230 138,7
Depreciation and amortisation 3.1-3.3 104,6 88,1

Operating profit 480,11 128.6
Finance income 4.5 0.8 1.4
Finance costs 4.5 2999 86,6

Profit before tax 181,0 44.4
Income tax expense 6.1 15,6 1,4

Profit for the year 165,4 43,0

Other comprehensive income

ftemns that sutsequently will not be reclassified to profit or loss:

Total items that will not be reclassified o profit or loss - -
items that subsequently may be reclassified fo profif or loss:

Exchange differences on fransiation of foreign operations -4,4 16,8

Total items that may be reclassified to profit or loss -4,4 16,8

Other comprehensive income for the period -4,4 16,8

Total comprehensive income for the period 161,0 56,8
Profit/loss attributable to owners of the parent 65,4 43,0
Total comprehensive income attributable to owners of the parent 161,0 59,8
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Consolidated statement of financial position

NOK million Notes 31.12.2018 31.12.2017
ASSETS
Mon-current assets
Property, plant and equipment 3.1 34,8 13,0
Right-cf-use assets 3.2 1210 -
Goodwill 33 28230 28230
Intangible assets 34 13427 1 378,2
Deferred tax assefs 5.1 1,2 2,9
Other non-current assets 4.1 0,8 0,6
Total non-current assets ] 43238 4 2177
Current assets
Inventories 2.3 1434 87,9
Trade receivabies 2.6 143,5 103,9
Other receivables 26 33,0 6,7
Cash and cash equivalents 4.4 216,92 54,3
Total current assets 536,7 252.8
TOTAL ASSETS 4 8603 4 470.6
EQUITY AND LIABILITIES
Equity
Share capital 4.8 260,0 260,0
Share premium 105874 2 418,1
Other equity 220,8 59.8
Total equity 1538,2 27379
Mon-current liabilities
Noen-current interest bearing liabilities 4.2 26358 12194
Non-current lease liabilities 32 138,5 -
Deferred tax liabilities 51 264,86 2922
Non-current provisions 7.1 34,0 80,0
Total non-current lighilities 30728 F 581,86
Current liabilities
Trade and other payables 2.7 118,1 423
Interest bearing liabilities 4.2 - 50,4
Lease liabilities 32 23,5 -
Income tax payable 5.1 40,6 28,0
Provisions 7.1 66,8 223
Total current labilities 2492 141,0
Total liabilities 33221 17327
TOTAL EQUITY AND LIABILITIES 4 860,3 44706

Oslo, 3 May 20198
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Consolidated statement of cash flows

For the years ended 31 December

Cash flows from operating activities (NOK Million} Notes 2018 2017
Profit before tax 181,0 39,0
Adjustments to reconcile profit before tax to nef cash flow:

Depreciation and amortisation 3.1,34 104,6 86,4
Net finance income and costs 4.5 2991 70,9

Working capital adjusiments:

Changes in inveniories -55,5 -87,9
Changes in trade and other receivables -85,8 -110,6
Changes in trade and other payables 75,7 64,6
Changes in provisions and cther liabilities 48,8 76,5
Other items
Tax paid -26,0 -31,2
Net cash flows from operating activities 562,1 107,7
Cash flows from investing activities (NOK Million)
Purchase of property, plant and equipment 31 -26,1 13,0
Purchase of shares in subsidiaries, net of cash acquired 8.2 - -3 868,0
Purchase of financial instruments 4.1 - -
Development expenditures 3.4 -48,7 -20,8
Interest recieved 4.5 0.8 0,6
Met cash flow from Investing activities ~75,1 -3 901,2
Cash flow from financing activities (NOK Million)
Proceeds from issuance of equity 4.8 - 2 655,0
Proceeds from issuance of debt 4.2 24888 1279,3
Repayment of long-term debt 4.2 -1287,0 -33,0
Repayment of short-term debt 4.2 -17.4 -
Payments for the principal portion of the lease liability 3.2 -14,4 -
Payments for the interest portion of the lease liability 3.2 -8,2 -
Interest paid 4.5 -111,2 -70,9
Dividends paid 4.8 -1 360,7 -
Net cash flow from financing activities -310,1 3830,4
Net change in cash and cash equivalents 177,0 36.8
Effect of change in exchange rate 2,9 -
Cash and cash eguivalents, beginning of period 4.4 37,0 0,1
Cash and cash equivalents, end of period 4.4 216,9 37,0

The consolidated statements of cash flows are prepared using the indirect method. Cash flows in foreign currencies have
been translated into NOK using the exchange rate on the cash flow date.
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Consolidated statement of changes in equity

Other equity
Cumulative

Share Share  translation Retained
NOK million capital premium__ differences earnings  Tetal eguity
Balance at 1 January 2017 a1 0,0 - - 0t
issue of share capital 2568,9 24181 2678,0
Profit (loss) for the year 43,0 43,0
QOther comprehensive income 16,8 16,8
Balance at 31 December 2017 260,0 24181 16,8 43,0 27379
Profit (loss) for the year 1654 165,4
QOther comprehensive income -4,4 i &
Dividends distributed -1 360,7 -1 380,7

260,0 10574 12,4 2084 1538,2

Balance at 31 December 2018

06.09.2020 kI 17:06

Brgnngysundregistrene

Side 17 av 74



Brgnngysundregistrene Arsregnskap regnskapsaret 2018 for 917968454

Section 1 - Background
1.1 General information

Corporate information
Terminator Bidco A5 and its subsidiaries (collectively "the Group", or "AutoStore”) develop, manufacture and conduct
services associated with the patented automatic warehouse system AutoStore. The ultimate parent is EQT VIl Ltd.

The consolidated financial statements of the Group for the years ended 31 December 2018 were authorised for issue
in accordance with a resolution of the directors on 3rd of Mal 2019. Terminator Bidco AS is 2 private limited company
incorporated and domiciled In Norway. The address of its registered office is Stoklastrandvegen 85, 5578 Nedre Vats.

Basis of preparation

The consolidated financial statements of the Group comprise consolidated statement of comprehensive income,
consolidated statement of financial positian, consolidated statement of cash flows, consolidated statement of changes
in equity, and related notes. The consolidated financial statements have been prepared in accordance with
international Financial Reporting Stendards ("IFRS"} as adopted by The European Union {"EU").

The consolidated financial statements have heen prepared on a historical cost basis and provide comparative
information in respect of the previous period. Further, the financial statements are prepared based on the going
concern assumption. All figures are presented in millions {000 000), except when otherwise indicated.

Changes in accounting policies

The Group has adopted IFRS 8 Financia! Instruments and IFRS 15 Revenue from Contracts with Customers in its 2018
consalidated financial statements. The Group has also early adopted IFRS 16 Leases for the reporting period
commencing 1 January 2018, IFRS 15 and IFRS 16 have been adopted using the modified retrospective approach and
IFRS 9 has been adopted prospectively, Comparative information has not been restated. Section & pravides further
disclosures related to the impact on the consolidated financiai statements from the application of these accounting
standards.

Presentation currency and functional currency

The consolidated financial statements are presented in Norwegian kroner (NOK), which is also the functional currency
of the parent company. For each entity, the Group determines the functional currency and items included in the
financial statements of each entity are measured using that functional currency.

For presentation purposes, balance sheet items are translated from functional currency to presentation currency by
using exchange rates at the reporting date. tems within totat comprehensive income are translated from functionat
currency to presentation currency by applying monthly average exchange rates. If currency rates are fluctuating
significantly, transaction date exchange rates are appiied for significant transactions.

AutoStore has selected a presentation in which the description of accounting policies as well as estimates,
assumptions and judgemental considerations are disclosed in the notes to which the policies relate.
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1.1 General information {continued)

Current versus non-current classification
The Group presents assets and liabilities in the statement of financial position hased on current/non-current classification.

An asset is current when it is:

»  Expected to be realised or intended to be sold or consumed in the normal operating cycle,

«  Held primarily for the purpose of trading,

* Expected to be realised within twelve manths after the reporting period, or

= Cash or cash equivalent unless restricted from being exchanged or used to settie a liability for at least twelve months
after the reporting period

All other assets are classified as non-current.

A liability s current when:

+ Itis expected to be settled in the normal operating cycle,

+ [tis held primarily for the purpose of trading,

*  Ris due to be settled within twelve months after the reporting pericd, or

= There is no unconditional right 1o defer the settlement of the liability for at least twelve months after the reporting
period

The Group classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabifities

Significant accounting judgements, estimates and assumptions

The preparation of the consolidated financial statements in accordance with IFRS and applying the chosen accounting
policies reguires management to make judgments, estimates and assumptions that affect the reported amounts of assets,
lizbilities, revenues and expenses. The estimates and associated assumptions are based on historical experience and
various other factors that are believed to be reasonable under the circumstances. Actual results may differ from these
estimates. The estimates and the underlying assumptions are reviewed on an ongoing basis.

The accounting policies applied by management which includes a significant degree of estimates and assumptions or
judgements that may have the most significant effect on the amounts recognised in the financial statements, are
summarised below:

Estimates ond gssumptions;

s impairment testing of goodwill and trademarks (Note 3.5}

= Useful lives of intangible assets {Note 3.4 and Note 6.2)

= Purchase price allocation in business combinations {(Note 6.2}

A detailed description of the significant estimates and assumptions are included in the individuat note where applicable.

Accounting judgements:
= Determination of CGUs (Note 3.5 and Mote 6.2}
= Capitalisation of development costs {Note 3.4)

A detailed description of the significant accounting judgements are included in the individual note where applicable.
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1.2 Business development

puring 2018, the Group has continued to strengthen the collaboration with its qualified system integrators
("Distributors™ or Partners”), that distribute, design, install and service the AutoStore system. The network of
Partners has been further expanded to align with the growth in business activities and expansion to new markets.
The establishment of subsidiaries in the United States and the United Kingdom in 2017 and Germany in 2018 has led
to strong development in these countries in 2018.

AutoStore has expanded its geographic area to 28 countries and sold a total of 318 installations, which provides a
strong foundation for further growth.

The Group's consolidated total revenue and other operating income for 2018 was NOK 1.173,8 milfion, compared to
NOK 653,7 million in 2017, implying a growth in revenue of 81%.

AutoStore continues to make significant investments in R&D to further develop the AutoStore system based on new
solutions and technology. Some of the new products developed have been launched at the end of 2018, with
additional products scheduled for the coming period. The sales growth associated with these products will alse have
a positive effect on the future performance.

During the spring of 2019 the group has established a subsidiary in France. This entity together with the entities in
the United States, the United Kingdom and Germany are expected to contribute to further growth in sales in these
geographical areas.
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Sectlon 2 - Operating performance

2.1 Revenue from contracts with cusiomers

The Group is a global provider of the AutoStore system, an internally developed automated warehouse system based on
robotics. The AutoStore system has a variety of applications and the modularity creates very high flexibility and
eliminates mast limitations to scatability. The Group's revenue from contracts with customers relates to the sales of
goods and services connected to the AutoStore system.

ACCOUNTING POLICIES

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Group expects to be entitled in exchange for those
goods or services.

Sale of poods
Revenue from the sale of goods are related to products delivered as part of the AutoStore System and are recoghised at
the point in time when control of the goods are transferred to the customer, generally on delivery,

The Group considers whether there are other promises in the contract that are separate performance

cbligations to which a portien of the transacticn price needs to be allocated (e.g., service type warranties). In
determining the transaction price for the sale of a system, the Group considers the effects of variable consideration, the
existence of significant financing components, non-cash consideration, and any consideration payable to the customer,

Variobie consideration

If the consideration in a contract includes a variable amount, the Group estimates the amount of consideration to which
it will be entitled in exchange for transferring the goods to the customer. The variable consideration is estimated at
contract inception and constrained until it is highly probable that a significant revenue reversal, in the amount of
cumulative revenue recognised, will not occur when the associated uncertainty with the variable consideration is
subsequently resolved.

Sale of services

Revenue from the rendering of services mainly relates to consulting services delivered in connection with the AutoStare
system. Revenue from consulting services is recognised over time using an Input method to measure progress towards
completion of the services, because the customer simuitaneously recelves and consumes the benefits provided by the

Group.

Warranties

The Group typicaily provides warranties for general repairs of defects that existed at the time of sale, as required by law.
These assurance-type warranties are accounted for under 1AS 37 Provisions, Contingent Liabilities and Contingent
Assets. Reference to the accounting policy for provisions and disclosure of assurance-type warranties in note 7.1.
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2.1 Revenue from contracts with customers

Disageregated revenue information
The Group's revenue from cantracis with customers has been disaggregated and presented in the tables below:

Revenue from contracts with customers 2018 2017
Major products and services

AutoStore system 11604 648,0
Rendering of services 3,1 0.4
Total revenue 1163,5 648,4
Geographic information

Nordics 1774 183,3
Germany 308,23 187.6
Europe, excl. Nordics and Germany 179,7 91,3
LSA 4400 63,0
Asia 57,1 119,0
Other 0,9 4,2
Total revenue 1163,5 648 4
Timing of revenue recognition

Goods transferred at a point in ime 11604 68480
Goods and services transferred over time 3.1 0.4
Total revenue 1163,5 6484

Performance obligations

AutoStore system:

As the products are sold to Jocal distributors which are responsible for the installation of the system and any
subsequent services, the Group's performance obligation is satisfied at a point in time, upon delivery of the products.
Payment is generally due within 306 to 80 days after delivery. Some contracts provide distributors with retrospective
customer bonuses which give rise to variable consideration and the recognition of a refund liability. Revenue recognised
at the point of delivery is only recegnised for an amount of the consideration that reflects the consideration the Group
expects to ultimately be entitled to. The variable consideration is re-assessed at the end of each reporting period and
recognised as {or when) the uncertainty is subsequently resolved.

Customer bonuses - Variable consideration

To estimate the variable consideration for the expected future bonuses, the Group applies the most likely amount
method for contracts with a single threshold and the expected value method for contracts with more than one volume
threshold. The Group then applies the requirements on constraining estimates of variable consideration and recognises
a refund liability for the expected future bonuses. The refund liability for customer bonuses is presented in note 7.1.

Rendering of consulting services

in some cases, the group may provide additional consulting services, in connection with the delivery of the AutoStore
system, As such services may be purchased separately and are not closely interrelated with the goods being provided,
such services are treated as a separate performance obligation. The performance obligation is satisfied over time
because the customer simultaneously recelves and consumes the benefits provided by the Group. The Group
recognises revenue on the basis of hours incurred,

Contract balances

As the Group's revenues are recognized and invoiced upon delivery, the Group does not have any significant contract
balances except for Trade Receivables, The Group presents its Trade Receivables arising from contracts with customers
separately from other receivables. Accounting policies for Trade receivables are presented in note 2.6.
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2.2 Other operating income

ACCOUNTING POLICIES
Other operating income is recognised to the extent that it is probabie that the economic benefits will flow to the

Group and the revenue can be reliably measured, regardless of when the payment is received. Income is
measured at the fair value of the consideration received or receivable, taking into acrount contractually defined

terms of payment and excluding taxes or duty.

Other operating Income 2018 2017
Net gain on disposal of property, plant and equipment 0.1 -

Freight 10,3 4.8
Cther operating income 0,1 0,5
Total other operating income 104 53

Other operating income maostly relates to freight income from the sale of the AutoStore system. These are
considerad revenue within scope of IFRS 15, however, the Group has elected to present them separately from

The Group's sale of its own goods and services.
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2.3 Inventories

ACCOUNTING POLICIES
Inventories are valued at the lower of cost and net realisable value. Costs incurred in bringing each product to its
present location and condition are accounted for, as follows:

¢ Raw materials: purchase cost on a first-in/first-out basis (FIFO)
+  Finished goods and work in progress: cost of direct materials and labour and a proportion of manufacturing
overheads based on the normal operating capacity, but excluding borrowing costs

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion
and the estimated costs necessary to make the sale.

fnventories 31.12.2018 31.12.2017
Raw materials 91,3 52,9
Work in progress 0.1 47
Finished goods 52,4 30,3
Total inventories {gross} 1437 87,9
Provision for obsolete inventories 0.4 -
Total inventories at the lower of cost and net realisable value 1434 87,8

During the reporting period, MNQK 0,4 was recognised as a write-down expense for inventories carried at net
realisable value.
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2.4 Employee benefit expenses

ACCOUNTING POLICIFS

Employee benefit expenses comprise all types of remuneration to personnel employed by the Group {ie. not
contracted manpower) and are expensed when earned. Ordinary salaries can be both fixed pay and hourly wages and
is earned and paid perigdically. Holiday pay is earned on the basis of ordinary pay and is normally paid in the holiday
months of the following vear. The employer's national insurance contribution (social security) is calcuiated and
expensed for all payroll related costs including pensions. Pensions contributions are earned on a monthly basis, Cther
employee expenses consist of other benefits such as insurance, cars and telephones and remuneration to the Board of
Directors.

Pensions
The Group has & defined contribution pension plan for its employees which satisfies the statutory requirements in the

Neorwegian law on reguired occupational pension {“lov om obligatorisk tienestepensjon®).

The scheme s a defined contribution plan. Contributions are paid te pension insurance plans and charged to the
income statemnent in the period to which the contributions relate. Once the contributions have been paid, there are no

further payment obligations.

Employee beneflt expenses 2018 2017
Salaries 61,7 55,8
Social security costs 12,7 36,2
Pension costs 4.9 1,9
Other employee expenses 8,1 1,4
Total employee bensefit expenses 87,3 95,3
Average number of full ime employees (FTES) 242 157

Management and Board remuneration

Other Total

Remuneration to the CEQ Year Safary Compensation remuneration
Karl Johan Lier 2018 3.2 0,4 3,6
2017 3,2 0,4 36

Benefits to the Management

The Chief Executive Officer (CEQ} is part of the Parent Company’s ordinary bonus scheme. The Chief Sales Officer is
entitled to & bonus payment if the company reaches its sales budget and the COO if the company reaches set RED
goals. Management takes part in the general pension scheme described above and participates in a share Investment
program in the parent company Terminator TopCo AS.

Nao loans or pledges have been provided to the board members or management of the Group.

Remuneration paid te the Board of Directors 2018 2017
Tore Thorstensen - Chairman of the Board 0.5 0,5
Roar isaksen 0.3 03
P2l Asbjem Vindegg 0,3 03
Bernd Frigdrich Minning 0,3 0.2
Edward Larry Strayhorn 0,3 a1

At the end of the reporting pericd, members of the Board and management awned shares in the parent company,
Terminator Topco AS. Reference is made to note 4.8 for disclosures on shareholdings.
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2.5 Other operating expenses

ACCOUNTING POLICIES

Other operating expenses are recognised when they occur and represent a broad range of operating expenses incurred
by the Group in its day-te-day activities. Other operating expenses consist of expenses that are not classified on the

lines for cost of materials, employee benefit expenses, depreciation and amortisation.

Qther operating expenses 2018 2017
Meetings, travel & representation expenses 18,0 11,1

Lease expenses 08 10,7
Business services expenses 8,5 33
IT costs 171 10,2
Marketing and distribution expenses 203 12,7
Consuliing expenses 40,2 75,8
Other operating expenses 18,3 14,3
Total other operating expenses 1230 138,7
Auditor related fees 2018 2017
Audit fee 0,9 0,5
Tax advisory services 0,3 04
Other advisory services 4,1 2.8
Total auditor fees (excl. VAT) 5,3 3,7
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2.6 Trade and other recelvables
ACCOUNTING POLICIES

Trade and other receivables

The Group's trade receivables consist solely of amounts recelvable from revenue contracts with customers. Trade
receivables are generally on terms of 30 to 20 days. Other receivables consist mainly of VAT receivables which are
expected to be realised or consumed in the normal operating cycle within twelve months after the reporting period.

Trade and other receivables are financial assets initizlly recognised at fair value and subsequently at amortised cost
using the effective interest rate method. Trade and other receivables are subject to impairment by recognising an
allowance for expected credit losses.

Expectad credit losses

The Group recognises an allowance for expected credit losses (ECLs) for its financial assets. ECLs are based on the cash
flows that the Group expects to receive. For trade receivables, the Group applies a simplified approach in calculating
ECLs. Therefore, the Group does not track changes in credit risk, but instead recognises a loss aliowance hased on
lifetime ECLs at each reporting date. The Group bases the allowance of its historical credit loss experience, adjusted for
forward-looking factors specific to the debtors and the economic environment.

Trade receivables 31.12.2018 31.12.2017
Trade receivables from customers at nominal value 143,6 1032
Allowance for expected credit losses -0,1 -
Total trade receivables 143,5 1039
Qther recievables 31.12.2018  31.12.2017
Prepaid rent and other expenses 2,2 0.8
VAT receivable 30,5 -
Other 0,3 59
Total other receivables 33,0 6,7
Allowance for expected credit losses Financial instrument 31.12.2018  31.12.2017
At January 1 Loans and recievables - -
Provision for expected credit losses Loans and recievables 0,1 -
At December 31 Loans and recievables 0,1 -

The credit risk of financial assets has not increased significantly from initial recognition. The increase in loss allowance is
mainly related to the increase in the gross amount of trade receivables,
As at 31 December the ageing analysis of trade receivables is, as follows:

Trade receivables
Past due but not impaired

Ageing analysis of <30 31-6¢ > 60

trade receivables Not due days days days Total
Trade receivables at 31.12.20118 136,5 1.9 3.6 1,6 143,6
Trade receivables at 31.12.2017 88,0 8,0 89 1,0 103,8

For details regarding the Group’s precedures on managing credit risk, reference is made to note 4.7,
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2.7 Trade and other payables

ACCOUNTING FOLICIES

Trade and other payables are liabilities, i.e. present contractual obligations arising from a result of past events where
settfement is expected to result in an outflow of resources {payment). Trade payables eonsist of invoices for goods and
services where the Group has received the significant risks and rewards of ownership as of 31.12. Other payables
mainly consist of VAT, withholding payroli and social security tax.

Trade and other payables are measured at fair value upon initiaf recognition and subsequently at amortised cost. Trade
and other payables are expected to be settled within the normal operating cycle within twelve months after the

reporting period.

Trade and other paysbles 31.12.2018 31.12.2017
Trade payables 102,98 42,3
VAT payable 8.0 -
Withholding payroll taxes and social security 8,7 -
Other payables 0.4 -
Totai trade and other payables 118,1 42,3

For an overview of the term date of trade and other payables, refererence is made to note 4.3.
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Section 3 - Asset base
3.1 Property, plant and eguipment

ACCOUNTING POLICIES

Property, plant and equipment ("PP&E") is stated at cost, net of accumulated depreciation and accumulated
impairment losses, if any. Such cost includes the cost of replacing part of the PP&E and borrowing costs for similar
construction projects if they meet the recognition criteria. When significant parts of PP&E are required to be replaced
at intervals, the Group depreciates them separately based on their specific useful fives. All other repair and
maintenance costs are recognised in profit or loss as incurred.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets. The residual values,
useful lives and methads of depreciation of PP&E are reviewed at each financial year end and adjusted prospectively, if

appropriate.

The Group assesses, at each reporting date, whether there is an indication that property, plant and eguipment may be
impaired. If such indication exists, the Group estimates the asset's or CGU's recoverable amount. The recoverabie
amount is the higher of an asset’s or CGU's fair value less costs of disposal and its value in use. The recoverable amount
is determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of
those from other assets or groups of assets. No indicators for impairment of property, plant and eguipment were
identified in the current or prior period.

Office
Fixtures and  Transpert- machinery and
fittings  ation tools equipment Total
Acquisition cost 01.01.2017 - - - -
Additions through acquisitions 17.2 2.1 4,5 23,8
Additions 10,2 16,2
Reclassifications 0,2 -0,2 3,0
Acquisition cost 31.12.20t7 27,5 2,3 4,2 34,0
Additions 15,8 0,1 10,2 26,1
Disposals -0.3 -0,3
Currency transtation effects -0,1 0,0 0,1 0,1
Acquisition cost 31.12.2018 43,2 2.5 14,2 59,9
Accumulated depreciation 01.01.2017 - - - -
Additions through acquisitions 1,7 0,6 1.8 14,2
Depreciation for the year 5,7 0,3 0.8 6,8
Accumulated depreciation 31.12.2017 17,4 0,8 2,7 21,0
Bepreciation for the year 37 0,2 0,9 48
Disposals -0,3 -0,3
Currency fransiation effects -0,1 0,0 -0,2 -0,4
Accumulated depreciation 31.12.2018 21,0 1,0 3,1 25,1
Carrying amount 31.12.2017 10,1 1,4 1,5 13,0
Carrying amount 31.12.2018 22,2 1.4 11,1 34,8
Economic life (years) 3-7 5 3-7

Pepreciation plan Straight-line method
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3.2 Right-of-use assets and related lease liabilities

The Group has early adopted IFRS 16 in 2018 by applying the modified retrospective approach. The impact of changes in
accounting policies and impact of the initial application is disclosed in note 8.1,

ACCOUNTING POLICIES

At inception of a contract, The Group assesses whether the contract is, or contains, a lease. A contract is, or contains, a
lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration. To assess whether a contract conveys the right te controf the use of an identified asset, the Group
assesses whether:

+ The agreement creates enforceable rights of payment and obligations

» The identified asset is physically distinct

= The supplier does not have a substantive right to substitute the asset throughout the period of use

» It has the right to obtain substantially all of the economic benefits from use of the asset

= [t has the decision-making rights that are most refevant to changing how and for what purpose the asset is used
throughout the contract period

Group as a iessee
At the commencement date, the Group recognises a lease liability and corresponding right-of-use asset for all lease
agreements in which it is the lessee, except for the following exemptions applied:

«  Shart-term leases (defined as 12 months or less)
= Low value assets (with an underlying value of less than 50 thousand NOK)

For these leases, the Group recognises the lease payments as operating expenses in the consolidated statement of
comprehensive income.

Measuring the lease liobility

The lease liability is initially measured at the present value of the lease payments for the right to use the underlying
asset during the lease term that are not paid at the commencement date. The lease term represents the non-
canceliable period of the lease, together with periods covered by an option to extend the lease when the Group is
reasonably certain to exercise this option, and periods covered by an option to terminate the lease if the Group is
reasonably certain not to exercise that option.

The lease payments included in the measurement comprise;

*  Fixed lease payments, less any lease incentives received
*  Variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the
commencement date

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease liability,

reducing the carrying amount to reflect the lease payments made and remeasuring the carrying amount to reflect any
reassessment or lease modifications, or to reflect adjustments in lease payments due to an adjustment in and index or
rate.

The Group presents its lease liabilities as separate line items in the consolidated statement of financial position.

Measuring the right-of-use asset

The right-of-use asset is initially measured at cost. The cost of the right-of-use asset includes the corresponding amount
of the initial measurment of the lease liability, any lease payments made at or before the commencement date and
initial direct costs incurred.

The right-of-use asset Is subsequently measured at cost less accumulated depreciation and impairment losses, applying
the same palicies for impairment as for property, plant and equipment (Note 3.1}.

The right-of-use asset is depreciated from the commencement date to the earlier of the lease term and the remaining
useful life of the right-of-use asset. Depreciation is calcutated on a straight-line basis.

Group presents its right-of-use assets as separate [ine items in the consolidated statement of financial position.
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3.2 Right-of-use assets and related lease liabilities (continued)

The Group's leased assets

The Group leases several assets, mainly office buildings and production facilities in Norway, Poland and the US.
Additionally, the Group leases a small number of transportation tools (cars and trucks). The Group also leases
machinery and equipment, however, these are expensed as incurred as they are either considered short term or of low
value. The right-of-use assets recognised are presented in the table below:

Office buildings
Transport- and production
Right-of-use assets ation toels facilities Total
Acquisition cost at initial application §1.01.2018 - 135,6 135,68
Addition of right-of-use assets 0,6 0.6
Currency translation effects -0,0 -0,6 0,6
Acqulsition cost 31.12.2018 0,6 135,0 135,68
Accumulated depreciation 01.01.2018 - -
Depreciation of right-of-use assets 0.1 14,5 14,6
Currency transiation effects 0.0 0,0 0,0
Accumulated depreciation 31.12.2018 01 14,5 14,6
Carrying amount of right-of-use assets 31,12,2018 05 120,5 121,06
Lease term or remaining Useltl e 3-5 years 4-11 years
Depreciation plan Straight-line Straight-line
Expenses in the period related to practical expedients and variable pavments 2018
Short-term lease expenses 0,4
Low-value assets lease expenses 0,1
Variable lease expenses in the period (not included in the lease liabilities) A
Total lease expenses in the period 0,6

The lease expenses in the period related to short-term leases, low-value assets and variable lease payments are
included in other operating expenses in the consolidated statement of comprehensive income, and the payments are
presented in the Group's operating activities in the consolidated statement of cash flows.

The Group's lease liabilities

Undiscounted lease liabilities and maturity of cash outflows Total
Less than one year 23,4
One to three years 69,7
More than three years 107,1
Total undiscounted lease liabilities at 31.12.2018 200,2
Summary of the lease liabilities in the financial statements Section ref. Total
At initial application 01.01.2018 8.1 176,4
New leases recognised during the year 0.6
Cash payments for the principal portion of the lease liability 4.2 -14,4
Cash payments for the interest portion of the lease liability 4.2 -8,2
Interest expanse on lease liabilities 4.5 8,2
Currency translation effects 4.5 -0,6
Total lease liabilities at 31.12.2018 162,0
Current lease liabilities in the statement of financial position 23,5
Non-current lease liabilities in the statement of financial position 138.5

In addition to the lease liabilities presented above, the Group is committed to pay variable lease payments for its office
buildings and manufacturing facilities mainly related to future inflation adjustments in Norway, US and Poland which is
not included in the initial calculation of lease liabilities.

The Group does not have any other significant exposure related to it's leases which requires further disclosures.
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3.3 Goodwill

ACCOUNTING POLICIES
Recognised goodwill in the Group is derived from the business combination of AutoStore in 2017.

Goodwill is an intangible asset which may not individually be recognised as an intangible asset due to the requirements
in tAS 38. The value of goodwill is primarily refated to synergies, assembled workforce and their competency to
generate and commercialize new technology as well as high growth expectations. Goodwill also arises due to the
requirement to recognise deferred tax liabilities for the difference between the assigned values and the tax bases of
assets acquired and liabilities assumed in a business combination at amounts that do not reflect fair value.

Goadwill is initially measured at cost {being the excess of the aggregate of the consideration transferred and the
amount recognised for non-controlling interests and any previous interest held over the net identifiable assets acquired
and liabilities assumed).

after initial recognition, goodwill is measured at cost fess any accumulated impairment lpsses. For the purpose of
impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of the
Group's cash-generating units {CGUs) that are expected to benefit from the combination, irrespective of whether other
assets or liabilities of the acquiree are assigned 1o those units.

The Goodwill from the acquisition of AutoStore in 2017 was allocated to the AutoStore system CGU. The key
assumptions used to determine the recoverable amount of the CGU, including a sensitivity analysis is disclosed in Note
3.5,

Note Goodwlli

Gross amount (1.01.2017 -

Additions through acquisition 28230
Gross amount 31.12.2017 28230
Gross amount 31.12.2018 28230

Accumulated impairment 01.01.2017 -

Impairment for the vesr 3.5 n
Accumulated impairment 31.12.2017 .
Impairment for the year 3.5 -

Accumuiated impairment 31.12.2018 -

Carrying amount 31.12.2017 28230

Garrying amount 31.12.2018 28230
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3.4 Other intangible assets

Nature of the Group's intangible assets

At the acquisition of AuteStore in 2017, the Group recognised intangible assets for: software and technology,
trademarks, patents and customer relations. Subsequently, the Group has recognised intangible assets comprising
internal development projects related to the AutoStore system.

ACCOUNTING POLICIES

Intangible assets acquired in @ business combination

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired
in a business combination is their fair value on the date of acquisition. Following initial recognition, intangible assets are
carried at cost less any accumulated amortisation and accumulated impairment losses.

SIGNIFICANT ACCOUNTING JUDGEMENTS

Capltalisation of internal development costs

Pevelopment expenditures on an individual project, which represents new applications/technology, are recognised as
an intangible asset when the Group can demonstrate:

* The technical feasibility of completing the intangible asset so that the asset will be available for use or sale
+ itsintention to complete and its ability and intention to use or sell the asset

* How the asset will generate future economic benefits

= The availability of resources to complete the asset

*  The ability to measure reliably the expenditure during development

Other costs are classified as research and are expensed as incurred.

Following initial recognition of the development expenditure as an asset, the asset is carried at cost less any
accumulated amortisation and accumulated impairment losses. Amortisation of the asset begins when the asset is
available for use and is amortised over the period of expected future benefit.

Initial capitalisation of direct costs is based on management's judgement that technological and economic feasibility is
confirmed, usually when a product development project has reached a defined milestone according to an established
project management model. In determining the amounts to be capitalised, management makes assumptions regarding
the expected future cash generation of the project, discount rates to be applied and the expected period of benefits.
The assessment of when product development is capitalised is highly subjective, as the outcome of these projects may
be uncertain.
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3.4 Other intangible assets (continued)

SEGNIFICANT ACCOUNTING ESTIMATES AND ASSUMPTIONS

Useful lives of intangibles

The useful lives of intangible assets are assessed as either finite or indefinite and may in some cases involve considerable
assessments, Intangible assets with indefinite useful lives are initially measured at cost and subsequently measured at
cast less any accumulated impairment losses.

Intangible assets with finite useful lives are amortised over the useful econamic life and assessed for impairment
whenever there is an indication that the intangible asset may be impaired. The amortisation period and the amortisation
method for an intangible asset with a finite useful life are reviewed at least at the end of each reporting peried. Changes
in the expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset
are considered to modify the amortisation period or method, as appropriate, and are treated as changes in sccounting
estimates, The amortisation expense on intangible assets is recognised in the statement of comprehensive income in the
line for depreciation and amortisation.

Trademarks that have existed far a long period of time and have a sound reputation at the time of acquisition are
assessed as having an indefinite useful life, and are not amortised. An indefinite useful life means that it is not possible
to estimate the foreseeable period over which the asset is expected to generate net cash inflows for the entity. Only
trademarks that are purchased through the acquisition of companies are capitalised in the consolidated financial
statements. See note 3.5 for impairment considerations and yearly testing of the Group's intangible assets with
indefinite useful lives,

Software

Trade- and Patents Customer Develop

marks technolegy  rights relfationships ment Total
Acquisition cost 01.01.2017 - - - - - -
Additions through acquisitions 13.0 2969,0 211,0 2410 14340
Additions 255 25,5
Acquisition cost 31.12.17 13,0 9690 2i1,0 2410 255 14595
Additions 49,7 49,7
Acquisition cost 31,12.18 13,0 969,0 211,0 241,0 752 15082
Accumulated amortisation 01.61.17 - - - - - -
Amortisation for the year 38,8 16,2 24,1 2,2 81,3
Impairment .
Accumulated amortisation 31.12.18 - 38,8 16,2 241 2.2 81,3
Amaoriisation for the year 38,8 16,2 24,1 8,2 85,3
Impairment -
Accumulated amortisation 31.12.17 - 77,5 32,5 48,2 84 166,6
Carrying amount 31.12.17 13,0 930,2 194,8 216,9 233 13782
Carrying amount 31.12.18 13,0 891,5 178,5 192,8 66,8 13427
Economic life (vears) - 25,0 13,0 10,0 5,0
Amortisation plan - Straight-line
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3.5 Impairment considerations

ACCOUNTING POLICIES

The Group has goodwill and trademarks with indefinite usefu! lives (see note 3.3 and 3.4} which are subject to annual
Impairment testing. The testing is performed annually as at 31 December and when circumstances indicate that the
carrying value may be impaired.

Impairment is determined by assessing the recoverable amount of each CGU (or group of CGUs) to which goodwill or
intangible assets with indefinite useful lives relates. When the recoverable amount of the CGU is less than its carrying
amount, an impairment loss is recognised. impairment losses relating to goodwill cannot be reversed in future periods.

An asset’s recoverable amount is the higher of an asset’s or CGLW's fair value less costs of disposal and its value in use.
When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is
written down 1o its recoverable amount.

The fair value less costs of disposal calculation is based on available data from binding sales transactions, conducted at
arm’s length terms, for similar assets or observable market prices less incremental costs for disposing of the asset. In
determining fair value less costs of disposal, recent market transactions are taken into account. if no such transactions
can be identified, an appropriate valuation model is used.

SIGNIFICANT ACCOURTING JUDGEMENTS

AutoStore system - CGU

For impairment testing, goodwill acquired through the business combination of AutoStore was allocated to the CGU of
the AutoStore system. Additionally, the AutoStore system is currently the smallest identifiable group of assets that
generates cash inflows to the Group, and these are largely independent of the cash inflows from other assets. As the
Group's trademark is an intangible asset with an indefinite useful life which does not generate fargely independent cash
inflows, impairment is tested based on the AutoStore system CGU and any impairment is made proportionate to the
assets carrying amounts.

Basis for determining the recoverable amount

The CGU's recoverable amount has been determined based on its value in use. In assessing value In use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. The cash flows are derived from the detailed
budget and forecast calculations for the next five years approved by the Group Management. Restructuring activities
and significant future investments are excluded from the budgets. A long-term growth rate is calculated and applied to
project future cash flows after the fifth year. The recoverable amount is sensitive 1o revenue growth In the forecast

geriod the discount rate, expected future cash flows and the terminal §ruwth rate. | ) X
he fahle below outiines the carrying amounts of goodwill and intangible assets with indefinite useful lives allocated

Carrying amount| Carrying amount
AutoStore system - CGU 31.12.2018 3M.12.2017
Goodwill 2 823,0 28230
Trademarks 13,0 13,0
Total 2836,0 2 836,0

06.09.2020 kI 17:06 Brgnngysundregistrene

Side 35 av 74



Brgnngysundregistrene Arsregnskap regnskapséret 2018 for 917968454

3.5 Impairment considerations {continued)

The key assumptions used to determine the recoverable amount for the CGU Is presented befow:

Impairment loss] CAGR of sales in Free cash Pre-tax

recegnised in the the forecast] flow margin Terminal; discount

CGU period period] (before tax}| growth rate rate
AutoStore system - 2017 0 23% 37%-23% 20% 12,5 %
AuioStore system - 2018 0 36 % 43%-45% 2.0% 12,8 %

The recoverable amount of the cash generating unit is higher than its carrying amount and no impairment loss is
recognised In the period. The carrying amount of the CGU Includes goodwill, intangible assets and trademarks
together with other non-current assets and net working capital less deferred tax from technical goodwill.
Managemenrt believes that no reasonably possible change in the key assumptions above would cause the carrying

SIGNIFICANT ACCOUNTING ESTIMATES AND ASSUMPTIONS
Impairment testing of goodwill and trademarks

The calculation of value in use for the AutoStore system CGU is most sensitive to the following assumptions:
* Revenue growth

*  Free cash flow margin (before tax)

+  Pre-tax discount rate

+  Terminal growth rate

Revenue growth
The expected growth in operating revenues are based on the expected high growth in the industry and AutoStore's

market share. The growth forecast is based on management’s expectations of future conditions in the markets,
including the entry of new participants to the market.

Free cash flow margin (before tax}
The free cash flow margin is determined from an analysis of historical levels before tax, adjusted for expected changes
to cost of materials, salary, other expenses, capital expenditures and changes to working capital.

Pre-tax discount rate
The discount rate reflects the current market assessment of the risks specific to the CGLL The pre-tax discount rate for

the Group is estimated hased on the weighted average cost of capital (WACC).

Terminol growth rate
The terminal growth rate is the estimated long-term rate of growth in the economy where the business operates,

aligned with fong term global inflation targets.
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Section 4 - Financial instruments, risk and equity
4.1 Qverview of financial instruments

ACCOUNTING POLICIES
The Group has implemented IFRS 9 from 1 fanuary 2018. For further description of transition and related transition
approach, see note 8.1

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

Classification of financial instruments
The Group's financial instruments are grouped in the following categories:

Financial Assets
Financial assets measured subsequently at amortised cost:
Includes mainly trade recievables and cash and cash equivafents

All of the Group's financial assets are part of the Group's business model with the sole cbjective to collect contractual
cash flows. Additionaly, the contractual terms of the financial assets give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding, thereby passing the "SPPI test”,
constituting debt instruments measured at amortised cost.

Financial Liabilities
Financial Habilities measured subsequently at amortised cost:
Represent the Group's interest-bearing liabilities as well as non-interest bearing labilities such as trade payables.

The Group does not have derivative financial instruments.

None of the Group's financial liabilities are designated as at fair value through profit or loss, .e. they are all measured at
amortised cost,

Initial recognition and subsequent measurentent
The Group's financial assets and liabilities are initially recognised at fair value plus directly attributable transaction
expenses.

Subsequently, these instruments are measured at amortised cost using the effective interest method (EIR). Gains and
losses are recognised in profit or loss upon Impairment, when the instruments are derecognised as well as through the
EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included as finance costs in the consolidated statement of
comprehensive income,

impairment of financial assets

Financial assets measured at amortised cost are considered for impairment by recognising an alfowance for expected
credit losses (ECLs). The Group applies a simplified approach {as applicable for trade receivables} in calculating ECLs,
where the Group does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at
each reporting date. The Group bases its ECLs on its historical losses, adjusted for forward-looking factors specific to the
debtors and the economic envircnment.

Perecognition of financial instruments

A financial asset is derecognised when the rights to receive cash flows from the asset have expired, the Group has
transferred its rights to receive cash flows from the asset or The Group has assumed an obligation to pay the received
cash flows in full under a "pass-through” arrangement.

A financial liability is derecognised when the obfigation under the liability is discharged or cancelled or expires. When an
existing financial liability s replaced by another from the same lender on substantially different terms or the terms of
an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the
ariginal liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in

tha ranenlidated ctatemant af ramnrahencive income
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4.1 Overview of financial instruments (continued)

The carrying amount of the Group's financial assets and Habilities are presented in the tables below at their gross
amount unless otherwise stated:

Financial

instruments at
31.12.2018 Mote amortised cost Total
Assets
Trade receivables 26 143,56 1435
Other receivables 26 3340 33,0
Cash and cash equivalents 4.4 216,9 216,98
Other non-current assets 0.9 0,2
Total financial assets 394,3 3943
Liabilities
Interest-bearing loans and borrowings
Non-current interest bearing liabilities 4.2 26358 28358
Current interest bearing liabilities 4.2 - -
Qther financial liabilities
Trade and other paysbles 2.7 118,1 118,1
Non-current lease liabilities 3.2 138.5 138,5
Current lease liabilities 32 23,5 23.5
Total financial liabilities 28159 291559

There are no changes in classification and measurement for the Group’s financial assets and liabilities.
Significant finance income and finance costs arising from the Group's financial instruments are disclosed seperatly in

note 4.5.
Financial

instruments at
31.12.2017 amortised cost Total
Assels
Trade receivables 2.6 103,82 103.8
Other receivables 2.6 6,7 6,7
Cash and cash equivalents 4.4 54,3 54,3
Other non-current assets 0.6 0,6
Total financial assets 165,5 1655
Liabilities
Interest-bearing loans and borrowings
Non-current interest bearing liabilities 42 12194 12494
Current interest bearing liabilities 42 50,4 50,4
Other financial labilities
Trade and other payables 27 42,3 42,3
Total financial liabilities 13121 13121

06.09.2020 kI 17:06 Brgnngysundregistrene

Side 38 av 74



Brgnngysundregistrene Arsregnskap regnskapséret 2018 for 917968454

4.2 Interest bearing liabilities

Non-current interest bearing loans and borrowings Maturity Interest rate  31.12.2018 31.12.2017

Term Loan: Facility A (NOK) Repaid** 4,681 % - 264,0
Term Loan: Facility B (NOK) Repaid** 511 % - 990,0
Term Loan: Partisipation and agent fee - -34,6
Senior FacHities: Facility B1 (EUR)” 20.06.22 EURIBOR+5% 19897 -
Senior Facilities: Facility B2 (USD) 20.06.22 LIBOR+5% 695,1 -
Senior Facilities: Participation and agent fee -48,9 -
Total non-current interest bearing loans and borrowings 26358 12194

* The Senior Facilities has an interest rate floor of 0%, as such the base rate may not be negative.
** The Term Loans were repaid in full on the 20 June 2018.

Current interest bearing loans and borrowings 31.12.2018 31.12.2017
Qverdraft facility - 17.4
Term Lean: Facility A (NOK), within 12 months - 33,0
Total current interest bearing loans and borrowings - 50,4

The Senior Facilities: Facility B1 (EUR) + Facility B2 (USD) were negotiated during 2018 in connection with a
recapitalisation of the Group. The Senior Facilities Agreement was signed on the 22 May 2018 and the Group received
the funds at the 20 June 2018. The Group repaid the Term Loans at the same date and also paid an extraordinary
dividend of MNOK 1 361 to Terminator TopCo AS. The Group has an overdraft facility in place which may be drawn at
any time up to MNOK 50. The Group may further increase its short term liguidity through other incremental revelving
facilities.

The Group has pledged assets as security for it's leans and borrowings, presented in the table below:

Assets pledged as security for interest bearing loans and borrowings 31.42.2018 31.12.2017
Secured balance sheet liabilities:

Non-current interest bearing liabilities 268358 1269.8
Balance sheet value of assets pledged as security for secured liabilities:

Property, plant and equipment 348 13,0
Right-of-use assets 121.0 -
Intangible assets 1342,7 1378,2
Other non-current assets 0,9 0.6
Inventories 143,4 87.9
Trade receivables 143,5 103,9
Cther receivables 33,0 8,7
Cash and cash equivalents 216,89 54,2
Total 2 036,1 1 644,7

The Group has not given any guarantees to or on behalf of third parties in the current and previous period.

Covenant requiremants

The Group is obligated to comply with it's financial covenant requirement in the Senior Facilities Agreement. The Group's

Net Debt Cover may not exceed 10.4 in a 12 month period ending on the 31 March, 30 June, 30 September and 31
December. The Net Deht Cover being the ratio of Consolidated Tota! Net Debt to Consolidated EBITDA as defined in the
Facilities Agreement, subject to certain evenis and Cure Rights by an investar. The Group ensure that it at all times are
able to meet the financial covenant reguirement.

There have not been a breach in any financial covenants for the Group's interest-bearing loans and barrowing in the
current or prior period.
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4.3 Ageing of financlal liahilities

Contractual undiscounted cash flows from financial liabilities is presented below:

Less than 6 6tc 12 Over 3
31.12.2018 months months 1to3vears  vears Total
Lease liability (Note 3.2) 11,6 11.8 69,7 107,1 200,2
Nen-current interest-bearin
loans and borrowings (Notag4,2) 26847 2684,7
Trade and other payables (note 2.7) 118,1 118,1
Total 129,7 11,3 68,7 27918 3 003,1
Less than 6 6to 12 Over 3
31.12.2017 months months 1to 3 vears years Total
Non-current interest-bearing
loans and borrowings (Note 4.2) 80,0 11294 1218,4
Current interest-bearing loans and
borrowings (Note 4.2} 16,5 33,9 504
Trade and other payables (note 2.7) 42,3 42,3
Total 58,8 33,9 90,0 11294 1312,1
Nen-cash changes
Reconciliation of changes in Forsign
liabilities incurred as a result of Cash flow exchange MNew leases Other
financing activities in 2018 3M.12.47 effect movement recognised changes 31.12.2018
Leasé liabilities (Note 3.2)" - -22.6 -0.6 177,1 8,2 162,0
Interest-bearing loans and
horrowings - 12524 -1 287.0 34,6 a,0

Facility A+B (Note 4.2)

Non-current interest-bearing
loans and borrowings - - 2 488,8 138,7 8,4 26358
Facility B1+B2 (Note 4.2)

Current interest-bearing

loans and borrowings - 17,4 -17,4 -
Overdraft facility (Note 4.2)
Total liabilities from financing 1269,8 1161,7 138,0 1771 51,2 27978

* See note 8.1 for amounts recognised as fease liability 01.01.2018

Non-cash changes

Reconciliation of changes in Foreign
liabilities incurred as a result of Cash flow exchange Other
financing activities in 2017 01.01.17 effect movement Acquisition changes 31.12.2017

Non-current interest-bearing
loans and borrowings -

Facility A (Note 4.2} - 12194 12194
Current interest-bearing loans and

borrowings -

Facility A (Note 4.2) - 50,4 50,4
Total liabilities from financing - 1 269,8 = - - 1269,8
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4.4 Cash and cash equivaients

ACCOUNTING POLICIES

Cash and cash equivalents in the statement of financial position comprise cash at banks and short-term deposits
with a maturity of three months or less, which are subject to an insignificant risk of changes in value. For the
purpose of the consolidated statement of cash flows, cash and cash equivalents consist of cash and short-term
deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral part of the

Group's cash management.

Cash and cash equivalenis 31.12.2018 31.12.2017
Bank deposits, unrestricted 2124 51,0
Bank deposits, restricted 4,5 33
Total in the statement of financial position 216,98 54,3
" Overdrah faciity - 7.3

216,9 Y]

Total in the statement of cash flows

Cash at banks earns interest at floating rates based on daily bank deposit rates. Short-term deposits are made for
varying periods of between one day and three months, depending on the immediate cash requirements of the Group,

and earn interest at the respective short-term deposit rates.

For more information on the Group's credit facilities see note 4.2
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4.5 Finance income and finance costs

ACCOUNTING POLICIES

Interest income and interest expenses on loans and receivables are cafculated using the effective interest method,

Foreign currency gains or losses are reported as agio or disagio in financial income or financial expense, except for
currency transtation effects from investments in forelgn subsidiaries which are presented within OCI. For other

accounting policies related to the underlying financial instruments, reference is made teo note 4.1.

Finance income and finance costs  Class of financial instrument 2018 2017
Finance income

Agio - 0.8
Interest income Financial assets 0,8 0,6
Total finance Income 4,8 1.4
Finance costs

Disagio 126,7 10,8
Interest expenses (Note 4.2) Interest-bearing loans and borrowings 111,2 69.5
Unwinding of discount (Note 7.1) 9.6 -
Amortised cost (Note 4.2) interest-bearing loans and borrowings 8.4 -
Interest on lease liability (Note 3.2) Gther financial liabilities 8,2 -
Other financial expenses™ interest-bearing loans and borrowings 35,9 6.3
fotal finance costs 299.9 86,8

Other financial expenses for 2018 represents the extinguishment loss an the Group's derecognised financial liabilities,

previcusly held at amortised cost.
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4.6 Fair value measurement

ACCOUNTING POLICIES

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants on the measurement date. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liahility takes place either:

» in the principal market for the asset or fiability, or
* |n the absence of 2 principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest. A fair value
measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by
using the asset in its highest and best use or by selling it to another participant that would use the asset in its highest
and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant ohservable inputs and minimising the use of
unohservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within
the fair value hierarchy, described as follows, based on the iowest level input that is significant to the fair value
measurement as a whole:

= Level 1 — Quoted (unadjusted} market prices in active markets for identical assets or liabilities

«  lLevel 2 — Valuation technigues for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable

*  Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable

Fair value disclosures

Management has assessed that the fair values of cash and short-term deposits, trade and other receivables, trade
payables and other current liabilities approximate their carrying amounts largely due to the short-term maturities of
these instruments and the current risk free interest rates.

Interest-bearing loans and borrowings

The fair values of the Group’s interest-bearing loans and borrowings are determined by using the DCF methed using
discount rate that reflects the issuer’s borrowing rate as at the end of the reporting period. The fair values of the
Group's interest-bearing loans and borrowings are in mest cases similar to carrying amount, as the interest rates are
floating and as the own non-performance risk as at 31 December 2018 was assessed to be insignificant.

Set out below is a comparison, by class, of the carrying amounts and fair values of the Group’s financial instruments,

Carrying Fair Level Level Level
Date amount value 1 2 3
Liabilities disclosed at fair value
Interest-bearing foans and borrowings {Note 4.1} 31.12.2018 26358 26358 X
Interest-bearing loans and borrowings (Note 4.1} 31122017 12698 12698 X

There were no transfers between the levels during the current period.
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4.7 Financial risk and capital management

Qverview

The Group is exposed to a range of risks affecting its financiat performance, including market risk, financial risk and
credit risk. The Group seeks to minimise potential adverse effects of such risks through sound business practise, risk
management and hedging. At the current time the Biquidity risk of the Group is assessed to be low based an the
operating cash flows, scheduled repayments of debt and the availakility of credit facilities.

Risk management is carried out by Group management under policies approved by the Board. The Board reviews and
agrees policies for managing each of these risks, which are summarised below.

Market risk

The market risk is mainly related to availability to the market and possible changes in market prices. The AutoStore
system is a patented solution with strong growth in the market and the risk is therefore regarded as small in the short
term. In the long-run, the risk lies mainky in the product's market position and the ability for competitors to offer similar
products. In additlon, much of the company's sales are related to exports. Significant changes in export conditions,
customs duties, etc. may thus adversely affect the company's access to this market.

Financial risk
The Group’s main financial risk is connected to interest rates and changes in foreign exchange rates.

imterest rate risk

Interest rate risk is the risk that the fair value of future cash flows of a financiat instrument will fluctuate because of
changes in market interest rates. The Group’s exposure to the risk of changes in market interest rates relates primarily
to the Group’s Seniar Facilities which have base interest rates in LIBOR and EURIBOR. The Group does not currently
hedge the base interest rates. The current interest rate environment is low and the Group may enter Into contracts to
offset some of the risk depending on the future expected interest rates.

Interest rate sensitivity

The sensitivity to 2 possible change in interest rates, with all other variables held constant, on the Group's profit before
tay, is Hlustrated below. In calculating the sensitivity analyses, the Group assumes that the sensitivity of the relevant
statement of profit or loss item is the effect of the assumed changes in respective financiat risks,

Increase /
decrease in basis Effect on profit Effect on
Interest rate sensitivity* points before tax equity
31122018 +-100 16.5 12,7
31122017 +-100 4.3 33

*The figures given above are absolute figures
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4.7 Financial risk and capital management

Fareign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes
in foreign exchange rates, The Group’s exposure to the risk of changes in foreign exchange rates relates primarily to the
Group’s operating activities (revenue and expenses denominated in a foreign currency), external financing through
interest bearing lisbilities and the Group’s net investments in foreign subsidiaries. A significant part of revenues are
denominated in LSP and EUR, with a smaller portion in NQK. The Group's interest bearing liabilities are denominated in
the same foreign currencies; EUR and USD, thus, the Group has a natural hedge which reduces the impact from
currency fluctuations in these currencies. The Group also limits its foreign currency exposure through having similar
currencies for its revenues and operating expenses. The Group's equity and expenses are mainly denominated in NOX,
EUR, LSD and PLN. The Group does not hedge currency exposure with the use of financial instruments at the current
time, but monitors the net exposure over time.

Foreign currency sensitivity
The following table illustrates the sensitivity for a hypothetical increase or decrease in the foreign exchange rates in the

pertod, holding all other variables constant:

Forelgn currency sensifivity* Date rate before tax equity
increase / decrease in NOK/EUR 31122017

+-10% 9,3 7.2
Increase / decrease in NOK/USD 31.12.2017 +H-10% 48 3,5
Increase / decrease in NOK/PLN 3t.12.2017 +/~ 10% 8,7 8,7
Increase / decrease in NOK/EUR 31.12.2018 +-10% 160,5 123,6
Increase / decrease in NOK/USD 31.12.2018 +/- 10% 20,9 23,0
Increase / decrease in NOK/PLN 31.12.2018 +/-10% 7.6 5,8

*The figures given above are absolute figures

Credit risk
Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract,

leading to a financial loss. The Group is mainly exposed to credit risk from its operating activities.

tn order to offset the risk on trade receivables the company has entered inta a credit insurance agreement. Additionally,
the Group manage its credit risks by trading only with recognised, creditworthy third parties (mainly
distributors/Partners). It is the Group's policy that all customers wishing to trade on credit terms are subject to credit
verification procedures, which include an assessment of credit rating, short-term liquidity and financial position. The
Group obtains sufficient collateral {where appropriate) from custemers as a means of mitigating the risk of financial loss
from defauits. In addition, receivabie balances are monitored on an ongoing basis, with the result that the Group's
exposure ta losses has been insignificant and the overall credit risk is assessed as low.

An impairment analysis is performed at each reporting date to measure expected credit losses. The provision rates are
based on days past due, product type, customer type and rating, and coverage by letters of credit or other forms of
credit insurance}. For an overview of the ageing of trade receivables and the expected credit losses recognised for trade
receivables, refer to Note 2.6.

Liquidity risk

tiguidity risk is the risk that the Group will encounter difficulty in meeting obligations asseciated with financial lisbilities
that are settled by delivering cash or another financiat assets. The Group monitors its risk to a shortage of funds by
monitoring its working capital, overdue trade receivables and establishing credit facilities.

The Group's objective is to maintain a balance between continuity of funding and flexibility through the use of credit
facilities and the Senicr Facilities Agreement to finance working capital and investments. The Group has flexible debt
financing through an Overdraft Facility as part of the Senior Facilities and may further draw funds or establish additional
incremental revolving facifities if deemed necessary (see note 4.3). Additionally, the Group has a significant positive cash
flow from operating activities which limits it's liquidiity risk.
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4.8 Shareholders and investor information

For the purpose of the Group's capital management, capital includes issued capital and all other equity reserves
attributable to the equity holders of the parent. The primary objective of the Group's capital management is to ensure
that it maintains a healthy working capital and financial stability in order to support its growing business operatings and

to maximise shareholder value.

The Group manages its capital structure and makes adjustments in light of changes in economic conditions. To maintain
or adjust the capital structure, the Company may adjust the dividend payment to shareholders, return capital to
sharehotders, issue new shares, perform prepayments of debt or draw on short term credit.

tn order to achleve this overall objective, the Group's capital management, amongst other things, aims to ensure that it
reinvests or returns excess cash flows from operations that are not necessary to maintain a healthy operating working
capital to it's investors. to it's not meets financial covenants related to the interesi-bearing loans and borrowings. There
have been no breaches of the financial covenants in the current or previous period. Reference is made to note 4.2.

The ultimate parent

The shares of the Company is held by Terminator TopCo AS and the ultimate parent is EQT VIl Itd, managed by EQT.

Issued capital and reserves:

Number of shares  Par value

Share capifal in authorised and pershare  Financial
Terminator Bidco at 31.12.2018 fully paid {NOIK) Position
At 1 January 2017 100 000 000 0,001 0.1
Share capital increase 2,6 2589
At 31 December 2017 140 000 000 2,6 260,0
At 31 December 2018 100 000 GO0 2,6 260,0
The Group's shareholders:

Voting
Shareholders in Terminator BidCo AS at 31.12.2018 Total shares  Ownership rights
Terminator TopCo AS 100 000 000 100 % 100 %
Total at 31.12.2018 16€ 000 0G0 100 % 100 %

Voting
Shareholders in Terminator BidCe AS at 31.12.2017 Total shares Qwnershio rights
Terminator TopCo AS 100 000 000 100 % 100 %
Total at 31.12.2017 100 000 000 100 % 100 %

Reconciliation of the Group's equity is presented in the statement of changes in equity.
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4.8 Shareholders and investor information {Continued)

Distribution to shareholders

ACCOUNTING POLICIES
The Group recognises a fiability to make distributions to equity holders when the distribution is authorised and the

distribution s no longer at the discretion of the Group. As pex tha corporate laws of Norway, a distribution is
authorised when it is approved by the shareholders. A corresponding amount is recogrised directly in equity.

Dividends 2018 2017
Total dividends paid in the period {(in MNOK) 1 360,7 -
Dividends per share in the periad (in NOK) 13,6 -

In connection with the refinancing of the Group’s financial position and establishment of the Senior facilities as
presented in rote 4.2, the Group has made distributions to its owner, Terminator TopCo AS.

At the end of the financiat year, members of the Board and executive employees held shares in the parent
company, Terminator TopCo AS.

Ownership interests held by Board members and Group Management: Cwhiership
Executive management. 2,25 %
Board of Directors. 1,08 %
Total 3,30 %
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Section 5 - Tax
5.1 Taxes
ACCOUNTING POLICIES

Current income tax

Current income tax is measured at the amount expected to be recavered from or paid t¢ the taxation authorities. The
tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted at the
reporting date in the countries where the Group operates and generates taxable income. Current income tax relating to
items recognised directly in equity is recognised in equity {OC1} and not in the statement of profit or loss.

Deferred tax

Deferred tax is provided using the lability method on temporary differences between the tax bases of assets and

liabilities and their carrying amounts for financial reporting purposes at the reporting date. Deferred tax liabilities are

recognised for all taxable temporary differences, except:

»  When the deferred tax liabifity arises from the initial recognition of goodwill or an asset or liability in a transaction
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor
taxable profit or loss

+ In respect of taxabie temporary differences associated with Investments in subsidiaries, assoclates and interests in
joint arrangements, when the timing of the reversal of the ternporary differences can be controlled and it is
probable that the temporary differences will not reverse in the foreseeable future

Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available against which the
deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised,
except:

«  When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an
asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects
neither the accounting profit nor taxable profit or loss

¢ In respect of deductible temporary differences associated with investments in subsidiaries, associates and interests
in joint arrangements, deferred tax assets are recognised only to the extent that it is probable that the temporary
differences will reverse in the fereseeable future and taxable profit will be available against which the temporary
differences can be utilised

The carrving amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has
become probable that future taxable profits will aliow the deferred tax asset to be recovered.

Deferred tax assets and liabllities are measured at the tax rates that are expected to apply in the year when the asset is
realised or the liability is settled, based on tax rates (and tax laws}) that have been enacted or substantively enacted at
the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss. Deferred tax items
are recognised in correlation to the underlying transaction either in OCI or directly in equity. Deferred tax assets and
deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax
liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.
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5.1 Taxes (continued)

2018 2017
Current income tax expense:
Tax payable 40,6 29,8
Adjustment for income tax payable for previous years 1.2
Change deferred tax/deferred tax assets (ex. OCl effects) -25,9 -28,4
Currency effects -0,3
Total income tax expense 15,6 14
Total tax for the year on group level:
Norwegian companies -17,2 -10,9
Foreign companies 327 12,3
Total tax for the year 15,6 1,4

31.12.2018 31.12.2017

Current tax liabilities consist of:

Income tax payabie for the year as above 40,6 29.8
- of which paid in fiscal year - -3.8
Current tax liabilities 31.12 40,6 26,0
Deferred tax assets: 31.12.2018 31.12.2017
Property, plant and equipment -0,2 0,3
Intangible assets - 3,7

Other current assets -0.4

Liabilities -2.1

Losses carried forward (including tax credit) -2.4 -10,0
Basis for deferred tax assets: -5,1 -13,4
Calcuiated deferred tax assets 1,2 2,9
- Deferred tax assets not recognised

Net deferred tax assets recognised in balance sheet 1,2 2,9
Deferred tax liabilities 31.12.2018 31.12.2017
Property, plant and equipment {including leased assets) -31.,2 -3,3
intangible assets 12700 1341.9
Other current assets 2,8 -0,1
Liabilities -40,4 -76,86
Untaxed profit - 9,0
Basis for deferred tax liabilities 1201,2 1270,9
Calculated deferred tax liabilities 264.6 2022
- Deferred tax not recognised -

Deferred tax liabllities recognised in balance sheet 264,6 262,2
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5.1 Taxes (continued)

The Group's operations are subject to income tax in various foreign jurisdictions. The statutory income tax rates vary
from 19% to 30%, which results in a difference between the statutory income tax rate in Norway and the average tax
rate applicable to the group. The average tax rate for the group's deferred tax assets are 23,1% for 2018 and 21.9% for
2017. The average tax rate for the group's deferred tax liahilities are 22% for 2018 and 23% for 2017. A reconciliation of
the differences between the theoretical tax expense under the rate applicable in Norway and the actual tax expense is

as follows:

Reconciliation of income tax expense 2018 2017
Profit before taxes 181,0 44,4
Tax expense 23% (Norwegian tax rate} 41,6 10,7
Permanent differences” -1.3 58
Change to prior year tax expense 0,2

Effects of changes in tax rate™ -12,0 -127
Effects of foreign tax rates -6,6 -2.4
Currency effects -6,5

Recognised income tax expense 15,8 1,4

* The permanent differences are related to "Skattefunn” in AutaStore AS, tax relief for research and development
activities in AutoStore 5p. z 0.0. and non-deductible costs among the Group's subsidiaries,

** The Norwegian Government has lowered the corporate income tax rate from 23% for the financial year 2018 to
22% from 1 January 2019. As the reduction in the corporate income tax rate was approved prior to the year ending 31
Pecember 2018, the basis for deferred tax liabilities in Norwegian entities are recognised at 22%. Similarly, the
corporate income tax rate In Norway for 2017 was 24% and amended to 23% from I January 2018. The reduction in
corporate income tax rate resulted in a lower income tax expense for the Group in the current and prior period.

The Group has MNOK 2,4 tax losses carried forward among it's subsidiaries. The tax loss carried forward may be
offset against future taxable income and will not expire.
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Section 6 - Group structure
6.1 Interests in other entities

ACCOUNTING POLICIES

Basis of consolidation

The consolidated financial statements comprise the financial statements of Terminator Bidco AS and its subsidiaries
as at 31 December 2018. The subsidiaries are consolidated when control is achieved as defined by IFRS 10.
Specifically, the Group controls an investee if, and only if, the Group has:

< Power over the investee (i.e., existing rights that give it the current ability to direct the relevant activities of the
investee)

= Exposure, or rights, to variable returns from its involvement with the investee

= The ability to use its power over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights results in control. However, the Group considers all
relevant facts and circumstances in assessing whether it has power over an investee.

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities,
income and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated
financial statements from the date the Group gains controt untif the date the Group ceases to control the subsidiary.

Profit or loss and each component of other comprehensive income {"0OCI"} are attributed to the equity holders of the
parent of the Group. All intra-group assets and liabilities, equity, income, expenses and cash flows relating to
transactions between members of the Group are eliminated in fuil on consolidation.

The Group does not have ownership in joint arrangements as defined by IFRS 11, other associates, interests in
unconsolidated structured enities or interests in unconsolidated subsidiaries that require disclosure under IFRS 12.

The consolidated entities
The Group was estabiished when Terminator Bidco AS acquired all shares in AwtoStore AS and AutoStore
Technology AS with control effective from 11 January 2017,

The subsidiaries of Terminator BidCo AS are presented below:

Group's voting
Consolidated entities Office CUR Shareholding  ownership share
AutoStore AS Morway MNOK 100,0% 100,0%
AutoStore Technology AS Norway NOK 100,0% 100,0%
AutoStore Sp. z 0.0, Poland PLN 100,0% 100,0%
AutoStore System Incarporated USA usp 100,0% 100,0%
AutoStore System Limited UK GBF 100,0% 100,0%
AutoStore System GmbH Germany EUR 100,0% 100,0%

All subsidiaries are included in the consolidated statement of financial position.
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6.2 Business combinations
There have been no business combinations during 2018. In 2017, Termination Bidco acquired Autostore.

ACCOUNTING POLICIES

A business combination is as a transaction or other event in which an acquirer obtains control of one or more
businesses. A business consists of inputs and processes applied to those inputs that have the abiiity to create outputs.
Petermining whether a particular set of assets and activities is 2 business should be based on whether the integrated
set is capable of being conducted and managed as a business by a market participant.

Business combinations are accounted for accarding to IFRS 3 using the acquisition method. The cost of an acquisition is
measured as the apgregate of the consideration transferred, which is measured at acquisition date fair value according
to IFRS 13, and the amount of any non-controlfing interests in the acquiree. For each business combination, the Group
elects whether to measure the non-controlling interests in the acquiree at fair value or at the proportionate share of
the acquiree’s identifiable net assets. Acquisition-related costs are expensed as incurred and included in other
operating expenses.

When the Group acquires a business, it assesses the financial assets and Habilities assumed for apprapriate
classification and designation in accordance with the contractual terms, economic circumstances and pertinent
conditions as at the acquisition date.

Any contingent consideration to be transferred by the acquirer will be recognised at fair value at the acquisition date.
Contingent consideration classified as an asset or liability that is a financial instrument and within the scope of IFRS 9
Finandial Instruments, is measured at falr value with the changes in fair value recognised in the statement of profit or
loss.

Goodwill arises in a business combination when the fair value of consideration transferred exceeds the fair value of
identifiable assets acquired less the fair value of idenfifiable liabilities assumed. Goodwill acquired in a business
combination is allocated to each of the Group’s cash-generating units that are expected to benefit from the
combination irrespective of whether other assets or liabilities of the acquiree are assigned to those units, and tested
subsequently for impairment.

SIGMNIFICANT ACCOUNTING ESTIMATES AND ASSUMPTIONS

in a business combination, the assets acquired and hiabilities assumed are valued at fair value at the time of acquisition.
The various assets and liabilities are valued on the basis of different models, requiring estimates and assumptions to be
made. Goedwill is the residual in this allocation, Errors in estimates and assumptions can lead to an error in the split of
the value between the varicus assets and liabilities incl. goodwill, but the sum of the total excess values will always be
consistent with the purchase price paid.

The economic useful lives of intangible assets acquired in a business combination are assessed as either finite or
indefinite. Intangible assets with indefinite useful lives are subsequently tested for Impairment by assessing the
recoverahle amount of the CGU to which the intangible assets relates, further described in note 3.5.

Intangible assets with finite useful lives are amortised over the useful economic life and assessed for impairment or
changes to the amortisation period as described in note 3.4, The assumptions applied to determining the economic
useful lives in a business combination may involve considerable estimates such as future innovations and developments
to software and technology.

SIGNIFICANT ACCOUNTING JUDGEMENTS

According to IFRS 3, goodwill is to be allocated at the acquisition date, to each of the acquirers CGLY's, or groups of
CGU's, which are expected to benefit from the business combination. This can include existing CGU's of the acquirer
irrespective of whether other assets or liabilities of the acquiree are assigned to those units.

The identification of CGU's may require significant judgement from management.
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6.2 Business combinations (continued)

Acquisitions in 2017

AutoStore ocquisition

On 11 January 2017, Terminator Bidco AS acquired 100% of the voting shares of AutoStore AS and Autostore
Technology AS (collectively "AutoStore”). The transaction was recorded as a business combination by applying the
acquisition method.

The acquisition-date fair value of the total consideration transferred was MNOK 3 905 in cash. intangible assets
recognised separately is presented in note 3.4 and the goodwill from the transaction was allocated to the AutoStore
system CGU, including also trademarks with indefinite useful fives. The carrying amount of goodwill is presented in note
3.3 and the disclosures related to the impairment testing of the CGU is presented in note 3.5.

The initial accounting for the business combination was complete in the consolidated financial statements for
Terminator BidCo AS for the year ended 31.12.2017.

A summary of the cash flows from acquisition is presented below:

Analysis of cash flows on acquisition 11.01.2017
Net cash acquired (included in the cash flows from operating activities} 370
Cash paid {included in the cash flows from investing activities) 3908,0
Net cash flow from acquisition -3 868,60
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Section 7 - Other disclosures
7.1 Provisions

ACCOUNTING POLICIES

Provisions are liabilities with uncertain timing or amount and are recognised when the Group has a present obfigation
{legal or constructive} as a result of a past event, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation.
The amount recognised as a provision is the best estimate of the expenditure required to settle the present obligation
at the balance sheet date, that is, the amount that an entity would rationally pay to settie the obiigation at the balance
sheet date or to transfer it to a third party.

Refund liability
A refund liability is the obligation to refund some or alf of the consideration received (or receivable) from the customer
and is measured at the amount the Group ultimately expects it will have to return to the customer.

The group classifies provisions in the following categories:

»  Assurance-type warranties: A provision for expected warranty claims on products sold during the year, hased on
past experience of the level of repairs and returns.

= (Onerous shared cost: At the acquisition of AutoStore, a non-cancellable lease contract at unfavorable terms was
identified and the fair value was recognised for the portion of the lease payments that were higher than the market
rate at the acquisition date. At the initial application of FFRS 16 the carrying amount of the liability for the fixed
lease payments was derecognised as it is included in the measurment of the lease liahility presented in note 3.2,
The remaining provision for the non-cancellable shared cost was not derecognised and was remeasured as at
31.12.2018.

« Salary related costs: Contains a provision for accrued holiday pay, unspent vacation days, accrued bonuses,
restructuring and other salary related accruals

« Refund lizbility (customer bonus): A provision for the expected bonus to be refunded to customers (distributors)
after the reporting date. The provision is recognised as variable consideration by applying the expected value
method to the bonus based on historical sales and specific forward looking factors. See section 2.1 for further

descriptions.

A provision is made and calculated hased on management assumptions at the time the provision is made and is
updated as and when new information becomes available. All provisions are reviewed at the end of the financial year.

Reconciliation of provisions:

Hefund
Assurance Onerous Salary liabiliey Qther
type shared related (customer shortterm
warranties cost GOSts bonus} provisions Total
At 31 December 2017 1,5 76,6 1,2 19,8 3.4 102,3
Derecognised lease liability -40,8 -40,8
Additional provisions made 4.2 14,1 40,0 2.3 60,6
Amounts used -1,8 5,1 -1,2 -19,6 2,1 -28,5
Unused amounts reversed -1,3 -1,3
Unwinding of discount and
change in discount rate 9,6 9.6
At 31 December 2018 4,2 40,3 14,1 40,0 2.3 100,92
Current provisions 4,2 6,4 14,1 40,0 2.3 66,9
Mon-current provisions 34,0 340

The reduction in provisions in the reporting pericd is mainly related to the implementation of IFRS 16 and derecognition
of the previously recorded lease liability for unfavorable terms. The provisions for salary related costs and customer
benus have increased due to the significant increase in the Group's operating activities.
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7.2 Other commitments and contingencies

ACCOUNTING POLICIES
Other commitments and contingencies
Contingent liabilities are not recognised in the annual accounts. Significant contingent liabilities are disclosed, with

the exception of contingent liabilities where the possibility of an outflow of econimic resources is considered remote.

Contingent assets are not recognised in the annual accounts but are disclosed when an inflow of ecomic benefits is
considered probable,

Gther commitments
The Group does not have other significant commitments to disciose.

Assets pledged as security and guarantee liabilities
For assets pledged as security and guarantee liabilities, reference is made to note 4.2,

Contingent assets and liabilities
The Group has no contingent assets or labilities that meet the criteria for disclosure.
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7.3 Related party transactions

Related parties are Group companies, major shareholders, members of the board and Management in the parent
company and the group subsidiaries. Note 6.1 and 4.8 provides information ahout the Group structure, including
details of the subsidiaries and the holding company. Significant agreements and remuneration paid to the Board for
the current and prior pericd appear in note 2.4

All transactions within the Group or with other related parties are based on the principle of arm's length,

The following table provides the total amount of transactions that have been entered into with related parties {outside
the Group) for the relevant financial year:

Amounts Payments made

recieved from  to related Receivable from Payable to
Related party transactions 2018  related parties parties related parties related parties
Terminator TopCo AS 1 360,7
Total - 1360,7 - -

The Group's related party transactions in the reporting period is mainly related to the distributions paid to the Group's
parent company in May 2018. See note 4.8 for additional information an the distributions.

Amounts Payments made

racieved from  to refated Receivable from Payabie to
Related party transactions 2017  related parties  parties related parties  related parties
EQT Vil Limited 7,5
Total - 75 - -
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7.4 Events after the reporting period

ACCOUNTING POLICIES

If the Group receives information after the reporting period, but prior to the date of autherisation for issue, about
conditians that existed at the end of the reporting period, the Group will assess if the information affects the amounts
that it recognises in the Group’s consolidated financial statements. The Group will adjust the amounts recognised in its
financial statements to reflect any adjusting events after the reporting period and update the disclosures that relate to
those conditions in the light of the new infarmation. For non-adjusting events after the reporting period, the Group
will not change the amounts recognised in its consolidated financial statements but will disclose the nature of the non-
adjusting event and an estimate of its financial effect, or a statement that such an estimate cannot be made, If
applicable.

Non-adjusting events

There have been no significant non-adjusting events subsequent to the reporting date.

06.09.2020 kI 17:06 Brgnngysundregistrene

Side 57 av 74



- Brgnngysundregistrene Arsregnskap regnskapsaret 2018 for 917968454

Section 8 - Changes in accounting policies
2.1 implementation of new accounting standards

Heow and amended standards and Interpretations

The Group applied IFRS 15 and IFRS 9 for the first time in these consolidated financial statements. The Group has also
early adopted IFRS 16 in these consolidated financial statements, The nature and sffect of the changes as a result of
adoption of these new accounting stendards are describad below,

Several other amendmants and interpretations apply for the first tme in 2018, but do not have an impact on the
consolidated financial statements of the Group.

IFRS 15 Revenue from Contracss with Custemers

IFRS 15 supersedes 1A% 11 Construction Controcts, 1AS 18 Revenue and related inferpretations and it applies, with
lirnited exceptions, 1o all revenue arising from contraces with its customers. IFRS 15 establishes & five-step modet to
account for revenue arlsing from contracts with customers and requires that revenus is recognised at an amount that
reflects the consideration to which an entity experts to be entitled in exchangs for transferring gonds or services to 3
custormer.

IFRS 15 requires entlties to exercise judgement, taking into consideration all of the relevant facts and circumstances
when applying each step of the model to contracts with thelr customers. The standard also specifies the accounting for
the incremental coss of obtaining » contract and the costs directly related to fulfilling a contract. In addition, the
standard requires extensive disclosures.

The Group adopted IFRS 15 using the modified retrospective method of adoption with the date of initial application of 1
tanuary 2618 The Group applied the standard to il contracts as 8t 1 January 2018 and comparative information has
net been restated.

The changes to revenue recognition policles had no material impact for the Group and the adoption of IFRS 15 had no
impact on the consolidated statement of changes in egquity or any other line items,

Fhe new disclosure requirements for revenue has been Incarporated in note 1.

iFRS 2 Financial Instruments

1FRS 3 Finpncial Instruments replaces 185 38 Finaacial Instruments; Recognition and Measurement for annua! periods
heginning on or after Llanuary 2018, combining ali three aspects of the accounting for fnancial instruments:
classification and measursment; Impalrment; and hedge accounting.

The Group has applied IFRS 8 prospectively, with the initis! application date ssof 1 fanuary 2018. The Group has net
restated comparative information, which continues to be reported under IAS 38 {see 2017 financial statements for the
related accounting poticies).

The changes in classification and mzasurement requirements, impairment and hedge accounting in IFRS 9 did not have
a significant Impact on the Group's Consolidated Financis! Statements. The adoption of the Expected Cradit Loss mode!
for trade receivables had an immaterial impact on the loss allowance dus to the Group’s creditworthy customer
partfolic. The Group continues to recognise its financial assets and liabilities at fair value and subsequently st amortised
COST,

The messurement categories for the Group’s financial assets and liabilities did not change as & result of the application
of IFRS 8, however, additional disclosure requirements have been incorporated In note 4.1,
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8.1 Implementation of new accounting standards (continued)

IFRS 16 legses

IFRS 16 was issued In January 2016 and it replaces IAS 17 Leases, IFRIC 4 Determining whether an Arrangement contains
@ Lease, SIC-15 Operating Leases-Incentives and SIC-27 Evaluating the Substance of Transections involving the Legal
Form of o Lease. IFRS 16 sets out the principles for the recognition, measurement, presentation and disclosure of leases
and requires lessees to account for all leases under a single on-balance sheet mode! similar to the accounting for
finance leases under IAS 17, At the commencement date of a lease, a lessee will recognise a liability to make lease
payments and an asset representing the right to use the underlying asset during the lease term ("right-of-use asset"}.
The standard includes a number of aptional practical expedients related to recognition znd initial application. Lessees
will be required to separately recognise the interest expense on the lease liability and the depreciation expense on the
right-of-use asset. IFRS 16 also requires more extensive disclosures than under 1AS 17,

The Group early adopted IFRS 16 using the modified retrospective approach with the date of initial application of 1
January 2018 and comparative information has not been restated. The implementation did not have any effect on
retained earnings as at 1 lanuary 2018,

A summary of the changes and practical expedients applied is presented below:

Determining whether a contract is or contains a lease

On the transition to IFRS 16, the Group elected to not réassess whether a contract is, or contains a lease, as a practical
expedient. The Group applied IFRS 16 only to contracts that were previously identified as leases. The Group's contracts
that were not identified as leases under IAS 17, IFRIC 4 and SIC-27 were not reassessed for whether they contain a
lease.

The Group as a lessee

The Group previously classified leases as operating or finance leases based on an assessment of whether the
arrangement and related transactions transferred significantiy all of the risks and rewards of ownershtip of the
underlying asset to the Group. All of the Group's leases were previously classified as operating leases under IAS 17,

On the date of initial application of IFRS 16, the Group recognised & lease liability for leases previously classified as
operating leases applying 1AS 17, in accordance with the transition requirements. The Group measured the lease
lizhilities at the present value of the remaining lease payments, discounted using the Group's incremental borrowing
rate on 1 lanuary 2018,

The Group slso recognised right-of-use assets for its leases at an amount equal to the lease liabilities, adusted by the
amount of any prepaid or accrued lease payments.

The Group has applied the following practical expedients to leases previously classified as operating leases at the date
on initial application:

= Exemption for short-term leases {defined as 12 months or less)

= Exemption for low value assets

= Excluded any initial direct costs from the measurement of the right-of-use asset

* Applied hindsight when determining the lease term for contracts containing options

The Group previously recognised a lease lability on the acquisition of AutaStore in 2017 amounting te the fair value of
the unfavourable lease terms for one of its operating leases. On the date of initial application the Group has
derecognised this lease liability and adjusted the carrying amount of the right-of-use asset by a corresponding amount.
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8.1 implementation of new accounting standards (continued)

Impact on the consolidated financial statements

On transftion to IFRS 16, the Group recognised an additional NOK 135,6 million in right-of-use assets, mainly related to
its office buildings and manufacturing facilities. NOK 176,4 million was recognised as lease Habilities. There was no effect
on the Group's retained earnings.

The impact on the date of initial application is further presented below:

Reconciliation of operating lease commitments to lease liabilities 1 January 2018
Operating lease commitments at 31 December 2017 as disclosed 2302
+ Extension opticns reasonably certain to be exercised 56
- Practical expedient related to short-term leases -6,4
- Practical expedient related to low-value leases -0,3
- Variable lease payments based on indexation or a rate -5,3
- Discounting using the incremental borrowing rate at 01.01.2018 -47.4
Lease liabilities recognised at initial application 01.01.2018 176,4
The weighted average lesses's incremental borrowing rate applied to lease liabilities 50%
Reconciliation of operating lease commitments to lease liabilities t January 2018
Right-of-use asset recegnised: Office buildings and manufacturing facilities 176,4
Right-of-use asset adiustment: Unfavourable terms previously recognised” -40,8
Net right-of-use assets recognised at 01.01.2018 135,6

* The Group has derecognised the operating lease liability for unfavorable terms previously recognised in the
AutoStore acquisition with a corresponding adjustment to the right-of-use asset in accordance with the application
guidance in IFRS 16. The derecognised lease liabiity for unfavorable terms is presented in note 7.1.

Other disclosures related to the Group's leases in the reporting period are presented in note 3.2,
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Arsregnskap 2018
Terminator Bidco AS

Org.nr.: 917 968 454
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Resultatregnskap

Driftsinntekter og driftskosthader Note 2018
Lgnnskostnad 4 1 958 500
Annen driftskostnad 4 4994 129
Sum driftskostnader 6952 629
Priftsresultat -6 952 629
Finansinntekter og finanskostnader

Inntekt pé investering i datterselskap 3 398 836 907
Annen renteinntekt 5351
Annen finansinntekt 0
Annen rentekostnad -110 290084
Annen finanskostnad -185712175
Resultat av finansposter 102 839 999
Ordinaert resultat for skattekostnad 95 887 369
Skattekostnad pa ordinaert resultat 7 43 096
Arsresultat 95 844 273
Overfpringer

Tillegasutbytie 1 360 668 295
Avsatt konsernbidrag 135 443
Overfert fra overkurs -1 264 959 465
Sum overfgringer 95 844 273

Terminator Bidco AS

2017

1501 158
28631201
30132359

-30 132 359

78 900 000
21572

68 763

-68 365 600
-6 677 164
3947 571

-26 184 788

-2 639

-26 182 149

0
0
-26182 149
-26 182 149

LSde2
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Eiendeler

Anleggsmidler

Immaterielle eiendeler
Utsatt skattefordel

Sum immaterielle eiendeler
Finansielle anleggsmidler
Investeringer i datterselskap
Sum finansielle anleggsmidier
Sum anleggsmidier
Omlgpsmidier
Konsernfordringer

Sum fordringer
Bankinnskudd, kontanter o.l.

Sum omigpsmidier

Sum eiendeler

_ Terminator Bidc AS

Note 2018
7 0
0

3,6 3904774710
3904774710

3904774710

303 136 907
303 136 907

893 163
304 030 070

4208 804 780

2017

2639
2639

3504774710
3904774710

3904777 349

96 259 385
96 259 385

3573819
99 833 204

4004 610 553

side3
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Egenkapital og gjeld
Egenkapital

Innskutt egenkapital
Aksjekapital

Overkurs

Sum innskutt egenkapital

Opptient egenkapital
Annen egenkapital
Sum apptjent egenkapital

Sum egenkapital

Gjeld

Annen langsiktig gjeld
Gjeld til kredittinstitusjoner
Sum annen langsiktig gjeld

Kortsiktig gield

Gjeld tif kredittinstitusjoner
Leverandgrgjeld
Konserngjeld

Annen kortsiktig gjeld

Sum kortsiktig gjeid

Sum gjeld

Sum egenkapital og gjeld

Pél Asbjgrn deeég
styremégdlem -

Bernd ?f’*ﬁedrich Minning
yreémediem

: ) fTé;ﬂTin;to; Bidco AS

?fkh\ ) {f\‘}awhw.»'\»M»mwm,.‘N«‘:.u..,‘.,%\r ' N

Balanse

Note 2018

1 260 000 000
1126560 841
1386 960 841

23
23

2 1386 960 864

56 2635812400
2635812400

& 0
40 307

182 275 204

3716 004
186031516

2821843915

4 208 804 780

Vindafjord, dens 2 " :
Styret i Terminator B|d;;@"§“§

2017

260 000 000
2391920306
2651 820 306

23

23

2651920329

1252 405 475
1252 409 475

16 222 582
1172615
82553 325
332226
100 280 749

1352690224

4004 610553

% I

Magnus &‘04’ Imgf
, Styremedieq, V/
]

RN

e
‘ Karl Johan Lier

daglig leder
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Indirekte kontantstrgm
Note

Kontantstrgmmer fra operasjonelle aktiviteter
Resultat f@r skattekostnad

Endring i leverandgrgjeld

Endring i konsernmellomvaerende

Endring i andre tidsavgrensningsposter

Netto kontantstrgm fra operasjonelie aktiviteter

Kontantstremmer fra investeringsaktiviteter
Utbetalinger ved Kjgp av aksjer og andeler i andre foi
Nette kontantstrgm fra investeringsaktiviteter

Kontantstrommer fra finansieringsaktiviteter
Innbetalinger ved opptak av ny langsiktig gjeld
Innbetalinger ved opptak av ny kortsiktig gjeld
Innbetalinger av egenkapital

Utbetalinger av utbytte

Utbetalinger av konsernbidrag

Netto kontantstrgm fra finansieringsaktiviteter

Netto endring i kontanter og kontantekvivalenter
Beh. av kont. og kontantekvivalenter ved per. begynr
Beh. av kont. og kontantekvivalenter ved per. slutt

Terminator Bidco AS

2018

95 887 369
-1132308
-107 135 642
3383778
-9016 803

1383402924
-16 222 582
0

-1 360 668 295

-175 900
6336 147

-2 680 656
3573819
893 163

2017

-26 184 738
1172615
-13 706 060
332 226
-38 386 007

3304774710
'3 304 774710

1252409475
16 222 582

2 678 000 000
0

o
3946632058

3471341
102 478
3573819

Side 5
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Noter til regnskapet 2018

REGNSKAPSPRINSIPPER
Arsregnskapet er satt opp | sarsvar med regnskapslovens bestemmelser og god regnskapsskikk.

Valuta

Transaksjoner | utenlandsk valuta omregnes til kursen pa transaksjonstidspunktet. Pengeposter i
utenfandsk valuta omregnes til norske kroner ved a benytte balansedagens kurs. lkke-pengeposter som
males til historisk kurs uttrykt i utenfandsk valuta, omregnes til norske kroner ved § benytie valutakursen
pa transaksjonstidspunktet. Ikke-pengeposter som males til virkelig verdi uttrykt i utenlandsk valuta,
omregnes til valutakursen fastsatt pa maletidspunktet. Valutakursendringer resultatfgres lgpende i
regnskapsperioden under andre finansposter.

Inntekter

Ved tienestesalg:

Inntekt regnskapsferes nir den er opptjent, det vil si nar krav pa vederlag oppstar. Dette skjer nar
tjenesten ytes, i takt med at arbeidet utfgres. Inntektene regnskapsfgres med verdien pa vederlaget pa
transaksjonstidspunktet.

Skatt

Skattekostnaden i resultatregnskapet omfatter bade periodens betalbare skatt og endring i utsatt skatt,
Utsatt skatt er beregnet med 22 % pa grunnlag av de midlertidige forskjelier som eksisterer meliom
regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremfgring ved utgangen
av regnskapsaret. Skattegkende og skattereduserende midlertidige forskjeller som reverserer eller kan
reverseres i samme periode er utlignet og nettofgrt. Netto utsatt skattefordel balansefdres i den grad det
er sannsynlig at denne kan bli utnyttet.

Klassifisering og vurdering av omigpsmidler

Omlgpsmidier og kortsiktig gjeld omfatter normalt poster som forfaller tit betaling innen ett ar etter
balansedagen, samt poster som knytter seg til varekretsigpet. Omlgpsmidier vurderes til laveste verdi av
anskaffelseskost og virkelig verdi. Kortsiktig gjeld balansefgres til nominelt bel@p pa
transaksjonstidspunktet.

Datterselskap og tilknyttet selskap

Datterselskap og tilknyttede selskaper vurderes etter kostmetoden i selskapsregnskapet. Investeringen er
vurdert tit anskaffelseskost for aksjene med mindre nedskrivning har vaert ngdvendig. Det er foretatt
nedskrivning til virkelig verdi nar verdifall skyldes arsaker som ikke kan forventes 4 vaere forbigdende og
det ma anses ngdvendig etter god regnskapsskikk. Nedskrivninger er reversert nar grunnlaget for
nedskrivning ikke lenger er til stede.

Utbytte, konsernbidrag og andre utdelinger fra datterselskap er inntektsfgrt samme ar som det er avsatt i
givers regnskap. Overstiger utbytte / konsernbidraget andelen av opptjent resultat etter
anskaffelsestidspunktet, representerer den overskytende del tilbakebetaling av investert kapital, og
utdelingene er fratrukket investeringens verdi i balansen til morselskapet.

Fordringer

Kundefordringer og andre fordringer oppfgres til palydende etter fradrag for avsetning til forventet tap.
Avsetning til tap gigres pa grunnlag av en individuell vurdering av de enkelte fordringene. For gvrige
kundefordringer utfgres en uspesifisert avsetning for & dekke forventet tap pa krav.

Terminator Bidco AS - o Side &
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MNoter til regnskapet 2018

Kontantstrgmoppstilling

Kentantstramoppstillingen er utarbeidet etter den indirekte metoden. Kontanter og kontantekvivalenter
omfatter kontanter, bankinnskudd og andre kortsiktige, likvide pfasseringer.

Note 1 Aksjonzerer

Aksjekapitalen i Terminator Bidco AS pr. 31.12 bestar av:

Antal} Palydende Bokfart
Qrdinaere aksjer 100 000 000 2,60 260000000
Sum 100 000 000 260 000 000
Eierstruktur
De starste aksjonazrene i % pr. 31.12 var:
Ordinzere FEierandel Stemmeandel
Terminator Topco AS 100 000 000 100,0 100,0
Totalt antall aksjer 100 000 000 100,0 100,0

Styremediem Stig Hatteland eler indirekte 0,45% av aksjene i selskapet, mens daglig leder Karl Johan

Lier eier indirekte 1% av aksjene i selskapet.

NOTE 2 EGENKAPITAL

Aksjekapital Overkurs Annen egenkapital  Sum egenkapital
Egenkapital pr 01.01.2018 260000000 2391920306 23 2 651920 329
Arets resultat 95 844 273 95 844 273
Avgitt konsernbidrag -135 443 -135 443
Tilleggsutbytte -1 360 668 295 -1 360 668 295
Egenkapital pr 31.12.2018 260000000 1126960841 23 1 386 960 864
NOTE 3 AKSJER | DATTERSELSKAP OG TILKNYTTEDE SELSKAP
Forretnings- Eierandel / Balansefert

Datterselskap kontor Resultat Egenkapital stemmeandel verdi
Autostore AS vindafjord 465 706 475 199 374 636 100% 3745927708
Autostore Technology AS  Vindafjord -10299 347 -6 456 308 100 % 158 847 002
Sum 3904774710
Datterselskap Inntekt

Autostore AS 398 661 007
Terminator Bidco AS _ Side7
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NOTE 4 LONNSKOSTNADER OG YTELSER, GODTGJ@RELSER TiL DAGLIG LEDER, STYRET OG REVISOR

Lgnnskostnader 2018 2017
Andre ytelser 1958 500 1501 158
Sum 1958 500 1501 158

Selskapet har i 2018 sysselsatt 0 arsverk.

Pensjonsforpliktelser
Selskapet har ingen ansatte og er derfor ikke pliktig til & ha tjenestepensjonsordning etter lov om
obligatorisk tjenestepensjon.

Ytelser til ledende personer Styret
Styrehonorar 1734 500
Arbeidsgiveravgift 175 000
Andre kostnader styret 439 000
Sum 1958 500
Revisor

Kostnadsfart revisjonshonorar for 2018 utgjer kr 45 500 eks mva.
| tillegg kommer honorar for andre tjenester med kr 79 700 eks mva.

NOTE 5 ANNEN LANGSIKTIG GIELD

Gield som forfaller mer enn fem &r etter regnskapsérets slutt: 2018 2017
Gjeld til kredittinstitusjoner 0. 990 000 000
Sum annen langsiktig gjeld 0 990 000 000

Lanet lgper i Euro og USD, og er vurdert til valutakurs ved arsskiftet.

NOTE & PANTSTILLELSER OG GARANTIER

Pantsikret gjeld, pantstillelser og garantier 2018 2017
Langsiktig gjeld til kredittinstitusjoner 2684 744 644 1 287 000 000
Kortsiktig gjeld til kredittinstitusjoner a 16222 582
Sum 2 684 744 644 1303 222 582

Bokfgrt verdi av pantsikrede eiendeler

Aksjer | datterselskap 3904774710 3904774710
Sum 3904774710 3904774710
Terminator Bidco AS A Side 8
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MNote 7 Skatt

Arets skattekostnad 2018 2017
Resultatfert skatt pa ordinaert resultat:

Betalbar skatt 40 457 0
Endring i utsatt skattefordel 2639 -2 639
Skattekostnad ordinzert resultat 43 096 -2 639
Skattepliktig inntekt:

Ordinaert resultat far skatt 95 837 369 -26 184 788
Permanente forskjeller -95 700 000 26 193 238
Endring | midlertidige forskjeller 3 0
Avgitt konsernbidrag -175 900 0
Anvendelse av fremfgrhart underskudd -11 472 -8 450
Skattepliktig inntekt 1t} 0
Betalbar skatt i balansen:

Betalbar skatt pad arets resultat -69 681 032 -18 936 000
Betalbar skatt pd avgitt konsernbidrag -40 457 0
Betalbar skatt pé mottatt konsernbidrag 69 721 489 18 936 000
Sum hetalbar skatt i balansen 0 0
Beregning av effektiv skattesats:

Resultat f@r skatt 95 887 369 -26 184 788
Beregnet skatt av resultat fgr skatt 22 054 095 -6 284 349
Skatteeffekt av permanente forskjeller -22 011 000 6286377
Effekt av endring av skattesats 0 115
Sum 43 095 2143
Effektiv skattesats 0% 0,0%

Skatteeffekten av midlertidige forskjeller og underskudd til fremfering som har gitt opphav til utsatt skatt
og utsatte skattefordeler, spesifisert pa typer av midlertidige forskjeller:

2018 2017 Endring
Tilvirkningskontrakter 0 3 3
Sum 0 3 3
Akkumulert fremfgrbart underskudd 0 -11 472 -11472
Grunnlag for beregning av utsatt skatt 0 -11 469 -11 469
Utsatt skattefordel {22 % /23 %) 0 -2 638 -2 638
Effekt av endring av skattesats 115
Terminator Bideo AS Side &
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To the General Meeting of Terminator Bidco AS

INDEPENDENT AUDITOR'S REPORT

Report op the Audit of the Financial Statements
Opinion
We have audited the financial statements of Terminator Bideo AS, which comprise:

= The financial statements of the parent company Terminator Bidco AS (the Company), which
comprise the balance sheetf as at 31 December 2018, the income statement and cash flow
staternent for the vear then ended, and netes to the financial statements, including a summary of
significant accounting policies, and

»  The consclidated financial statements of Terminator Bidco AS and its subsidiaries (the Group),
which comprise the halance sheet 3s at 31 December 2018, the income statement, statement of
changes in equity and statement of cash flows for the vear then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinian;

= The financial statements are prepared in accordance with the law and regulations.

«  The accompanying financial statements give a true and fair view of the financial position of the
Company as at 31 December 2018, and its financial performance and its cash flows for the vear
then ended in accordance with the Norweglan Accounting Act and accounting standards and
practices generally accepted in Norway.

s The accompanying conselidated financial statements give a true and fair view of the financial
position of the Group as at 31 December 2018, and its financial performance and its cash flows for
the vear then ended in accordance with International Financial Reporting Standards as adopted by
the £

Basis for Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including Internationa!l Standards on Auditing {1SAs). Cur
responsibilities under those stendards are further described in the Auditors Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company and the
Group as required by laws and regulations, and we have fulfilled our other ethical responsikilities in
accordance with these requirgments. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other information

Management is responsible for the other information. The other information comprises information in
the annual report, except the financial statements and cur auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the

€ Deloitte AS
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financial statements or aur knowledge obtained in the audit or otherwise appears to e materially
misstated.

if, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

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

The Board of Directors and the Managing Director {(Management) are responsible for the preparation in
accordance with law and regulations, including fair presentation of the financial statements of the
Campany in accordance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway, and for the preparation and fair presentation of the consolidated
financial staternents of the Group in accordance with International Financial Reporting Standards as
adopted by the EU, and for such internal contrel as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due o 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 refated to going
concern, The financial statements of the Company use the going concern basis of accounting insofar as
it is not likely that the enferprise will cease operations, The consalidated financial statements of the
Group use the going concern basis of accounting unless management either intends to liquidate the
Group or to cease aperations, or has ne realistic alternative but to do so.

Auditor’s Responsibifities for the Audit of the Financial Statements

Our ohjectives are {o 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 cur opinion. Reascnable assurance is a high level of assurance, but is not @ guarantee
that an audit conducted in accordance with faws, regulations, and auditing standards and practices
generally accepted in Norway, including ISAs 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 he expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with laws, regulations, and auditing standards and practices generally
accepted in Norway, including ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit., We also;

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

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

« evaluaie the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

= conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company and the Group's ability to continue
as a going concern, If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the finandcial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
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obtained up to the date of our auditor’s report. However, future events or conditions may cause
the Company and the Group to cease 1o continue as a gaing concern.

= evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

«  obtain sufficient appropriate audit evidence regarding the financial information of the entities or
husiness activities within the Group to express an opinion on the conseclidated financial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
selely responsible for our audit opinjon.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements
Opiniont an the Board of Directars’ repost

Based on our audit of the financial statements as described above, i is our opinlon that the
information presented in the Board of Rirectors’ report concerning the financial statements, the going
congern assumption and the propesed allocation of the result is consistent with the financial
statements and complies with the law and regulations.

Qpinion on Registration and Deocumentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements (ISAE)
3000, Assurance Fngagements Other than Audits or Reviews of Historical Financiaf Information, it is
cur opinion that management has fuiﬁé»{@gj its duty to produce 3 proper and clearly set out registration
and documentation of the Company’sacdounting information In accordance with the law and
bookkeeping standards and practic;aé gc;i?’ﬁeraliy accegted in Norway.

1 /

Haugesund, /5 May 2019 FEE S
Deloife AS f/

Asbjgrn Rogde .~/ é
State Authorised Pubh’cfﬁxcwa;mtaﬁt {Norway)

i

1
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Note: This transfation from Nﬁ%@f@g!&ﬂ has been prepared For informalion purposas only.
R
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DELOITTE AS

Postboks 528
53527 HAUGESUND

Tillatelse til 4 utarbeide arsregnskap og arsberetning pa engeisk sprék

V1 viser til deres brev av 12, mars 2018 der det spkes om dispensasjon fra kravet til & utarbeide
drsregnskap og drsheretning pa norsk sprik for folgende selskaper:

- Terminator Topco AS org.ar. 917 908 535
Terminator Bidco AS org.nr. 917 968 454

Skattedirekioratet gir pa bakgrunn av en konkret vurdering de overnevnte selskaper dispensasjon fra
kravet til & utarbeide drsregnskap og &rsberetning pd norsk sprak, jf. regnskapsloven § 3-4 tredje
tedd. Dispensasjonen gjelder sd lenge opplysningene som vedtake! baserer seg pd ilke endres
vesentlig.

Kopi av dette brevet mé sendes Regnskapsregisteret | Bronneysund samimen med Arsregnskapet.
Det paligger den repnskapspliktige & dokumentere ved detie brev at tillatelsen er gitt,

Bakgrann

Selskapene eier Autostore AS med dafterselskapet Autostore Spzoo i Polen. Autostoreselskapene
produserer lagerhdndteringssystemer, Stersteparten av driften foregér hos det polske
datterselskapet, med global eksport. Kundene er derfor internasjonale. Arbeidsspriket er engelsk.
Selskapene er 85% eid av EQT 8 A R.L registrert 1 Luxembourg. 1 begge styrer er det utenlandske
medlemmer.

Det er vurdert slik at det ikke finnes andre regnskapsbrukere som negativi vil pavirkes av at
drsregnskap og drsberetning utarbeides pd engelsk sprék. En norsk oversettelse vil kun ha til formal
& oppivlle regnskapslovens sprékkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "drsregnskapet og drsberetningen ... vare pd norsk,
Departementet kan ved ... enkeltvediak bestermme at drsregnskapet ogleller drsheretningen kan
veere pd ef annet sprik.”

L Ot prp. nr. 42 (1997-1998) Om lov om érsregnskap m.v., er det uttalt folgende om
regnskapstovens formal, jf pkt. 1.1

"Regjeringen har som siktemdl at regnskopsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som

Postadresse Beseksatirasse: Sentsatbord
Posthoks 2200 Grenkand Be www.skatleetaten no 800 80 000
0134 Oslo Org.pr; 998250318 Telelaks

E-post skafleetaten.nofsendepost 22170860
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filfarer kapital 11 foretakene, og dels andre grupper som har tutercsse av 4 vite hvordan
Joretaket drives, feks. de ansatte og lokalsamfunnet. Informasjoner il kapitalmarkeder skal
ol grunnfag for rikiis prising av finansielle objelter. Rikiig prisdunnelse pa aksjer er en
Jorutsetning for at vessvrshruken i samfurmsekonomion skal bli best nudig. Gode vegushaper
vit ogsa giore det vanskeligere for markedsdeltakere & ia wr spekulasjonsgevinsier med basis
i skjevt fordelt informasjon.”

Dret fremgdr siledes at et av hovedforméalene med regnskapsloven er 8 bidra 8l “informative
regnskaper for ulike grupper av regnskapsbrukere . Regnskapsbrukere vil omfatte, if. uttalelsen i
proposisionen, blant andre investorer, kreditorer, ansatic og lokalsamfunnet,

Dret er etter Skattedivelttoratets vurdering derfor avgierende ved vurdering av om dispensasjon fia
kraver 6l 4 utarbeide Arsrepnskap og/eller drsberetning pa norsk kan @is, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berprt negativt ved en eventuel]
dispensasjon.

Det er sarlig hensynet il brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. 1 denne vurderingen har Skatiedirektoratet lagt vekt pé at selskapene har
utenlandsk majoritetsaksjoner, op at flere av styremediemmene er utenlandske. Den eperative
virksomheten foregdr t det utentandske datterselskapet, op kundene og bransjen er internasjonal.

Vennligst oppgl vir referznse ved henvendelser 1 saken.

Med hilsen

Torstein Kinden Helleland
seniorrddgiver
Retsavdelingen, forctaksskatt
Slattedirekioratet
Jeanette Munkvold Skovholt

Dokumeniel er elekivonisk godljont og har derfor ikke hdndskrevne signatuser

06.09.2020 kI 17:06 Brgnngysundregistrene Side 74 av 74



