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Arsregnskap regnskapsaret 2021 for 927963647

Resultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Driftsresultat

Finansinntekter og finanskostnader

Annen renteinntekt 404 000

Other financial income 21419000

Sum finansinntekter 21 823000

Annen rentekostnad 4 33187 000

Other financial expenses 3126 000

Sum finanskostnader 36 313 000

Netto finans -14 490 000

Ordinaxrt resultat far skattekostnad -14 490 000

Ordineert resultat etter skattekostnad -14 490 000

Arsresultat -14 490 000 0
Overfaringer og disponeringer

Transerred from other equity 6 -14 490 000

Sum overfaringer og disponeringer -14 490 000
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Balanse

Belgp i: NOK Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finansielle anleggsmidler

Investering i dattersel skap 7 1469 761 000

Investmentsin shares and other securities 8 10 255 000

Other long-term receivalbles 9 9853 000

Sum finansielle anleggsmidler 1 489 869 000

Sum anleggsmidler 1 489 869 000 0
Omlgpsmidler

Varer

Fordringer

Other short-term receivables 211 16 042 000

Receivable from group companies 9 51 482 000

Receivable parent company Group Restructuring 10 171553 000

Sum fordringer 239 077 000

Sum omlgpsmidler 239 077 000 0
SUM EIENDELER 1728 946 000 0

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 6,12,1 100 000
3

Overkurs 48 618 000

Sum innskutt egenkapital 48 718 000

Opptjent egenkapital
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Balanse

Belgp i: NOK Note 2021 2020
Other equity 6,13 -24 209 000

Sum opptjent egenkapital -24 209 000

Sum egenkapital 24509 000 0
Gjeld

Langsiktig gjeld

Other provisions 3 206 294 000

Sum avsetninger for forpliktelser 206 294 000

Annen langsiktig gjeld

Obligasjonslan 4,10 1 476 259 000

Sum annen langsiktig gjeld 1476 259 000

Sum langsiktig gjeld 1 682 553 000 0

Kortsiktig gjeld

Leverandergjeld 5000
Other current liabilities 49 21878 000
Sum kortsiktig gjeld 21883 000
Sum gjeld 1704 436 000 0
SUM EGENKAPITAL OG GJELD 1728 945 000 0
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Konsernetsresultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Rental income 45 83342 000 45 405 000
Revenue property sales 4,6 182 537 000 303 173 000
Revenue from sales 4 64 545 000 50411 000
Other revenue 4 35248 000 32442 000
Sum inntekter 45 365 672 000 431 431 000
K ostnader

Cost of Sales 4 61 291 000 56 936 000
Property-related expenses 4 12 269 000 4159 000
Cost of property sales 4,6 173883 000 261 575 000
Other cost 7,8 257 356 000 175328 000
Fair value adjustemnts on investments 6 -1 352 819 000 -217 655 000
Sum kostnader -848 020 000 280 343000
Driftsresultat 1213 692 000 151 088 000
Finansinntekter og finanskostnader

Share of profit of investment accounted for using the equity 9 77 267 000 -7 875000
method

Finance income 10 18 867 000 14 545 000
Fair value adjustments on derivatives 10 4901 000 -2 935000
Sum finansinntekter 101 035 000 3735000
Finance cost 10 205 391 000 169 639 000
Sum finanskostnader 205 391 000 169 639 000
Netto finans -104 356 000 -165 904 000
Ordinaat resultat fer skattekostnad 1109 336 000 -14 816 000
Income tax expense 11 267 563 000 12 907 000
Ordinaxt resultat etter skattekostnad 841 773 000 -27 723 000
Exchange difference in trandation on foreign operations 4 -6 417 000 9687 000
Arsresultat 835 356 000 -18 036 000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2021 2020

Overfaringer og disponeringer

Shareholders in the parent company 311 363 000 -53 992 000
Non-controlling interests 523 992 000 35956 000
Sum overferinger og disponeringer 835 355 000 -18 036 000
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Arsregnskap regnskapsaret 2021 for 927963647

Konsernets balanse

Belgp i: NOK Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Goodwill 12,13 16 948 000

Other intangible assets 13 1 445 000 4528 000

Sum immaterielle eiendeler 1445 000 21 476 000

Varigedriftsmidler

Investment property 4,6 4184 248 000 1777179000

Property, plant and equipment 14 1328 690 000 1390 238 000

Sum varige driftsmidler 5512938 000 3167 417 000

Finansielle anleggsmidler

Investeringer i tilknyttet selskap 9,15,2 289 212 000 247 040 000
8

Investment in shares 16 11 504 000 4798 000

Other receivables 16,17 22 468 000 3491 000

Right-of-use assets 18 175101 000 31597 000

Receivables from related party 16 10 229 000

Derivative financia instrument 16,17 1139 000

Sum finansielle anleggsmidler 509 653 000 286 926 000

Sum anleggsmidler 6 024 036 000 3475819000

Omlgpsmidler

Varer

Inventories 19 5484 000 5932 000

Property under developement - inventory 6 19 599 000

Sum varer 5484 000 25531000

Fordringer

Trade and other receivables 16,20 169 724 000 161 882 000

Receivable parent company Group Restructuring 16,21 171 553 000

Receivable from related party 16 82 680 000

Sum fordringer 423 957 000 161 882 000
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Arsregnskap regnskapsaret 2021 for 927963647

Konsernets balanse

Belgp i: NOK Note 2021 2020
I nvesteringer

Investment in shares 16 749 000
Sum investeringer 749 000
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 16,21 696 325 000 573 320 000
Sum bankinnskudd, kontanter og lignende 696 325 000 573 320 000
Sum omlgpsmidler 1125 766 000 761 482 000
SUM EIENDELER 7 149 802 000 4237 301 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 22 100 000 100 000
Sum innskutt egenkapital 22 100 000 100 000
Opptjent egenkapital

Retained earnings 783107 000 419 280 000
Minoritetsinteresser 2047 768 000 735 637 000
Sum opptjent egenkapital 2830875000 1154917 000
Sum egenkapital 22 2830975000 1155017 000
Gjeld

Langsiktig gjeld

Utsatt skatt 11 290 204 000 9887 000
Sum avsetninger for forpliktelser 290 204 000 9887 000
Annen langsiktig gjeld

Obligasonslan 16,25 2 460 610 000 2058 321 000
Gjeld til kredittinstitusoner 16,23, 1 081 665 000 364 500 000

25

Derivative financia instruments 16,26 9540 000 12 901 000
Other long-term liabilities 16,23 33634 000 48 000 000
Leaseliabilities 18 31885 000 28 661 000
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Arsregnskap regnskapsaret 2021 for 927963647

Konsernets balanse
Belgp i: NOK Note 2021 2020
Contract liabilities 4 30 765 000 26 902 000
Sum annen langsiktig gjeld 3648 099 000 2539 285 000
Sum langsiktig gjeld 3938 303 000 2549172 000
Kortsiktig gjeld
Leverandargjeld 27 75148 000 103 478 000
Short-term portion of borrowings 16,23, 140 618 000 259 385 000
25
Short-term portion of derivatives 16,26 1279 000 1679 000
Short-term portion of lease liabilities 18 8144 000 4217000
Contract liabilities 4 1 308 000 941 000
Other payables 16,27 154 029 000 163 411 000
Sum kortsiktig gjeld 380 526 000 533111 000
Sum gjeld 4318 829 000 3082 283 000
SUM EGENKAPITAL OG GJELD 7 149 804 000 4237 300 000
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BDO AS
Munkedamsveien 45

P —— Postboks 1704 Vika

0121 Oslo
Independent Auditor’s Report
To the General Meeting in Bulk Industrier AS
Report on the Audit of the Financial Statements
Opinion
We have audited the financial statements of Bulk Industrier AS.
The financial statements comprise: In our opinion:

o The financial statements of the parent » The financial statements comply with
company, which comprise the balance applicable statutory requirements,
sheet as at 31 December 2021, income s The accompanying financial statements
statement and cash flows for the year give a true and fair view of the
then ended, and notes to the financial financial position of the company as at
statements, including a summary of 31 December 2021, and its financial
significant accounting policies, and performance and its cash flows for the

e The financial statements of the group, year then ended in accordance with
which comprise the balance sheet as at the Norwegian Accounting Act and
31 December 2021, and income accounting standards and practices
statement, statement of generally accepted in Norway.
comprehensive income, statement of o The accompanying financial statements
changes in equity and cash flows for give a true and fair view of the
the year then ended, and notes to the financial position of the group as at 31
financial statements, including a December 2021, and its financial
summary of significant accounting performance and its cash flows for the
policies. year then ended in accordance with

International Financial Reporting
Standards as adopted by the EU.

Basis for Opinion

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

To the best of our knowledge and belief, no prohibited non-audit services referred to in the Audit
Regulation (537/2014) Article 5.1 have been provided.

We have been the auditor of Bulk Industrier AS for 1 year from the date of incorporation on
08.11.2021 for the accounting year 2021.

Independent Auditor's Report Bulk Industrier AS - 2021 Page 1 of &
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IBDO

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters.

Description of the key audit matter

Fair value of investment property

The group’s investment property represents a
substantial portion of the total assets and
consists primarily of logistics properties, with a
carrying amount of NOK 4 184 248 thousand.
Fair value adjustments of investment
properties will affect the group’s results, and
consequently the equity, significantly over the
years. Valuation of investment properties
requires use of estimates that are subject to
judgment by management. Key assumptions for
the fair value assessment of the individual
property are primarily expected future cash
flow and yield, as well as property specific
information. Management's estimate is to a
large extent based on valuations performed by
an independent valuation firm.

The complexity and the judgmental aspects of
the valuation lead us to define this area as an
important aspect of the audit. Note 6 to the
consolidated financial statements further
describes the methods and assumptions applied
in the valuation.

Valuation of PPE - fiber

Fiber networks constitutes a major part of the
property, plant equipment in the balance
sheet. The carrying values are measured at
cost. Fiber networks has a carrying amount of
NOK 562 017 thousand. Book value is measured
against the highest of fair value and value in
use at the balance sheet date when
impairment indicators are identified.
Depreciation plan and estimates are further
described in note 14 to the consolidated
financial statements. Fiber networks are
initially recognized at cost. Where there are

How the key audit matter was addressed in
the audit

We have assessed qualifications, competence
and objectivity of the valuation firm and
obtained, read and understood the valuation
report from this firm. We have also assessed
whether information used in the valuation is
consistent with other information obtained by
the group. Further, we have assessed the
methodology, model, and assumptions applied
by management when performing the estimate.
Internal specialists have assisted us in this
process.

For a sample of investment properties, we have
evaluated whether the property-specific
information provided by management to the
valuation firms such as lease terms, duration
and vacant area are consistent with underlying
information to the firm’s validation reports.

We have read and understood the underlying
contracts with costumers and thus, verified
market prices available. We have assessed
whether these marked prices support the book
value of fiber. Further, we have verified
acquisitions by matching the carrying amounts
to underlying documentation. We have also
assessed management assumptions applied
when performing the valuation. Internal
specialists have assisted us in this process.

Independent Auditor's Report Bulk Industrier AS - 2021

Page 2 of 5
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IBDO

available marked prices, these prices are used
to substantiate the value. In cases where
similar transactions are not available, the fiber
networks are estimated based upon signed
contracts with costumers, effective from the
time of completion in 2021. The inherent
uncertainty of the valuation made us define
this as a key matter in our audit. We refer to
further descriptions in note 14 to the
consolidated financial statements.

Valuation of PPE - Data Centers

Data Centers constitute a major part of the
property, plant equipment in the balance
sheet. The carrying values are measured at
cost. Data Centers has a carrying amount of
NOK 756 707 thousand. Book value is measured
against the highest of fair value and value in
use at the balance sheet date when
impairment indicators are identified.
Management has used similar transactions to
measure the potential sales value. The
inherent uncertainty of the valuation made us
define this as a key matter in our audit. We
refer to further descriptions in note 14 to the
consolidated financial statements.

Other information

We have obtained, read and understood the
valuation documentation.

We have also assessed whether information
applied in the valuation is consistent with
other information obtained by the group.
Further, we have evaluated the information
related to the management’s conclusion
related to comparison of similar market
transactions, when performing the estimate.
Internal specialists have assisted us in this
process.

The Board of Directors and the Managing Director (management) is responsible for the other
information. The other information comprises the Board of Directors’ report and other information
in the Annual Report, but does not include the financial statements and our auditor’s report

thereon. Our opinion on the financial statements does not cover the other information.

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 consolidated financial statements or our knowledge obtained in the audit or otherwise appears

to be 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.

Opinion on the Board of Director’s report

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

¢ is consistent with the financial statements and

e contains the information required by applicable legal requirements.

Independent Auditor's Report Bulk Industrier AS - 2021
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IBDO

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

Board of Directors and the Managing Director (management) are responsible for the preparation of
financial statements that give a true and fair view, for in accordance with the Norwegian
Accounting Act and accounting standards and practices generally accepted in Norway, and for the
preparation and fair presentation of the financial statements of the group in accordance with
International Financial Reporting Standards as adopted by the EU, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with 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 the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

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

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

Opinion

We have performed an assurance engagement to obtain reasonable assurance that the financial
statements with file 20220429-Bulk Industrier AS - Annual Report 2021.zip have been prepared in
accordance with Section 5-5 of the Norwegian Securities Trading Act (Verdipapirhandelloven) and
the accompanying Regulation on European Single Electronic Format (ESEF}.

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

Management’s Responsibilities

Management is responsible for preparing, tagging and publishing the financial statements in the
single electronic reporting format required in ESEF. This responsibility comprises an adequate
process and the internal control procedures which management determines is necessary for the
preparation, tagging and publication of the financial statements.

Independent Auditor's Report Bulk Industrier AS - 2021 Page 4 of 5
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IBDO

Auditor’s Responsibilities

For a description of the auditor’s responsibilities when performing an assurance engagement of the
ESEF reporting, see: https://revisorforeningen.no/revisjonsberetninger

Oslo, 29.04.2022
BDO AS

Johan Henrik L'orange
State Authorised Public Accountant

Independent Auditor’s Report Bulk Industrier AS - 2021 Page 5 of 5
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2021

Bulk Industrier AS Annual Report

)

Creative power
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Bulk is racing to bring
sustainable infrastructure
to a global audience

Bulk Industrier AS

™ Karenslyst Allé 53
02739 Oslo, Norway
Phone: +47 47 80 70 00
bulkindustrler.no
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Arsrapport Bulk Industrier 2021_FINAL

Final Audit Report 2022-04-29
Created: 2022-04-29
By: Gro Hesstvedt (gro.hesstvedt@bulk.no)
Status: Sighed
Transaction 1D: CBJCHBCAABAAM-1Ngyithxod18sGQ1y78Zni6ZKjyONr
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Var dato Din/Deres dato Saksbehandler
26.07.2022 06.07.2022 Lars Waaltorp
800 80 000 Din/Deres referanse Telefon
Skateetaten Skatteetaten.no AR497570068 20833418
Org.nr Var referanse Postadresse
974761076 202215649309 Postboks 9200 Granland
0134 OSLO

BULK INDUSTRIER AS
Postboks 1046 Hoff
0218 OSLO

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Bulk Industrier AS, org.nr. 927 963 647

Vi viser til deres brev av 6. juli 2022 der det sgkes om dispensasjon fra kravet til & utarbeide arsregnskap
og arsberetning pa norsk for Bulk Industrier AS. Sgknaden ble sendt til Skattedirektoratet.
Skattedirektoratets myndighet til & treffe enkeltvedtak etter regnskapsloven § 3-4 tredje ledd ble delegert til
skattekontoret med virkning fra 1. juni 2019.

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering Bulk Industrier AS dispensasjon fra kravet til
& utarbeide arsregnskap og arsberetning pa norsk, jf. regnskapsloven § 34 tredje ledd. Dispensasjonen
gjelder sa lenge opplysningene som danner grunnlaget for vedtaket ikke endres vesentlig.

Kopi av dette brevet ma sendes til Regnskapsregisteret i Brenngysund sammen med &rsregnskapet. Den
regnskapspliktige mé selv dokumentere ved dette brev at tillatelse er gitt.

Bakgrunn

Bulk Industrier AS har bade norske og utenlandske eiere. Selskapets virksomhet er bl.a. 4 utvikle og levere
en fiber- og datalagringsigsning for stgrre internasjonale akigrer og for det internasjonale
datasentermarkedet. Klientportefeljen bestar hovedsakelig av sterre akterer innenfor logistikk- og IT-
bransjen i Norge og utlandet.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] veere pa norsk.
Departementet kan ved [...] enkeltvedtak bestemme at arsregnskapet og/eller arsberetningen kan vaesre pa
et annet sprak.”

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

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

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

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

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt seerlig vekt pa at selskapet har bade
norske og utenlandske eiere. Videre er det vektlagt at selskapet driver virksomhet i en bransje der alle
sentrale akterer behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Lars Waaltorp
seniorradgiver
Brukerdialog, brukerkontakt
Skatteetaten

Kopi: BDO AS v/Cecilie Reinertsen, Postboks 1704 Vika, 0121 Oslo

Dokumentel er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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