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Resultatregnskap

Belgp i: NOK 2023 2022
RESULTATREGNSKAP

Kostnader

Employee benefit expenses 13 473 000 7222 000
Other operating expenses 15 490 000 12 937 000
Sum kostnader 28 963 000 20159 000
Driftsresultat -28 963 000 -20 159 000
Finansinntekter og finanskostnader

Financial Income 146 534 000 146 220 000
Sum finansinntekter 146 534 000 146 220 000
Financial Expenses 115182 000 68 593 000
Sum finanskostnader 115182 000 68 593 000
Netto finans 31352 000 77 627 000
Resultat far skattekostnad 2389 000 57 468 000
Arsresultat 2 389 000 57 468 000
Overfaringer og disponeringer

Retained earnings 2389 000 57 468 000
Sum overferinger og disponeringer 2389 000 57 468 000
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Balanse

Belgp i: NOK Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 5 18 000 000 18 000 000
Sum immaterielle eilendeler 18 000 000 18 000 000
Finansielle anleggsmidler

Investering i datterselskap 6,7 501 316 000 493 082 000
Lan til foretak i samme konsern 7.8 299 249 000 309 458 000
non-current receivables 7 0 953 000
Sum finansielle anleggsmidler 800 565 000 803 493 000
Sum anleggsmidler 818 565 000 821 493 000
Omlgpsmidler

Varer

Fordringer

Other current assets 9 68 072 000 51 832 000
Sum fordringer 68 072 000 51 832 000
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 10 6 601 000
Sum bankinnskudd, kontanter og lignende 6 601 000
Sum omlgpsmidler 68 072 000 58 433 000
SUM EIENDELER 886 637 000 879 926 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Subscribed share capital 11 42 273 000 42 273 000
Overkurs 649 939 000 649 939 000
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Balanse

Belgp i: NOK Note 2023 2022
Annen innskutt egenkapital 19 921 000 20931 000
Sum innskutt egenkapital 712133 000 713143 000
Opptjent egenkapital

Retained earnings -206 024 000 -208 412 000
Sum opptjent egenkapital -206 024 000 -208 412 000
Sum egenkapital 506 109 000 504 731 000
Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 12,13 155 268 000 159 565 000
Langsiktig konserngjeld 7,13 104 587 000 76 421 000
Sum annen langsiktig gjeld 259 855 000 235986 000
Sum langsiktig gjeld 259 855 000 235986 000
Kortsiktig gjeld

Gjeld til kredittinstitusjoner 12,13 26 048 000 49 773 000
Kortsiktig konserngjeld 8,13 75617 000 75 651 000
Other current liabilities 14 19 007 000 13 785 000
Sum kortsiktig gjeld 120 672 000 139 209 000
Sum gjeld 380 527 000 375195 000
SUM EGENKAPITAL OG GJELD 886 636 000 879 926 000
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Organisasjonznr: 935 487 242

Q-FREE AS

RESULTATREGNSKAP

Belep i: NOK Note 2023 2022

RESULTATREGNSKAP

Kostnader

Employee benefit expenses 2 13 473 000 7 222 000

Other operating expenses 3 15 490 000 12 937 000

Sum kostnader 28 963 000 20 159 000

Driftsresultat -28 963 000 -20 159 000

Finansinntekter og

finanskostnader

Financial Income 4 146 534 000 146 220 000

Sum finansinntekter 146 534 000 146 220 000

Financial Expenses 4 115 182 000 68 593 000

Sum finanskostnader 115 182 000 68 593 000

Netto finans 31 352 000 77 627 000

Resultat feor skattekostnad 2 389 000 57 468 000

Arsresultat 2 389 000 57 468 000

Overferinger og

disponeringer

Retained earnings 2 389 000 57 468 000

Sum overfesringer og

disponeringer 2 389 000 57 468 000
Utskriftsdato 14.10.2024 Organisasjonsny 935 487 242 8ide 1 av 3
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Organisasjonznr: 935 487 242
Q-FREE AS

BALANSE

Belep i: NOK Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 5 18 000 000 18 000 000
Sum immaterielle eiendeler 18 000 000 18 000 000

Finansielle anleggsmidler

Investering i datterselskap 6,7 501 316 000 493 082 000
Lan til foretak i samme

konsern 7,8 299 249 000 309 458 000
non-current receivables 7 o] 953 000
Sum finansielle

anleggsmidler 800 565 000 803 4983 000
Sum anleggsmidler 818 565 000 821 493 000
Omlepsmidler

Varer

Fordringer

Other current assets 9 68 072 000 51 832 000
Sum fordringer 68 072 000 51 832 000

Bankinnskudd, kontanter
og lignende

Cash and cash equivalents 10 0 6 601 000
Sum bankinnskudd,

kontanter og lignende 0 6 601 000
Sum omlepsmidler 68 072 000 58 433 000
SUM EIENDELER 886 637 000 879 926 000

BALANSE - EGENKAPITAL 0OG

GJELD

Egenkapital

Innskutt egenkapital

Subscribed share capital 11 42 273 000 42 273 000

Overkurs 649 939 000 649 939 000

Annen innskutt egenkapital 19 921 000 20 9231 000

Sum innskutt egenkapital 712 133 000 713 143 000

Oopptjent egenkapital

Retained earnings -206 024 000 -208 412 000

Sum opptjent egenkapital -206 024 000 -208 412 000

Sum egenkapital 506 109 000 504 731 000
Utskriftedato 14.10.2024 Organisasjonsny 935 487 242 Side 2 av 3
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Gjeld
Langsiktig gjeld
Annen langsiktig gjeld

Gjeld til

kredittinstitusjoner 12,13 155 268 000 159 565 000
Langsiktig konserngjeld 7,13 104 587 000 76 421 000
Sum annen langsiktig gjeld 259 855 000 235 986 000
Sum langsiktig gjeld 259 855 000 235 986 000
Kortasiktig gjeld

Gjeld til

kredittinstitusjoner 12,13 26 048 000 49 773 000
Kortsiktig konserngjeld 8,13 75 617 000 75 651 000
Other current liabilities 14 19 007 000 13 785 000
Sum kortsiktig gjeld 120 672 000 139 209 000
Sum gjeld 380 527 000 375 195 000
SUM EGENKAPITAL OG GJELD 886 636 000 879 926 000

Utskriftedato 14.10.2024 Organisasjonsny 935 487 242 Side 3 av 3
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Organisasjonznr: 935 487 242

Q-FREE AS
NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall
Sum Belep
Balansefert verdi 31.12. Varige driftemidler Tmmaterielle eiend.
Konsernregnskap

Virksomheten inngar i konsolideringen til morselskapets konsernregnzk.: Ja

Morselskapet sitt navn
Q-Free Group AS

Forretningskontor for morselskapet
Strindfjordvegen 1, 7053 Ranheim

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknyttet selskap Arets Fiorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - felles kontrollert wvirksomhet Arets Fiordrets
Pantstillelse Belep
Note
Fordringer

Fordringer som forfaller senere enn ett ir etter regnskapsirets slutt

Mer om fordringer

Beholdning av egne aksjer Antall Pilydende Andel av aksijek.
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INDEPENDENT AUDITOR'S REPORT

To the Annual Shareholders' Meeting of Q-Free AS
Opinion

We have audited the financial statements of Q-Free AS (the Company), which comprise the statement of
financial position as at 31 December 2023, the statement of profit and loss, statement of comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and notes to
the financial statements, including a summary of significant accounting policies.

In our opinion the financial statements comply with applicable legal requirements and give a true and fair
view of the financial position of the Company as at 31 December 2023 and its financial performance and
cash flows for the year then ended in accordance with simplified application of international accounting
standards according to section 3-9 of the Norwegian Accounting Act.

Basis for opinion

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

Other information

Other information consists of the information included in the annual report other than the financial
statements and our auditor’s report thereon. Management (the board cof directors and the Chief Executive
Officer) is responsible for the other information. Our opinion on the financial statements does not cover
the other information, and we do not express any form of assurance conclusion thereon.

Penneo Dokumentnokkel: 3YGTU-J7K44-DTEE4-NEBEB-EF2C0-5553A

In connection with our audit of the financial statements, our responsibility is to read the other information,
and, in doing sc, consider whether the board of directors’ report contains the information required by legal
requirements and whether the other information is materially inconsistent with the financial statements or
our knowledge cbtained 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 informaticn or
that the information required by legal requirements is not included, we are required to report that fact.

We have nothing to report in this regard, and in our opinicn, the board of directors’ repert is consistent
with the financial statements and contains the information required by applicable legal requirements.

Responsibilities of management for the financial statements

Management (the board of directors and the Chief Executive Officer) is responsible for the preparation of
the financial statements that give a true and fair view in accordance with simplified application of
international accounting standards according to section 3-9 of the Norwegian Accounting Act, and for
such internal control as management determines is necessary to enable the preparaticn 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 and using the

A member firm of Ernst & Young Global Limited
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going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative 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 |SAs will always detect a material misstatement when it exists.

Misstatements can arise frem 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.

As part of an audit in accordance with 1ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

+ |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to 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 misstatement resulting from fraud is higher than for one resulting 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 internal control.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

+ Conclude con 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’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 financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusicns are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going 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.

Penneo Dokumentnokkel: 3YGTU-J7K44-DTEE4-NEBEB-EF2C0-5553A

We communicate with the board of directors 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.

Trondheim, 13 August 2024
ERNST & YOUNG AS

The audilor's report is signed electronically

Christian Ronaess
State Authorized Public Accountant (Norway)

Independent auditor's report - Q-Free AS 2023

A member firm of Ernst & Young Global Limited

25.06.2025 kI 16:19 Brgnngysundregistrene Side 10 av 42



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 935487242

PENN30

Signaturene | dette dokumentet er juridisk bindende. Dokument signert med "Penneo™ - sikker digital
signatur”. De signerende parter sin identitet er registrert, og er listet nedenfor.

"Med min signatur bekrefter jeg aile datoer og innholdet i dette dokument.”

Ronaess, Christian

Statsautorisert revisor

Pa vegne av: EY

Serienummer: no_bankid:9578-5994-4-555967
1P: 147,167 oo

2024-08-1313:40:14 UTC ==ZbankID 0

=
o
@
b
8
&
2
o]
=
A
[
&
9
I
<
3
2
2
o
o
=
S
=
=
[
E
S
3
<]
=)
)
I
=
<
3]
al

Dokumentet er signert digitalt, med Penneo.com. Alle digitale signatur-data i Adobe Reader, skal du kunne se at dokumentet er sertifisert av Penneo

dokumentet er sikret og validert av den datamaskin-utregnede hash-verdien av e-signature service <pennec@penneoc.com>. Dette garanterer at

det opprinnelige dokument. Dokumentet er last og tids-stemplet med et sertifikat innholdet i dokumentet ikke har blitt endret.

fra en betrodd tredjepart. All kryptografisk bevis er integrert i denne FDF, for

fremtidig validering (hvis nedvendig). Deter lett & kontrollere de kryptografiske beviser som er lokalisert inne i

dokumentet, med Penneo validator - https://penneo.com/validator
Hvordan bekrefter at dette dokumentet er orginalen?
Dokumentet er beskyttet av ett Adobe CDS sertifikat. Nar du apner dokumentet i

25.06.2025 kI 16:19 Brgnngysundregistrene Side 11 av 42



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 935487242

&' Admincontrol

List of Signatures rag 11

Financial_Statements_-_Q-Free_AS_2023.pdf

Name Method Signed at
Storsaeter, Ane Dalsnes BANKID 2024-06-28 11:59 GMT+02
Blekken, Brage BANKID 2024-06-28 11:44 GMT+02

2
Q)O
&
o\
&
>
&
QJ -
2.5
A
N
($\®h\
RN

A\ \q/
S
This lile 1s sealed with a dignal signature. The seal 1s a guarantee {or the d@ﬁ%@y of the document

External reference: 1COD1428FADFAEBESBOS2 f 7815D9E247

25.06.2025 kI 16:19 Brgnngysundregistrene Side 12 av 42



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 935487242

DocuSign Envelope |D: D782714D-64AF -444D-AE5E-374A24CEF54E.

Financial Statements 2023

Q-Free AS

&
)
@Q)
&
&
*%
>
&
QJ-\
4
&8
SN
Classified as Confidential. O~ A
) b@ Qq/
AL
O g‘b
Ti e 15 sealed with a digital <ignature.
Th seal s aguarantee tor the authenticity
of the document
1 1 L el
25.06.2025 kI 16:19 Brgnngysundregistrene Side 13 av 42



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 935487242

DocuSign Envelope ID: D782714D-64AF -4440-AESE-374A24CHF 54E.

|
Financial Statements Q-Free AS
Table of Contents
The board of directors’ report 2023 for Q-Free AS ..o 2
Operations and [OCAIONS ... e e R 2
Comments 10 the FINAancial SEIMETIES L. .ty ee e e e eeemecmeneas 2
OFAMISATION ... ervenictcie s ieie sttt ot e rosbmt e sa et s e e mbeb e e oo shnb e 2 be ke bendr S et ns femabbe e nrsmtnnina 2
Transparency act ......... . .2
GOME COMTETT Lo vveritiricesnressiss e sr s ssrssssasssse s e s s sa e s e 1e o0 10 R a1 881284288 P o P AR R8T a AR SR ER S S RT R SRR e R PR R AR R e E R eR 1 2
Allocation of net income........onee..e. 3

Statcment of profit and loss ...

Statement of comprehensive INCOME ... et e a s ereseatenreeas 6
Statement of FNANCIAL POSTHOM ... v.vevevericrere s e s ser s s s 7
Statement 0f CASH FIOWS ... s e st b e s 16
SEAIEMENL OF CHANEES I EQUILY . .ooooreeiricincins v e ienrassesnrensas tessrasssssessneneass s cassoneresssarins 11
Note | - Corporate information and accounting PoliCies ............coovueoeecconrorieniecremrenecnectreeseseensesseneae 12
Basis fOT Preparation..........covereiiiici s s et sns s ensab s s sas st s st sr oot s absasssmsasansasian 12
Sigmficant acCOUNTING POIICIES ...coviiriviicriiee e vereeareresr st s ses s eser e e e stesresssssansaressensassereninares 12

Note 2 - Employee benefit expenses

Note 3 - Other operating expenses...

Note 4 - Financial Iems e eamcrenens e e e e 16
INOEE 5 = THXES .eeeeeiuiiteeeecciiere e cc st et e e e e s et ne oot ean st s e s s ae e et e ne s batea e sEamn et casab et eas st ne s an et e b e anranins 17
Note 6 - Subsidiarics...... e eh et bbb Rt bbb btk et e bR AR SR et b n £ b ek e be b e Rn s 18
Note 7 - [ntercompany loans receivable and payables............ccccoiiic i 19
NOLE 8 = OhCT CUITENE ASSEIS.....oveeccieirieic e nem st ernerasaes cnes s sre s em s b es e et sess st see st rre et satebron sesemensemsanian 22
Note 9 - Cash and cash eqUIVAIENES ..o e e s 22
Note 10 - Shareholders e a s 22

NOte 1] = BOITOWINES. ...cvvvcninicrimeiinies i s arsssen s i st sens b ems st s sns s s ssssssnnsscsssssasenesssesnsssoses 294

Note 12 - Other current liabilities .

Note 13 - FINancial iINSUUIMENIS ....cocovirivesioicnrvesceinenrimeieese s eriesasies e crsiessssniosenessesssssersasastnsessesss sessnesesne 19

&
Notc 14 - Changes in liabilitics arising from financing activities........cc.cooimicieinccr e 26 @0
&
o
*%
>
&
@
<
NG
SN
‘\\’Z}\ N2
a
) b@ Qq/
NAY
Q g‘b
Ti e 15 sealed wath a digital <ignature.
: Th seal s aguarantee tor the authenticity
— of the document

25.06.2025 kl 16:19

Brgnngysundregistrene

Side 14 av 42



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 935487242

DocuSign Enveiope ID: D782714D-54AF-4440-AESE-374A24CBF 54E.

o

The board of directors' report 2023 for Q-Free AS

Operations and locations

Q-Free AS serves as a sub-holding entity within the Q-Free group, with the primary objective of managing
and holding investments in subsidiaries. As a holding company, Q-Free AS does not engage in direct
revenuc-gencerating activities. [ts primary function is to provide oversight and support to its subsidiarics.
Comments to the financial statements

Accounting ycar 2023 and 2022 comprises the period January 1-December 31. Comments are provided
below.

Since the Company docs not engage in revenue-generating activitics, there is no revenue during this period.
Profit afler tax was 2.4 MNOK in 2023 (2022: 57,5 MNOK). Tota! comprehensive income was 2,4 MNOK
in 2023 (2022: 57,5 MNOK),

Total assets were 887 MNOK as of 31.12.2023 (880 MNOK as of 31.12.2022).
Total equity was 506 MNOK as of 31.12.2023 (505 MNOK as of 31.12.2022).
Total liabilities were 381 MNOK as of 31.12.2023 (375 MNOK as of 31.12.2022).

Cash flow from operations was 15 MNOK (2022: -32 MNOK). Cash flow trom financing activities was -
22 MNOK (2022: 3 MNOK). Net change in cash and cash equivalents for the year was 7 MNOK (2022: -
29 MNOK).

Organisation
Q-Free AS had 3 employees at the end ot 2023. The company has established good working conditions in
# non-discriminating, mullicultural organization.

The board members are covered by the Group's Directors and Officers Liability Insurance.

Financial risk

Q-Free is exposed to financial risks that may impact its financial stability and performance. These risks are
managed through carcful moenitoring and cffective strategics.

The Board of Directors is dedicated to keeping these risks under control to protect the company’s financial
health.

Transparency act

In compliance with the Norwegian Transpareney Act, Q-Free performs due diligence asscssments regarding
transparcncy. The first publication of rcpont from such assessment will be madce available within 3¢ Junc
2024 on the company's website at www.gfree.com/investor relations/. Q)QQJ
Going concern @

In accordance with the Accounting Act § 3-3a, we confirm that the financial statements have been prepared Q)(\“

under the assumption of going concern. This assumption is based on profit forecasts for the year 2024

the Group's long-term strategic forecasts. &
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Events After the Reporting Period
Subsequent to the reporting period. two significant events have occurred:

Firstly, in the first quarter of 2024, Q-Free Group breached a financial covenant related to its debt
agreements with Nordea. As a result of this breach, the Group is currently in discussions with Nordea to
obtain a waiver for the covenant violation and to renegotiate the terms of the debt agreements. The 2023
financial statements do not reflect any adjustments trom this breach as it occurred after the reporting period.

Secondly, on June 7. 2024, the company received a lawsuit alleging breach of contract in a mandate
agreement with ABGSC. The management has obtained legal advice and considers the likelihood of
punitive action against the company to be remote. Therefore, no provision has been recognized in the
financial statements for the year ended 31 December 2023,

Further details will he monitored and disclosed as necessary in subsequent reporting periods.

Allocation of net income

The result after tax in 2023 was a profit of 2,4 MNOK and the Board of Directors has proposed the profit
of Q-Free AS to be attributed to retained earnings.
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Statement of profit and loss
Q-Free AS
Amounts in TNOK Naote 2023 122
Employec benefit cxpenscs 2 13473 7222
Other operating expenses 3 15 490 12937
Total operating expenses 28 963 20 160
Earnings before interest, taxes, depreciation and amortisation
{EBITDA) -28 563 -20 160
Earnings before interest and taxes (EBIT) -28 963 -20 160
Financial income 4 146 534 146 220
Financial expenses 4 -115 182 -6% 393
Financial items, net 31 352 77 626
Profit before tax 2 388 57 466
Tax expense 5 -
Prafit / (-) loss for the year 2388 57 466
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Statement of comprehensive income
Q-Free AS
Amounts in TNOK Note 2023 2022
Profit / (-) loss for the year 2 388 §7 466
‘Total comprehensive income for the period, net of tax 2188 57 466
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Statement of financial position
Q-Free AS
ASSETS
Amaunts in TNOK Note  31.12.2023 _ 31.12.2022
Deferred tax assets 5 18 000 18 000
Investments in subsidiarics 6,7 501 316 493 082
Non-current reccivables 7 953
Non-current receivables - subsidiarics 7.8 299 249 309 458
TOTAL NON-CURRENT ASSETS B18 565 821 493
Other current assets 9 68 072 51 832
Cash and cash cquivalents 10 - 6 601
TOTAL CURRENT ASSETS 68 072 58 433
TOTAL ASSETS 886 637 879924
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EQUITY AND LIABILITIES
Amounts in TNOK Note  31.12.2023 31122022
Subscribed share capital 11 42273 42273
Share premium 649939 649 930
Other paid-in capital 19921 20931
Retained earnings -206 024 -208 412
TOTAL EQUITY 506 109 504 T30
Non-current bank borrowings 12,13 155 268 159 565
Non-current borrowings subsidiaries 7.13 104 587 76 421
Total non-carrent liabilities 259 856 235 986
Current bank burrowings 12,13 26 048 49 773
Current borrowings subsidiarics B 13 75617 75651
Other current liahilities 14 19007 13 783
Total current liabilities 120672 139 209
TOTAL LIABILITIES 380 527 375 194
TOTAL EQUITY AND LIABILITIES 886 637 879 925
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Statement of cash flows
Q-Free AS
Amounts in TNOK Note 2023 2022
Cash flow from operations
Profit before tax 2 388 57 465
Amortisation and impairment |osses - 18 847
Dividend from subsidiaries -23 767 -74 713
Accrued interest expense 505 336
Sharc-bascd payment cxpensc 201 390
Working capital adjustments:
Changes in accounts payables -3 819 2445
Changes in other items 41 687 =36 941
Net cash flow from operations 15195 -32 171
Cash flow from financing
Cash proceeds from bank borrowings 11,14 - 28 567
Repayment of bank borrowings 1114 -29 188 -12915
Cash proceeds from borrowings subsidiarics 14 28 167
Tnterest received 1963 215
Interest paid -22739 -12 823
Net cash flow from financing -21797 3 044
Net change in cash and cash equivalents for the year 6 601 -29 127
Cash and cash cquivalents per 01.01. 9 6 601 35728
Cash and cash equivalents per 31.12. - 6 601
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Statement of changes in equity

Q-Free AS
Subseribed  Share  Other paid-  Retained Total
c.npl tal premium in capital earnings equity
Total equity 01.01.2022 42173 649 939 21 320 -265877 447 655
Profit / (-) loss for the year 57 465 57 465
Total comprehensive income for the period - ) . 57 465 57 465
Share-based payment expense -389 -389
Total equity 31.12.2022 42273 649 939 20931 -208 412 S04 731
Total equity 01.01.2023 421273 649 939 20931 -208 412 504 731
Profit / (-) loss for the year 2388 2 388
Total comprehensive income for the period - . R 2388 2388
Share-based payment expense -201 -201
Other Equity -808 -808
Total equity 31.12.2023 42273 649 939 19921 -206 023 506 19
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Note 1 - Corporate information and accounting policies

(Q-Free AS is a Norwegian private limited liability company.

Basis for preparation

The financial statements have been prepared on a historical cost basis except tor certain assets, liabilities
and financial instruments, which are measured at fair value. Preparation of financial statements including
note disclosures requires management to make estimates and assumplions that affect amounts reported.
Actual results may difter.

Presentation and classification of items in the financial statements is consistent for the periods presented.

Significant accounting policies

From 2022 1o 2023, there was a transition in linancial reporting standards from full IFRS (International
I'inancial Reporting Standards) to simplified IFRS, aimed at improving operational efficiency and
adaptability in accounting practices.

The financial statements of Q-Free AS are prepared in accordance with simplified application of
international accounting standards according to section 3-9 of the Norwegian Accounting Act.

The following description of accounting principles applies to Q-Frec AS’s 2023 financial reporting.
including all comparative figures.

Sharcs in subsidiarics

Shares in subsidiaries are presented according to the cost method in accordance with IAS 27 Separate
Financial Statements. Dividends from subsidiaries are recognized when the right to receive dividend has
been estublished. Shares in subsidiaries are reviewed for impairment in accordance with IAS 36 Impairment
of Assets whenever events or changes in circumstinces indicate that the carrying amount may exceed the
fuir value of the investment.

Foreign currency

The financial statements are presented in NOK, which is Q-Free AS’s functional currency. Transactions in
foreign currencies are initially recorded at the appropriate exchange rate at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies are translated as of the reporting date
exchange rate. All differences regarding translation are included in financial income or financial expense
in the statement of profit or loss.

Cash and cash equivalents
Cash and cash equivalents in the statement of financial position includes cash, bank deposits and all other @0
monetary instruments with a maturity of less than three months from the date of acquisition, and are N
measured at amortised cost. Q-Free AS is the ultimate owner of the Group's cash pool. Net positive positions (\?"
for the Group's cash pool are presented as Cash and cash equivalents, and net positions for the participating &
subsidiary is presented as intercompany receivables or payables. depending on the particip;g@ég

subsidiaries' amounts at closing date. N
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Statement of cash flows

The statement of cash flows is prepared according to the indirect method. Interest reecived as well as interest
paid is included in cash flows from financing activitics. Dividends paid is included in cash flows from
financing activitics.

Risk management
Q-Free AS s exposed to different financial market risks arising from normal business activities, primanly
these risks are:

Credit risk
All cash balances are held in bank accounts that have been evaluated to meet Q-Free Group credit risk
policies and Group cash balances arc cvaluated as of 31 December 2023 to have low credit risk.

Currency risk

Q-Frec AS, has currency risk related to the long-term funding of the operating cntitics with functional
currencics other than NOK. Currency gain and losses considercd a part of the net investment in a subsidiary
arc considercd as comprehensive income, while other gaindosscs are presented as  financial
income/financial expenses.

Q-Free Group is also exposed to currency risk on the net investment in cach of the subsidiaries made by Q-
Free AS. These currency exchange gains and losses are in the statement of comprehensive income presented
as currency translation differences, net of tax.

Liquidity risk
Liquidity risk is the risk that Q-Free AS will not be able to meet its financial obligations as they fall due.

Interest rate risk

Q-Free AS is exposed to interest rate risk in the form of changing interest rates on borrowings and deposits
with floating interest rates, Q-Free AS has inlerest-bearing debt and interest rate risk related to its long-lerm
bank borrowings and short-tlerm credit lines.

Financial instruments by measurement category: reference to Note 13, the wble lists all financial
instruments by measurement category in accordance with IFRS 9. For most of the items, recognized
amounts at amortised cost are assessed to reflect the fair value on a reasonable level.

Income taxes

Deferred income tax expense is calculated using the liability method in accordance with IAS 12 Income
Taxes. Under the liability method, deferred tax assets and liabilities are measured based on the differences
between the carrying values of assets and liabilities for financial reporting and their tax basis which are
considered temporary in nature. The tax effect of equity transactions, such as group contribution given, is

recognized as a part of the equity transaction and do not atfect the income tax expense. Other changes in @Qe
deferred income tax assels and liability balances during the year represent the deferred income tax expense. 2
Changes resuliing from amendments and revisions in tax laws and tax rates are recognized when the new Q.\
tax laws or rales are enacted. Q)(\"
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Intercompany long-term receivables and payables

Long-term receivables

The terms on intercompany loans to subsidiaries are formally regulated by contractual lending agreements.
These intercompany long-term receivables are financial assets within the scope of IFRS 9 Financial
Instruments. Intercompany long-term receivables are managed within a business model with the objective
of collecting the contractual cash flows, and the contractual terms give rise on specified dates to cash flows
that are solely payments of principal and interest,

At initial recognition loans are measured at fair value plus directly attributable transaction costs. Loans are
subsequently measured at amortised cost using the cffective interest rate method and are subject to
impairment under the general expected credit loss model.

Loans denominated in foreign currencics are translated at the functional currency spot rates at the reporting
date. Currency differences arising on settlement or translation are recognised in profit or loss.

Events after the balance sheet date

New information at the balance sheet date is taken into account in the annual financial statements. Events
afier the balance sheet date that will affect Q-Free AS in the future but do not affect Q-Free AS at the
balance sheel date are disclosed if significant.
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Note 2 - Employee benefit expenses

Employee benefit expenses

Amounis in TNOK 2023 2022
Salarics 6 954 73717
Souial security costs 1158 1077
Pension costs (contribution plan) 288 230
Other personnel related costs 5074 -1462
Total 13473 7222
Average number of employees 3 2
Average number of man-years 3 2

Pension:

All employees in Norway are included in defined contribution pension plans. At year end 2023 Q-Free AS

has 3 employees which are included in defined contribution pension plans.

Q-Free AS contributes with 7.0 % of salarics between 0 - 7.1 G and 15.0 % of salaries between 7.1 - 12 G

to the defined contribution pension plan.

Note 3 - Other operating expenses
Other operating expenses

Amount in TNOK 2023 2022
External services 14 217 B 751
Travel expense 775 556
Office supplies 324 229
Marketing / promotions 106 77
Other 67 31324
Total 15 490 12 937
Audit fees:

Q-Free AS has the following audit related fees, provided by our elected auditor, inctuded in the “External

services” in the table above (all figures excl. VAT).

Audit fees
&
Amount in TNOK 2023 2012 @0
. , &
Audit services 892 1263 o
Other audit related services 6OR 94 ‘-QQJ
Total 1560 1357 %
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Note 4 - Financial items
Amounts in TNOK 2023 2022
Interest incomne 1963 215
Realised exchange rate differences 710 1 043
Unrealised exchange rate differences 95 081 55343
Financial income 97 758 56 601
Financial income subsidiarics 25012 14 905
Dividend income subsidiaries 23767 74713
Total financial income subsidiaries 48779 89618
Total financial income 146 534 146 219
Interest cxpense -5 897 -2 553
Interest bank borrowings -10 439 -5915
Realised exchange rate differences =251 -407
Unrealised exchange rate dilferences -4 -267
Other financial cxpenscs -5 178 -4 100
Financial expenses -21 76% -13 242
Interest expense - loan from subsidiary -6 403 -4 334
Unrealised exchange rate differences -86 345 =32 141
Realised exchange rate differences -666 -8
Impairment of shares in subsidiaries - -10 847
Impairment ol Non-curment receivables - subsidiaries - -8 (00
Total financial expenses subsidiaries 93413 -55 350
Total financial expenses -115 182 -68 592
FINANCIAL ITEMS, NET 311382 77 627
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Note § - Taxes
Amounts in TNOK

Total tax income (-)/expense (+) for the period

Tax rate
Taxes payable for the year
Total ordinary profit before tax

Permancnt differences
Change in temporary differences

17
2023 2022
22% 22%

2388 57 465
-23 709 -54 809
-8 733 =22 935

Basis for taxes payable

Specification of deferred tax assets (-) / deferred tax liabilities (+)

Differences evaluated 1o be offset:
Tax asset from Josses carry - forward
Other differences

Total

Unrecognised deferred tax assets

-30 054 -20 278

-67 725 -60 297
8975 7054
-58 750 -53243
40 750 35243

Recognised deferred tax assets (-) / deferred tax liabilities (+)

-18 000 -18 000

Reconclling the tax expense
Farnings before tax
Caleutated tax at 22%

Tax result permanent differences and tax rate difference

2388 57 465
525 12642
-5216 -12058

Use of previously unrecognised loss carried forward (-) 7 Increase in valuation allowance 4691 -58§

Tax income (-)/expense (+)
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. 3. .
Note 6 - Subsidiaries
The following is a list of Q-Free AS's subsidiaries:
Yeur Bock value
acquired 31.12.23
by Q-Free Primary Yoting  Functional (Amounts
LGiroup Location segment Ownership share currency in TNOK)
Lisbua,
Q-Free Portugal Lda, 1997 Portugal Tolling 1007 100" EUR 204
Sydncy.
Q-Free Avusiralia Pry. Lid. 1999 Australia Tolling 1 100" ALD -
Kual
Lumpur,
)-Free Sdn. Bhd. Malaysia 1997 Mulaysia Tolling 1M 100% MYR -
Trondhcun,
Noca Holding AS. 20Mm Norway Tolling 1" 100 NOK -
Stockhobim,
Q-Free Svenge AB 2007 Swoden Tolling L i 100" SEK 24
Rangkok,
Q-Free Thailand Co Ltd. 2007 Thailand Tolling 11Kt 100%% THR R 251
Beilen, The
Q-Free Netheclands By 2008 Netherlamds — Tolling 1 100 LUR 7o 3
Suntago,
Q-Free Chile 012 Chile Tolling 1K 100%% CLp 24
San Dicgo. Traflic
Q-Free Amenca Ine. 2012 CA_LSA Management 1 100% LSD 216 887
Weston
Super-Mare,  Traffic
Q-Free (Bnstol) UK Lud 2014 UK Managcment 1Hra 1005 GBP 46427
Tjubljans,
Q-Free Traffic Design d.on 2014 Slovenia Tolling 1M 1002, FUR 19 149
Madrid,
Q-Free Fapana S1.1 2014 Spaiin Tolling 1P 100%% FIIR 2%
Warsiw,
Q-Free Folska sp. 2.00 2016 [oland Tolling 11K 100" LN n
Tronudhermn.
Q-Free Norge AS 2018 Norway Tolling 11 100" NOK 123617
Korsor,
Q-Free Denmark Aps 20138 Denmark Tolling 1 100 NOK .23
Kiev, Traftic
)-Free Uksaine LLC 2021 Ukraine Muanagement 1 1004 LAH 125
Subsidiaries under liquidati
Maoscow. Traffic
Q-Frez L1.C 2013 Russia Management 1M 100%, RUR -
Total 501 316

During 2023, share capital increases have been made in Q-Free Thailand Co Ltd. All investments are
tested annually for impairment.

Segments represent the primary segment that the company operates in, given the fact that there is more

than one operating segment in which the company has its operations. @Qe
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Note 7 - Financial instruments
Financial instruments by category
Amortised Non financial instruments included
31-Dec-23 cost in the line item Total
Financial assets
Investments in subsidiaries 501 316 - 501 316
Non-current receivables - - -
Non-current receivables - subsidiaries 299 249 - 299 249
Other current asscts 68072 - 68 072
Cash and cash equivalents 34313 - 3433
Total 872070 - /72 070
Financial liabilities
Non-current bank borrosvings 155 268 - 155 268
Non-current borrowings subsidiarics 104 587 - 104 587
Current bank borrowings 26 (48 - 26 48
Current borrowings subsidiaries 79050 - 79 050
Other current liabilities - 19 007 19 007
Total 364 954 19 007 383 960
Amortised Non flinancial instruments included
31-Dec-22 cost in the line item Total
Financial assets
Investments in subsidiaries 493 082 - 493 082
Non-curreni receivables 953 - 953
Non-current receivables - subsidiaries 309 458 - 309 458
Qther current assets 51832 - 51 832
Cash and cash equivalents 6 601 - 6 601
Total B61926 - 861 926
Financial liabilities
Non-current bank borrowings 159 565 - 159 565 ®®
Non-current borrowings subsidiarics 76421 - 76 421 <
Current bank horrowings 49773 - 49 773 ',\{b
Current borrowings subsidiarics 75 651 - 75 651 QJ(\"
Other current liabilities - 13 785 13 7
Total 361410 13 788 37‘05\%4
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Note 8 - Intercompany loans receivable and payables

The following table shows a breakdown of the balance sheet line item "Non-current receivables -
subsidiaries”:

Amounnis in TNOK 2023
Book value Maturity Interest rate [mpairment Loss allowance
date stage

3 MND

Q-Free America Inc. 204 288 Undectermined LIBOR + 3.0% Stage | -
3 MND

Q-Free (Bristol) UK Ltd 31783 Undetermined LIBOR +3.0% Stage 1 -
3 MND

Q-Free PPolen 11 Undetermined LIBOR + 3.0% Stage 1 -
3 MND

Q-Free Ukraine LLC 370 Undetermined  LIBOR + 3.0% Stage 1 -
4 MND

Q-Free Chile 3834 Undetermined LIBOR + 31.40% Stage | -
3 MND

Noca Holding AS 212 Undetermined  LIBOR + 3.0% Stage 2 -
4 MND

Q-Free Denmark ApS 6615 Undetermined LIBOR +31.0% Stage 2 -
3 MND

Q-Free Thailand Co. Ltd. 11 170 Undetermined LIBOR + 2.0% Stage 2 =% 000

Unrecognized Currency

exposure 40 966

Total 299 249 -8 00

Description of general impairment model for intercompany loans and net positive cash pool positions

Under the general impairment model Q-Free AS recognises an allowance for expected credit
losses for all intercompany loans.

Credit losses are measured based on the difference between all contractual cash flows that are due in
accordance with the loan agreement and all the cash flows expected to be received, discounted at the original
cffective interest rate,

At initial recognition intercompany loans are asscssed Lo be performing (stage 1), i.c. the subsidiary
has low risk of default and a strong capacity to meet contractual cash flows.

The loss allowance (stage 1)} recognised is based on expected eredit losses that result from
default cvents that are possible within the next 12 months (12-month expected credit loss).

Q-Free AS monitors the credit risk associated with intercompany loans to evaluate if there has ®®
been a signiticant increase in credit risk since initial recognition. QO
_,\@
11 there has been a signiticant increase in credit risk {underperforming loan). the loss allowance recognised (\?‘
is based on expected credit losses resulting from all possible default events over the remaining life of thel
loan (lifetime expected credit loss). >
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The definition of default uscd in the model is: when the counterparty fails to make contractual payments
within 60 days of when they fall due.

To assess whether there is a significant increase in credit risk, management compares the risk of default
occuring on the loan at the reporting date with the risk of default as at the date of initial recognition.

The parent company uses the following indicators in the assessment;

»  An actual or expected significant change in the operating results of the subsidiaries since the loan
was first recogniscd.
This includes asscssments of whether there arc any actual or expected declines in revenue or
margins, increasing operating risks, working capital deficiencics, decreasing assct quality or
increased balance sheet leverage that would result in a significant change in the subsidiaries ability
to meet its debt obligations.

s An actual or expected significant adverse change in the regulatory, economic or technological
environment of the subsidiaries.

Macroeconomic infonmation (such as market interest rates or growth rates) is incorporated as part of the
assessment.

Regardless of the analysis above, a significant increase in credit risk is presumed if a debtor is more than
60 days past duc in making a contractual payment.

Loans arc written off when there is no reasonable expectation of recovery. such as when a subsidiary fails
to engage in a repayment plan,

The following table shows a breakdown of the balance sheet line item "Non-current borrowings -
subsidiaries™:

Amounits in TNOK

Book value Interest rate
Q-Free Norge AS 75000 3IMNDLIBOR ¢ 3.0%
Nova Holding AS 1721 3 MND LIBOR + 3.0%
Q-Free Portugal 16 189 3 MND LIBOR + 3.0%%
Q-Free Spain 11678 3 MND LIBOR + 3.0%
Total 104 587

The following table shows a breakdown of the balance sheet line item "Current borrowings -
subsidiarics™:

Amounis in TNOK

Book value @0

Cash pool net positions 75617 A2
D
Total 78617 <&

Q-Free AS is the owner of the Group's cash pool. Net positions tor the Group's cash pool arrangement %’r
presented as Cash and cash equivalents. and net positions for the participating subsidiary is presentegh
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intercompany reccivables or payables, depending on the participating subsidiaries’ amounts at closing
date.

As 0f31.12.2023 and 31.12.2022, net amounts in subsidiaries are presented as short term borrowings
from subsidiaries.

Note 9 - Other current assets

Other current assets

Amount in TNOK 2023 2022
Current receivables - subsidiaries 67048 50 623
Other prepaid costs 1024 1208
Total 68 072 51832

Note 10 - Cash and cash equivalents

Cash at banks carns interest at floating rates based on daily bank deposit rates.

For the purpose of the cash flow statement, cash and cash equivalents comprise the following at 31
December:

Liquidity funds

Amount in TNOK 2023 2022
Cash at banks and on hand - 6 601
Total cash and cash equivalents - 6 601

As ol 31 December 2023, Q-Free AS had available TNOK 87 248 (TNOK 71 433) of undrawn bank
credit line and TNOK 63 876 (TNOK 36 660} of undrawn guaranice lacilities in which ull conditions
precedent had been met.

Note 11 - Shareholders

The share capital of Q-Free AS as of 31 December 2023 was NOK 42 273 000 consisting of 111 244 416
ordinary sharcs at NOK 0,38 per share. As of 31 December 2023, there were ong sharcholder. Q-Froe AS

has onc class of shares and there are no voting restrictions.

The tables below show sharcholders holding one percent or more of the total shares outstanding as of 31 [
December: @0
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Percentage
Number of share Voting
The company's shareholder as of 31 December 2023: shares ownership rights
Q-Free Group AS 111244416 100.00%  100.00%
Total 111244 416 100% 1%
Percentage
Number of share Voting
The company’s largest shareholders as of 31 December 2022: shares ownership rights
RIEBER & SON AS 69 843 934 62,78%  62.78%
ALDEN AS 3363999 3.02% 3.02%
SONSTAL AS 2033870 1.83% 1.83%
AUGUST HOLDING AS 1 500000 1.35% 1.35%
MUEN INVEST AS 1 429 000 1.28% 1.28%
CACEIS Bank Spain SA 1 128 090 101% 1,01%
Other share holders 31945523 28,72% 28,72%
Total 111244 416 100% 100%
Shareholders by size of holding as of 31 December 2023:
Number of Number of Holding
Number of shares owners shares percentage
10 000 001 + 1 111 244 416 100%
TOTAL 1 111244 416 100%
Shareholders by size of holding as of 31 December 2022:
Number of Number of Holding
Number of shares owners shares percentage
1 - 1000 1007 364 895 0,41%
1001 - 10000 719 2958424 3.33%
10 004 - 100000 315 10 826 961 10,21%
100 001 - 200 000 27 3 869 187 4,26%
200 001 - SO0 000 17 6439 447 4.94%
500001 - 1000000 10 6416 609 5.67%
1000 001 - 2 000 000 5127090 8.26%
2000001 - 5000000 2 5397 869 6,67%
5000 001 - 10 000 000 - - 0,00% e
10 000 001 + 1 69 843 934 56.26% Q)O
TOTAL 2102 111 244 416 100% Q.:\\_’b
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Note 12 - Borrowings

Type Effective et Maturity*~+ 203 3azen

Noa-carrent

Nordea - Term toan* 4,73% 30 August 2026 A2 000 73 RO

Norded - Revelving Multicurrency Credit Facility {(RCF)

) Interbank + 1.9% 30 June 2025 o000 S0 ot

Nurden - EUR term loan Interbank + 1.9% 30 June 2025 7 R6X 11 565

Nunde - NOK term loan Interbank ¢ 1.9% 30 June 2025 15 400 24 200

Total non-current borrowings 155 268 159 565

Current

Nordea - Term loan *) 4,73% 30 August 2026 R X000 & 200

Nordea - EUR erm loan Interbank ¢ 1.9% 30 June 2024 4496 4 206

Nurhea - NOK term loan Interbank + 1.9% 30 June 2024 - R 800

Nordea - Credit line** Interbank + 1.9% Annually 12752 24 567

Total current borrowings 26048 49773

Total 181 316 209 338

*) The facility is partly guaranteed by GIEK as part of the Norwegian government's Covid-19 support
packages.

**) The facility is automatically renewed annually. The facility can be drawn in various currencies based
on requirements of Q-Free.

***Maturity date is based on the amended contract with the main bank_ The wermination date is subject 1o
extension oplions,

*¥*¥The effective interest rates of selected facilities’borrowings are dependent on the leverage ratio.

Debt covenants
The following loan covenants apply:

There is a minimum equity ratio covenant of 35%. where equity ratio is defined as equity subordinated
loans divided on total asscts. The leverage ratio should not exceed 3.50. Leverage ratio is calculated as

long-term borrowings plus short-term borrowings plus leasc-obligation less cash and cash cquivalents %06
divided on 12M EBITDA. >
N
The cffective interest rate of sclected facilities/borrowings will in the future be dependent on the leverage @(\"
ratio. (3{.
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As of 31.12.2023, Q-Free was compliant with all financial covenants.
Financial liability maturity schednle
Year endded 31 December 2023: Less than REY 6-9 9-12 1-2
3 months months months months years Total
Non-current hank borrowings 155 268 155 268
Non-curretit borrowings subsidiaries 1M 587 104 587
Current bank borrowings 3324 3324 134 334 13296
Current borrowings subsidiaries _ TP050 79 050
Total financial liahilitics 3324 334 33 82374 259 8456 352202
Year ended 31 Docemnber 2022: Less than 3-6 6-9 9-12 1-2
3 months months months months years Total
Non-current bank borrowings 159 568 159 565
Non-current hormowings subsidiaries 6421 76421
Current bunk bormowings 3 166 3300 3366 3 306 13 464
Other financial liabilitics 75051 75 651
Total fi ial liabilities 3 366 3366 3 366 79017 235 986 325101
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Note 13 - Changes in liabilities arising from financing activities
The following liabilities in the Statement of financial position are related to financing activities:

2023 2022
Non-current bank borrowings 155 268 159 565
Non-current borrowings subsidiarles 104 587 76 421
Current bank borrowings 26048 49 773
Current borrowings subsidiaries 75617 75651
Total 361 521 361 410
Reconviliation between changes in (he liabilities as presented in the Statement of
financial position and the
statement of cash flows:

2023 2022
Cash flow from Mnancing activities:
Net changes in non-current and current borrowings: -28 022 -28 138
Cash proceeds from credit line (Cash proceeds from borrowings) 1} 28 567
Cash proceeds from borrowings 0 28 567
Debt installments term loan (Repayment of borrowings) -13373 -12915
Cash payments credit ling (Repavment of borrowings) -15 815 0
Repayment of borrowings -29 188 -12 415
Net change in cash proceeds from non-current and current borrowings -29 188 15 632
Non-cash borrowings from subsiclaries -1 166 43 988
Net change in non-current and current borrowings: -28 022 -28 335
Net changes in non-current and current borrowings from subsidarics 28133 -44 89%
Cash proceeds from subsidiarics 28 167 0
Non-cash borrowings from subsidanies -34 44 R95
Net change in financial liabilities from borrowings subsidiaries 28 133 -34 895 @Oe
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Note 14 - Other current liabilities
Other current liabilities
Amount in TNOK 2023 2022
Accounts payable 750 1415
Accounts payable - subsidiaries 1813 6967
Public dutics payable 947 575
Accrued wages (Holiday pay and bonus scheme} 7 301 1491
Accrued expenses 8196 3336
Total 19 007 13784
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Tillatelse til & utarbeide arsregnskap og arsberetning pa engeisk sprak for
Q-Free ASA, org. nr. 935 487 242

Det vises til deres brev av 11. februar 2013 der det sekes om dispensasjon fra kravet til & utarbeide
drsregnskap og arsberetning pé norsk sprak for Q-Free ASA.

Skattedirektoratet gir pd bakgrunn av en konkret helhetsvurdering Q-Free ASA dispensasjon fra
kravet til 4 utarbeide arsregnskap og irsberetning pd norsk sprék, jf. regnskapsloven § 3-4 tredje
ledd.

Dispensasjonen forutsetter at opplysningene som vedtaket baserer seg né ikke endres vesentlig.

Bakgrunn

Q-Free ASA og dets datterselskaper er en ledende leverandar av teknologi innen transportsektoren,
Utenlandske aksjonzrer representerer en eierandel pa 33,89 %. De 20 sterste aksjonarene i
selskapet er profesjonelle/institusjonelle investorer, og representerer 72 % av aksjekapitalen.
Q-Free ASA er notert pa Oslo Bars og har dispensasjon fra T.ov om verdipapirhandel § 5-13
vedrarende krav til sprak. Selskapet har en rekke utenlandske datterselskaper som utarbeider sine
regnskaper pé engelsk sprak. Selskapets virksomhet foregar hovedsakelig utenfor Norge. 76 % av
omsetningen finner sted i utlandet. Virksomheten retter seg mot private institusjonelle akterer samt
statlige akterer. Selskapet driver virksomhet 1 en internasjonal bransje der alle sentrale akterer og
samarbeidspartnere behersker og benytter engelsk. Arbeidsspraket i selskapet og konsernet er
engelsk. En norsk oversettelse vil kun ha til formal & oppfylle regnskapslovens sprakkrav.

Skattedirektoratets vardering

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

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

Postadresse Besoksadresse: Sentralbord
Pastboks 9200 Granland Se www.skattestaten.no 800 80 000
0134 Oslo Org.nr; 996250318 Telefaks

Fer elektronisk henvéndelsé se www.skatfeetaten.no 221708 60
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”Regjeringen har som siktemal at regnskapsioven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilfarer kapital til foretakene, og dels andre grupper som har interesse av d vite hvordan
Joretaket drives, feks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pé aksjer er en
Jorutsetning for at ressursbruken i samfunnsekonomien skal bii best mulig. Gode regnskaper
vil 0gsd gjare det vanskeligere for markedsdeltakere 4 ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

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

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

Det er szrlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. [ denne vurderingen har Skattedirektoratet lagt serlig vekt pa at selskapet er
morselskap 1 et internasjonalt konsern med en rekke utenlandske datterselskaper. 76 % av
omsetningene foregér 1 utlandet. Selskapet har fatt dispensasjon fra Oslo Bars til 4 benytte engelsk
sprak. Majoriteten av aksjonzrene er profesjonelle/institusjonelle investorer. Selskapets
arbeidssprak er engelsk og all kommunikasjon skjer pa engelsk. Videre er det vektlagt at selskapet
driver virksomhet i en internasjonal bransje der alle akigrer behersker og benytter engelsk sprék.

Vennligst oppgi vir referanse ved henvendelser i saken.

Med hilsen

QM\«\ T P‘[“o(
Rune Tystad
seniorradgiver
Rettsavdelingen, foretaksskatt e s
Skattedirektoratet /tJT/Q\/
Torstein Kinden Helleland
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