== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2022: Arsregnskapet er elektronisk innlevert
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Aksjeselskap
FJORD1 TOPCO AS
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01.01.2022 - 31.12.2022

5 &

Nei
Regnskapslovens alminnelige regler
IFRS

Vegard Seevik
05.07.2023

Ar 2021: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2022

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2022 for 926970542

Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

K ostnader

Annen driftskostnad 1 235000 3000
Sum kostnader 235000 3000
Driftsresultat -235 000 -3000
Finansinntekter og finanskostnader

Interest income from group companies 47 997 000

Sum finansinntekter 47 997 000

Interest expense to group companies 47 997 000

Sum finanskostnader 47 997 000

Netto finans 0
Ordineert resultat far skattekostnad -235 000 -3000
Skattekostnad pa ordinaat resultat 2 -52 000 -1 000
Ordinaxt resultat etter skattekostnad -183 000 -2000
Arsresultat -183 000 -2 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926970542

Balanse

Belgp i: NOK Note 2022 2021
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 2 52 000 1000
Sum immaterielle eilendeler 52 000 1000
Finansielle anleggsmidler

Investering i dattersel skap 3055931 000 3055931 000
Lan til foretak i samme konsern 1247 997 000

Sum finansielle anleggsmidler 4 303 928 000 3055931 000
Sum anleggsmidler 4303 980 000 3055932 000
Omlgpsmidler

Varer

Sum omlgpsmidler 0 0
SUM EIENDELER 4303 980 000 3055932 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 6 3055961 000 3055961 000
Annen innskutt egenkapital -30 000 -30 000
Sum innskutt egenkapital 3055931 000 3055931 000
Opptjent egenkapital

Udekket tap 186 000 2000
Sum opptjent egenkapital -186 000 -2 000
Sum egenkapital 3055 745 000 3055929 000
Gjeld
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926970542

Balanse

Belgp i: NOK Note 2022 2021
Langsiktig gjeld

Annen langsiktig gjeld

Non-current liabilities to group companies 5 1247 997 000
Sum annen langsiktig gjeld 1247 997 000
Sum langsiktig gjeld 1247 997 000 0

K ortsiktig gjeld

Leverandergjeld 236 000 2000
Kortsiktig konserngjeld 1000 1000
Sum kortsiktig gjeld 237 000 3000
Sum gjeld 1248 234 000 3000
SUM EGENKAPITAL OG GJELD 4 303 979 000 3055932 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926970542

Konsernetsresultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Salgsinntekt 3 2 890 956 000 701 470 000
Annen driftsinntekt 34,5 15 559 000 1475 000
Sum inntekter 2906 515 000 702 945 000
Kostnader

Varekostnad 516 904 000 87191 000
Lennskostnad 6,7,8 1102 118 000 251 767 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 13,14 601 280 000 154 959 000
Nedskrivning av varige driftsmidler og immaterielle eiendeler 12,13 0 7 414 000
Annen driftskostnad 59 669 013 000 173875 000
Share of profit/loss from associate 10 8 282 000 9807 000
Sum kostnader 2897 597 000 685 013 000
Driftsresultat 8918 000 17 932 000
Finansinntekter og finanskostnader

Inntekt painvestering i datterselskap og tilknyttet selskap 10 15 882 000 16 601 000
Annen renteinntekt 15 10772 000 28 236 000
Interest income from group companies 15 47 997 000

Sum finansinntekter 74 651 000 44 837 000
Annen rentekostnad 15 484 121 000 109 935 000
Annen finanskostnad 9 265 995 000 26 165 000
Sum finanskostnader 750 116 000 136 100 000
Netto finans -675 465 000 -91 263 000
Ordineert resultat far skattekostnad -666 547 000 -73 331 000
Skattekostnad pa ordinaat resultat 16 -155 243 000 -36 282 000
Ordineart resultat etter skattekostnad -511 304 000 -37 049 000
Arsresultat -511 304 000 -37 049 000
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2022 for 926970542

Konsernets balanse

Belgp i: NOK Note 2022 2021
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 16 509 861 000 279 250 000
Goodwill 12 2472219000 2472219000
Sum immaterielle eiendeler 2982080 000 2751 469 000
Varigedriftsmidler

Tomter, bygninger og annen fast eilendom 13 8528 167 000 8 840 452 000
Roght-of-use assets 14 41 827 000 69 109 000
Sum varige driftsmidler 8 569 994 000 8909 561 000
Finansielle anleggsmidler

Investering i datterselskap 10 562 135 000 855 709 000
Lan til foretak i samme konsern 1247 997 000

Derivative financia instruments 15 38 201 000

Other non-current financial assets 15 21 599 000 21914000
Sum finansielle anleggsmidler 1869 932 000 877 623 000
Sum anleggsmidler 13 422 006 000 12 538 653 000
Omlgpsmidler

Varer

Varer 36 044 000 27573000
Sum varer 36 044 000 27573000
Fordringer

Kundefordringer 15 348 285 000 269 923 000
Andre fordringer 15,17 198 109 000 240 670 000
Sum fordringer 546 394 000 510 593 000
I nvesteringer

Derivative financia instruments 15 57 000
Sum investeringer 57 000
Bankinnskudd, kontanter og lignende
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2022 for 926970542

Konsernets balanse

Belgp i: NOK Note 2022 2021
Cash and cash equivalents 15 758 843 000 391 971 000
Assets held for sale 13 146 732 000 146 732 000
Sum bankinnskudd, kontanter og lignende 905 575 000 538 703 000
Sum omlgpsmidler 1488 013 000 1076 926 000
SUM EIENDELER 14 910 019 000 13 615 579 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 18 3055961 000 3055961 000
Share premium 18 -60 000 -30 000
Annen innskutt egenkapital 18 -576 994 000 -68 160 000
Sum innskutt egenkapital 2 478907 000 2987 771000
Minoritetsinteresser 5707 000 5485 000
Sum egenkapital 2 484 614 000 2993 256 000
Gjeld

Langsiktig gjeld

Utsatt skatt 16 976 872 000 906 283 000
Sum avsetninger for forpliktelser 976 872 000 906 283 000
Annen langsiktig gjeld

Konvertible [&n 15,19 6 556 812 000 5641 422 000
Derivative financial instruments 15 64 652 000
Non-current lease obligations 14 14 497 000 31 682 000
Net employee defines benefit liabilities 7 24 434 000 24639 000
Liabilites to group companies 14 665 000

Other non-current liabilities 4 548 560 000 534 543 000
Sum annen langsiktig gjeld 7 158 968 000 6 296 938 000
Sum langsiktig gjeld 8135840 000 7 203 221 000
Kortsiktig gjeld
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2022 for 926970542

Konsernets balanse
Belgp i: NOK Note 2022 2021
Gjeld til kredittinstitusjoner 15,19 2838 848 000 2 364 046 000
Leverandargjeld 15 175551 000 116 290 000
Current income tax liabilities 16 480 000 934 000
Social security and other taxes 114 385000 107 250 000
Current lease obligations 14 27 928 000 38 328 000
Other current liabilities 15,19 977 635 000 792 253 000
Derivative financial instruments 15 154 738 000
Sum kortsiktig gjeld 4 289 565 000 3419 101 000
Sum gjeld 12 425 405 000 10 622 322 000
SUM EGENKAPITAL OG GJELD 14 910 019 000 13 615 578 000
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Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926970542

Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt wved:

Regnskapsregler

Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:
Benyttet ved utarbeidelsen av

2023 731092

926 970 542
Aksjeselskap

FJORD1 TOPCO AS
Mjzlstadnesvegen 24
6092 FOSNAVAG

01.01.2022 - 31.12.2022

Nei

Regnskapslovens alminnelige regler

drsregnskapet til konsernet: IFRS
irsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet: Vegard Savik
Dato for fastsettelse av arsregnskapet: 05.07.2023

Grunnlag for avgivelse
Ar 2022: Arsregnskap er elektronisk innlevert.
Ar 2021: Tall er hentet fra elektronisk innlevert Arsregnskap fra 2022.

Det er ikke krav til at drsregnskapet m.v. som sendes til Regnskapsregisteret
er undertegnet. Kontrollen pa at dette er utfert ligger hos revisor/enhetens
overste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet

for innsending av drsregnskapet via Altinn, og ved at det bekreftes at
drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 25.09.2023

Brenneysundregistrene

Postadresse: Postboks 00, 8910 Brgnnaysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926970542

Organisasjonznr: 926 970 542
FJORD1 TOPCO AS

RESULTATREGNSKAP

Belep i: NOK Note 2022 2021
RESULTATREGNSKAP

Kostnader

Annen driftskostnad 1 235 000 3 000
Sum kostnader 235 000 3 000
Driftsresultat -235 000 -3 000

Finansinntekter og

finanskostnader

Interest income from

group companies 47 997 000 0
Sum finansinntekter 47 997 000 o]

Interest expense to group

companies 47 997 000
Sum finanskosztnader 47 997 000
Netto finans o]

Ordinzrt resultat feor

skattekostnad -235 000 -3 000

Skattekostnad pa ordinert

resultat 2 -52 000 -1 000

Ordinzrt resultat etter

skattekostnad -183 000 -2 000

Arsresultat -183 000 -2 000
Utskriftedato 25.09.2023 Organisasjonsny 926 970 542 Side 1 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926970542

Organisasjonznr: 926 970 542
FJORD1 TOPCO AS

BALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 2 52 000 1 000
Sum immaterielle eiendeler 52 000 1 000

Finansielle anleggsmidler

Investering i datterselskap 4 3 055 931 000 3 055 931 000
Lan til foretak i samme

konsern 5 1 247 997 000

Sum finansielle

anleggsmidler 4 303 928 000 3 055 831 000
Sum anleggsmidler 4 303 980 000 3 055 932 000
Omlepsmidler

Varer

Sum omlepsmidler 0 o]
SUM EIENDELER 4 303 980 000 3 055 932 000

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital <] 3 055 961 000 3 055 9261 000
Annen innskutt egenkapital -30 000 -30 000
Sum innskutt egenkapital 3 055 931 000 3 055 931 000
Opptjent egenkapital

Udekket tap 186 000 2 000
Sum opptjent egenkapital -186 000 -2 000
Sum egenkapital 3 055 745 000 3 055 829 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld
Non-current liabilities

to group companies 5 1 247 997 000 0

Sum annen langsiktig gjeld 1 247 997 000 0

Sum langsiktig gjeld 1 247 997 000 o]

Kortasiktig gjeld

Leverandergjeld 236 000 2 000
Utskriftedato 25.09.2023 Organisasjonsny 926 970 542 Side 2 av 6

26.09.2023 kl 14:28 Brgnngysundregistrene Side 10 av 95



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926970542

Kortsiktig konserngjeld 1 000
Sum kortsiktig gjeld 237 o000
Sum gjeld 1 248 234 000
SUM EGENKAPITAL 0OG GJELD 4 303 979 000
Utskriftedato 25.09.2023 Organisasjonsny 926 970 542

1 000
3 000

3 000

3 055 932 000

8ide 3 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926970542

Organisasjonznr: 926 970 542
FJORD1 TOPCO AS

KONSERNRESULTATREGNSKAP

Belep i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Salgsinntekt 3 2 890 956 000 701 470 000
Annen driftsinntekt 3,4,5 15 559 000 1 475 000
Sum inntekter 2 906 515 000 702 945 000
Kostnader

Varekostnad 516 904 000 87 191 000
Lennskostnad 6,7,8 1 102 118 000 251 767 000

Avskrivning pa varige

driftsmidler og

immaterielle eiendelexr 13,14 601 280 000 154 959 000
Nedskrivning av varige

driftsmidler og

immaterielle eiendelexr 12,13 0 7 414 000
Annen driftskostnad 5,9 6692 013 000 173 875 000
Share of profit/loss from

associate 10 8 282 000 9 807 000
Sum kostnader 2 897 597 000 685 013 000
Driftsresultat 8 918 000 17 932 000

Finansinntekter og
finanskostnader

Inntekt pa investering i
datterselskap og

tilknyttet selskap 10 15 882 000 16 601 000
Annen renteinntekt 15 10 772 000 28 236 000
Interest income from

group companies 15 47 997 000

Sum finansinntekter 74 651 000 44 837 000
Annen rentekostnad 15 484 121 000 109 935 000
Annen finanskostnad 9 265 995 000 26 165 000
Sum finanskostnader 750 116 000 136 100 000
Netto finans -675 465 000 -91 263 000

Ordinzrt resultat fer

skattekostnad -666 547 000 -73 331 000

Skattekostnad pad ordinart

resultat 16 -155 243 000 -36 282 000

Ordinzrt resultat etter

skattekostnad -511 304 000 -37 049 000

Arsresultat -511 304 000 -37 049 000
Utskriftedato 25.09.2023 Organisasjonsny 926 970 542 Side 4 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926970542

Organisasjonznr: 926 970 542
FJORD1 TOPCO AS

KONSERNBALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 16 5092 861 000 279 250 000

Goodwill 12 2 472 2192 000 2 472 219 000

Sum immaterielle eiendeler 2 982 080 000 2 751 469 000

Varige driftsmidler

Tomter, bygninger og

annen fast eiendom 13 8 528 167 000 8 840 452 000

Roght-cf-use assets 14 41 827 000 69 1092 000

Sum varige driftsmidler 8 569 9%4 000 8 909 561 000

Finansielle anleggsmidler

Investering i datterselskap 10 562 135 000 855 709 000

Lan til foretak i samme

konsern 1 247 997 000

Derivative financial

instruments 15 38 201 000

Other non-current

financial assets 15 21 599 000 21 9214 000

Sum finansielle

anleggsmidler 1 869 932 000 877 623 000

Sum anleggsmidler 13 422 006 000 12 538 653 000

Omlepsmidler

Varer

Varer 36 044 000 27 573 000

Sum varer 36 044 000 27 573 000

Fordringer

Kundefordringer 15 348 285 000 269 923 000

Andre fordringer 15,17 198 109 000 240 670 000

Sum fordringer 546 394 000 510 593 000

Investeringer

Derivative financial

instruments 15 57 000

Sum investeringer 57 000

Bankinnskudd, kontanter

og lignende

Cash and cash eguivalents 15 758 843 000 391 971 000

Assets held for sale 132 146 732 000 146 732 000

Sum bankinnskudd,

kontanter og lignende 905 575 000 538 703 000

Sum omlepsmidler 1 488 013 000 1 076 926 000
Utskriftedato 25.09.2023 Organisasjonsny 926 970 542 S8ide 5 av 6
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2022 for 926970542

SUM EIENDELER

BALANSE - EGENKAPITAL OG
GJELD

Egenkapital

Innskutt egenkapital
Selskapskapital

Share premium

Annen innskutt egenkapital
Sum innskutt egenkapital

Minoritetsinteresser
Sum egenkapital

Gjeld

Langsiktig gjeld
Utsatt skatt

Sum avsetninger for
forpliktelser

Annen langsiktig gjeld
Konvertible 1lan
Derivative financial
instruments
Non-current lease
obligations

Net employee defines
benefit liabilities
Liabilites to group
companies

Other non-current
liabilities

Sum annen langsiktig gjeld

Sum langsiktig gjeld

Kortasiktig gjeld

Gjeld til
kredittinstitusjoner
Leverandergjeld

Current income tax
liabilities

Social security and other
taxes

Current lease obligations
Other current liabilities
Derivative financial
instruments

Sum kortsiktig gjeld

Sum gjeld

SUM EGENKAPITAL OG GJELD

Utskriftsdato 25.09.2023

14 910 019 000

18 3 055 961 000
18 -60 000
18 -576 994 000

2 478 907 000

5 707 000

2 484 614 000

le 976 872 000

976 872 000

15,19 6 556 812 000
15

14 14 497 000
7 24 434 000

14 665 000

4 548 560 000

8 135 840 000

15,19 2 838 848 000
15 175 551 000
le 480 000

114 385 000

14 27 928 000
15,19 977 &35 000
15 154 738 000

4 289 565 000
12 425 405 000

14 910 019 000

Organisasjonsny 926 970 542

13 615 579 000

3 055 261 000
-30 000

-68 160 000

2 987 771 000
5 485 000

2 993 256 000

906 283 000

906 283 000

5 641 422 000

64 652 000

31 682 000

24 639 000

534 543 000

7 203 221 000

2 364 046 000
116 290 000

934 000

107 250 000

792 253 000

3 419 101 000

10 622 322 000

13 615 578 000

8ide 6 av 6

26.09.2023 kl 14:28

Brgnngysundregistrene

Side 14 av 95



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926970542

Organisas jonsnr:
FJORD1 TOPCO AS

NOTEOPPLYSNINGER - SELSKAP

Nete
o]

926 970 542

Regnskapsprinsipper

Necte
7

Sum

- alle poster oppgitt i hele tall

Belep

Balansefert verdi 31.12.

Varige driftemidler

Tmmaterielle eiend.

Samlet belep tilknyttet selskap Arets Fiordrets
Samlet belep foretak i samme konsern Arets Fjorarets
Samlet belep foretak i samme konsern Arets Fiorarets
Samlet belep felles kontrollert virksomhet Arets Fjorarets
Pantstillelse Belep
Beholdning av egne aksjer Antall Pilydende Andel av aksijek.
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Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926970542

Organisas jonsnr:
FJORD1 TOPCO AS

NOTEOPPLYSNINGER - KONSERN

Nete
1

926 970 542

Regnskapsprinsipper

Necte
21

Sum

- alle poster oppgitt i hele tall

Belep

Balansefert verdi 31.12.

Varige driftemidler

Tmmaterielle eiend.

Samlet belep tilknyttet selskap Arets Fiordrets
Samlet belep foretak i samme konsern Arets Fjorarets
Samlet belep foretak i samme konsern Arets Fiorarets
Samlet belep felles kontrollert virksomhet Arets Fjorarets
Pantstillelse Belep
Beholdning av egne aksjer Antall Pilydende Andel av aksijek.

26.09.2023 kl 14:28

Brgnngysundregistrene

Side 16 av 95



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926970542

VAT no. 926 591 495

ANNUAL REPORT 2022 — FIORD1 TOPCO AS

The nature of the business and where it is run

Fiord 1 TopCao's purpose is to own shares in Fjord 1 AS, as well as what naturally belongs to this.

The company's only investment is a 100% share in Fjord 1 AS.

The registered office is in Hergy municipality and the company rents premises in the base building at
Mijglstadneset, 6090 Fosnavag.

Statement of the annual accounts
Consolidated financial statements have been prepared in accordance with IFRS and Fjord 1 TopCo AS's
financial statements have been prepared in accordance with NGAAP.

About Fjord1 AS

The vision of Fjord1 AS is "to be the safest and most attractive supplier of environmentally friendly
ferry and passenger boat transport for customers, clients and other partners”.

The values of Fjordl should show who they are and how they run the company. They are an important
part of the identity of the company. The values are used as a management tool for all employees in
their daily work — both internally and externally. The values are selected by the employees and
anchored at all levels of the company. The values of Fjord 1 are good moaod, open and hanest, reliable
—we keep what we promise, profitability, good interaction and team spirit, and pride.

Fjordl plays an important role in the transport infrastructure along the coast in Norway. They connect
communities with safe, reliable and environmentally friendly transport solutions.
The head office of Fjord 1 is located in Florg, and branch offices in Molde and Bergen.

Fiordl is proceeding with the completion of the fleet renewal program and further electrification of
the fleet. At the end of the year, Fjord1 had >65% of its ferry fleet as hybrid-electric ferries, making it
one of the most environmentally friendly ferry companies in the world.

Business Overview

Fiordl has four business areas: ferries, passenger boats, catering and tourism. A brief presentation of
these areas and economic figures follows here.

Ferries
Fjordl is a leading player in ferry operations in Norway:.

Operating margin in 2022 was heavily impacted by the challenging geopolitical situation, and the
conflict in Ukraine that heavily affected fuel prices and interest expenses in the second half of the
year.
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926970542

VAT no. 926 591 495

Passenger boats

Fiordl operates several express boat routes in Sogn og Fjordane, with three own vessels and seven
chartered vessels. In May 2021, Fjord1 and Vestland county municipality extended two out of three
contracts until 1 November 2023, and after that the contracts have been awarded to another
company. Fjord1 expects to extend the leases so that they are adapted to the contract length of the
routes. Fjord1 owns 49% of Partsrederiet Kystekspressen ANS, which operates a express boat route
from Kristiansund to Trondheim.

Catering

The catering business provides catering services to passengers travelling by ferries or passenger boats.
The company has expanded its self-service solutions. This has enabled the company tc generate a
positive and growing operating profit.

Tourism

Within the tourism segment, Fjord1 operates through both wholly and partly owned businesses,
where assaciated activities account for a significant part of the total exposure. Reported income is
mainly rental income for vessels. Fjord 1's interests lie mainly in the Fjord Tours Group, which is 50/50
owned jointly with the Norwegian transport company Vy-gruppen, and The Fjords, which is 50/50
owned jointly with Aurland Ressursutvikling. The tourism segment was hit hard by travel restrictions
linked to Covid-19 in both 2020 and 2021, but has improved markedly in 2022.

Group profit development {2021 figures in parentheses)

In 2022, the Group had a total income of NOK 2,907 million {702). EBITDA was NOK 610 million (180},
resulting in an EBITDA margin of 21% (26%). EBIT was NOK 9 million {18). The profit for the year was
negative NOK 511 million (negative 37).

Net financial expenses were NOK 675 million {91). Borrowing of new debt combined with a low krone
exchange rate and negative development in the Group's derivatives led to increased financial costs in
2022 compared with 2021.

Fiordl had a pre-tax loss of NOK 666 million in 2022 [negative 73). Income tax expense was positive
NOK 155 million (36), resulting in a net loss of NOK 511 million. For comparison, the net deficit in 2021
was NOK 37 million.

The Group reports on four segments: Ferry, passenger boat, catering and tourism. More information
about these can be found in Note 3 to the consolidated financial statements.,

Group financial position (2021 figures in parentheses)

At year-end 2022, the total assets for Fjord 1 AS were NOK 14 910 million {NOK 13 615 million). Fixed
assets were NOK 13 422 million (NOK 12 539 millien), of which vessels and other fixed assets
amounted to NOK 8 528 million {NOK 8 840 million), or 64 %. This includes vessels, periodic
maintenance, vessels under construction/conversion, infrastructure and infrastructure under
constructian, property, machinery and equipment.

Current assets were NOK 1 488 million (NOK 1 076 million} and include inventories, trade receivables,
other receivables, bank deposits, cash etc. as well as assets held for sale. As of 31.12.2022, assets held
for the sale of the vessel MF consist Fanafjord. The main reason for the increase in current assets is
higher bank depasits in 2022.

Bank deposits, cash etc. amounted to NOK 759 million (NOK 392 million) at the end of the year.

The total equity ratio was 17% (22%} at year-end. Equity decreased from NOK 2 993 million to NOK 2
484 million. The change in equity reflects a nagative net profit in 2022 of NOK 511 million.
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At the end of the year, Fjord 1 TopCo AS had long-term debt of NOK 8,135 million (7,203) and short-
term debt of NOK 4,290 million (3,419}. Total debt increased by NOK 1 803 million. The increase in
debt is mainly related to repayment of existing loans and borrowing of new bond loans in 2022.

The Board is of the opinion that the financial situation of the Group is satisfactory.

Consolidated cash flow (2021 figures in parentheses)
In 2022, cash flow from operating activities was NOK 355 million {343). This is mainly due to an
increase in bank deposits.

Net cash used on investment activities was NOK 291 million (NOK 5,536 million) in 2022.

Net cash flow from financing activities was positive NOK 302 million (392) in 2022. The change is
related to the borrowing of a new bond during the period.

The Board is of the opinion that the Group's liquidity is satisfactory.

Profit development - parent company {2021 figures in parentheses)
In 2022, the parent company had no income (0) Operating profit was negative NOK 0,2 million
(negative 0,02).

Financial position — parent company (2021 figures in parentheses)

At year-end 2022, total assets were NOK 4,304 million (3,056). Total equity was NOK 3,056 million
(NOK 3,056 million). The total equity portion was 71% (100%) at year-end.

At the end of the year, the parent company had long-term debt of NOK 1,248 million {NOK 0) and
short-term debt of NOK 0,24 million (NOK 0).

The Board of Directors considers the financial situation of the parent company to be satisfied.

Cash flow — parent company (2021 figures in parentheses)

In 2022, net cash flow from operating activities was NOK O million (0). Net cash flow use on
investment activities was NOK O million (NOK O million). Net cash inflow from financing activities was
NOK 0 million (0).

In 2022, the combined net change in cash and contact equivalents was NOK O million {0). Cash and
cash equivalents at year-end were NOK 0 million (NOK O million).

Secial responsibility

Fiordl TopCo AS's only activity is the ownership in Fjord1 AS. Fjord1 TopCo AS has therefore not
prepared its own guidelines for corporate social responsibility, but through Fjord1 the company is
committed to corporate sacial responsibility and complies with this through values and ethical
guidelines. Fjord1's corporate social responsibility reporting is included in Fjord1 AS's annual report for
2022. Fjord 1 TopCo AS is purely a holding company and therefore does not publish its own report as
there is no operation in the company. However, Fjord 1 AS submits a report as all operations are
vested in this company, and this is published on the company's website. In accordance with the
Transparency Act, Fjord 1 AS publishes its report on its website www.fiord1.no

Corporate governance

Fjordl TopCo AS's Board of Directors censists of representatives from Havila Holding AS and Runde
TopCe AS, which jointly own 100% of the shares in Fjord1 TopCo AS via Fjord1 Topco AS. The board
has overall responsibility for the management of the company. Fjord1 TopCo AS is represented in
Fjordl AS with four board members, Vegard Savik as chairman of Fjord1 AS and Reuben Aguilar
Samuels Munger, Per Rolf Saevik and Emma Russel.
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The Board receives periodic reports with comments on the financial and financial status of the
company and the Group.

The board's goal with the company's risk management and internal control is to help ensure that the
company has a comprehensive approach to the company's operational activities, financial repaorting
and applicable laws and regulations. The board shall carry out an annual assessment of the company's
risk management and internal control.

Health, safety and environment
Fjordl TopCo AS's only activity is the cwnership in Fjord1 AS. Fjord1 TopCo AS has therefore not
prepared its awn HSE guidelines.

Fiordl emphasizes well-being and the working environment through systematic health, safety and
environment work. This work will contribute to an injury-free workplace for people, the environment
and society, and ensure that overall internal and external requirements for HMT are met,

Working environment and gender equality
As of 31.12.22, Fjord 1 TopCo AS had no employees

Fjord 1 AS has established a policy that aims to ensure that there is no discrimination based on
gender. In the case of Fjord 1, the employees are the most important resource of Fjord 1. The
ambition of Fjord1 is to have the maost satisfied employees in the industry. The culture in Fjord1 is
based on these values: good mood, open and honest, reliable and kept what we promise, profitable,
interaction and team spirit, and proud.

Well-being is important to Fjord1 and there is a systematic focus on, and follow-up of, the health and
working environment of the employees. The Group will continue to follow up sickness absence closely,
with the aim of continuing development through preventive activities, facilitation of work and close
follow-up of employees. Furthermare, active efforts are being made to improve the Group's general
HSE statistics, as the trend has been negative with regard to undesirable incidents in 2022. Fjord1 has
a clear goal of attracting a diversity of employees. We believe diversity makes our organization richer,
and therefore want employees with varied education, gender, age, ethnicity, sexual orientation and
background. We believe that gender equality at all levels contributes to a more robust organization,
and work actively to bring in more female employees, especially among our employees at sea.

In accordance with the Equality and Anti-Discrimination Act, the company has published an outline on
its website www.fiord1.no

Risks and uncertain factors

The company is exposed to various types of operational, financial and market risk through its
investment in Fjordl AS, and these are monitored and assessed continuously.

Refer to Fjord1 AS's annual report for further information.

Financial risk
The Group has loans totalling NOK 2,839.0 million as of 31.12,
The loan matures in July 2026.
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The loan has covenants related to cash flow, finance, debt and profit. As of 31.12, the company is in
breach of historic lock-up test (last 12 months) due to the extraordinary situation in the second half of
2022 where the prices of fuel far exceeded budget. The company expects the breach of the historic
covenants to be rectified by the end of 2023. Due to the covenant breakdown, Fjord 1 TopCo AS's
long-term debt has been reclassified as short-term in the accounts.

Market risk

The company's long-term contracts are mainly against county municipalities and the Norwegian Public
Roads Administration. The contract counterparty, combined with annual index adjustment, makes the
Group well equipped for changes in the market. The Group operates in Norway and has revenues in
Norwegian kroner. Some of the long-term bond loan is in euros and the company therefore has
financial instruments to counteract fluctuations in the euro exchange rate.

Credit risk

Since the contractual counterparties to the Group are county municipalities and the Norwegian Public
Roads Administration, the risk of loss on receivables is considered to be low.

Liquidity risk

The company's liquidity is considered satisfactory. The Group may be exposed in periods of high price
developments in the market, as has been the case in 2022, until the index adjustment of revenues
takes into account price developments.

Events after the date of the balance sheet
No significant events after the balance sheet date.

Going concern

The presented income statement and balance sheet as of 31 December 2022 provide a good and fair
picture of the assets, liabilities, financial position and results of Fjord1 TopCo AS.

The basis for further operations is present, and the accounts for the company are drawn up under this
assumption. These assessments are based on profit forecasts for 2023 in the underlying company
Fiordl AS.

Going concern

In accordance with section 3-3 of the Norwegian Accounting Act, the board confirms that the going
concern assumption exists, and that the group and Fjord 1 AS's annual accounts for 2022 have been
drawn up under this assumption.

Research and development activities
The company currently has ne ongoing research or development activities.

True overview of development and results

26.09.2023 kI 14:28 Brgnngysundregistrene Side 21 av 95



- — Brgnngysundregistrene Arsregnskap regnskapsaret 2022 for 926970542

JocuSign Envelope 1D: DD6ICB08-38F1-4866-B338-97C249F2D1FB

VAT no. 926 591 495

The Board is of the opinion that the information provided in the Board of Directors' Report and
financial statements pravides a true and fair overview of the company's assets and liabilities, financial
position and results.

Future prospects

The Group has a solid, long-term contract porticlio that is index-adjusted annually with state/county
counterparties. The contracts are mainly gross contracts, which means that the Group is not affected
to any great extent by fluctuations in passenger revenues. index adjustment of revenues also helps
protect the Group's margins.

With an environmentally friendly fleet and further investment in low- and zero-emission technology,
the company is in a good position in future tenders and the company works continuously with tender
work. This, combined with secure framework conditions and a stable market, means that the company
is well equipped to continue to be a leading player in ferry operations in Norway.

External environment

The company does not engage in activities that affect the external environment, beyond what must be
assumed to be natural for this type of activity.

Fjordl closely monitors its emissions to sea and air. The activities of the Group comply with
environmental laws. The main source of the Group's emissions of greenhouse gases is fuel
combustion. In the contracts to Fjord1, the contracting authority stipulates requirements for low- or
zero-emission technology. As more of the Group's vessels become vessels with low or no emissions, it
is expected that average emissions per passenger will be lower. Like most of the electricity in Norway,
the electricity to the vessels comes from renewable sources.

Insurance for the board
Liability insurance has been taken out for the board of directers of the company.

Fosnavag, 2023-07-05

Board member of Fjordl TopCo AS

ACBEAAL312AF4B6...-

Vegard Saevik Reuben Aguilar Samuels M unger
Chairman deputy
DocuSigned by:
Per Rolf Savik George W. Polk
director director
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

Amounts in NOK thousands Nocte 2022 2021
Revenue 3 2 890 956 701 470
Otherincome 3.4.5 15 559 1475
Totalincome 2 906 515 702 944
Purchased goods and fuel {516 204} (87 191)
Personnel expenses 6,78 {1102118) (251 767)
Other operating expenses 59 {669 013} {173 875)
Total operating expenses (2 288 035) (512 833)
Share of profit/(loss) from associates 10 {8 282) (% 807)
Operating profit before depreciation and impairment (EBITDA) 610 198 180 304
Depreciation 13,14 {601 280} {154 959)
Impairment 12,13 - (7 414)
Reversal of impairment 12,13 - -
Total depreciation and impairment (601 280) (162 373)
Operating profit (EBIT) 8918 17 933
Share of profit/(loss} from other associates 10 15882 16 601
Interest income 15 10772 28 236
Interest income from group companies 15 47 997 -
Interest expense 15 (484 121} {109 935)
Interest expense to group companies 15 - -
Other financial items, net ? (265 995} (26 165)
Net financial income/(expenses) (675 445) (91 263)
Profit/{loss) before tax (646 548) (73 330)
Income tax {expense) / income 16 155243 36 282
Profit/(loss) for the year (511 303) (37 048)
Attributable to:
Parent company owners -511 708 -37 021
Non-controlling interest 405 -27
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Amounts in NOK fhousands Note 2022 2021
Profit/(loss) for the year -511 303 -37 048
Other comprehensive income

ltems that may be reclassified to profit or loss:

Share of cther comprehensive income of associates

accounted for using the equity method - net of tax 10 5673 341

Hems that will not be reclassified to profit or loss:

Actuarial gain/{loss) on pension obligations - net of tax 7 (2 834) 2059

Total 2 83¢ 2 400

Total other comprehensive income for the year, net of tax 2 83¢ 2 400

Total comprehensive income for the year (508 444) {34 64%)
Aftributable to:

Parent company owners -508 869 -34 622
Non-controlling interest 405 -27
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Armounts in NOK thousands 31.12.2022 31.12.2021

ASSETS

Non current assets

Deferred tax assets 16 509 841 279 250
Goodwill 12 2472219 2472219
Property, plant and equipment 13 8528 167 8 840 452
Right-of-use assets 14 41 827 69 109
Investments in associates 10 562135 855709
Loan to group companies 1247 997 -

Derivative financial instruments 15 38 201 -

Other non-current financial assets 15 21 599 21914
Total non-current assets 13 422 004 12 538 4§52

Current assets

Inventories 36044 27 573
Derivative financial instruments 15 - 57
Trade receivables 15 348 285 269 923
Other current receivables 15,17 198 109 240 670
Cash and cash eguivalents 15 758 843 391 971

1341 281 230193
Assets classified as held for sale 13 146 732 146 732
Total current assets 1488 014 1076 926
Total assets 14 910 01¢ 13615578

EQUITY AND LIABILITIES

Equity attributable to owners of the parent

Share capital 18 3055961 3055961
Share premium {60) {(30)
Treasury shares 18 - -
Retained earnings {576 994) (68 160)
Total equity attributable to owners of the parent 2478 907 2987771
Non-controlling interests 5707 5485
Total equity 2484 615 2993256
Non-current liabilities

Borrowings 15,19 4 556 812 5641 422
Derivative financial instruments 15 - 64 652
Non-current lease obligations 14 14 497 31682
Net employee defined benefit liabilities 7 24 434 24 639
Liabilities to group companies 14 665

Other non-current liabilities 4 548 560 534 543
Deferred tax liabilitites 16 976872 206 283
Total non-current liabilites 8135 839 7203221
Current liabilities

Borrowings 15,19 2 838 848 2 364 046
Derivative financial instruments 15 154 738 -
Current lease obligations 14 27 928 38328
Trade and other payables 15 175 551 116 290
Current income tax liabilities 14 480 934
Social security and other taxes 114 385 107 250
Other current liabilities 15,19 977 635 792 253
Total current Rabilities 4 289 564 3419 100
Total liabilities 12 425 405 10 622 321
Total equity and liabilities 14 910 01¢ 13 615 578

26.09.2023 kI 14:28 Brgnngysundregistrene Side 25 av 95



—— Brgnngysundregistrene Arsregnskap regnskapséret 2022 for 926970542

DocuSign Envelope ID: DD62CB08-38F 1-4866-B338-97C249F2D1FB

The Board of Directors of Fiord! Topco AS
Fosnavdg, 05 July 2023

DocuSigned by: DocuSigned by:
| \/Lgm.i Soewik 775 Suk ﬁwbm, Mgy
Vegard Scevik Per Rolf Scevik Reuben Aguflar samuek Mungsr
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DocuSigned by:

[ oy pie

George W. Polk
Board member
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Attributable to owners of the parent

Non-
Share Share Retained controlling
Amounts in NOK thousands capital premivm earnings interest Total equity
Balance atf 27.09.2021 30 - - 30 - 30
Capital increase 3055931 (30) - 3 055 901 - 3 055 901
Transaction costs related to equity placement - - (33 537) (33 537) - {33 537)
Recognition of non-controlling interest - - - - 5512 5512
Profit/{loss) for the period - - (37021}  (37021) {27) (37 048)
Other comprehensive income for the yeaor - - 2 400 2 400 - 2 400
Total comprehensive income for the year 3055931 (30) (68 159) 2987 742 5485 2993227
Dividends paid - - - - -
Transactions with owners - - - - - -
Balance at 31.12.2021 3055 961 (30) (681560) 298777 5485 2993 256
Balance at 01.01.2022 3055941 (30) (68 160) 2 987 771 5485 2993256
Profit/{loss) for the period - - (511708) (511708) 405 (511 303)
Other comprehensive income for the year - - 2839 2839 - 2 839
Total comprehensive income for the year - - (508 869) (508 8469) 405 (508 444)
Dividends paid - - - (183) (183)
Transaclions with owners - - - - (183) (183)
Balance at 31.12.2022 3 055 9461 (30) (677 023) 2478 903 5707 2484 415
' See note 16.
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CONSOLIDATED STATEMENT OF CASH FLOWS

Amounts in NOK thousands

Operating activities
Profit before tax

Adjustments for:

Depreciation and impairment

Interest expense - net

Unrealised currency (gain)/loss

Change in fair value of financial instruments
Non-cash post-employment benefit expense

Gain on disposal of property, plant and equipment
Share of profit from associates and joint ventures

Change in working capital:

Trade receivables

Inventories

Trade payables

Other accruals

Cash generated from operations
Interest paid

Interest received

Income tax paid

Net cash from operating activities

Investing activities

Purchases of property, plant and equipment
Purchase of shares incl. joint ventures

Purchase of other investments

Proceeds from dividends from associates

Proceeds from sale of property, plant and equipment

Net proceeds/{investments) from other non-current financial assets

Proceeds from lease receivable
Net cash used in investing activities

Financing activities

Proceeds from borrowings
Repayment of borrowings

Payment of lease obligation
Dividends

Capital increase

Loan to related parties

Net cash used in financing aclivities

Net change in cash and cash equivalents

Cash and cash equivalents 01.01.
Cash and cash equivalents at 31.12.

Note 2022 2021
(666 546) (73 330)

12,1314 601280 162373
308 199 45006

15 160 181 (2 062)
(205) (4 494)

1091 3674

(7 600} (6 794)

(78 151) 30 074

(8 471) (2 538)

59 263 (21 283}

210 553 247 481
579 594 378 107
(219 529) (34 6%1)
269 -
{4 750) -
355 583 343416

13 (266 040) (177 745)
(40 763) (5019 002)
- (341 344)
6266 -
13 8926 1369
315 (264)
- 711

(291 295) (5 5346 275)

15 6510177 2800097
15 {4919 345) (220 953)
14 (40 489) (16708}
- 3022394

{1 247 759)

302584 5584829
366 872 391 971

391971 -
758 843 391971
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NOTE 1 ACCOUNTING
PRINCIPLES

General information

Fiord1 Topco AS and its subsidiaries
(together 'the Group') operates passenger
ferries and other passenger boats in
Nerway. The Group's core business is
concenfrated at sea transpertation
through its operation of ferries and express
passenger boats, in addition to on-board
catering operation. Fjord1 Topco AS is
incorporated and domiciled in Norway.
The address of its registered office is
Miglstadnesvegen 24, 6092 Fosnavag,
Norway,

These consolidated financial statements
were approved by the Board of Directors
on 05, July 2023.

These consolidated financial statements
have been audited.

Basis for preparation

These consolidated financial statements
of Fjord1 Topco AS for the year ended
December 31, 2022, have been prepared
in accordance with International
Financial Reporting Standards (IFRS).

Going concern

The Group has adopted the going
concem basis in prepanng its
consolidated financial statements. When
assessing this assumption, management
has assessed all available information
about the future, This comprises
information about net cash flows from
existing ferry contracts and other

service confracts, debt service and
obligations under existing newbuilding
contracts. Forecasts take into
consideration expected future net
income from assets under construction.
After making such assessments,
management has a

reasonable expectation that the Group
has adequate resources to continue its
operational existence for the foreseeable
future.

Basis of measurement
The consolidated financial statements
have been prepared under the historical

cost convention, except for available-for-
sale financial assets, and

derivative instfruments, which are
measured at fair value. The preparation of
financial statements in conformity with
IFRS requires the use of certain critical
accounting estimates. It also requires
management to exercise its judgement in
the process of applying the Group's
accounting policies. The areas involving
higher degree of judgement or
complexity, or areas where the
assumptions and estimates are significant
to the consclidated financial

statements are disclosed in note 2.

Changes in accounting policies and
disclosures

The Group has applied the following
standards and amendments for the first
fime for their annual reporting period
commencing 1 January 2022:

- Property, Plant and Equipment: Proceeds
before Infended Use — Amendments to
IAS 16

- Onerous Contracts — Cost of Fulfiling a
Conftract — Amendments to IAS 37

- Annual Improvements to IFRS Standards
2018-2020, and

- Reference to the Conceptudl
Framework = Amendments to IFRS 3.

The Group also elected to adopt the
following amendments early:

- Deferred Tax related to Assets and
Liabilities arising from a Single Transaction-
amendments 1o IAS 12 13, and

- Disclosure of Accounting Policies -
Amendments to IAS 1 and IFRS Practice
Statement 2.

The amendments listed above did not
have any impact on the amounts
recognised in

prior periods and are not expected to
significantly affect the current or future
periods.

Principles of consolidation and equity
accounting

Subsidiaries

{i) Subsidiaries are all entities (including
structured entities) over which the group
has control. The group controls an entity
when the group is exposed to, or has
rights to, variable returns from its
involvement with the entity and has the
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ability to affect those returns through its
power to direct the activities of the entity.
Subsidiaries are fully consolidated from
the date on which control is fransferred to
the group. They are deconsolidated from
the date that control

ceases.

The acquisition method of accounting is
used fo account for business
combinations by the Group.

Intercompany transactions, balances and
unreclised gains on fransactions between
group companies are eliminated.
Unrealised

losses are also eliminated unless the
transaction provides evidence of an
impairment of the fransferred asset.
Accounting policies of

subsidiaries have been changed where
necessary to ensure consistency with the
policies adopted by the group.

Nen-conftrolling interests in the results and
equity of subsidiaries are shown
separately in the consolidated statement
of profit or loss,

statement of comprehensive income,
statement of changes in equity

and balance sheet respectively.

(i) Associates

Associates are all entities over which the
group has significant influence but not
control or joint control. This is generally the
case where the group holds between 20%
and 50% of the voting rights.

Investments in associates are accounted
for using the equity method of accounting
(see (iv) below), after initially being
recognised at cost.

(i) Equity method

Under the equity method of accounting,
the investments are initially recognised at
cost and adjusted thereafter to recognise
the group’s

share of the post-acquisition profits or
losses of the investee in profit or loss, and
the group’s share of movements in other
comprehensive

income of the investee in other
comprehensive income. Dividends
received or receivable from associates
and joint ventures are recognised as a

reduction in the carrying amount of the
investment,

When the group’s share of losses in an
equity-accounted investment equals or
exceeds ifs interest in the entity, including
any other

unsecured long-term receivables, the
group does not recognise further losses,
unless it has incurred obligations or made
payments on behalf of the other entity.

Unredlised gains on fransactions between
the group and its associates and joint
ventures are eliminated to the extent of
the

group's interest in these entities.
Unredlised losses are also eliminated
unless the fransaction provides evidence
of an impairment of the asset transferred.
Accounting policies of equity
accounted investees have been
changed where necessary to ensure
consistency with the policies adopted by
the group.

The carrying amount of equity-accounted
investments is tested for impairment in
accordance with the policy described
below in the

section "Impairment of assets”.

{iv) Changes in ownership interests

The group freats tfransactions with non-
controlling interests that do not resultin a
loss of control as transactions with equity
owners of the group. A change in
ownership interest results in an adjustment
between the carrying amounts of the
conftrolling and non-controlling

interests fo reflect their relative interests in
the subsidiary. Any

difference between the amount of the
adjustment to non-controlling interests
and any consideration paid or received is
recognised in a separate reserve within
equity attributable to owners of Fjord 1 AS.

Principles of consolidation and equity
accounting

When the group ceases to consolidate or
equity account for an investment
because of aloss of control, joint control
or significant

influence, any retained interest in the
entity is remeasured to its fair value with
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the change in camrying amount
recognised in profit

or loss. This fair value becomes the initial
carrying amount for the purposes of
subsequently accounting for the retained
inferest as

an associate, joint venture or financicl
asset, In addition, any amounts previously
recognised in other comprehensive
income in respect of that entity are
accounted for as if the group had directly
disposed of the related assets or liabilities.
This may mean that amounts previously
recognised in other comprehensive
income

are reclassified to profit or loss.

If the ownership interest in a joint venture
or an associate is reduced but joint
control or significant influence is retained,
only a proportionate share of the amounts
previously recognised in other
comprehensive income are reclassified to
profit or loss where appropriate.

Segment reporting

Operating segments are reported in a
manner consistent with the internal
reporting provided to the chief operating
decision maker.

The Board of Fiord1 Topco AS is deemed
to be the chief operating decision maker.

Foreign currency translation

Functional and presentation currency
ltems included in the financial statements
of each of the group's entities are
measured using the currency of the
primary economic environment in which
the entity operates (‘the functional
currency'). The consolidated financial
statements are presented in Norwegian
kroner, which is Fjord1 Topco AS functional
and presentation currency.

Transactions and balances

Foreign currency transactions are
franslated into the functional currency
using the exchange rates af the dates of
the transactions.

Foreign exchange gains and losses
resulting from the settlement of such
tfransactions and from the translation of
monetary assets and

liabilities denominated in foreign
currencies at year end exchange rates

are generally recognised in profit or loss.
They are deferred

in equity if they relate to qualifying cash
flow hedges and quadlifying net
investment hedges or are attributable to
part of the net investment in a fareign
operation. Foreign exchange gains and
losses that relate to borrowings are
presented in the statement of profit or
loss, within finance costs. All other foreign
exchange gains

and losses are presented in the statement
of profit orloss on a net basis within other
income or other expenses.

Non-monetary items that are measured at
fair value in a foreign currency are
franslated using the exchange rates at
the date when the fair value was
determined. Translation differences on
assets

and liabilities carried at fair value are
reported as part of the fair value gain or
loss. For example, translation differences
on non-monetary assets and liabilities
such as equities held at fair value

through profit or loss are recognised in
profit orloss as part of the fair value gain
or loss and translation differences on non-
monetary

assets such as equities classified as
available-for-sale financial assets are
recognised in cther comprehensive
income.

Revenue recognifion

Revenue is recognised when a customer
obtains control of a good or service and
thus has the dbility to direct the use and

obtain benefits

from the good or service

The specific accounting policies for the
group's main types of revenue are as
follows:

{i) Sale of goods: The Group offers certain
catering services related to its ferry
operations where revenue is recognised
when the itemis sold to @

customer.

{ii) Sale of tickets: Revenue from sale of
fickets are recognised as revenue when it
is sold to a customer. For prepaid travel
cards, revenue

is deferred and recognised when utilised.
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(i) Revenue from ferry contracts: The
group derives revenue from cperating
ferries and passenger boats on behalf of
public authorities, There are two types of
contract:

- Gross contracts, where the Group
receives o fixed annual index-adjusted
fee. The amount received each year
depends on the planned number of
voyages. Number of voyages is used as a
measure of progress. The index used to
adjust the transaction price compensates
for price changes on input factors
required to cperate the vessels. The
variability in transaction price caused by
the index is allocated to the year to which
the adjustment relates. If the index
increases throughout the contract period,
revenue will therefore increase year by
year. The Group receives
monthly/quarterly payments from the
public authority, while ticket fees
collected from passengers are transferred
to the public

authority each month,

- Net contracts, where the Group assumes
the risk related to passenger volume and
receives d fixed fee from the contractor in
addition to revenues from sale of tickets to
passengers. The fixed fee from the public
authority is recognised over the contract
period using number of passengers as a
measure of progress. The confracts will
usually have the same index adjustments
as for the contracts above. The ticket
revenues are a variable component of
the transaction price, which is recognised
as revenue on a voyage-by-voyage basis.

The Group is entifled tc compensation for
lost revenue when the customer
infroduced a new fariff structure
compared to assumptions outlined in the
tender for certain ferry contfracts. The
parties are yet to agree on the final
calculation

of the compensation. The compensation
is considered to be a variable
consideration, where the most likely
amount of consideration is recognised as
revenue in the financial statements, A
variable consideration is only recognised
to the extent that it is highly probable that
a significant reversal of the amount of
cumulative revenue recognised revenue
will not occur when the uncertainty

associated with the variable
consideration is subsequently resolved.

Income tax

The income tax expense or crediit for the
period is the tax payable on the current
period’s taxable income based on the
applicable income tax

rate for each jurisdiction adjusted by
changes in deferred tax assets and
liabilities attributable to temporary
differences and to unused tax losses,

The current income tax charge is
calculated on the basis of the tax laws
enacted or substantively enacted at the
end of the reporting period in

the countries where the company’s
subsidiaries and associates operate and
generate taxable income. Management
periodically evaluates

positions taken in tax returns with respect
to situations in which

applicable tax regulation is subject to
interpretation. It establishes provisions
where appropriate on the basis of
amounts expected to be paid to the tax
authorities.

Deferred income tax is provided in full,
using the liability method, on temporary
differences arising between the tax bases
of assets and liabilities and their carrying
amounts in the consolidated financial
statements. However, deferred tax
liabilities are not recognised if they arise
from the initial recognition of goodwill.
Deferred income tax is also not
accounted forif it arises from initial
recognition of an asset or licbility in a
fransaction other than a business
combination that at the

time of the transaction affects neither
accounting nor taxable profit or loss.
Defemred income tax is determined using
tax rates (and laws) that

have been enacted or substantially
enacted by the end of the reporting
period and are expected to apply when
the related deferred income tax

asset is redlised or the deferred income
tax liability is settled.

Deferred tax assets are recognised only if
it is probable that future taxable amounts
will be avdilable to utilise those temporary
differences
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and losses.

Leases
The Group's leasing policy is described in
note 12.

Impairment of assets

Goodwill and intangible assets that have
an indefinite useful life are not subject to
amortisation and are tested annually for
impairment, or more frequently if events or
changes in circumstances indicate that
they might be impaired.

Other assets are tested for impairment
whenever events or changes in
circumstances indicate that the carrying
amount may not be recoverable.

An impairment loss is recognised for the
amount by which the asset's carrying
amount exceeds its recoverable amount.
The recoverable amount

is the higher of an asset's fair value less
costs of disposal and value in use. For the
purposes of assessing impairment, assets
are grouped at the lowest levels for which
there are separately identifiable cash
inflows which cre largely independent of
the cash inflows from other assets or
groups of assets (cash-generating units).
Non-financial assets other than goodwill
that

suffered an impairment are reviewed for
possible reversal of the impairment at the
end of each reporting period.

Cash and cash equivalents

For the purpose of presentation in the
statement of cash flows, cash and cash
equivalents includes cash on hand.
deposits held at call with financial
institutions, other short-term, highly liquid
investments with original maturities of
three months or less that are readily
convertible to known amounts of cash
and which are subject to an insignificant
risk of changes in value.

Trade receivables

Trade receivables are recognised initially
at fair value and subsequently measured
at amortised cost using the effective
interest method, less

provision for impairment. See note 13 for
further information about the group's
accounting for tfrade receivables and
credit risk.

Inventories

Inventories are stated at the lower of cost
and net realisable value. Costs of
purchased inventory are determined after
deducting rebates and discounts, Net
realisable value is the estimated selling
price in the ordinary course of business.

Financial instruments

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

i} Financial assets

Initial recognition and measurement
Financial assets are classified, at initial
recognition, as subsequently measured at
amortised cost, fair value through other
comprehensive income {OCI), and fair
value through profit or loss.

The classification of financial assets at
inifial recognition depends on the
financial asset's contractual cash flow
characteristics and the Group's business
model for managing them. With the
exception of frade receivables that do
not contain a significant financing
component or for

which the Group has applied the
practical expedient, the Group initially
measures a financial asset at its fair value
plus, in the case of a financial

asset not at fair value through profit or
loss, transaction costs. Trade receivables
that do not contain a significant financing
component or for

which the Group has applied the
practical expedient are measured at the
fransaction price determined under IFRS
15.

In order for a financial asset to be
classified and measured at amortised cost
or fair value through OCI, it needs to give
rise to cash flows that are

"solely payments of principal and interest
{SPPI}” on the principal amount
outstanding. This assessment is referred to
as the SPPl test and is

performed at an instrument level,

The Group's business model for managing
financial assets refers to how it manages
its financial assets in order o generate
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cash flows. The business model determines
whether cash flows will result from
collecting contfractual cash flows, selling
the financial assets, or both,

Subsequent measurement

For the purposes of subsequent
measurement, financial assets are
classified in four categories:

- Financial assets at amortised cost (debt
instruments)

- Financial assets at fair value through OCI
with recycling of cumulative gains and
losses {debt instruments)

- Financial assets designated at fair value
through OCI with no recycling of
cumulative gains and losses upon
derecognition [equity instruments)

- Financial assets at fair value through
profit or loss

Financial assets at amortised cost {debt
instruments)

The Group measures financial assets at
amortised cost if both of the following
conditions are met;

- The financial asset is held within a
business model with the objective to hold
financial assets in order to collect
contractual cash flows, and

- the contractual terms of the financial
asset give rise on specified dates to cash
flows that are solely payments of principal
and interest on the principal amount
cutstanding

Financicl assets at amortised cost are
subsequently measured using the
effective interest (EIR} method and are
subject to impairment. Gains and losses
are recognised in profit or loss when the
asset is derecognised. modified or
impaired.

The Group's financial assets at amortised
cost includes trade receivables,
employee loans and other non-current
receivables.

Financial assets at fair value through profit
or loss

Financial assets at fair value through profit
or loss include financial assets held for
trading, financial assets designated upon
initial recognition at fair value through
profit or loss, or financial assets
mandatorily required to be measured at

fair value. Financial assets are classified as
held for trading if they are acquired for
the purpose of selling or repurchasing in
the near term,

Derivatives are also classified as held for
trading unless they are designated as
effective hedging instruments.

Financial assets with cash flows that are
not solely payments of principal and
interest are classified and measured at fair
value through profit or loss,

irespective of the business model.

Financial assets at fair value through profit
orloss are carried in the statement of
financial position at fair value with net
changes in fair value recognised in the
statement of profit or loss. This category
includes derivative instruments and

listed equity instruments which the Group
had not irevocably elected to classify at
fair value through OCL.

Derecognition

A financial asset is primarily derecognised
when the rights to receive cash flows from
the asset have expired or the Group has
fransferred substantially all the risks and
rewards of the asset,

When changing the basis for determining
contractual cash flows that are necessary
as a direct consegquence of the IBOR
reform and which are considered
economically equivalent, the Group
applies the Interest Rate Benchmark
Reform Phase 2. This means that such
changes will not result in an immediate
gain orloss in the

income statement.

Impairment of financial assets

The Group recognises an dllowance for
expected credit losses (ECLs) for all debt
instruments not held at fair value through
profit orloss. ECLs are based on the
difference between the contractual cash
flows due in accordance with the
confract and all the cash flows that the
Group expects 1o receive, discounted af
an approximation of the original effective
interest rate. The expected cash flows will
include cash flows from the sale of
collateral held or other credit
enhancements that are integral to the
contractual terms.
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For tfrade receivables and contract assets,
the Group applies a simplified approach
in calculating ECLs. Therefore, the Group
does not tfrack changes in credit risk, but
instead recognises a loss allowance
based on lifetime ECLs at each reporting
date.

ii} Financial liabilities

Initial recognition and measurement
Financicl liabilities are classified, at initial
recognition, as financial liabilities at fair
value through profit orloss, loans and
borrowings, payables, or as derivatives
designated as hedging instruments in an
effective hedge, as appropriate.

All financial liabilities are recognised
initially at fair value and, in the case of
loans and borrowings and payables, net
of directly attributable fransaction

costs. The Group's financial liabilities
include tfrade and other payables, loans
and borrowings including bank overdrafts,
and derivative financial instruments.

Subsequent measurement

The measurement of financial liabilities
depends on their classification, as
described below:

- Financial liakilities at fair value through
profit or loss

Financial liabilities at fair value through
profit or loss include financial liabilities
held for tfrading and financial liabilities
designated upon initicl

recognition as at fair value through profit
or loss.

Financial liabilities are classified as held for
trading if they are incurred for the purpose
of repurchasing in the near term. This
category also includes derivative financial
instruments entered into by the Group
that are not designated as hedging
instruments in hedge relationships as
defined by IFRS 9. Separated embedded
derivatives are also classified as held for
frading unless they are designated as
effective hedging instruments,

Gains or losses on liabfities held for trading
are recognised in the statement of profit
or loss. Financial liabilities designated
upon initial recognition at fair value

through profit orloss are designated at
the initial date of recognition,

and only if the criteria in IFRS 9 are
satisfied. The Group has not designated
any financial licbility as at fair value
through profit or loss.

- Loans and borrowings

After initial recognition, interest-bearing
loans and borrowings are subsequently
measured at amortised cost using the EIR
method. Gains and

losses are recognised in profit or loss when
the liabilities 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 HR. The EIR
amortisation isincluded as finance costs in
the statement of profit or loss. This
category generally applies to interest-
bearing loans and borrowings. For more
information, refer to Note 15.

Derecognition

A financial liability is derecognised when
the obligation under the liability is
discharged or cancelled or expires. When
an existing financial liakility is 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 original

liability and the recognition of a new
liability. The difference in the respective
carrying amounts is recognised in the
statement of profit or loss.

When changing the basis for determining
confractual cash flows that are necessary
as a direct conseguence of the IBOR
reform and which are considered
economically equivalent, the Group
applies the Interest Rate Benchmark
Reform Phase 2. This means that such
changes will not result in an immediate
gain orloss in the

income statement,

i} Offsetting of financial instfruments
Financial assets and financial liabilities are
offset and the net amount is reported in
the consolidated statement of financial
position if there is a cumrently enforceable
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legal right to offset the recognised
amounts and there is an intention to settle
on a net basis, to realise the assets and
settle the ligbilities simultanecusly.

Derivatives and hedging acfivities
Derivatives are initially recognised at fair
value on the date a derivative contract is
entered into and are subsequenily
remeasured to their fair value at the end
of each reporting period. The accounting
for subsequent changes in fair value
depends on whether the derivative is
designated as a hedging instrument, and
if so, the nature of the item being
hedged. The Group has no designated
hedges as the derivatives used by the
Group does not qudlify for hedge
accounting.

The full fair value of a hedging derivative
is classified as a non-current asset or
liability when the remaining maturity of
the hedged item is more than 12 months;
it is classified as a current asset or liability
when the remaining maturity of the
hedged item is less than 12 months.
Trading

derivatives are classified as a current asset
or liability.

When changing the basis for determining
contractual cash flows that are necessary
as a direct conseguence of the IBOR
reform and which are considered
economically equivalent, the Group
applies the Interest Rate Benchmark
Reform Phase 2. This means that such
changes will not result in an immediate
gain or loss in the

income statement.

Property, plant and equipment

All other property, plant and equipment is
stated at historical cost less depreciation.
Historical cost includes expenditure that is
directly atftributable to the acquisition of
the items. Cost may also include transfers
from equity of any gains or losses on
qualifying cash flow hedges of foreign
currency purchases of property, plant and
equipment,

Subsequent costs are included in the
asset's carrying amount or recognised as
a separate asset, as appropriate, only
when it is probable that future economic
benefits associated with the item will flow

to the group and the cost of the item can
be measured reliably. The carrying
amount of any component accounted
for

as a separate asset is derecognised when
replaced. All other repairs and
maintenance are charged to profit or loss
during the reporting period in which they
are incurred.

The depreciation methods and periods
used by the group are disclosed in note
11.

The assets' residual values and useful lives
are reviewed, and adjusted if
appropriate, at the end of each reporting
period.

An asset's carrying amount is written
down immediately to its recoverable
amount if the asset’'s carrying amount is
greater than its estimated recoverable
amount {note 11}

Gains and losses on disposals are
determined by comparing proceeds with
carmying amount. These are included in
profit or loss. When revalued assets are
sold, it is group policy to transfer any
amounts included in other reserves in
respect of those assets to retained
eamings.

Assets held for sale

The Group classifies assets as held for sale
if their carrying amounts will be recovered
principally through a sale transaction
rather than through continuing

use. Assets classified as held for sale are
measured at the lower of their carrying
amount and fair value less costs to sell.
Costs to sell are the incremental costs
directly attributable to the disposal of an
asset, excluding finance costs and
income tax expense.

Trade and other payables

These amounts represent liabilities for
goods and services provided to the group
prior to the end of financial year which
are unpaid. The amounts are unsecured
and are usually paid within 30 days of
recognition. Trade and other payables
are

presented as current liabilities unless
payment is not due within 12 months after
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the reporting period. They are recognised
initially at their fair value and subsequently
measured at amortised cost using the
effective interest method.

Borrowings

Borrowings are initially recognised at fair
value, net of transaction costs incurred.
Borrowings are subsequently measured at
amortised cost. Any

difference between the proceeds (net of
transaction costs} and the redemption
amount is recognised in profit or loss over
the period of the borrowings using the
effective interest method. Fees paid on
the establishment of loan facilities are
recognised as tfransaction costs of the
loan to the extent that it is probable

that some or all of the facility will be
drawn down. In this case, the fee is
defemred until the draw down occurs. To
the extent there is no evidence that it is
probable that some or all of the facility will
be drawn down, the fee is capitalised as
a prepayment for liquidity services and
amortised over the period of the facility o
which it relates.

Borrowings are removed from the
balance sheet when the obligation
specified in the contract is discharged,
cancelled or expired. The difference
between the carrying amount of ¢
financial liability that has been
extinguished or transferred to another
party and the consideration paid.
including any noncash assets transferred
or liabilities assumed, is recognised in profit
or loss as other income or finance costs.

Where the terms of a financial liability are
renegotiated and the entity issues equity
instruments to a creditor to extinguish all or
part of the liability {debt for equity swap),
a gain or loss is recognised in profit or loss,
which is

measured as the difference between the
carrying amount of the financial liability
and the fair value of the equity
instruments issued.

Borrowings are classified as current
liabilities unless the group has an
unconditional right to defer setlement of
the liability for at least 12 months after the
reporting period.

Borrowing costs

General and specific borrowing costs that
are directly attributable to the acquisition,
construction or production of a qualifying
asset are capitalised during the period of
time that is required to complete and
prepare the asset

for its intended use or sale. Qualifying
assets are assets that necessarily take a
substantial period of time o get ready for
their intended use or sale.

Investment income earned on the
temporary investment of specific
borowings pending their expenditure on
quadlifying assets is deducted from

the borrowing costs eligible for
capitalisation. Other borrowing costs are
expensed in the period in which they are
incurred.

Provisions

Provisions for legal claims, service
warranties and make good cbligations
are recognised when the group has a
present legal or constructive obligation as
a result of past events, it is probable that
an outflow of resources will be required to
settle the obligation and the amount can
be reliably estimated. Provisions are not
recognised for future operating losses.
Where there are a

number of similar obligations, the
likelihood that an outflow will be required
in setflement is determined by considering
the class of obligations as a whole. A
provision is recognised even if the
likelihood of an outflow with respect to
any one item included in the same class
of obligations may be smaill.

Provisions are measured at the present
value of management's best estimate of
the expenditure reguired to settle the
present obligation at the end of the
reporting pericd. The discount rate used
to determine the present value is a
pre-tax rate that reflects current market
assessments of the time value of money
and the risks specific to the liability. The
increase in the provision due to the
passage of time is recognised as inferest
expense.

Employee benefits

The Group operates various post-
employment schemes, including both
defined benefit and defined contribution
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pension plans. All pension schemes are in
accordance with the requirements in the
Norwegian Act relating to mandatory
occupational pensions,

Pension obligations

A defined contribution plan is o pension
plan under which the Group pays fixed
contributions into a separate entity. The
Group has no legal or constructive
obligations to pay further contributions if
the fund does not hold sufficient assets to
pay all employees the benefits relating to
employee service in the current and prior
periods. A defined benefit planis a
pension plan that is not a defined
contribution plan.,

Typicadlly defined benefit plans define an
amount of pension benefit that an
employee will receive upon refirement,
usually dependent on one or more factors
such as age, years of service and
compensation.

The liability or asset recognised in the
balance sheet in respect of defined
benefit pension plans is the present value
of the defined benefit obligation at the
end of the reporting period less the fair
value of plan assets. The defined

benefit obligation is calculated annually
by independent actuaries.

The present value of the defined benefit
obligation is determined by discounting
the estimated future cash outflows using
interest rates of government bonds that
care denominated in the currency in which
the benefits will be paid, and that have
terms approximating to the terms of the
related obligation. The net interest cost is
calculated by applying the discount rate
to the net balance of the defined benefit
obligation and the fair value of plan
assefs. This cost is included in employee
benefit expense in the statement of profit
or loss.

Remeasurement gains and losses arising
from experience adjustments and
changes in actuarial assumptions are
recognised in the pericd in which they
occur, directly in other comprehensive
income. They are included in retained
earnings in the statement of changes in
equity and in the balance sheet,

Changes in the present value of the
defined benefit obligation resulting from
plan amendments or curtailments are
recognised

immediately in profit or loss as past service
costs.

For defined conftribution plans, the Group
pays contributions to publicly or privately
administered pension insurance plans on
a mandatory, contractual or voluntary
basis. The Group has no further payment
obligations once the confributions have
been paid. The confributions are
recognised as employee benefit expense
when they are due. Prepaid contributions
are recognised as an asset to the extent
that a cash refund or a reduction in the
future payments is

available.

Dividends

Provision is made for the amount of any
dividend declared, being appropriately
authorised and no longer at the discretion
of the entity, on or before the end of the
reporting period but not distributed at the
end of the reporting period.

Intangible assets

The group's intangible assets consists of
identified excess value related to
acguired vessels and Goodwill. Intangible
assets acquired in business combinations
are measured at fair value at the
acquisition date.

CGoodwill

The group measures Goodwill as the fair
value of the consideration transferred, less
the net amount (normally fair value) of
the identifiable assets acquired and
liabilities assumed, all measured as at the
acquisition date.

Goodwill is distributed fo cash-generating
units and is not subject to an amortisation
schedule but is tested for impairment
annudclly and when there is an indication
that a write-down is necessary. Goodwill
write=downs are not reversed. For the
purpose of testing Goodwill for
impairment, Goodwill is allocated to the
cash-generating units that are expected
to benefit from the acquisition.
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NOTE 2 SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of the Group's consdlidated financidl statements requires
management to make judgements, estimates and assumptions that affect the
reported amounts of revenues, expenses, assets and liakilities, and the
accompanying disclosures, and the disclosure of contingent liabilities.
Uncertainty about these assumptions and estimates could result in outcomes
thot reguire a material adjustment fo the carmying amount of asset or liability
affected in fulure periods.

In the process of applying the Group's accounting policies, management has
made the following judgements, which have the mast significant effect on the
amounts recognised in the consolidated financial statements:

1) Recognition of variable consideration

The Group has been entitled to compensation for lost revenue when the customer
introduced a new tariff structure compared to assumptions outlined in the tender
for certain femry contracts. The following variable consideration was recognised:

- For the period 2014 - 2014; NOK 375.58 million

- For the period 2017 - 2018; NOK 98,22 million

- For the period 2019: NOK 35.90 milion

At 31.12.2021 the Group had receivables relating to the variable consideration

of NOK 78.22 million. In the fourth quarter of 2022 the Group recognised a reversal
of revenue relating to the receivables of NGK 78.22 million and an additioncl
reversal of revenue of NOK 21.88 million, a total reversal of NOK 100.1 million.

2) Impairment of non-financial assets

The group has made an assessment related 1o the fair value of vessels
related to the acquisition of Fjord1 AS. The excess value identified in the PRA is
based on updaled valuations performed by third party appraisal companies.
See note 10 for more information,

26.09.2023 kl 14:28 Brgnngysundregistrene

Side 39 av 95



= Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926970542

NOTE 3 SEGMENT INFORMATION

The Group provides ferry- and passengerboat services, catering and tourism services. Operating segments are reported in

a manner consistent with the internal financial reporting provided to the chief operating decision-maker. The segment

reporting o the chief operating decision-maker does not include a segment balance or segment cash flow, The chief operating
decisicn-maker, who is responsible for allocating resources and assessing performance of the operating segments, has been
identified as the Board. The Board examines the Group's performance from a type of services perspective.

Segment performance is evaluvated based on profit orloss and is measured consistently with profit or loss in the consolidated
financial statements.

The group has four reportable segments:
-Ferry

- Passengerboat

- Catering

- Tourism

No operating segments have been aggregated to form the above reportable segments. Financing (including finance costs, finance
incorme and profit or loss from the interest in Widerse) and income taxes are managed on a group basis and are not allocated

to operating segments.

All Group activities are carded out in Norway. The Group has the following custormers representing more than 10% of revenue:

2022 2021
Arnounts in NOK thausands Segment Income o Income To
Vestland fylkeskommune Ferry, Passengerboat 1014 524 35% 885104 3%
Mare og Romsdal fylkeskommune Ferry 899 662 31% 875692 31%
Statens Vegvesen Ferry 835 240 29% 757 223 26%
Total 2749 445 5% 2518019 88%

YEAR ENDED 31 DECEMBER 2022

Fjord1

Holdco & Corporate
Passenger- Fjord1 Total and
Amounts in NOK thousands Ferry boats  Catering Tourism Topco segmenis eliminations Consdlidated
Income
External customers 2661 141 106 666 108171 20 250 - 2896228 10 286 2906 515
Total income 2461141 106 666 108171 20 250 - 2896 228 10 286 2906 515
Expenses

Operating expenses
excluding depreciation and

impairment 12104 848) {(73017) (86 458} (16197 {1599) (2282120) (5914) (2 288 035)
Share of profit/{loss) from

associates 959 (5207} - {4 034) - {8 282) - (8 282)
EBITDA 557 252 28 442 21713 19 {1599) 605 824 4372 610199
Depreciation 1535 132) [36944) (1951} {1837 {24 044) (599 908) {1372) {601 280)
{Impairment]/Reversal of

impairment - - - - - - - -
Segment profit 22120 (8502) 19762 (1818) (25 544) 5918 3000 898

YEAR ENDED 31 DECEMBER 2021

Corporate
Passenger- Total and
Amounts in NOK thousands Ferry boals Catering Tourism segments  eliminations Consolidated
Income
External customers 656 309 27 670 19 747 4053 - 707 779 {4 833} 702 946
Total income 656 309 27 670 19747 4053 - 707 779 (4833) 702 944
Expenses

Operating expenses
excluding depreciation and

impaiment (435 433)  (15065) (14771) [2746)  (31041) (503 056) {5 777) (512 833)
Share of profit/{loss) from

associates - 825 - {10 631) - {9 807) - (¢ 807)
EBITDA 216 874 13430 4976 (9324) (31041) 194914 (14 610) 180 306
Depreciation 1135 395) 12131 (559 (556) (6011] (154 453) (307) {154 959)
{(Impairment)/Reversal of

impairment (7414) - - - - {7 414) - {7 414)
Segment profit 74 067 1299 a7 (9880) (37 052) 32 849 (14 917) 17 938
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RECONCILIATION TO CONSOLIDATED PROFIT/{LOSS) FOR THE YEAR

Amounts in NOK thousands 2022 2021
Ssgment profit 8918 17 933
Share of profit from other associates 15882 16 601
Interest income 10772 28 236
Interest income from group companies 47 997 -
Interest expense {484 121) (109 935)
Other financial items, net (265 995) {26 165)
Income tax (expense) 155243 36 282
Group profit (511 304) {37 048)

See note 4 for o further breakdown of segment revenue.
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NOTE 4 REVENUE FROM CONTRACTS WITH CUSTOMERS

REVENUE FROM CONTRACTS WITH CUSTOMERS

The Group derives revenue from the operations of ferries and passengerboats. There are two types of confracts:

- Gross contracts where the customer assumes the risk related to passenger volume. The Group receives ¢ fixed annual ¢
adjusted fee. The amount received each contract year depends on the planned number of voyages.

- Net contfracts where the Group assumes the risk related to passenger volume and receives a fixed fee from the custom
to revenue from sale of tickets to passengers.

In the catering segment, revenue is recognised at point in time.

DISAGGREGATION OF REVENUE FROM CONTRACTS WITH CUSTOMERS

Corporate
Passenger- and

YEAR ENDED 31 DECEMBER 2022 Ferry boats Catering Tourism eliminations
Amaounts in NOK thousands Norway Norway Norway Norway

Revenue from external customers 2 661 141 106 666 108 171 20 250 10 286 2 904 515
Timing of revenue recognifion
Qver time 2 662 332 106 646 - 20250 5375 2794 624
At a point in time (1191} - 108 171 - 4911 111892

Breakdown of revenue

Contract revenue femy and

passenger boats, revenue from gross

contracts 2 498 883 104 593 - - - 2 603 475
Contract revenue ferry and

passenger boats, revenue from net

contracts 129 739 - - - - 129 739
Freight of passengers under net

contracts 17 886 - - - - 17 886
Sale of food and beverages - - 108171 - - 108171

Other revenue 15 687 1 505 - 6971 7 521 31 485
Totalrevenve 2 662194 1046 098 108171 697 7521 2 890 954
Rental income 2754 87 - 9163 837 12 841

Gain/(loss) on disposal of property,

plant and equipment (1191} - - - (592) (1783)
Other income (2 615} 480 - 4115 2520 4 500
Total other income (1 052) 548 - 13278 2745 15 55¢9

Passenger-
YEAR ENDED 31 DECEMBER 2021 boats Catering Tourism eliminations
Amounts in NOK thousands Norway Norway Norway
Revenue from external customers 656 310 27 670 19 747 4053 (4 835) 702 944
Timing of revenue recognifion
Over time 656 310 27 670 - 4053 1512 689 546
At a point in time - - 19 747 - (6347) 13 400

Breakdown of revenue

Contract revenue feny and

passenger boats, revenue from gross

contracts 627 004 27 136 - - - 654 140
Contract revenue ferry and

passenger boats, revenue from net

contracts 32 485 - - - - 32 485
Freight of passengers under net

contracts 7 647 - - - - 7 647
Sale of food and beverages - - 19 747 - - 19747
Other revenue 3217 347 - 21 (16 135) (12 550}
Totalrevenue 670 353 27 483 19 747 21 {15 135) 701 470
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Rentalincome - - - 2171 234 2 405
Gain/(loss) on disposal of property,

plant and equipment (11 237} - - - 190 (11 047)
Other income (2 806} 188 - 1862 10875 10118
Total other income (14 043) 188 - 4032 11 299 1475
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ASSETS AND LIABILITIES RELATED TO CONTRACT WITH CUSTOMERS
The Group has recognised the following assets and liabilities related to contract with customers:

Amounts in NOK thousands 31.12.2022  31.12.2021
Nen-current centract liabilities relating to Ferry services 548 560 534 543
Total nen-current contract liabilities 548 560 534 543
Cunrent contract liabilities relating to Ferry and passenger-boat services 587 563 452734
Total current contract liabllities 587 563 452734
Total contract liabilities 1136123 987 277

All trade receivables are related to IFRS 15 transactions.

UNSATISFIED PERFORMANCE OBLIGATIONS FROM LONG-TERM FERRY CONTRACTS
The following table shows unsatisfied performance obligations resulting from long-term ferry contracts.
The amount disclosed do not include variable consideration which is constrained.

Amounts in NOK thousands 2024 2025 2024-2027 2028-2034

Amount of the transaction
price allocated to long-
term ferry contfracts 3249 709 3 447 952 2851 660 5685977 9000158 24235456

The amounts above does not include options.
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NOTE 5 RELATED PARTY TRANSACTIONS

The following fransactions were carried out with related parties:

REVENUE FROM RELATED PARTIES

Amounts in NOK thousands

Related party Relation

Havilafjord AS Owner 23 999 -
Runde Holdco AS Owner 23 999 -
The Fjords DA Associate 27 700 27 067
WF Holding AS Associate 765 273
Fiord Tours Group AS Associate 5430 -
Can Fjord Holdings Ltd Associate 12 00C -
Can Fjord Ferries Ltd Associate 16 203 -
Total revenue from related parlies 110796 27 340

EXPENSES TO RELATED PARTIES

Amounts in NOK thousands

Related party Relation 2022 2021
The Fjords DA Associate (3 353) (6 144)
Fiord Tours AS Associate {195) -
Havyard Leirvik AS Same owner {66 399) (50 9216)
Norwegian Electric Systems AS Same owner (44 280) {33 627)
Havila vega AS Same owner {344) -
Havila Service AS Same owner (127) -
Havila Shipping AS Same owner (m -
Havila AS Controlled by the same owner (10) -
Havila Holding AS Owner {421) -
Total expenses to related parties (115129) (90 687)

RECEIVABLES/(LIABILITIES) TO RELATED PARTIES

Amounts in NOK thousands

Related party Relation 31.12.2022  31.12.2021
The Fjords DA Associate 875 2234
WF Holding AS Associate 247 17138
Can Fjord Holdings Ltd Associate 6 000 -
Can Ford Ferries Ltd Associate 20 580 -
Havyard Leirvik AS Same owner (3376) {13 835)
Norwegian Electric Systems AS Same owner (712) (1 006)
Havilafjord AS Owner (623 999) -
Runde Holdco AS Owner (623 999) -
Havila Holding AS Owner {14 424) -
Total receivables/(liabilities) to related parties, net (1238 809) 4532

Havila Holding AS owns 50% of Fjord1 Topco AS, which owns 100% of Fiord1 Holdco AS. Fjord1 Holdco AS
owns 99.9% of Fiord1l AS. Havila Holding AS owns 13.9% of Eqva ASA which owns 100% of Havyard Ship
Technology AS and Havyard Leirvik AS.

Havyard Leirvik AS has carried out repair and remodeling of ferries for Fjord1 AS for NOK
66.4 million in 2022.

Norwegian Electric Systems AS is owned 100% by Egva ASA, and supplied NOK 42.3 million related to
quay structures/land investments to Fordl AS in 2022,
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NOTE 6 PERSONNEL EXPENSES

Amounts in NOK thousands Note 2022 2021
Salaries 846 417 201 578
Social security 120976 28 792
Pension expenses 7 85 894 10 182
Other benefits 48 831 11215
Total perscnnel expenses 1102118 251 767
Number of employees 1152 1201

Defined benefit pension obligations are covered through insurance companies and KLP.
Norwegian entities are obligated fo establish a mandatory company pension.
This obligation is fulfiled under the current pension plans.
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NCTE 7 PENSICN LIABILITIES

DEFINED CONTRIBUTION PENSION PLANS
The Group has defined various contribution plans covering a total of 1,642 persons. The plans entails saving
of 3-5% of salary up to 7G, and 8-15% for salary between 7 and 12 G.

In addition, the Group has a pension scheme for seamen covering 1,804 persons.

DEFINED BENEFIT PENSION PLANS

The Group pension schemes covering a fotal of 179 persons, of which 163 pensioners. The scheme entitles
staff to defined future benefits. These are mainly dependent on the number of years of service, the salary
kevel at pensionable age and the size of benefits paid by the nationd insurance, The liabilities are covered
through aninsurance company {funded).

Among these, the Group has a defined benefit plan frough KLP which covers 119 persens, of which 116
pensioners. The agreement entitles staff to Contractual pension agreement {CPA) benefits from the age of
42 until they are eligible for a national insurance pension when reaching the age of 47. Around 50% of this
arangement is secured through KLP. KLP is not able to separate the secured part of the liability from the
unsecured part. Therefore, all liablilities related to CPA are presented as funded obligations.

The defined benefit plan's pension expenses and liabilities are presented according to 1AS 19 {revised).

RISK EXPOSURE
Through its defined benefit pension plans, the Group is exposed to a number of risks, the most significant of
which are detailed below.

Asset volatility: The plan liabilities are calculated using a discount rate set with reference to OMF bonds; if
plan assets underperform this yield, this will create a deficit. All plans halds a significant portion of equities,
which are expected te outperform corporate bonds in the long=term whie providing volatiity and risk in
the short-term.

As the plans mature, the Group intends to reduce the level of investment risk by investing more in assets
that better match the liabilities.

Changes in bond yields: A decrease in corporate bond yields will increase plan liaiilities, although this will
be partially offset by anincrease in the value of the plan’s bond holdings.

Infkatien risk: Some of the Group's pension obligations are linked to sdary inflation, and higher inflation will
lead to higher liabilities {although in most cases, caps on the level of inflationary increases are In place te
protect the plan against extreme inflation). The majority of the plan's assets are either unaffected by or
bosely correlated with inflation, meaning that an increase in inflation will also increase the deficit,

Life expectancy: The majority of the plan's ebligations are to provide benefits for the life of the member,
soincreases in Ife expectancy will result in an increase in the plan's liabilities,
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NOTE 7 PENSION LIABILITIES (CONTINUED}

AMOUNTS RECOGNISED IN STATEMENT OF FINANCIAL POSITION

Amounts in NOK thousands 31.12.2022 31.12.2021
Present value of funded cbligations 181 080 187 507
Fair value of plan assets 179 898 183811

Deficit of funded plans 1182 3695
Present value of unfunded cbligations 19 941 17 607
Total deficit of defined benefit pension plans 21124 21303

AMOUNTS RECOGNISED IN PROFIT OR LOSS

Amounts in NOK thousands 2022 2021
Defined benefit arangements 3296 835
Defined contribution arangements 82598 9347
Tolal pension expenses 85 894 10182
2022
Non-

Funded funded
Amounts in NOK thousands obligations obligations
Current service cost 687 1442 2329
Recognised past service cost - - -
Service cost 687 1642 2329
Net interest expense / (income) 13 326 439
Administrative expenses related to management of plan assets 152 - 152
Payroll tax (PT) 99 277 374
Tolal amount recognlsed In profit or loss 1051 2245 3294

Non-=
Funded funded
Amounts in NOK thousands obligations obligations
Cument service cost 180 387 566
Recognised past service cost - - -
Service cost 180 387 566
Net interest expense / (income) 71 48 139
Administrative expenses related to management of plan assets 40 - 40
Payroll tax (PT) 26 64 90
Total amount recognised In profit or loss 316 519 835

Change in defined benefit obligation

Present
value of Fair volue of
Amounts in NOK thousands obligation plan assets Total

At 1 January 2022 208 449 (183 812) 24 637
Service cost 2329 2329
Interest expense (income) 3813 {3 507) 306
Past service cost - -
Remeasurements. (619) 2705 2286
Benefits paid (% 614) 8720 (8%6)
Conftribution {4 832) (4832)
Administrative expenses 428 628
At 31 December 2022 204 356 {179 898} 24 459
Present

value of Fair value of
Amounts in NOK thousands obligation plan assets
At 27 September 2021 207 749 {181 382) 26 387
Service cost 566 - 566
Interest expense (income) 841 (734) 106
Past service cost - - -
Remeasurements 1746 2 295) 548)
Benefits paidt {2 453} 2197 {257)
Contribution - (1 774) (1774)
Administrative expenses - 157 157
At 31 December 2021 208 449 {183 812} 24 638
Significant actuarial assumptions 2022 2021
Discount rate 3.00% 1.90%
Salary growth rate 3.50% 2.75%
Expected growth in base social security amount (G} 3.25% 2,50%
Estimated return on plan assets 3,00% 1.90%
Pension growth rate 1.50% 0,00%
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NOTE 8 REMUNERATION

EXECUTIVE MANAGEMENT 2022:

Number

Payment  Other Pension Total
Amaunts Salary Bonus  inkind ben costs remuneration of shares
Dagfinn Neteland (CEO) 3075 - - 204 2088 5367
Anne-Mar Sundal Bae (CFO} 2218 - - 1 81 2310
André Heyset (COO) 2218 - - 51 81 2 350
Nils Kristian Berge [Technology & Praject Director) 2081 - - 90 80 2251
Tolal ti tive it 2022 7592 - - 356 2330 12278
Pension obligation CEO as at 31.12.2022 12 07

The Company's CEO, Dagfinn Neteland, is entitled to a severance pay egual to twelve months' ordinary sclary on the

Company's termination of his employment, and upon Mr. Neteland's fermination of the employment upon certain material
changes in control or changes to the business strategy and operations of the Company. No other member of the executive

management team or of the Board has any service contract with the Company providing for material benefits upon

termination of employment. The CEQ has a supplemental defined benefit pension agreement. The annual pension expense

linked to this includes the actuarial cost related to this agreement.

BOARD OF DIRECTORS 2022:

AmMo G s
Vegard Scevik (Chairman)
Per Rolf Scevik [Board memiber)

Reuben Aguilar Samuels Munger {Board member)

Emma Russel (Board member from 12.04.2022)

George Polk {Board member until 12.04.2022)

P&l Hatr Wefring [Board member)

Reidar Tangen (Board member until 01.01.2023)

Bjern Serlie (Deputy member/Employee representative until 01.01.2023, Board member from
01.01.2023)

Hege Scevik Rabben {Deputy member)

Per Inge Rundhovde (Deputy member/Employee representative}

Helge Bae [Observer/Employee representative)

Thomas Rakstang (Observer/Employee representative)

Lars Johan Storaekre [Yara observer/Employee representative)

Anders Gjestad {Vara abserver/Employee representative)

Anne-Mone Strandmann (2. Yara observer]

Total Board of directors 2022

* Owners of shares through other companies: Vegard, Hege and Per Scevik through Ford1 Holdco AS.
See note 16.

The Company has not granted any loans, guarantees or other commitments fo any of its board members or to any member of 1

Management team.

Total

22
20

Number
remuneration of shares
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NOTE 8 REMUNERATION (CONTINUED}

EXECUTIVE MANAGEMENT 2021:

Payment  Other Pension Total Number
Amounts in NOK thousands Salary Bonus  inkind benefits costs remuneration of shares
Dagfinn Netelond {(CEQ) 3164 - - 204 1905 5273 -
Anne-Mari Sundal Bge [CFO) 2187 - - 16 78 2281 -
André Hayset (COO) 2187 - - 28 78 2293 -
Niks Kristian Berge (Project Director] 2078 - - 92 77 2247 -
Total tive g it 2021 ?816 - - 340 2138 12094 -
Pension obligation CEQ as at 31.12.21 ¥ 314

The Company's CEQ. Dagfinn Neteland, is entitled to a severance pay equal 1o twelve months' ordinary sclary on the
Company’s termination of his employment, and upon Mr. Netdland's termination of the employment upon certain material
changes in contrel or changes to the business strategy and operaticns of the Company. No other member of the executive
management team or of the Board has any service contract with the Company providing for material benefits upon
terminafion of employment. The CEO has a supplemental defined benefit pension agreement. The annual pension expense
linked to this includes the actuarial cost related fo this agreement.

The Group Executive Management received a bonus according 1o the established bonus program.

BOARD OF DIRECTORS 2021:

Total Number

A i NOK th remuneration of shares
Vegard Saevik (Chairman) 114 *

Per Rolf Scevik [Board member) 56 *

Reuben Agullar Samuels Munger [Board member) 56 -

George Polk (Board member from 22.10.2021) - -
P&l Harr Wefring {Board member from 30.08.2021) - .
Reidar Tangen (Board memker from 30.08.21, Deputy member/Employee representative unil 30.08.21] - -

Sirl Hatland (Board member until 22,10,2021) 64 -
Birthe Cecile Lepswe {Board member unfil 22,10.2021} 71 -
Hege Scevik Rabben {Deputy member) - *

Bjzm Serlie {Deputy member/Employee representative from 30.08.2021) - -
Per Inge Rundhovde (Depuly member/Employee representative from 30,08.2021) - -
Helge Bee (Observer/Employee representative from 30.08.2021) - -
Thomas Rakstang (Observer/Employee representative from 30.08.2021) 20 -
Lars Johan Storaekre {Yara observer/Employee reprasentative from 30.08.2021) - -
Anhe-mMone Strandmann (2. Yara observer from 30.08.2021, Depuly membet/Employee representative - -
Atle Olav Trollebs [Employee representative until 30.08,2021) 56 -
Terje Hak (Board member/Employee representative until 30.08.2021) 56 -
Anders Gjestad {Vara observer/Employee representative unill 30.08.2021) - -
Qle Kjell Eidem {Deputy member/Employee representative until 30.08.2021) - -
Kar-Andreas Grinde Pedersen (Deputy member/Employee representative unill 30.08.2021) - -

Daniel Nedrelid {Observer/Employee representative until 30.08.2021} 20 -
Egil Kirkebe {Vara observer/Employee represeniative untll 30.08.2021} 2 -
Total tion Board of directors 2021 ** 515 -

* Owners of shares through other companies: Vegard, Hege and Per Saevik through Ford1 Holdco AS.
See note 18.

** In addition, NOK 80 thousand has been paid o the Board's Heclion Commitiee and 4 thousand meeting allowance to
the Board's members.

The Company has not granted any loans, guarantees or other commitments o any of its board members or to any member
of the executive Management feam.

AUDIT FEE

is in NOK thousonds 2022 2021
Statutory qudit 5309 915
Other services 1625 318
Total 46934 1233
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NOTE 9 OTHER INCOME AND EXPENSE ITEMS

This note provides a breakdown of the items included in other operating expenses and other
financial items.

OTHER OPERATING EXPENSES

Amounts in NOK thousands Note 2022 2021
Port fees, sanitation and other route related costs 101 489 19 200
Repcir and maintenance 330 998 65751

Vessel operating expenses 14 170818 50 255
Other operating expenses 65 508 38 669
Tetal other operating expenses 669013 173 875

OTHER FINANCIAL ITEMS

Amounts in NOK thousands Note 2022 2021
Change in fair value derivatives 15 {51 942) (61 111)
Foreign exchange gains 19 409 36323
Fareign exchange losses (219 094} {74)
Commitment fees (3 079) 1007
Amendment and coordination fees (4 109} {4 653)
Other financial income 2521 4 587
Other financial expenses (2 703) (2 244)
Total other financial items (265 996) (26 145)
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NOTE 10 INTERESTS IN OTHER ENTITIES

10.1 MATERIAL SUBSIDIARIES

The Group's principal subsidiaries at 31 December 2022 are set out below. Unless otherwise stated, they have share
capital consisting solely of ordinary shares that are held directly by the Group, and the proportion of ownership
interests held equals the voting rights held by the Group.

P
Place of interest held by held by non-
Name of entity business the Group controlling Principal activities
Fiord1 AS Flora 0% Operafing company

F1 Administrasjon AS Florg 100 % 0% Group administration

Fanafjord AS Flora 100 % 0% Holding company

Nye Fanafjord AS Flora 100 % 0% 10% is held by Fanafjord AS, an entity
100% controlled by the Group.

Bokanes Verft AS Molde 100% 0% Shipyard

Mgy Reisebyrd AS Malgy 100% 0% Travel agency

AB Eigedom AS Ardal 66 % 34 % Owner of property

Hareid Trafikkterminal AS Hareid 63 % 37 % Owner of property

10.2 INTERESTS IN ASSOCIATES

Set out below are the associates of the Group as at 31 December 2022 which, in the opinion of the

directors, are material to the Group. The entities listed below have share capital consisting solely of ordinary shares,
which are held directly by the Group. The proportion of ownership interest is the same as the proportion of

vofing rights held.

% of

ownership Nature of Measurement
Name of entity interest relationship method 31.12.2022 31.12.2021
The Fjords DA 50,0 % Associate Equity method 4898 (781)
The Fjords Fartay | DA 500% Associate Equity method 18 239 17 625
The Fjords Fartay Il DA 500% Associate Equity method 18 309 21308
The Fjords Fartay Ill DA 500% Associate Equity method 18 150 18215
Partsrederiet Kystekspressen
ANS 49,0 % Associate Equity method 17 708 26748
Sognefjorden Farty | AS 50,0 % Associate Equity method 579 579
WF Holding AS* 34.0% Associate Equity method 372354 350763
Fiord Tours Group AS 50,0% Associate Equity method 110 977 79911
Can Fjord Ferries Ltd 50,0 % Associate Equity method 1 406} -
Can Ford Holdings Ltd 50,0% Associate Equity method 2328 -
Investments in joint ventures and associales 562135 514 348

*WF Holding AS holds 100% of the shares in Widerge's Flyveselskap AS. The company is controlled by Flyco AS,
who prepare consolidated accounts where WF Holding AS is included. The consolidated accounts for Flyco AS
is available at its head office in Stergota 73, 8200 Brenngysund. Conseguently, Ford1's share of underdying profit
or loss in Widerge is 34%.

COMMITMENTS AND CONTINGENT LIABILITIES IN RESPECT OF ASSOCIATES AND JOINT VENTURES
As an unlimited liability partner in The Fords DA, The Fjords Fartgy | DA, The Fjords Fartay Il DA
and The Ferds Fartey (Il DA, the Group is jointly liable with respect to all liabilities concerning these entities.

SUMMARISED FINANCIAL INFORMATION FOR ASSOCIATES AND JOINT VENTURES

The tables below provide summarised financial information for those joint ventures and associates that are material
to the Group. The information disclosed reflects the amounts presented in the financial statements of the relevant
associates and joint ventures and not the Group's share of those amounts. They have been amended to reflect
adjustments made by the entity when using the equity method, including fair value adjustments and modifications
for differences in accounting policy.
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10.2 INTERESTS IN ASSOCIATES (CONTINUED)

Summarised balance sheet The Fjords DA The Fjords Fartpy | DA
Amaounts in NOK thousands 12,2022 31.12.2021 31.12.2022 31.12.2021
Cash and cash equivalents 18 461 3775 3296 3696
Other current assets 5188 7840 865 1610
Tolal cumrent assels 23 649 11414 4140 5305
Non-current assets 2122 851 71592 77 386
Trade payables 7092 6556 35 1320
Other current liabilities 8 830 7416 391 3073
Total current liabilities 15 922 13972 427 4393
Borrowings - - 38850 43 050
Other non-current liabilities - - - -
Total non-current liabilities - - 38 850 43 050
Net assets 2 850 (1 507} 346 476 35248
Reconciliation to carrying amounts:

Opening net assets 1 January {1 .561) 12798 35248 33308
Profit/ (loss) for the period (6 644) (54 359) 1228 1939
Other comprehensive income - - - -
(Dividends paid)/Capital contribution 18 000 40 000 - -
Closing net assets 31 December 9795 {1551} 36 474 35248
Group's share in % 50,0 % 50,0 % 50% 50 %
Group's share in NOK thousands 4898 (781) 18 239 17 625
Carrying amount 4898 (781) 18 239 17 625
Summarised statement of

comprehensive income The Fjords DA The Fjords Fartey | DA
Amaounts in NOK thousands 2022 2022

Revenuve 123711 69 209 9735 9 439
Operating expenses (129 599) {122 590) (900) (447)
Depreciation and ameortisation (565) (829) (6 074) [5961)
Net financial items (1em) (149) (1 514) (1 098)
Income tax expense - - - -
Profit/(loss for the period) (6 644) (54 359} 1228 1939
Other comprehensive income - - - -
Total comprehensive income (6 444) (54 359} 1228 1939
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10.2 INTERESTS IN ASSOCIATES (CONTINUED)

Summarised balance sheet The Fjords Fartey Il DA The Fjords Fartey Ill DA
Amounts in NOK thousands 31,12,2022 31,12,2021 31,12,2022 31.12,2021
Cash and cash equivalents 3 904 8115 5182 4086
Other current assets 1225 1539 881 1058
Tolal cumrent assels 5129 9 654 & 054 5144
Non-current assets 99 050 104 707 101 559 107 363
Trade payables - 143 118 1
Other current liabilities 204 154 850 416
Tolal current liabilities 204 297 9469 17
Borrowings 67 358 73 448 70353 75662
Other non-current liabilities - - - -
Total non-current liabilities 47 358 73448 70 353 75 662
Net assets 34 619 42816 34 301 36 428
Reconciliation to carrying amounts:

Opening net assets 1 January 42 616 40 292 36428 34 270
Profit/ {loss) for the period 2002 2324 1373 2158
Other comprehensive income - - - -
(Dividends paid}/Capital contribution (8 000) [1.500) -
Closing net assets 31 December 35 4619 42 414 34 300 34428
Group's share in % 50.0 % 50,0 % 50% 50 %
Group's share in NOK thousands 18 309 21 308 18 150 18214
Carrying amount 18 309 21 308 18 150 18214
Summarised statement of

comprehensive income The Fjords Fartey Il DA The Fjords Fartey Il DA
Armounis in NOK thousands 2022 2022

Revenve 12773 12 521 10 406 10 201
Operating expenses (618) (822) (663) (499)
Depreciation and amortisation {7 657) (7 657) (5 804) (5 804)
Net financial items 2 498) (1719) (2 565) (1739}
Income tax expense - - - -
Profit/(loss for the period) 2 002 2324 1373 2158
Other comprehensive income - - - -
Total comprehensive income 2 002 2324 1373 2158
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10.2 INTERESTS IN ASSOCIATES (CONTINUED)

Summarised balance sheet Partsrederiet Kystekspressen ANS WF Holding Group

Amaounts in NOK fhousands 31.12.2022 31.12.2021 31.12.2022 31.12.2021
Cash and cash equivalents 15718 30876 94919 487 093
Other current assets 8 997 12983 669 799 439 737
Tolal cumrent asseds 2475 43 859 744718 926 830
Non-current assets 103 045 104 797 2648 979 2 400 965
Trade payables 13 400 13076 221 313 182 958
Other current liabilities 18 868 22 354 805 067 760 498
Total current liabilities 32248 35 430 1024 380 943 454
Borrowings 59 354 66 859 925766 1025250
Other non-current liabilities - - 386 387 327 431
Tolal non-current liabilities 59 354 &4 859 1312153 1352481
Net assets 346138 44 348 1095163 1031 656
Reconciliation to carrying amounts:

Opening net assets 1 January 54 583 59 647 1031 656 828814
Profit/ (loss) for the period {10 623) 7822 46710 192 027
Other comprehensive income - - 16797 10815
(Dividends paid)/Capital contribution (7 822) (12 884) - -
Closing net assets 31 December 36138 54 583 1095163 1031 454
Group's share in % 49.0% 49,0 % 34.0% 34.0%
Group's share in NOK thousands 17 708 26748 372 356 350 743
Carrying amount 17 708 25748 372 356 350 743
Summarised statement of

comprehensive income Parisrederiet Kystekspressen ANS WF Holding Group

Amaounts in NOK thousands 2022 2021 2022 2021
Revenuve 162 999 148 353 5702735 4624 271
Operating expenses (160 208) (127 348) {5237 872) {4 087 030}
Depreciation and ameortisation {(11014) {11 790) {381 104) (343 240)
Net financial items (2 400) 1392) (19 039) 53322
Income tax expense - - (18 010} (55 295)
Profit/(loss for the period) (10 623) 7 821 45710 192 028
Other comprehensive income - - 16797 10815
Total comprehensive income (10 623) 781 43 507 202 843
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10.2 INTERESTS IN ASSOCIATES (CONTINUED)

Summarised balance sheet Fjord Tours Group AS Can Fjord Ferries Lid
Amaounts in NOK fhousands 31.12.2022 31.12.2021 31.12.2022 31.12.2021
Cash and cash equivalents 25 346 30 239 N -
Other current assets 4780 1857 6519 -
Tolal cumrent asseds 30 126 32096 6 530 -
Non-current assets 257 650 248 534 - -
Trade payables 5909 3695 2418 -
Other current liabilities 10 543 11 661 6924 -
Total current liabilities 16 452 15 356 9 342 -
Borrowings - - - -
Other non-current liabilities 9 682 15676 - -
Tolal non-current liabilities 9482 15 674 - -
Net assets 241 643 2469 597 (2812) -
Reconciliation to carrying amounts:

Opening net assets 1 January 1592 821 129 135 - -
Profit/ (loss) for the period 6 027) (21 934) (2 928) -
Minority's share of profit/{loss) for the perio (19248) (5 544) - -
Minority's share of equity 1924 5544 - -
(Dividends paid}/Capital contribution 468 159 52 619 1 -
Conversion difference - - 115

Closing net assets 31 December 221 952 159 821 (2812) -
Group's share in % 50,0 % 50,0 % 50,0 % -
Group's share in NOK thousands 110 977 79910 (1 406) -
Carrying amount 110 977 79 910 (1 406) -
Summarised statement of

comprehensive Income Fjord Tours Group AS Can Fjord Ferries Ltd
Amaounts in NOK thousands 2022 2021 2022

Revenuve 165 759 31006 8 007 -
Operating expenses (164 453) {55 870) (10 935) -
Depreciation and ameortisation {11 558) (7 447) - -
Share of profit/(loss} from associates 2 497 (831) - -
Net financial items (2 591) (708) - -
Income tax expense 23%4 8371 - -
Profit/(loss for the period) (7 953) (27 478) (2 928) -
Other comprehensive income - - - -
Total comprehensive income (7 953) (27 478) (2 928) -

10.2 INTERESTS IN ASSOCIATES (CONTINUED)

Summarised balance sheet Can Fjord Holdings Ltd
Amaounts in NOK thousands 31.12.2022 31.12.2021

Cash and cash equivalents 83 -
Other current assets 13789 -
Total current assets 13873 -
Non-current assets 35 427 -
Trade payables 32 679 -
Other current liabilities - -
Total current liabilities 32 479 -
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Borrowings 5791 -
Other non-current liabilities 6174 -
Total non-current liabilities 11 944 -
Net assets 4 4656 -

Reconciliation to carrying amounts:
Opening net assets 1 January - -

Profit/ (loss) for the period 4 844 -
(Dividends paid}/Capital contribution 1 -
Conversion difference (190) -
Closing net assets 31 December 4 656 -
Group's share in % 50,0 % -
Group's share in NOK thousands 2328 -
Carrying amount 2328 -

Summarised statement of
comprehensive income

Amounts in NOK thousands 2022 2021
Revenue 19 436 -
Operating expenses (1 402) -
Depreciation and ameortisation {13 188) -

Share of profit/(loss) from associates - -
Net financial items - -
Income tax expense -
Profit/(loss for the period) 4846 -

Other comprehensive income -
Total comprehensive income 4845 -

INDIVIDUALLY IMMATERIAL ASSOCIATES
In addition to the interests in associates disclosed above, the Group also has interests in Sognefjorden Farty | AS
that is deemed individually immaterial associate, accounted for using the equity method.

Amounts in NOK thousands 2022 2021
Carrying amount of immaterial associates 579 579
Profit/ (loss) for the period (3} (3}
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10.3 SHARE OF PROFIT/(LOSS) FROM ASSOCIATES

Share of profit or loss from associates are recognised in either as part of operating profit/(loss) or as part of net
financial items, based on the nature of the ownership in the associates. Associates that are suppliers or customers of
the Group are classified as operating activities

Amaounts in NOK fhousands 2022 2021
The Fjords DA [3322) (27 180}
The Fjords Fartgy | DA 614 970
The Fjords Fartay Il DA 1001 1162
The Fjords Fartay Il DA 686 1080
Fiord Tours Group AS [3074) (10 267}
Partsrederiet Kystekspressen ANS 5 208) 3833
Can Ford Ferries Ltd (1 464) -

Can Ford Holdings Ltd 2 423 -

Share of profit/{loss} from associates classified as operating activilies (8 284) {31103)
WF Holding AS 15882 65 289
Share of profit/({loss} from associales classified as financial items 15 882 45 289
WF Holding AS 5711 3677
Can Fjord Ferries Ltd 58 -

Can Ford Holdings Lid {95) -

Share of profit/(loss} from associates classified as OCI 54673 3477
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NOTE 11 BUSINESS COMBINATIONS

On 27. September 2021 Fjord] Topco AS' subsidiary Fjord1 Holdco AS acquired 99,9% of the issued capital of Fjorc
The shares were acquired from Havilafjord AS, Havilafjord Holding AS and Havilafjord Holding 2 AS, which are all
by Havila Holding AS. The remaining 0,1% is owned by Fjord1 AS.

Details of the purchase consideration, the net assets acquired and goodwill are as follows:

Purchase consideration

Amounts in NOK thousands

Cash paid 5195299
Total purchase consideration 5195299

Purchase price allocation

The assets and liabilities recognised as a result of the acquisition are as follows:

Amounts in NOK thousands Book value Excess value Fair value
Deferred tax assets 166 593 166 593
Vessels and other property, plant and eguipment 8573945 240 441 8814 3846
Right-of-use assets 45223 45223
Investments in associates 507 230 507 230
Other non-current assets 21 650 21 650
Inventories 25035 25035
Trade receivables 299 996 299 994
Other current receivables 202 470 202 470
Lease receivable 145093 145 093
Cash and cash equivalents 176 297 176 297
Total assets 10 163 531 240 441 10 403 972

Borrowings 3977112 3977112
Derivative financial instruments 3277 3277
Non-current lease obligations 10 671 10 671
Net employee defined benefit liabilities 29133 29133
Other non-current licbilities 478 696 478 694
Deferred tax liabilitites 777 945 52 897 830 842
Borrowings 1473 804 1 473 806
Derivative financial instruments 207 207
Current lease obligations 35855 35855
Trade payables 137 571 137 571
Taxes and duties payable 61197 61197
Other current liabilities 637017 637 017
Total liabilities 7 622 486 52 897 7 675 383

Net identifiable assets acquired 2541045 187 544 2728 589

Non-centrolling interests -5 508
Goodwill 2472219
Net assets acquired 5195299

Intagible assets that do not meet the conditions for separate recognition are subsumed into goodwill.
This includes the value of assembled workforce and the expected future growth in Fiord1 AS and its subsidiaries.
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Pro forma results
The pro forma results for the period 01.01-31.21.21 is the consolidated result as if the acquisition had taken place
with effect from 01. January.

Amounts in NOK thousands 2021
Revenue 2 834 854
Other income 25042
Total revenue 2859 896

Purchased goods and fuel -367 830
Personnel expenses -1021732
Other operating expenses -596 024
Total operating expenses (1 985 586)
Share of profit/(loss) from associates -31103
Operating profit before depreciation and impairment (EBITDA) 843 207

Depreciation -586 773
Impcirment -7 414
Tetal depreciation and impairment (594 187)
Operating profit (EBIT) 249 021
Share of profit/(loss) from other associates 65289
Interest income 36779
Interest expense =242 265
Other financial items, net =33 841
Netl financial income / {expenses) (174 038)
Profit/(loss) before tax 74 983

Income tax {expense) / income 3653
Profit/(loss) for the period 71 331

Minority share 441
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NOTE 12 INTANGIBLE ASSETS

Goodwill

Acquisition cost 01.01.
Additions

Disposals

Cost price 31.12.

Impairment loss
Accumulated Impalrment losses 31.12.

Carrying amount 31.12.
Depreciation rafe/plan

Addltions
Additions relates to the aquisition of Fjord1 AS. See Note 13.

2472219 2472219

247221 247221%

247221 2472219

Impairment
testing

Vessek Flordl AS

Impairment test of goodwill

2472219

According to 1AS 36, goodwill is required to be tested for impairment annually.
As There have been no material changes to the undetlying assumptions in the short petiod between the
acquistion and period end {3 months), no updated impairment test has been conducted.
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NOTE 13 PROPERTY, PLANT AND EQUIPMENT

Periodic Vessels under

maintenance

construction

Infrastructure

Infrastructure
under
construction

Machinery
and

) J ds Vessels
Cost price 01.01. 7 407 145
Additions =127 499
Transferred from vessels/infrastructure under
construction 235953
Disposals =179 613
Cost price 31.12. 7 335 988
Accumulated depreciation 01.01. 40848
Depreciation for the year 350 407
Depreciation of excess value 24044
Disposals =167 422
Accumulated depreciation 31.12. 247 897

Accumulated impairment losses 01.01. -
Impairment loss

Reversal impairment

Disposals

Accumvlated impoirment losses 31.12. -

Carrying amount 31.12. 7 088 088

ts 4

; ) Vessels
Assets acquired through business combination*

256 406
35969

-12 657
279 718

13931
78223

-9 544
82410

197 108

Periodic
maintenance

248759
200 787

-235 953

213 593

213593

Vessels under

construction

Property
101 029
2097

121 947

2170
8925

11095

110852

Preperty

662 288

139 573

801 861

18412
93 363

111 %74

689 888

Infrastructure

220798
133735

-13% 573

214 959

214 95¢

Infrastructure
under
construction

equipment
19 446
2130

-1152
20425

-164
7349

-443
5741

134684

Machinery
and
equipment

8915870
246 040

-193 422
8 988 487

75417
538 266
24044
=177 409
450319

8 528 167

7 294 159 242 301 327 305 96 529 590 910 249 925 21858 8822987
Additions - 22032 108 349 4501 - 42 24% 614 177 745
Transfetred from vesselsfinfrastruciure under construc 186 896 - -186 896 - 71377 =71377 - -
Disposak -73 909 -7928 - - - - -302¢6 -84 862
Cost price 31.12. 7 407 145 256 404 248 759 101 02% 662288 220798 19446 B 9153849
Depreciation for the year 105 650 20 539 - 2170 18 612 - 1977 148948
Depreciation of excess value 6011 - - - - - - 6011
Disposals =70793 =6 608 - - - - -2142 =77 542
Accumulated depreciation 31.12. 40 848 13931 - 2170 18 12 - -144 75417
Carrying amount 31.12. 7 366277 242474 248 759 ¢8 858 643 674 220798 17411 8840452
Useful Ife 10-40 years 5 years 5=33 years 10-15 years 3=10 years
Depreciation method Straight line Straight line straightline  Straight line straight line
*Seenofe 1.
ADDIIONS
Additions for the period are net of government-funded No, compensation for the new vessels.
Additions during the period mainly relates to the conversions of MF "Fannefjord”, MF “Glutra™ and MF “Lote™.
In addition, the Group has two additional vessels under construction as of 31 December 2022.
DISPOSALS
Two vessek were disposed of in 2022: MF Romsdal and MF Svangy.
HELD FOR SALE
The vessel MF Fanafjord is held for sale as at 31 December 2022,
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NOTE 13 PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

INFRASTRUCTURE
Infrastructure relates to quay structures and land investments for chargings of the Group's electrical fleet, The structures are customised to
fit the Group's vessels and is depreciated over the contract peried.

IMPAIRMENT
There are no impairment indicators identified per 31.12.2022.
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NOTE 14 RIGHT-OF-USE ASSETS AND LEASE UABILITIES

AMOUNTS RECOGNISED IN THE BALANCE SHEET
The balance sheet shows the following amounts relating to leases:

RIGHT-OF-USE ASSETS

Amounts in NOK thousands 31.12,2022 31.12.2021
Buildings 4110 2347
Machinery and equipment 7 582 2 567
Vessels 30135 64194
Total 41827 49109

LEASE LIABILITIES

Amounts in NOK thousands 31.12,2022 31.12.2021
Current 27928 38328
Non-Current 14 497 31 682
Total 42 425 70010
Amounts in NOK thousands 2022 2021
Additions to the right-of-use assets 11 690 46 250

AMOUNTS RECOGNISED IN THE STATEMENT OF PROAT OR LOSS
The statement of profit or loss shows the following amounts relating to leases:

Amounts in NOK thousonds 2022 2021
Depreciation charge of right-of-use assets

Buildings 2594 2721

Machinery and equipment 1333 1438
Vessels 35045 40049
Total 38973 64 208
Interest expense 1214 1463
Expenses relating fo short-term leases 2215 1295
Expenses relating to leases of lowevalue 2743 3318

Armounts in NOK thousands
Total cash outflow for leases 40 489 66 435
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THE GROUP'S LEASING ACTIVITIES AND HOW THESE ARE ACCOUNTED FOR

Fiord1 AS agreements consist of buildings. cars, vessels used in the operating activities and office machines. Cars usually
have a lease period of § years, while several of the buildings have a longer fime frame. The office machines are leased in a 3-5
year period. Some of the building leases have extension eptions and this has been taken intfo account.

Contracts may contain both lease and non-lease components. The Group allocates the consideration in the contract to the lease
and non-lease components based cn their relative stand-alone prices. However, forleases of real estate for which the groupis a
lessee, it has elected not fo separate lease and non-lease components and instead accounts for these as a single lecse
component. Lease terms are negotiated on an individual basis and contain a wide range of different terms and conditions. The
lecse agreements do not impese any covenants ofher than the security interests in the leased assets that are held by the lessor.
Leased assets may not be used as security for bomowing purposes.

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the net present
value cf the following lease payments:

- fixed payments (including in-substance fixed payments), less any lease incentives receivable

-variable lease payment that are based on an index or a rate, initially measured using the index or rate as at the commencement date
-amaounts expected to be payable by the Group under residual value guarantees

- the exercise price of a purchase opticn if the group is reasonably certain to exercise that option, and

- payments of penalties for terminating the lease, if the lease term reflects the group exercising that option.

To determine the incremental borrowing rate, the Group:

-where possible, uses recent third-party financing received by the individual lessee as a starting paint, adjusted to reflect changes
in financing conditions since third party financing was received

-uses a build-up approach that starts with « risk-free inferest rate adjusted for credit risk for leases held by Fiord1 AS, which

does not have recent third party financing, and

-makes adjustments specific 1o the lecse, eg term, country, currency and security.

The group is exposed fo potential future increases in variable lease payments based on an index or rate, which are not included
in the lease lability until they take effect. When adjustments to lease payments based on an index or rate take effect, the lease
liakility is reassessed and adjusted against the right-of-use asset. Lease payments are allocated between principal and finance
cost. The finance cost is charged to profit or loss over the lease perod so as to produce a constant periodic rate of inferest on
the remaining balance of the liability for each period.

Right-of-use assets are measured at cost comprising the following:

- the amount of the initial measurement of lease liability

=any lease payments made at or before the commencement date less any lease incentives recaived
-any initial direct costs, and

= restoration costs.

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on a straighi-ling

basis. If the group is reasonably certain to exercise a purchase option, the right-of-use asset is depreciated over the underying
asset's useful life. While the greup revalues its land and builldings that are presented within property, plant and equipment, it has
chosen not 1o do se for the right-of-use buildings held by the Group.

Payments associated with short-term leases of equipment and vehicles and cll leases of low-value assets are recognised on a
straighting basis as an expense in profit or loss. Short-term leases are leases with ¢ lease term of 12 months or less. Low-
value assets comprise IT equipment and small items of office furniture.

Variable lease payments

The group’s lecsing portfolio mainly consists of lease of vessels, property and vehicles, and these contracts does not include
varable lease payments.

Extention and terminaticn options

Extension and termination options are included in ¢ number of property and equipment leases across the group. These are
used to maximise operational flexibility in terms of managing the assets used in the group's operations. The majority of
axtension and termination options held are exercisable only by the group and not by the respective lessor.

Residual value guarantees

To optimise lease costs during the contract period, the group sometimes provides residual value guarantees in relation to
equipment leases.
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NOTE 15 FINANCIAL RISK MANAGEMENT, FINANCIAL ASSETS AND FINANCIAL U

This note provides information about the Group's financial instruments, including:

-an overview of all financial insfruments held by the Group

-specific information about each type of financial instrument

-information about determining the fair value of the instruments, including judgements and estimation unce
involved

-financial risk management

The Group holds the following financial instruments:

FINANCIAL ASSETS
Amounts in NOK thousands 311222022 31.12.2021
Financial assets at amortised cost
Loan to group companies 1247 997 -
Loan to associates 17 000 47 276
Trade receivables and other receivables 546 394 510 593
Employee loans - -
Other non-current receivables 107 305
Cash and cash eguivalents 758 843 391 971
Financial assets at fair value through other comprehensive income {FYOCI) - -
Financial assets at fair value through profit or loss {FVPL) 4709 4 608
Derivative financial instruments
Held for trading at FVPL 38 201 57
Total 2413252 954 810

FINANCIAL LIABILITIES

Amounts in NOK thousands 31.12.2022  31.12.2021
Liabilities at amortised cost
Trade and other payables * 1153186 887 647
Liabilities to group companies 14 665 -
Borrowings ** 9395660 8005468
Lease labilities ** 42 425 70010
Derivative financial instruments
Held for trading at FVPL 154 738 64 652
Total 107604674 9027777

* Excluding non-financial liabilities
* See note 14 for details about accounting policies.

The maximum exposure to credit risk at the end of the reporiing period is the camrying amount of each class «
assets mentioned above.

TRADE RECEIVABLES

Amaounts in NOK thousands 31122022 31.12.2021
Current assets

Trade receivables from contract with customers 348 338 272871

Loss allowance {53) {2 948)
Total 348 285 269 923

(i Classification as frade receivables

Trade receivables are amounts due from customers for goods sold or services performed in the erdinary cou
business. They are generally due for setlement within 30 days and are therefore all classified as current.
Trade receivables are recognised inifially at the amount of consideration that is unconditional, unless they c«
significant financing components, when they are recognised at fair value. The group holds the trade receivce
with the objective of collecting the contractual cash flows and therefore measures them subsegquently at an
cost using the effective interest method. Details about the group's impairment policies and the calculation ¢
loss allowance are provided in note 1.

(i) Fair value of trade receivables
Due to the short-term nature of the current receivables, their camying amount is considered to be the same ¢
fair value.

(iif) impairment and risk exposure
The groups exposure to credit risk and foreign currency risk is limited as the majority of the frade receivables
related to confractual income from public authorities.
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OTHER CURRENT RECEIVABLES

Amounts in NOK thousands 31.12,2022 31.,12,2021
Prepayments 17 224 17752
Insurance claims 3041 -

VAT receivable 7 503 -

Accrued revenue 133 832 182 128
Other receivables (ii) 36 509 40 790
Total 198 109 240 470

OTHER FINANCIAL ASSETS AT AMORTISED COST

(1) Classification of financial assefs at amortised cost

The group classifies its financial assets as at amortised cost only if both of the following criteria are met;
-the asset is held within a business model whose objective is to collect the contractual cash flows, and
-the contractual terms give rise to cash flows that are solely payments of principal and interest.

Financial assets at amortised cost include the following debt investments:

31.12.2022 31.12.2021
Amaounts in NOK fthousands Current Non-current Total Current Non-current
Employee loans - - - - - -
Total - - - - - -

(i) Other receivables

These amounts generally arise from transactions outside the usual operating activities of the group. Interest it
charged at commercial rates where the terms of repayment exceed six months. Collateral is not normally ok
The non-current other receivables are due and payable within three years from the end of the reporting peri

Due to the short-term nature of the other current receivables, their carying amount is considered to be the s
fair value. For the majority of the non-current receivables, the fair values are also not significantly different fre
their carrying amounts,

The fair values were calculated based on cash flows discounted using a currentlending rate. They are classi
level 3 fair values in the fair value hierarchy due to the inclusion of unobservable inputs including counterpa
credit risk,

(iif) Impairment and risk exposure
Impairment of financial assets and the Group's exposure to credit fisk if further described below.

The majority of the financial assets at amortised cost are denominated in NOK. As a result, there is limited exg
foreign currency risk. There is also no exposure to price risk as the investments will be held to maturity.

FINANCIAL ASSETS AT FAIR VALUE TROUGH PROFIT OR LOSS

(i) Classification of financial assefs af fair value through profit or foss

The Group classifies the following financial assets at fair value frough profit or loss (FVPL):

- debt investments that do not qualify for measurement at either amaortised cost or FYQCI

- equity investments that are not held for trading

- equity contribution for pension plan membership, and

- equity investments for which the enfity has not elected to recognise fair value gains and losses through OC

Financial assets mandaterily measured at FYPL include the following:

Amounts in NOK thousands 31.12.2022 31.12.2021
Non-current assels

Unlisted equity securities 723 855
Equity contribution for pension plan membership 3984 3753
Total non-current assets 4709 4 408
Total 4709 4408

(i) Amounts recognised in profit or loss
During the year, the following gains/(lasses) were recognised in profit or loss:

Amounts in NOK thousands 2022 2021
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Fair value gains (losses) on equity investments at FYPL recognised in other
gains/{losses) - -
Total . -

{iii) Risk exposure and fair value measurements
Information about the Group's exposure to risk is provided below. For information about the methods and as:
used in determining fair value, refer to table below.
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CASH AND CASH EQUIVALENTS

Amaounts in NOK fhousands 31.12,2022  31.12.2021

Current assets

Cash at bank and in hand* 758 843 391971
Deposits at call - -
Total available funds 758 843 391 971

*Restricted cash as ot 31.12.2022 was NCK 304 thousond and NOK 187 thousand as at 31.12.2021.
Sparebanken Vest have issued guarantees of MNOK 60.2 related to payroll tax deductions.

(i Reconciliation fo cash flow statement
The above figures reconcile fo the amount of cash shown in the statement of cash flows at the end of the fin

as follows:

Amounts in NOK thousands 31.12.2022 31122021
Balances as above 758 843 391 971
Bank overdrafts - -
Balances per statement of cash flows 758 843 391 971

(i) Classification as cash equivalents

Term deposits are prasented as cash equivalents if they have a manturity of three months orless from the da
acquisition and are repayable with 24 hours' notice with no loss of interest. See note 1 for the Group's other a
policies on cash and cash equivalents,

TRADE AND OTHER PAYABLES

Amaounits in NOK thousands 31.12.2022 31.12.2021
Current ligbilities

Trade payables 175 551 110 551

Prepayments from customers, fravelcards 3578 21338
Prepayments from customers, ferry confracts 710952 431 371

Accrued salary and holiday pay 169 690 157 184
Other current payables 93415 161 564
Total 1153186 882 008

Trade payables are unsecured and are usually paid within 30 days of recognition.
The carrying amounts of trade and other payables are considered to be the same as their fair values, due to
short=term nature,

BORROWINGS

{i) Overwiev of borrowings
See note 19 for details.

(ii) Compliance with loan covenanfs
The Group has not complied with the financial covenants of its barrowing facilities during the 2022 reporting
period, see note 19 for details. In 2021 the Group complied with the financial covenants of its borrowing faci

(iif) Fair vaive

For the mdijority of the borrowings, the fair values are not materially different from their carrying amounts, sinc
interest payable on those borrowings is either close to current market rates or the borrowings are of a shor-
ferm nature.

{iv) Risk exposures
Details of the Group's exposure to risks arising from current and non-current borrowings are detailed below.
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Net debt reconciliation
This section sets out an analysis of net debt and the movements in net debt for each of the periods presentec

Ligbilities from financing activities

Amaounts in NOK thousands Borrowings Leases Total
Net debt as ot 27 September 2021 8221211 46 526  B267 737
Cash flow changes

Proceeds from bomrowings {7 209) - {7 209)
Repayment of borrowings (220 953) - (220 953)
Payment of lease obligation - {16 708} (16 708)

Non cash changes

Acquisitions - leases - 39947 39947
Other changes* 12 420 244 12 666
Net debt as at 31 December 2021 8 005 449 70011 8075480
Cash flow changes

Proceeds from borrowings 6510177 - 6510177
Repayment of borrowings (4919 345) - (4 219 345)
Payment of lease obligation - {40 489} (40 489)
Non cash changes -
Acquistion - leases - 11690 11 490
Foreign exchange adjustmenis - - -
Other changes* (200 643) 1214 (199 429)
Net debt as at 31 December 2022 9 395658 42425 9438084

* Other changes include non-cash movemenis, including accrued interest expense which will be presented
operating cash flows in the statement of cash flows when paid.

FIXED-PRICE CONTRACTS FOR PURCHASE OF ELECTRICITY

The Group has entered into fixed=price contracts for purchase of electricity for its own production (ferry oper
The contracts have a duration of 10 years and covers approximately 70% of the Groups yearly estimated cor
In accordance with IFRS 9 the contracts are considered an exception from the scope of the standard {"own
cf. IFRS 9.2 4. Accordingly, the contracts have therefere not been recognised as assets/liabilities in the
financial statements,

For fixed-price contracts with a settlement in foreign currency, the embedded derivates has been recognise
accordance with IFRS 2 and is measured at fair value in the financial statements.
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RECOGNISED FAIR VALUE MEASUREMENTS

(i) Fair valve hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instre
that are recognised and measured at fair value in the financial staterments. To provide an indication about
of the inputs used In determining fair value, the group has dassified its financial instruments into the three lev
prescribed under the accounting standards. An explanation of each level follows underneath the table.

Recurring fair value measurements level 1 level 2 Level 3 Total

At 31. December 2022 NOK'O060 NOK'000 NOK'000 NOK000
Financial assels
Financial assets at fair value frough profit or loss [FVPL)

Unlisted equity securities - - 723 723

Equity contribution for pension plan membership - - 3986 3986
Derivative financial instruments

Held for trading - 38 201 - 38 201
Tolal financial assets - 38 201 4709 42 910

Financial liabilities
Derivative financial insiruments

Held for trading - 154 738 - 154 738
Total financial liabilities - 154 738 - 154 738

Total
NOK'000

Level 3
NCOK'000

Level 2
NOK'Q00

Recurring fair value measurements level 1
At 31. December 2021 NOK'000
Financial assets

Financial assets at fair value frough profit or loss (FVPL)

Unlisted equity securities - - 855 855

Equity contribution for pension plan membership - - 3753 3753
Derivative financial instruments

Held for trading - 57 - 57
Total financial assets - 57 44608 4 665

Financial liabilities
Derivative financial instruments

Held for trading - 64 652 - 64 452
Total financial liabilities - 64 652 - 64 652

There were no fransfers between levels 1, 2 and 3 for recuring fair value measurernents during the year.
The Group's policy is to recognise transfers inte and out of fair value hierarchy levels as at the end for the rep
period.

Level 1: The fair value of financial instruments fraded in active markets {(such as publicly fraded derivatives,
and equity securities) is based on quoted market prices at the end of the reporting period. The guoted mark
for financial assets held by the group is the current bid price. These instruments are included inlevel 1.
Level 2: The fair value of financial instruments that are not traded in an active market (for example, over-the
derivatives) is determined using valuation techniques which maximise the use of observable market data ar
little as possible on entity=specific estimates. If all significant inputs required to fair value an instrument are ok
the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on ocbservable market data, the instrument is inc
level 3. This is the case for unlisted equity securities.

(i) Valuation techniques used to defermine fair values

Specific valuation techniques used to value financial instruments include:

- the use of quoted market prices or dedler quotes for similiar instruments

-the fair value of interest rate swaps, forward foreign exchange contracts and bunker derivatives is recognis
on "market-to-market” estimates provided by external brokers

-the fair value of the remaining financial instruments is determined using discounted cash flow analysis.

All of the resulting fair value estimates are included in level 2 except for unlisted equity securities, where the f
values have been determined based on present values,
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FINANCIAL RISK MANAGEMENT
The Group's exposed to a range of financial risks, including:

Risk Exposure arising from Measurement Management

New building contracts
Market risk - foreign nominated in foreign Forward foreign
exchange currencies Sensitivity analysis exchange contracts

Long-term borrowings at
Market risk - inferest rate variable rates Sensitivity analysis Interest rate swaps

Market risk - commodity
prices Fuel consumption Sensitivity analysis Use of fuel derivatives

securities are limited and
related to nonHisted
equity securifies. The
Group is indirectly
exposed to security price
risk through its defined
employee benefit
agreement where part of
the plan assets are
invested in securities. This
risk is managed through
Investments in equity investment in diversified
Market risk - security prices  |securities Not applicable portfolics and managed

Cash and cash

equivalents, frade Diversification of bank
receivables, derivative relationships and credit
Credit risk financial instruments Aging analysis limits
Availability of committed
Rolling cash flow creditlines and
Liquidity risk forecasis borrowing facilities

The Group's risk management is carried out by the finance department under policies approved by the Boar
Directors. The finance department identifies, evaluates and hedges financial risk in close co-operation with t
operating units. The board provides written principles for overall risk management, as well as policies coverir
specific areas, such as foreign exchange risk, interest rate risk, credit risk, commodity price risk, use of derivat
financial instrurments and non-derivate financial instruments, and investment of excess liquidity.
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Derivates

Derivates are only used for economic hedging purposes and not as speculative investments. However, wher
do not meet the hedge accounting criteria, changes in the fair value of the derivate instruments are recogn
immediately in profit or loss and are included in other income or other expenses. The Group has the following
financial instruments:

Amounts in NOK thousands 31.12,2022  31.12,2021

Foreign exchange rate contracts 4 622 {1422)
Cross currency swap {224 678) (63173)
Total (220 058) (64 595)

Derivatives are classified as held for trading and accounted for af fair value through profit or loss unless they
designated as hedges. They are presented as current assets or liabilities if they are expected to be setled wi
12 months after the end of the reporting period.

Credit risk
The Group's maximum exposure to credit risk at the end of the reporting period is the carrying amount of ea
financial assets mentioned above.

Individual receivables which are known fo be uncollectable are written off by reducing the camrying amoun
The credit risk is considered limited as the major customers are the public sector,

Liquidity risk

Prudent liquidity risk management implies mantaining sufficient cash and marketable securifies and the ava
of funding through adequate amount of committed credit facllifies to meet obligations when due and to ¢k
market positions.

The Group manage liquidity risk based on 12-months rolling liquidity forecasts.
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MATURITIES OF FINANCIAL LIABILITIES

The table below analyse the Group's financial liabilities into relevant maturity groupings based on their
contractual maturities for:

{a} all non-derivative financial liabilities

{0} net and gross settled derivative financial instruments for which the contractual maturities are essential
for an understanding of the timing of the cash flows

The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12
months equal their carrying balances as the impact of discounting is not significant.

At 31. December 2022 More than

Amounts in NOK thousands < 6 months 4-12 months 1-2 years 2-5 years 5 years

Trade payables 175 551 - - - - 175 551
Borrowings 3020 420 181 572 1444 990 1940 735 5165314 11753032
Derivatives 103 300 (228) 548 4261 785 108 666
Leasing 12766 15434 3349 6 264 6184 43997
Tolal 3312037 196778 1448888 1951261 5172283 120812446
At 31. December 2021 More than

Amounts in NOK thousands < & menths 46-12 months 1-2 years 2-5 years 5 years

Trade payables 116288 - - - - 116 288
Borrowings 1057 357 1010 499 398 636 4994061 542918 8005 470
Derivatives (28) 29) 294 64 415 - 64 452
Leasing 23394 16 528 29 544 7728 4 419 81414
Total 1197010 1025 998 428 474 5068 204 547 337 8268024

INTEREST RATE BENCHMARK REFORM

The Group has assessed the consequences of the Interest Rate Benchmark Reform, replacing the IBOR-rate v
reference rate. It has not yet been decided if and when NIBOR is to be discontinued and be replaced with b
The direct effects of the reform are therefore uncertain, and at this peint the Group has not identified consec
of material impact on the financial statement.

The Group has the following financial instruments sorted by reference rates:

Amounts in NOK thousands Reference rate Amount
Financial assets
Loan to group companies NIBOR 1247 997
Loan to associates NIBOR 17 000

Financial liabilitites
Borrowings NIBOR 9 395 460
Lease liabilities NIBOR 42 425
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NOTE 16 INCOME TAX

SPECIFICATION OF TAX EXPENSE RECOGNISED IN STATEMENT OF PROFIT OR LOSS

Amounts in NOK thousands 2022 2021
Tax payable on profit for the year 480 801
Adjustments prior years tax payable 4 299 132
Tax effect Group contribution - -
Change in deferred tax/(tax asset) (160 023) (37 215)
Tax expense recognised in statement of profit or loss (155 243) (36 282)
RECONCILIATION OF STATUTORY TAX RATE TO EFFECTIVE TAX RATE

Amounts in NOK thousands 2022 2021
Profit before tax (666 546) (73 330)
Income tax at statutory tax rate (146 640) (16 133)
Tax expenses recognised in statement of profit or loss {155 243) (36 282)
Difference 8 603 20 149
Change in tax rate - -
Permanent differences 8 579 20 149
Adjustments prior years temporary differences 4325 -
Adjustments prior years tax payable {4 299) -
Difference - -

SPECIFICATION OF BASIS FOR DEFERRED TAX

Property, plant and equipment 4280 165 4015533
Receivables (68) (48)
Deferred capital gain 35294 48 597
Shares in partnerships 33094 29 828
Pension liabilities (26 615) (24 639)
Derivatives (99 243) (64 941)
Arrangement fee 91773 25513
Deferred revenue (1042 603) (899 987)
Temporary differences 3271798 3129 856
Loss camed forward (1 149 023) (279 702)
Basis for calculation of deferred tax/(tax assets) 2122775 2850154
Deferred tax/(tax asset) 467 011 627 034
Deferred tax asset recognised in statement of financial position 509 861 279 250
Deferred tax recognised in statement of financial position 976 872 906 283
Net position 467 011 627 033
RECONCILIATION OF CHANGE IN NET DEFERRED TAX

Amounts in NOK fhousands 2022 2021
Opening balance 627 033 664 248
Changes recognised in profit or loss (160 023) (37 215)
Closing balance 4467 011 627 033

Temporary differences related to deferred revenue consists of payment for infrastructure which is recc
over the contfract period.
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NOTE 17 CONTINGENCIES

REBATE COMPENSATION

The Group company Ford1 AS has been entifled to compensation for loss of fransport revenue as a consequence of tt
the conditions for the discount structure and fare zones beyond what was set out in the tender. The Group

has been in negotiations with the client since 2010, and the negotiation was setled at the end of 2022,

At 31.12.2021 the Group had receivables relating to the variable consideration of NOK 78.22 million.
In the fourth quarter of 2022 the Group recognised a reversal of revenue relating to the receivables of

NCK 78.22 million and an additional reversal of revenue of NOK 21.88 million, a total reversal of NCK 100.1 million.

See note 2.1.
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NOTE 18 SHARE CAPITAL

Share capital in Fjord1 Topco AS was 3 055 960 954 as of 31 December 2021 divided into 3 055 940 954 shares of
nominal value of NOK 1 per share,

See the list below for information on share capital and the shareholders as of 31 December 2022 and
31 December 2021.

Nominal
Number of valve per  Total nominal

shares share value Voting rights
31.12.2022  31.12.2022 31.12.2022  31.12.2022

Havilafjord AS 1527 980 477 1.00 1527 980 477 50,0 %
Runde Holdco AS 1527 980 477 1.00 1527980477 50,0 %
Total 3055 960 954 1,00 3055960954 100,0 %

Nominal
Number of valve per  Total nominal
shares share value  Voting rights
31.12.2021 31.12.2021 31.12.2021 31.12,2021

Havilafjord AS 1527 980 477 1,00 1527 980 477 50,0 %
Runde Holdco AS 1527 980 477 1,00 1527 980477 50,0 %
Total 3055 960 954 1,00 3055960954 1000 %

Havilafjord AS, @ company wholly owned by Havila Holding AS, on 7 July 2021 announced that it had
entered into a purchase agreement to acquire 4,736,246 shares in Fjord1 from independent third-party
sellers and 3,850,000 shares from Runde Holdco AS at NOK 52 per share. Following completion of the
purchases, Havila Helding AS controlled 93,546,095 shares in Fjord1, equal to 93.55% of the shares in Ford1.

On 26 July 2021, it was announced that Havila Holding through subsidiaties owned 98,792,149 shares,
representing approximately 98.8% of the shares capital and voting rights in Fiord 1, and o compulsory
acquisition of the remaining outstanding shares at NOK 52 per share was announced on 28 July 2021,
The right of ownership of the minority shares was fransferred and Havila Holding AS was as of 28 July 2021
the beneficial owner of 100% of the shares other than treasury shares held by Fjord] itself. The shares of
Fiord1 were deHisted from the Oslo Stock Exchange on 23 August 2021,

Following the delisting, Fiord1 has deregistered as a public limited company {ASA) and registered as a
Imited company {AS). The company is now owned 99.9% by Fiord 1 HoldCo AS, which in turn is owned
100% by Fiord1 TopCo AS, which in turn is owned 50/50 by Havila and US-based Vision Ridge Parthers.
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NOTE 19 BORROWINGS

31.12.2022 31.12.2021

Non- Non-
Amounts in NOK thousands Current current Current current
Secured
Bonds - 6 556 812 6 556 812 - - -
Bank loans 2838 848 - 2838 848 2 364 046 4 686 556 7 050 602
Unsecured
Bonds - - - - 954 867 954 867
Total borrowings 2 838 848 6 556 812 ? 395 660 2 364 046 5 641 422 8 005 468

Bond loans in Fjord1 AS are secured by first mortigages over the Group's vessels in 2022, and the bank loans in 2021,
Bank loans in Fjord1 Holdco AS are secured by shares in Fiord1 AS.
Camying amount of the vessels are pledged as security:

FIORD1 AS

Amaounts in NOK thousands 31.12.2022 31.12.2021
Vessek 7 088 088 7 366 277
Assefs held for sale 144 732 146 732
Total 7234820 7 513 009

FJORD1 HOLDCO AS

Amacunts in NOK ihousands 31.12.2022 31.12.2021
Cash in bank accounts 216 968 247 411
Bond in Ford1 AS - 341 344
Shares in Ford1 AS 4196 203 5195299
Total 4413171 5784 054

The Group is in breach with its financial covenants during 2022. As a consequence, the relating bank loan
has been recognised as short term borowings as at 31.12.2022. The group has received a waiver in 2023,

In 2022 Ford1 AS issued a new bond loan with a nominal value of NOK 6,500 million and repaid its bank debt and
repurchased and cancelled its existing bond loan. The new bond loan consists of three franches, one denominated in
EUR and two in NOK. The nominal value of the tranche in EUR as at 31 December 2022 was EUR 178.2 million.

In connection with the tranche in EUR, and fixed interest rates on parts of the obkligation, Fiord1 AS has entered

info a cross currenty swap-agreement. The Group has recognised the following ameunts in the consolidated
statement of profit or loss for 2022 relating to agio/disago of the EUR franche and the cross currency swap:

Amacunts in NOK ihousands

Agio 148 585
Change in fair value of cross currency swap (17 640) -
Total 130 945 -

Under the terms of the borrowing facilities, the Group is required to comply with the following financial covenants for
the period:

FINANCIAL COVENANTS FOR FJORD1 AS

- Interest cover ratio not lower than 2.25

- Adjusted leverage ratio (NIBD/EBITDA) not higher than 5.50*
= Minimum liquidity of NOK 300 million

* The bond loan agreement includes a grace period for measurement of the adjusted leverage covenants such
that borrowings hcurred in relation to investments in new contracts will not be included in the adjusted
leverage measurement until after the start of the respective contracts provided that the adjusted leverage
ratio may not be more than 1.00 below the leverage ratio.
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NOTE 20 COMMITMENTS

20.1 CAPITAL COMMITMENTS
Significant capital expenditure contracted but not recognised as liabilities has the following
agreed payment structure:

Amaunts in NOK fhousands 2023 After 2023 Totdl
Newbuildings and conversions 398 542 338877 737 419
Quay structures/land investments 168 115 20308 188 423
Total 566 658 359 185 925 842

20.2 REPAIRS AND MAINTENANCE

Periodic maintenance is related to major inspections and overhaul costs which occur at
regular intervals over the life of a vessel, normally every 5 years. Thus there are commitments
for the Group to mantain the vessels' operational ability and compliance with laws and
regulations.
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NOTE 21 EVENTS AFTER THE REPORTING PERIOD

There have been no material events after the reporting period with a significant
impact on the financial statement.
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DocuSign Envelope ID: 1E20E74C-B1B5-427B-9077-8DDAEACEAFBA

REVENUE STATEMENT ‘

FJORD1 TOPCO AS AMOUNTS IN NOK 1000
OPERATING INCOME AND OPERATING EXPENSES Note 2022 2021
Other expenses 1 235 3
Total expenses 235 3
Operating profit -235 -3
FINANCIAL INCOME AND EXPENSES
Interest income from group companies 47 997 0
Interest expense to group companies 47 997 0
Net profit before tax -235 -3
Income tax expense 2 -52 -1
Net profit after tax -183 -2

EXTRAORDINARY INCOME AND EXPENSES

Net profit or loss 3 HEEET]
ATTRIBUTABLE TO

Loss brought forward 183 2

Total -183 -2

FIORD1 TOPCO AS SIDE 1

26.09.2023 kl 14:28 Brgnngysundregistrene Side 81 av 95



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926970542

DocuSign Envelope ID: 1E20E74C-B1B5-427B-9077-8DDAEACEAFBA

BALANCE SHEET \

FJORD1 TOPCO AS AMOUNTS IN NOK 1000
ASSETS Note 2022 2021
NON-CURRENT ASSETS
INTANGIBLE ASSETS
Deferred tax assets 2 52 1
Total intangible assets 52 1
PROPERTY, PLANT AND EQUIPMENT
NON-CURRENT FINANCIAL ASSETS
Investments in subsidiaries q 3055931 3055931
Loan to group companies 5 1247997 0
Total non-current financial assets 4303928 3055931
Total non-current assets 43039381 3055932
CURRENT ASSETS
DEBTORS
INVESTMENTS
Total assets 4303931 3 055932
FIORD1 TOPCO AS PAGE 2
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BALANCE SHEET \

FIORD1 TOPCO AS AMOUNTS IN NOK 1000
EQUITY AND LIABILITIES Note 2022 2021
EQUITY
PAID-IN CAPITAL
Share capital 6 3055961 3055961
Other paid-in capital -30 -30
Total paid-up equity 3055931 3055931
RETAINED EARNINGS
Uncovered loss -186 -2
Total retained earnings -186 -2
Total equity 3,7 3055 745 3 055929
LIABILITIES
PROVISIONS
OTHER NON-CURRENT LIABILITIES
Non-current liabilities to group companies 5 1247997 0
Total non-current liabilities 1247 997 0
CURRENT LIABILITIES
Trade payables 236 2
Liabilities to group companies 1 1
Total current liabilities 238 3
Total liabilities 1248 235 3
Total equity and liabilities 4303981 m

Fosnavag, 05.07.2023
The board of Fjord1 Topco AS

DecuSigned by: DocuSigned by:
Vepard. Soevit (Kudawu Muanser
Vegard Seevik Reuben Aguilar Samuels Munger

chairman of the board vice chairman
Teg 5 nud Gy Polle

“Per Rolf Seevik George W Polk
member of the board member of the board

FIORD1 TOPCO AS PAGE 3
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INDIRECT CASH FLOW ‘

FJORD1 TOPCO AS AMOUNTS IN NOK 1000
Note 2022 2021

CASH FLOWS FROM OPERATING ACTIVITIES

Profit/loss before tax -235 -3
Change in accounts payable 235 2
Change in other accrual items 0 1
Net cash flows from operating activities 0 0
CASH FLOWS FROM FINANCING ACTIVITIES

Cash and cash equivalents at the start of the period 0 0
Cash and cash equivalents at the end of the period 0 0
FIORD1 TOPCO AS PAGE 4
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Accounting principles

The annual accounts have been prepared in conformity with the provisions of the Accounting Act and good
accounting practice.

USE OF ESTIMATES

In the preparation of the annual accounts estimates and assumptions have been made that have affected
the profit and loss account and the valuation of assets and liabilities, and uncertain assets and liabilities on
the balance sheet date in accordance with generally accepted accounting practice. Areas which to a large
extent contain such subjective evaluations, a high degree of complexity, or areas where the assumptions
and estimates are material for the annual accounts, are described in the notes.

REVENUES

Income from the sale of goods is recognised on the date of delivery. Services are posted as income as they
are delivered. Income from the sale of services and long-term manufacturing projects (construction
contracts) are posted to the profit and loss account in line with the project’s degree of completion, when
the outcome of the transaction can be estimated in a reliable manner. When the transaction’s outcome
cannot be estimated reliably, only income corresponding 1o a projects’ incurred costs can be posted as
revenue. At the time when it is identified that the project will give a negative result, the estimated loss on
the contract is posted in full to the profit and loss account.

TAX

The tax charge in the profit and loss account consists of tax payable for the period and the change in
deferred tax. Deferred tax is calculated at the tax rate at 22 % on the basis of tax-reducing and tax-
increasing temporary differences that exist between accounting and tax values, and the tax loss carried
forward at the end of the accounting year. Tax-increasing and tax-reducing temporary differences that
reverse or may reverse in the same period are set off and entered net. The net deferred tax receivable is
entered on the balance sheet to the extent that it is likely that it can be utilised.

SUBSIDIARIES AND ASSOCIATED COMPANIES

Subsidiaries and associated companies are valued using the cost method in the company accounts. The
investment is valued at acquisition cost for the shares unless a write-down has been necessary. A write-
down to fair value is made when a fall in value is due to reasons that cannot be expected to be temporary
and such write-down must be considered as necessary in accordance with good accounting practice. Write-
downs are reversed when the basis for the write-down is no longer present.

Dividends, group contributions and other distributions from subsidiaries are posted to income in the same
year as provided for in the distributor’s accounts. To the extent that dividends/ group contributions exceed
the share of profits earned after the date of acquisition, the excess amounts represents a repayment of
invested capital, and distributions are deducted from the investment’s value in the balance sheet of the
parent company.

CASH FLOW STATEMENT
The cash flow statement has been prepared using the indirect method. Cash and cash equivalents consist
of cash, bank deposits and other short-term, liquid investments.

Note 1 Salary costs and henefits, remuneration to the chief executive, board and auditor

SALARY COSTS
2022 2021
Total 0 0

In 2022 the company have had no employees.
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AUDITOR

2022

2021

Fees for auditor

211 000,-inc. VAT
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Note 2 Tax

This year's tax expense 2022 2021
Entered tax on ordinary profit/loss:

Payable tax 0 0
Changes in deferred tax assets -51671 -650
Tax expense on ordinary profit/loss -51 671 -650

Taxable income:

Result before tax -234 872 -2 953
Permanent differences 0 0
Taxable income -234 872 -2953

Payable tax in the balance:
Payable tax on this year's result 0 0
Total payable tax in the halance 0 0

The tax effect of temporary differences and loss for to be carried forward that has formed the basis for
deferred tax and deferred tax advantages, specified on type of temporary differences

2022 2021 Difference

Accumulated loss to be brought forward -237 824 -2 953 234872

Basis for deferred tax assets -237 824 -2953 234872

Deferred tax assets (22 %) -52321 -650 51672
Note 3 Equity capital

Other paid-
Share capital up equity Uncovered

loss Total

As at 31.12.2021 3055960954 -30 000 -2303 3055928652

As at 01.01.2022 3 055 960 954 -30 000 -2303 3055928652

Loss of the year -183 201 -183 201

Pr31.12.2022 3055 960 954 -30000 -185503 3055745451
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Note 4 Subsidiaries, associates, joint ventures

City Owner share |Purchase cost | Brought to Equity Profit
balance
Fjord1 Holdco |Fosnavag 100% 3055930954 (3055930954 (2963519 247 |-58 874 365
AS
Total 3 055930954 |3 055930954 |2 963 519 247 |-58 474 365
Total 3 055 930 954 3 055 930 954 (2 963 519 247 |-58 874 365
securities
Note 5 Inter-company items between companies in the same group
2022 2021
Receivables
Loans to companies in the same group 1247997 433 0
Customer receivables within the group 0 0
Other short-term receivables within the group 0 0
Total 1247997 433 0
Liabilities
Loans from companies in the same group 1247997 433 0
Debt to suppliers within the group 0 0
Other short-term liabilities within the group 0 0
Total 1247997 433 0
Note 6 Shareholders
THE SHARE CAPITAL IN FIORD1 TOPCO AS AS OF 31.12 CONSISTS OF:
Total Face value Entered
Ordinary shares 3055960954 1,0 3055960954
Total 3 055 960 954 3 055 960 954
OWNERSHIP STRUCTURE
The largest shareholders in % at year end:
Ordinary Ownerinterest  Share of votes
Havilafjord AS (Havila Newco AS) 1527980477 50,0 50,0
Runde Holdco AS 1527980 477 50,0 50,0
Total number of shares 3 055 960 954 100,0 100,0
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Note 7 Events after balance sheet date
The board considers that the going concern conditions are satisfied.
There have been no events after the balance date that impacts the financial report.
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A

To the General Meeting of Fjord1 Topco AS

Independent Auditor’s Report

Opinion
We have audited the financial statements of Fjord1 Topco AS, which comprise:

« the financial statements of the parent company Fjord1 Topco AS {the Company), which
comprise the balance sheet as at 31 December 2022, the revenue statement and indirect
cash flow statement for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies, and

+ the consoclidated financial statements of Fjord1 Topco AS and its subsidiaries (the Group),
which comprise the consolidated statement of financial position as at 31 December 2022, the
consolidated statement of profit or loss, consolidated statement of comprehensive income,
consolidated statement of changes in equity and consolidated 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 statutory requirements,
the financial statements give a true and fair view of the financial position of the Company as at
31 December 2022, and its financial performance and its cash flows for the year then ended in
accordance with Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and

+ the consolidated financial statements give a true and fair view of the financial position of the
Group as at 31 December 2022, and its financial performance and its cash flows for the year
then ended in accordance with 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 Audifor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company and the
Group as required by relevant laws and regulations in Norway and the International Ethics Standards
Board for Accountants’ International Code of Ethics for Professional Accountants (including
International Independence Standards) {(IESBA Code), and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

PricewaterhouseCoopers AS, Sandviksbodene 2A, Postboks 3984 - Sandviken, NO-5835 Bergen
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsfarerselskap
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Other Matters

The Company’s financial statements have been submitted after the expiry of the statutory time limit for
preparation of financial statements.

Other Information

The Board of Directors {management) is responsible for the information in the Board of Directors’
report. The other information comprises information in the annual report, but does not include the
financial statements and our auditor's report thereon. Gur opinion on the financial statements does not
cover the information in the Board of Directors’ report.

In connection with our audit of the financial statements, our responsibility is to read the Board of
Directors’ report. The purpose is to consider if there is material inconsistency between the Board of
Directors’ report and the financial statements or our knowledge obtained in the audit, or whether the
Board of Directors’ report otherwise appears to be materially misstated. We are required to report if
there is a material misstatement in the Board of Directors’ report. We have nothing to report in this
regard.

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

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

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for the preparation and true and fair view of the consolidated financial
statements of the Group in accordance with 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 and
the Group's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern. The financial statements of the Company use the going concern basis of accounting insofar
as it is not likely that the enterprise will cease operations. The consolidated financial statements of the
Group use the going concern basis of accounting unless management either intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with I1SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reascnably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

273
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For further description of Auditor's Responsibilities for the Audit of the Financial Statements reference

is made to: https://revisorforeningen.nofrevisjonsberetninger

Bergen, & July 2023
PricewaterhouseCoopers AS

Fredrik Gabrielsen
State Authorised Public Accountant
(This document is signed electronically)

3/3
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Var dato Din/Deres dato Saksbehandler
21.08.2022 07.06.2022 Thor-Petter Sarlie
800 80 000 Din/Deres referanse Telefon
Skateetaten Skatteetaten.no AR492881373
Org.nr Var referanse Postadresse
974761076 202215540097 Postboks 9200 Granland
0134 OSLO

FJORD1 TOPCO AS
Mijalstadnesvegen 24
6092 FOSNAVAG

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning
pa norsk

Vi viser til Fjord1 Topco AS' (org.nr. 926 970 542) sgknad om dispensasjon fra kravet om & utarbeide
arsregnskap og arsheretning péa norsk.

Skattekontoret gir pa bakgrunn av en konkret helhetsvurdering selskapet dispensasjon fra kravet til &
utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen forutsetter at engelsk sprak benyttes i stedet ved utarbeidelsen, og at gvrige opplysninger
som vedtaket baserer seg pa, heller ikke endres vesentlig.

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

Bakgrunn
Selskapet begrunner sgknaden med at det delvis er indirekte eid av selskap som hgrer hjemme i utlandet.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “arsregnskapet og arsberetningen ... veere pé norsk.
Departementef kan ved ... enkelfvedtak bestemme af drsregnskapet og/eller arsberetningen kan vaere pa
ef 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
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
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samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med hasis i skjevt fordelt informasjon.

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

Det er etter skattekontorets vurdering derfor avgjsrende 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.

Som nevnt ovenfor er det szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | dette tilfellet er det opplyst at en betydelig andel av selskapets eiere er
engelskspraklige og vil ikke ha mulighet for & forsta arsregnskap og arsberetning pé norsk. Skattekontoret
finner at disse forholdene samlet tilsier at dispensasjon fra kravet om & utarbeide arsregnskap og
arsberetning pé norsk kan gis.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Lene Bjgrkevoll
underdirektsr
Innsats, storbedrift
Skatteetaten
Thor-Petter Serlie

Dokumentet er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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