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Resultatregnskap
Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP
Inntekter
Salgsinntekt 1 11 272 547 000 11 015 845 000
Annen driftsinntekt 23517 000 8 404 000
Sum inntekter 11 296 064 000 11 024 249 000
K ostnader
Varekostnad 8472 991 000 8398 454 000
L gnnskostnad 2,3, 1651 106 000 1533681 000
14
Avskrivning pavarige driftsmidler og immaterielle eiendeler 11 138 634 000 155989 000
Nedskrivning av varige driftsmidler og immaterielle eiendeler 11 38970 000 149 153 000
Annen driftskostnad 4,5 796 040 000 785 248 000
Sum kostnader 11 097 741 000 11 022 525 000
Driftsresultat 198 323 000 1724 000
Finansinntekter og finanskostnader
Inntekt painvestering i datterselskap og tilknyttet selskap 9,10 3426 000 11 946 000
Renteinntekt fraforetak i samme konsern 8 435 000 435 000
Annen finansinntekt 5328 000 4 168 000
Sum finansinntekter 9189 000 16 549 000
Nedskrivning av finansielle eiendeler 9 833 002 000 0
Annen finanskostnad 2040 000 5 820 000
Sum finanskostnader 835 042 000 5820 000
Netto finans -825 853 000 10 729 000
Ordinaart resultat for skattekostnad -627 530 000 12 453 000
Skattekostnad pa ordinaat resultat 56 677 000 10 240 000
Ordinart resultat etter skattekostnad -684 207 000 2213000
Arsresultat -684 207 000 2213000
Overfaringer og disponeringer
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Resultatregnskap

Belgp i: NOK Note 2021 2020
Overfering til/frafond -512 237 000

Avgitt konsernbidrag -226 903 000 -171 874 000
Overfaringer til/fra annen egenkapital -398 873 000 -169 661 000
Sum overfaringer og disponeringer -684 207 000 2213000
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Balanse

Belgp i: NOK Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Andre immaterielle eiendeler 11,12 13 264 000 18 682 000
Immaterielle eiendeler under utferelse 11,12 84 593 000 50 362 000
Utsatt skattefordel 13 11 164 000 3777000
Goodwill 11 355 460 000 407 779 000
Sum immaterielle eiendeler 464 481 000 480 600 000
Varigedriftsmidler

Tomter, bygninger og annen fast eilendom 11 125 662 000 130 304 000
Anlegg under utfarelse 11 31924 000 48131 000
Maskiner og anlegg 11 68 334 000 5367 000
Driftd @sare, inventar, verktay, kontormaskiner og lignende 11 138 703 000 166 627 000
Sum varige driftsmidler 364 623 000 350 429 000
Finansielle anleggsmidler

Investering i annet foretak i samme konsern 9 6 171 000 775 205 000
Investeringer i tilknyttet selskap 10 21 385000 22230000
Pensjon 14 147 662 000 160 828 000
Sum finansielle anleggsmidler 175218 000 958 263 000
Sum anleggsmidler 1 004 322 000 1789 292 000
Omlgpsmidler

Varer

Varer 17 1588 599 000 1114 960 000
Sum varer 1588 599 000 1114 960 000
Fordringer

Kundefordringer 7 593 594 000 663 362 000
Andre fordringer 143592 000 160 925 000
Sum fordringer 737 186 000 824 287 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 6 202 800 000 519 527 000
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Balanse

Belgp i: NOK Note 2021 2020
Sum bankinnskudd, kontanter og lignende 202 800 000 519 527 000
Sum omlgpsmidler 2528 585 000 2458 774 000
SUM EIENDELER 3532907 000 4 248 066 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Overfaring fraoverkurs 15 300 202 000 300 202 000
Overkurs 16 417 561 000 929 798 000
Sum innskutt egenkapital 717 763 000 1 230 000 000
Opptjent egenkapital

Annen egenkapital 16 396 496 000
Sum opptjent egenkapital 396 496 000
Sum egenkapital 717 763 000 1 626 496 000
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 14 40 485 000 40 175000
Utsatt skatt 13 0 0
Sum avsetninger for forpliktelser 40 485 000 40 175000
Annen langsiktig gjeld

Sum langsiktig gjeld 40 485 000 40175 000
Kortsiktig gjeld

Leverandergjeld 7 1 805 201 000 1788 962 000
Betalbar skatt 13 162 000 1086 000
Skyldige offentlige avgifter 242 144 000 243 291 000
Kortsiktig konserngjeld 7,16 306 416 000 228 313000
Annen kortsiktig gjeld 420 736 000 314 743 000
Sum kortsiktig gjeld 2774659 000 2581 395 000
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Balanse

Belgp i: NOK Note 2021 2020
sum gjeld 2 815 144 000 2 621570 000
SUM EGENKAPITAL OG GJELD 3532 907 000 4 248 066 000
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Norsk Medisinaldepot AS
Org. no. 965 336 796

[income statement in TNOK (NOK x 1,000} Notes | 01.04.2020- 01.04.2019 -
31.03.201 31.03.2020

Sales revenue 1 11 272 547 11015 845
Other operating revenue 23 517 8 404
Tolal operahrrg revenue 17 296 064 11 024 249
Cost of goods -B472 991 -8 308 454
Fayroll costs 2.3 14 -1 651 106 -1 533 631
Depreciation 11 -138 634 -155 989
Impairment 1 -384970 -149 153
Other operating expenses 4,5 -796 040 -¥85 248
Tolal operahng expenses -17 097 741 -11 022 525
Operating result 198 323 1724
Income from subsidizries and azsociates 9 .10 3426 11 6
Financial income, group 8 435 425
Other financial income 5328 4168
Impairment of financial assets 2] B33 002 0
(rther financial expenses -2 040 -5 820
Net financial resufl -825 853 10 729
Pre-tax profitfloss 627 530 12 453
Tax 13 -56 677 -10 240
ANNUAL RESULTS 584 207 2213
Information about allocation of the result of the year:

Froposed group eontribution net of tax 226 903 171 874
Transfer from share premium -512 237 0
Transfer from retained eamings -398 873 -169 661
Total -684 207 2213

E A " Thiz fle is sealed with a digital signature.
! s ‘Lr} | The seal iz 2 guarantes for the authenticity

ofthe documant,

= SRy AL EIE
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Norsk Medisinaldepot AS
Org. no. 965 336 796

Balance sheet in TNOK (NOK x 1,000) Notes 31.03.2021 31.03.2020
ASSETS

Other intsngible assets 11,12 132 364 18 682
Intangible assats under construction 11,12 84 592 50 382
Deferred tax 13 11 164 37T
Goodwill 11 355 460 407 779
Toltal imtangible assels 464 481 480 500
Structural fittings, buildings and land 11 125 662 130 304
Flant under construction H o2 48 111
Flant and machinery 11 68 234 5367
Fixtures and fittings, tools, office machinery, eic. 1 138 703 166 627
Tolal tangible essets 364 623 350 429
Investments in subsidiaries ] 6171 775 205
Investments in associates 10 21 385 22230
Fension asset 14 147 662 160 828
Total financial fixed asseis 178 218 958 263
Total fixed assels 1004 322 1 789 292
Inventories 17 1588 599 1114 960
Trade debtors 7 593 594 663 382
Other shorf-lerm receivables 143 592 160 925
Bank depaosits, cash in hand, etc. 6 202 800 519 527
Total current assels 2 528 585 2458 774
TOTAL ASSETS 3 532 907 4 248 D66

2
;""!\ o This fle is sealad with a digital signuture,
! s ‘L | The seal iz 2 guarantes for the authenticity

ofthe documant,
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Norsk Medisinaldepot AS
Org. no. 965 336 796

Balance sheet in TNOK (NOK x 1,000) Notes |  31.03.2021 31.03.2029
LIABILITIES AND EQUITY

Common shares 15 300 202 300 202
Share premivem 16 417 561 829 798
Total paid-in capital 717 763 1230 090
Other equity 16 0 396 436
Tolal retained eamings a 396 496
Total equity 717 763 1626 496
Fension liabilities 14 40 485 40 175
Deferred tax 13 Y 0
Total provisions 40 485 40 175
Other non-current liabilities 0 0
Total other non-cumer kabilities 4] 0
Trade payables L 1 805 201 1788 962
Tax payable 13 161 1086
Short-term debt to Group Company 7. 16 306 416 228313
Fubdiic duties payable 242 144 248 231
Orher current liabilities 420 736 314 743
Tolal current liabilities 2 774 659 2 581 395
Total liabilities 2 815 144 2 821 570
TOTAL LIABILITIES AND EQUITY 3 532 907 4 248 D86

Oslo, 24 June 2021

Tilo Késter
Chairman of the Board

Ralf Daniel Kuhlen
Board Member

Manue| Borstel
Board Member

Liv Nancy Hushy
Board Member

Ola Borne
Board Member

Ros-Marie Grusén
Board Member, Managing Direclor

Graham Dawling
Board Member

Anita Sveun Nilsen
Board Member

Anne-Christin Molvig
Board Member
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Norsk Medisinaldepot AS
Org. no. 865 336 796

[cash flow statement in TNOK (NOK x 1,000) NOTE 31.03.2021 31.03.2020
Ordinary pre-tax profit BZT 5310 12 453
Depreciation and write-downs of 3zsets 1" 177 604 305 14
Impairment of financial assets 2] 833 002 O
Taxes paid 12 980 681
Change in inventores 473639 17 732
Change in trade debtors 69 765 89 444)
Change in trade creditors 16 239 -7 801
Difference betwean pension charged against Income Statement 13 476 3763
=and incoming/outgoing payments in pension schemes
C hange in other accrual accounting items 177 178 71 541
Net cash flow from operations 125 109 492 555
Investments in tangible and intangible assets 11 -165 914 -172
Sale of fixed assets 11 o B2
Proceedsfinvestments in associated companies 845 -
Investments in subsidiaries g9 -63 968,

IINet cash flow from invesiment activities =229 037 -1?2254]
Met change in loans to group companies 7 4 293 41
D ividends or Group Contribution 7. 16 -217 051 -254 506
[net cash fow from financial activities -212 798 -254 465
||Het change in cazh flow 316 727 B6 226
llcash balances at beginning of fiscal year 519 527| 453 30
Il(.‘.ash balances at end of iscal year 202 800 519 52T

4
fﬁ\ This file is sealad with a digital signuture.
I b ,} | The seal iz 2 guarantes for the authenticity
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ofthe documant,
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Norsk Medisinaldepot AS
Accounting policies

The annual accounts have been prepared in acoordance with the Norwegian Accounting Act and
generally accepted Norwegian accounting principles.

The preparation of financial statements in compliance with the Accounting Act requires the use of
eslimates. The application of the company's accounting principles alzo require management to apply
assessments. Areas which to a great extent contain such assessments, a high degree of complexity,
or areas in which assumptions and estimates are significant far the financial statements, are
described in the notes.

McKesson Corparation; US EIN 94-3207296 prepares the consalidated accounts in which Morsk
Medisinaldepot AS is included. Morsk Medisinaldepot AS {(NMD} is owned 100% by McKesson
Norway Holding AS. NMD does not prepare consolidated accounts. The consolidated accounts can
be obtained from McKesson, 6555 State Hwy 161, Irving, TX, 75038 USA. NMD has obtained
permission from Norwegian Tax Autharity to prepare the Annual Accounts in English instead of

Norwegian.

Revenue

Revenue from the sale of goods is recognised at the time of delivery, which is the time when the
customer assumes the risk for and control of the good. This applies to both sales in pharmacies and
sales from wholesale to extemszl customers.

Classification and valuation of balance sheet items

Current asse's and cumrent liabilities include terns that are due for payment within one year after the
acquisition dale and items in connection with the circulation of goods. The remaining items are
classified as fixed assets and/or non-current liabilities. Current assets are valued at the lower of
acquisition cost and fair value. Cument liabilittes are recognised in the balance sheat at the nominal
amount at the time of the acquisition. Fixed assets, including goodwill and other intangible assets,
are valued at acquisition cost less straight-line depreciation, but are written down to fair value for any
impairment that is not expecled to be temporary. Mon-cument liabiliies are recognised in the balance
sheet at the nominal amount at the time of the acquisition.

Acquisition costs

The acquisition cost of assets includes the cost price for the asset, adjusted for bonuses, discounts
and other rebates received, and other costs (freight. customs lees, public fees which are non-
refundable and any other direct acquisition costs). Aoquisitions. in foreign currencies are reflacted in
the balance sheet at the exchange rate at the transaction date.

Receivables

Trade debtors and other receivables are entered in the balance sheet at nominal value =iter
deduction aof provision for expecled losses. Pravision for losses is made on the basis of individual
valuations of the individual receivables in addition to a general provision based on a valuation of the
total claims wolume and general financial conditions.

Liabilities

Liabilities are recognised in the balance sheet at nominal amount.

5
: fi\ This fle is sealad with a digital signuture,
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Inventories

Stocks of purchased goods are valued at average weighted acquisition cost. Impairment are made
for any stock that is assumed to be obsolete. WMD sells a share of its gonds through agreements
made directly between NMD's customers and MMD's suppliers. Certain agreements entail that NMD
charges a lower sales price than purchase price. NMD is compensated by the suppliers for this loss
when the sale to the involved customers has been completed. Thersfore, consideration is not given
to reduced expected sales price in book value of gnods related to these agreements.

Foreign exchange

ltems in foreign currency are valued at the exchange rate applicable at the end of the accounting
year. Exchange gains and losses relating to sales and purchases in foreign cumencies are
recognised in profit and loss. Significant investments commitments in foreign curmency are secured
by cash flow hedges/fx forward contracts, whene any patential unrealized peofit or loss is not included
in the fimancial statementls.

Tangible assets

Tangible assets are recognised in the balance sheet and depreciated over the asset's expecled
useful economic lfe. Direct maintenance of fixed assets is recognised on a cumrent basis as an
operating expense, while additions or improvements are added to the asset's cost price and are
deprecialed at the same rate as the asset.

Lease contracts

Leased busiress assets are recognised in the balance sheet as business assets if the lease contract
is regarded as a financial lease. For operating lease contracts the rent is charged against income on
a current basis.

Tax

Tax expenses in the income statement include both taxes due in the period and changes in deferred
tax. Defermed tax is calculated at 22% on the basis of the temporary differences between financial
accounting and tax-related walues, in addition to the tax loss camied forward at the end of the
financizl year. Tax-increasing and tax-reducing temporary differences that reverse or may reverse
during the same pericd are offset Net deferred tax benefits are recognised in the balance shest if it
is probable that they can be utilised.

Cash flow siaternent

The cash flow stelement has been prepared using the indirect method. Cash and cash equivalents
include cash in hand, bank deposits and other short-berm liquid investments that can be converted to
known cash amounts immediately and with insignificant exchange risk and with a maturity date less
than three menths after the date of acquisition.

Pensions

Pension expenses and pension liabilities are calculaled according to a linear eamings profile based
on assumplions, concerning the discount rate, future adjustment of wages, pensions and National
Insurance benefits, future retum on pension funds, as well as achiaral assumptions regarding
mortality, voluntary retirement, etc. Pension funds are valued at fair value less net pension liabilibes
in the balance sheet. Changes in the liabilities due to changes in pension plans are accountad for in
the period they occur, in accordance with option for this in NRS 6. The same applies to actuarial
gainsfiesses (o the extent that they exceed 10% of the greater of the penzions liabilities and
pensions assets {comdor method).
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The company has three collective defined-benefit echemes, one of which is closed {Statens
pensjonskasse SPK). These schemes are based on eamings equivalent to 66% of full pay on the
retirement date. All employees in phamacies have a statutory ight to membership in the Pension
Scheme for the Pharmacy Sector (POA).

The employer's National Insurance contribution(s) to accrued pensions isfare expensed as they
oCour.

The company has also entered into pension agreements with former employees, and these are
financed by the company's operations. The present value of these pension liabilities is entered as
non-current liabiliies in the accounts.

Subsidiaries and associates

Subsidiaries and investments in associates are valued by the cost method in the company accounts.
The investment is valued as cost of acquiring shares in the subsidizry, providing that an impairment
is not required. Impairment to fair value will be carried out if the reduction in value is caused by
circurnstances, which may not be regarded as incidental and deemed necessary by generally
accepted acoounting principles. Impairments are reversed when the causes of the initial impairments
are no longer present.

Dividends and other distributions are recognized in the same year as appropriated in the subsidiary
accounts. If dividends exceed withheld profits after acquisition, the exceeding amount represents
reimbursement of invested capital, and the distribution will be subtracted from the value of the
acquisition in the halance sheet.

Companies in merger process as of March 31, are presented as merged when the accounting
effective date per the merger plan precedes March 31.

Guarantee liabilities

The notes present guarantees where the company is the guarantor.

Government grants

Norsk Medizinaldepot AS receives government grants related to the operation of pharmacies and
the development of a new Point-of-Sales system (approved according to the govermment program
SkatteFLUNN). Cperating grants are entered in the accounts under operating revenue. SkatteFUNRN
grant is handled in accordance with the Norwegian Tax Law § 16-40 and Norwegian Accounting Act,
NRS 4 Govemment Grant; amounts as specified in Nole 12,
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Arsregnskap regnskapsaret 2021 for 965336796

Morsk Medisinaldepot AS
Motes to the Anmual Account 2021
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faubcidiarsd | Hobkion AS Cancanic |
[Sathee of goods from NMD o0
Sk of =eyvices ind. munageent Tee 7 E99 B25 T2 3 079
Purchisse of seevices incl masgremend few -126 B28 -11072 -1 568/
Facara:ix mxpmeees -247 -2
Cisanwid income 435
(Divicdemicts. / Gnimps Disdribwulion -200 501
°) Megalive amuerd infcates paeyme  d fom A0
Noiz 3 Shoes i subsaskaies
Bouk value Fewe capibal Stake Herddridss ProfiMoss
31032021 31.032021 31.03.2021 capieal 2021
31.03.2021
Admenits Swaslen AB 6171 98 100 % 34 B54 -61 200
TOTAL: 61T
Thee stk i eqpuivadent ko e propodion of voles.
Motz 10 Bpecfication of shan=s in associakes
Bouk vaiue Sitwwe capiksl Slake Sierelwid=’s Proiivkess
Al
3103 2021 3103 2021 31.03. 2021 31.03.2021 2021
Apokas AS 5613 164 49 % 165 2430
ApcVe AS (') 3 504 2 506 49 % 85 -125
Lissapoldmme AS | 3160 738 48 % 1294 22094
Sers Gruppen AS () B 6024 2% 12 M6 -1 244
[Pinusie Apakek AS () 4361 133 5% 1730 458
Ventd Aoolek A5 {7] 1rs it 5% 745 45
[Vitusagnadek Jirsshein Storsenber AS 100 295 H% 1470 B8
. e AS 3 807 100 M % 10 526
Ctt Apoisk Rudlerg A5 149 3 3 % XL B9
Huobmis Aok AS 1] 30 0 % 434 1624
Hercirmpen Apukek AS 508 30 E% 1660 110
TOTAL 21 385

T ook visue in assosbe=s is enberod in e aocounts using e oo metod. The stk & evpivalent o Fe progodon of ol
Shiare copital, Sharshokder's capibal snd Proditloss are lased on fhe kiliest avalable Annusl Repors,
] in s wivre S 22020 report i mol yel anvslabbe, he bide s based on the 2019 repo.
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Nole 11 Intangible and langible acneds

Intangible ansets Gaadwill Inangibie: assads | Other inlangible Tolal
urder Bagata
constnuchion

Anquitiion coat al begewning of fiecal pear 13 E1Y FO 544 1135 1528 144
ASILGNE and sdjuStmENDS Sunng he year 20 180 3232 3164 57 576
Deapocale dunng e yenr ] n] 1] ]
Acquishion eadt ai end of Tiscal year 1 303 /M 106 1 7 116 1Ak 1 585720
Accamulaled deprectabon sl impadTmeent
al begung of fiecal year 7% 80| -0 B 144 BYT BY O FL
Depreciaton for Be yesr 9617 s} -8 583 -5 200
| it {or the yoar -2 881 1] 0 22 881
Accumulaed depreciabion and rmparment
al end of fiecal year D48 338 -2 582 163 481 -1 132 402
Eook value ot end of acal year 355 46 B4 583 13 264 453 317
Gepreceatin method SiragghtHine Tdraight-dine
D precaation cate 20 peary 510 years

All poodwil 1B Ecgured wi CoMMechorn wth F [ of exrsting phiar

The meed ko madicines shows: no g of decraseang. An acreasad percenlage of aldedy in tha populabion vall iIncraase this need. Conbmeed
research and davelopment of new medicines for fraaling new desases supparnts the need for pharmaces. Maneover, the socety needs
prodocanal SAce b BSIRG Eorrent | 1. The W 0 oo ok cUBjet |0 Sy DmeE Wi

The company expects to utdse ks goodwill for over 20 years. Cn s bass, we have choeen a 20-yesr deprecation method.

(Hhar atangible assels 18 mainiy soffware. Inangible assets wder consrucion & manly reaed o rew OGS system.

Tangikie assets Mach nery Uperabing equ- Land, Fiant

and prment, fistures & bukdings unde Tatal

plant fungs, cflice el OEMeY resal conemction

MACHINery, elt. propety

Acquistion cost 8l begening of frecal year 48 523 Lo B3F 108 258 16 10/ 1 B34 030
Acquisiion cost waneferred through mergar B4 410 o 1005
Addibons and adjustments Sunng e vear 64 1A 16510 1oy 20742 188 712
Transiers Fode 12 130 1% 366 -3 &Y 0
[ I dunng the pear il 0 0 0|
A dron cost al end of fiecal year 121 068 g 138 432 468 E20/2 1204 747
AcCumilaed deprecialion s fmpaimment
al begunyy of fiaeal year 43 184 -3 211 =218 B -8 476 -743 601
Deprecaton for te year -4 02t =51 74 -2 a2 1] B0 434
Im pasrment {or the yaar LAt - 440 -3 600 BR-Tr -6 089
Transfermad Ypon dsposal o 1] o [ 0
ACCAUMLUTAN deprecialion s impaiment
al end of hacal year -l i A 435 -306 806 -30 14 -B4G 124
Book value af end of Rscal year 68 334 138 703 325 662 - ml 364 623

Mote 12 Ressarch and Development (SicatteF UNN)

The comgarty his been granted support iem e govermment program Skalielk UMM for e devetopmant of a new FPront-of-Sakes. aystem
hal will Fepiace INe exigting one (Farmapeo).

As a rasadt of dhe grant, CHher Operabng Expenses have bean raduced by THOK 624 and a comulalive deferrad incoms of TNOK 11 6%
has been booked as part of Odher short-term recesvables. The cost of the ongodsy development 18 cumantly shown 38 parl of Other
Irtangpble assets on the Balance Sheet.
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HNote 13

Tax

M 2020
Accounting profit befone tax 827 530 12453
Pormancnt differences 875 0GR 29525
Change in temporary differences true-up per tax retum 5727 1]
Change in temporary differences por specification below 37 636 179 335
Taxable profit 204 901 221 M3
Group contribution 1o McKesson Norway Holding AS -260 901 -220 351
Basis for tax payable ] 1362
Dafarrad Tax Asset/L iability

2H 2020
Current assets 41 162 38839
Currert liabilities 48 488 48 520
Fined acsets 43148 72080
Pension assctafabiltics -107 178 -120 653
Praft and o=z acoount 11 246 -14 020
Total tamporary differances 62 401 24 766
Temporary diffarences ot included in calculation of Deferred Tax -11 656 -7 586
Basis for Deferred Tax Asset/Liability S0 745 17170
Deafarmed Tax AssetiLiability on the Balance Shest (*) 11 164 EXiid
(*) Tax ratc for 2020 and 2027 is 22%
Racanciliation of Income Tax expansas:

A 2020
Tax payable for the: year (before Group Contribution) -E3 098 AR 777
Change of deferred tax on Balanco Shott recogniscd in P&L ¥ 387 33642
Effect of change in tax rate o 1]
Coarection for previous years due b mergers £5 105
Tax expenses 56 677 10 240
Raconciliation of statutory tax rate to actual tax rate:

20H 2020
229% of the pre-tax profit 138 057 2740
22% of permanent differences -182 515 5584
Effcct of change in tax rate [+ 1]
Effect of change in temporary difierences not included in Deferred Tax -Ba3 -811
Change in temporary differences truc-up per tax retum -1 260 i}
Cormection for previous years due o mergers -B5 -105
Tax expenses 56 677 10 240
Effective tax rate 9 % 82 %
Reconciliation of tax payabile in the balance sheet:

HH 2020
Tax payabie on the: profit for the year £3 098 AR 7T
Tax effect from Group Contribution -63 098 AR 477
Tax payabic from merged entitics 161 726
Tax payable in the balance sheet 161 1046

Tax refund for R&D is incheded in the short-term recevables for FY 2021,

1

This file is sealad with a digital signuture.

| The seal iz 2 guarantes for the authenticity

ofthe documant,

& SFasst T ACENE

03.07.2022 kI 13:14

Brgnngysundregistrene

Side 17 av 42



Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 965336796

MNoile 14

Penstons

Cf. the Pensicn section in Accounting Policies concaming tha company's pension schemes.

Mel pansion asselsliahbilities can be specihed as iollows:

alvy] A
POA Sch [Fens) dni for apotekvirksomhet):
Pension funds Z 809 581 2 453 768
Pension liabilites -3 B32 V3IT -4 45 47T
Acluarial gainstosses (unmecognised) 1145 108 1738 13r
Pasl senvice cost {unnecognised) 4]
Hel pension assets | Kabikbies ("} POA 122 D52 147 02T
[SPK Schema:
Pension funds 307 080 34 B7E
Pension liabalitias -A53 148 -3B89 184
Acluanal gairslosses: [urecognized) B1 680 58109
Paslservice cost [unrecognized) v 1]
|Nei pension assets | Rabilities SPK 2551 13 801
Naomdea Schema:
Pension lunds 118137 102 b4z
Pension liabilihas -187 165 -177 898
Acluarial gairesftosses (unrecognised) 41473 48 579
Pasl service cost (unrecogrissed) 4] L1}
Net pension ts /) Nabilities Nordea -26 554 25 777
Drift {Undarfundad Schema)
Pension funds a 1]
Parsion liabilifias -15 782 -1B 053
Acluarnial gairstosses. [unrecognisad) 1 B62 3 6586
Pasl service cost {unmecognised) 4] 1]
MNet pansion assets | Rablibes Drift -12 8331 -14 388
Total net pension assats ! liahiities - Overfunded 147 882 160 828
Tolal net pension asseats [ liabdilies - Underfundad -40 485 -4 175
Talal net pension assots | liabdibes 107 17TB 12) B52
) Fension Assal = posiive figures, Pension Liabiily = megative
Nei pansion expanses

2021 2020
Pension cosl during the pariod, incl. Social Sacurity kEx 222873 183 650
Amodiisalion of Aduacial gainslozssas and Past Service Cost B4 575 61122
Servica cost 307 448 254 772
Interesl axpenses on pansion liabdilies T4 146 109 751
Relum on pension funds -1on7 -119 112
Net interest -3 572 -17 364
Net pericodic p cost, defmed benel sch 270 BT8 237 41%
Dafined confribubion schemes, including AFP privabs sechor 5 1684 4118
a1 RN aXpenses 276 040 241 526

12
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Hole 15

Hole 18

Hote 17

EconomiC assurrpiions. 2021 2020
Discount rate 210 % 1.70 %
Expedied retrn on pansion: lunds 270 % 380 %
Expected | payrol ir 235 % 225 %
Adjustiment of cuamend perssion 1.25 % 1.25 %
Expecied adpusimend of the National Insurance's basic pension 200 % 200 %
Expected use of joinl pension undaer AFF 25% - 50% 35% - 50%
Disability {ablas. K1963 200%| K1963 N0%
Morlality tables K2013BE K20138E

| Disiritwstion of pension plar assels: [ z2om1 | ForL] |
[Insumnca contracts [ 10000 %] 100,00 %]

The number of employees who are covered by the schemes is 2403 persons.

The compary is obligaled to have an occupalional pension scheme pursuant o lhe Act relaling o mandabory
occupational pensions. The company has an occupational permsion scheme thal meals the requirementds of e law.

The actusl rahom on pension funds is unknown al prazend prior bo te disclosure of accounts. NMD applies the inlerasl
rale on coverad bonds 35 @ basks lor the discound rate on persion liakilibes. Ths is in accordance with the
recommendation from the Morwegian Accounling Slandards Board.

In FY 2022 the Nordea scheme for empioyeas al thw senvice olfice will be reglaced with a defined contribulion scheme
thal mesi= the requirements of the law.

Share capital
Mumberol | Number of Par value
share- shares per shara Stake
holders {in MOK)
Shawheoldars in Norsk Medisinaldeporl AS
Mdiesson Norway Holding AS 1 200 01 15 100 %
Total shares: h 200 01 100 %

In accordance with the Articles ol Association, there are no limi talians in the rules Tor voling in Norsk Medisinaldepol AS
{the percentage of voles is equal ko tha slake)

Equity
Nurmbear of . Share .
. Shame capilal ium Cifver squity Total
Equity ai beginning ol fiscal year ot agi iy 300 202 429 7198 396 485 1626 495
Menger differences™ 2378 2 379
Proposed group coalribution nel ol iax -Z226 93 -22€ 803
Prolitloss for the year -285 334/ -398 873 584 207|
Enusly at end of fiscal yoar 20 202 417 581 [} T17 TS:!I

"The acquesition of a previously minority-owned enlity was. achiewed in slages prior i tha menger, craating a
mevger diferance and increasing equity direcly.

ventonas

201 Hr20
Invemnbories valuad al acquisiion oost 1620 448 1 142 758
Provision for obsolescence -3 BAT -27 738
Net Amnount 1 588 53% 1 114 360

Sipdk increase wholeszle is relaled o new contracl for salety stock for primary heailth care and H-prescrplion.
Income Irom sabety sbock deal is shown as other oparating revenue.
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MNoie 18

HNole 18

HNole 20

Subsequent events

Sale of shares m Admenia AB io Palion 5.A

In May 2021 NMD has signed a deal o sall the shares in Abmenta AB Io Pelion S_A, the larges! company in the
healihcane sector in Poland . In tha 2027 annual accounts an impainment of the shares in Admenta AB has been o
rafiact the nel sales price of Admeania AB

Change of pension plan
A decision to replace the Nordea defined benefit pension plan with a defined condribulion plan was made in May 2021
wilh afiect Irom June 221 Soa nobe 14 pensions.

The Norwagian Competition Authority

NMED was in May contacted by e Norwegian Competition Authority [HCAL NCA is invesligaling whether lhe disclosure
of prices m in common phammacy industy POS syslem {Farmapro) might be in conflicl with the Nonwegian Competition
Acl. HMD is lully co-opaveting with MCA, and has submitied all inlormation that has been requesied. The lopic is still
under invesligation.

Fmancial risk
The company has established procedures lor ongoing registration and assessmend of vanous lypes of commescial nisbe
These ncluda largeted expertise, regulatory Iremeworks, workplace ervironmenl, and financial rek.

Financial risk is lhe subjed of conslanl massessment. Since our goal is o moderake nancial risk wherever possible,
ihe company will confer with sharsholders io evaluate finandal instruments in case the level ol risk changes
substantially. The company has occasionally made use of financial insUruments in co-operation wilh Mokesson Euope
Geoup Treasury.

A small parl of the campany s trade payables am denominaled in fonséign cumency, whereas Lhe tade receivabies and
other revenue slreams are denominated in Norwegian kroner. Forwand conlracks are occasionally entered into lo
miligals cumency risk, when cormmitting to significant invesiments in lorsign oEmency.

The company has no inkeresl-baaring Iong-term indebledness. Exposure to changes in inleresl @bes is aImmalerial for a
fair assessment of tha company’s linancial slanding.

The risk o bad debts is consdered retalively low. Cuslomers are genarally govemment instilutions and the sstablished
pharmacy markel Hislovically the kosses on receivables have been very low. The risk of losses on receivables lrom
independent phaamacies is however increased due 1o sorme phamacias might baing hit by 5ales decreasa due o
COVID-19, along wilh increased compelilion in the pharmacy markel

The company's credit exposure al Lhe end of Fscal year 2021 was mMOK 576.0. This figure does nol indude short-lem
inter-company recaivables {mNOK D,1] or expord sales receivables which are secured under a credil insurance policy
{mhOK 17.5). A credil msurance policy has been teken oul lor the company's fomsign receivatles retaled to export sakes.

The finanical risk of NMD is considered b be low.

COVID 13 impact

The Cowd-18 oulbreak has © this dale had eofy insignificant impact on lomover and profilabitity Tor NMD. Phanmaoes
and the diskritaulon of phammaceulicais were cne ol 14 indusiiestsocely unciions that were defined by the Norwegian
govarmmen| as cribical, and HMD has been lully operational during lhe orisis.

Tha uncertainty with regards 1o the development of e COVID 19 vires however increases the business risk also for

NML. The develcpment ol the vires spread and also polenlial changss in comsumer behavicws can have an effect on the
profilability of MMD. The future efied of such changes can howsver not yet be fully foresoen.
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ANNUAL REPORT 2021
Norsk Medisinaldepot AS
Reg.Org.no. 965 336 796

NATURE OF BUSINESS

Norsk Medisinaldepot AS (NWMD) is a wholly owned subsidiary of McKesson Norway Holding
AS (MNI). MNIT has the object of owning shares in other companies. NMD s part of the
McKesson Corp., a leading international wholesale and retail company within the healtheare
seclor.

The fiscal year (FY) lor WMD runs lrom April 1 to March 31 and FY 2021 covering the period
1.4.2020-31.03.2021.

The objects of NMD are (o operate pharmacies, trade in medicines and products in wellness,
wellbeing and healthcare areas, and activities connected therewith, including the ownership of
shares in other companics. NMD has a fully miegrated value chain including distribution
services and sales through pharmacies.

The company's Service OMice and Central Warehouse is located in Oslo, with a distribution
centre in Harstad. The company had 260 wholly-owned Vitusapotek-brand pharmacies as of 31
March 2021, at locations throughout Norway. The company has purchased 2 and established 1
new pharmacy ducing fiscal year 2021, 4 pharmacies have been closed.

The company also offers privately owned phanmacies to operate under the pharmacy chain brand
names “Ditt Apotek™ and “Vilsapotek Samarbeid™.

The company also offers a range ol storage and distribution services 10 drugs manufacturets.

CONTINUED OPERATION

In accordance with §3-3 of the Norwegian Accounting Act, the board of directors confirms that
the financial statemetits have been prepated on the basis of the going concetn assumption.
Undetlying this assessment is the company's distribution business, the pharmacies, and the prafit
forecasts for the years ahead. The company’s equity ratio at 31 March 20217 is 20.3 %,

WORKING ENVIRONMENT AND STAFF
The number of personnel employed in Norsk Medisinaldepot AS, 31 of Match 2021 was 2.091.

NMD is an Inclusive Workplace (1A), with an Cecupational Health Service (OHS) which lends
support o manggers in connection with prevention and monitoring of sickness absence. Sickness
absence was 7.4%. The small merease lrom last yeat can be explained with the Covid -19
pandemic.

No reports of serious work accidents were received, or accidents which resulted in serious
material damage or severe personal injury. A total of 19 robberies or threal siluations were
registered. Altogether WMD had only 1 inspection visit from the Norwegian Labour Inspection
Authority and one from the electrical safety organisation {Cl-tilsynet). Reports from the OHS,
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feedback from supervisors, employees, and results from the yearly employee opinion survey,
indicate that the working environment in the company is considered good overall.

Vacant positions are advertised internally, so that employees have a chance 10 apply.
Recruwiiment is based on qualifications and sumtability. NMD is commuitted to gender equality,
bath for internal and external recruitment, and does not discriminate applicants. Due to the
shortage of pharmacists in Norway, NMD receun pharmacists from several other European
countries. All foreign employees follow a thorough intraduction progeam ineluding language
traiting.

Thanks to annual development interviews, all employees have the same opportunitics to build
expertise aligned with company requirements, regardless of age or gender.

There is a reinforced focus on equality in the Norwegian labour market. Due to changes in the
Norwegian Anti-Discrimination act, NMD are working with plans for an even stronger focus on
ensuring cquality and preventing discrimination based on gender, part-time work, health
problems, religion and so on. Tn this regard, the proportion of temporary employees, part-lime
employces and parental leave must be reported in the annual report and examined each year.
Gender balance, wage difference and involuntary part- time should be reported in the annual
reporl and examined cvery second year.

As part of the work o identify possible unforunate development features within gender equality,
part-time work and so on, separate ligures are presented for the Service Office and for
Viwsapotek.

Gender balance in the Service Office and wage differences:

The proportion of employed female and male in NMD is nearly the same. The gender proportion
of fernale 1z 49% and the gender proportion of male is 5 1%, The board of directors m NMD
comprises 9 members, 5 females and 4 males. Tn NMDs managemeni board the gender balance is
A0 Y.

There are minimal differences in average wage between female and male who hold management
positions, the same applics 1o emploverss which hold a position regulated within the collective
agreement. There are some minor dilferences in average wage between female and male for
enployees it individual positions, this can be explained by the fact that there are differences in
the length of employment.

The proporiion of temporary employees (not included on-call substitutes or hired resources) at
the Service Office is low. The same applies o part- tme employees, where 11 of 14 part-time
workers at the Service Office either have partial pension or partial unpaid leave.
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12% 0.E%

150 wispdcs 58 21% 1%
weeks

Gender balance and wage differences in Vilusapotek:

Traditionally the majority of employees in the pharmacy indusiry are female. This is also
reflected in the staff a1 our pharmacies, where the female complement is around 88%. 69 % of
pharmaceutical supetvisors ave female and 31% male. Due o the Tact that there 15 a great
demand for dispensing chemisis who are qualified to become fully-fledged phannacists, it is
difficult to emphasize gender alone during the recruitment process.

There 15 also a significantly higher proportion of fermale who begin to study pharmacy in Norway
or choose to start their education 1o become a pharmacy technician than male, and this will
nfluence the possibility in recruiting more men in Vitusapotek.

There is no significant wage difference between female and male pharmacy technicians and
unskilled phammacy employees. There are some minor differences m wage for pharmacisis and
pharmaceutical supervisars, this can be explaimed by difference in both age and the length of
cmployment. Age and period of employment have impact on the level of wages, and this is the
main explanation of the minor differences in wages, regardless of gender.

256% 0.5% 2543 158 IB3% 11%

The proportion of temporary employees (not included on- call substitutes) in Vitusapotek is low.
Due to the fact that there 15 a sigin ficant higher propartion of female employees in the
pharmacies, there 15 natural differences between female and male propottion of parental leave.
The highest proportion of part-lime employees is among pharmacy technicians and unskilled
pharmacy employees (and some lew other health professionals), where about 50 % are par-timne
employees. In this group, thete is a significant proportion who have partial unpaid leave. There
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arc no indieations that the proportion of pari-time employees who are involuntarily part-time
employed is high or of concern, but this will be further examined and monitored in the future.

CORFORATE SOCIAL RESPONSIBILITY

Corporate Social Responsibility (C5R) at NMD is dedicated to the promotion ol the ready
availability and proper use ol medicines and health-related producis. Beyond that, NMD has a
social responsibility in relation o emergency stecks ol designated drugs.

By virtue ol an officient and quality-oriented organisation, NMD will maintain high quality in
the handling and delivery of products and services to customers. Qur Quality System 13 one of
the key managerial tools designed 1o ensure continuous improvement efforts in the organisation.
Inmernal quality conrol and Health-Safety-Cavironmen (ETSE) are integral parts of the Quality
System.

Qur organisation is committed 1o ethical business practices and conduct. Qur brand is built and
moulded by the actions ol cach member of siaff. All employees therefore undertake to carelully
study the company's Cihical. Social and Anti-corruplion Guidelines, which ate available wo all on
the company web. The guidelines apply equally to all personnel, whether in permanent positions
or on hire for a limited time period. Regardless of where the work is performed, company
employees st adhete tothe relevant laws and regulations, contractual obligations,
intemationally recognised human rights, and the standards that Now from good business conduct,
coupled with accepted standards of personal conduct. All employees must show trust and respect
towards business associates, colleagues and others who they meet i connection with work. The
organisation cannot accepi bullying or other conduct that miglu be construed as threatening or
degrading. No-one must suffer unlawful or unfair discrimination on account of gender, age,
rehigion, politics, race, skin colour, nationality, ethnicity, sexual preference or form of
partnership.

NMD sirives to be a nentral workplace in respect of political and religious conviclions.

Procodures and educational matenals have been drawn up for all employees, intended to avert
and combat corruption.

NMD was in May comtacted by the Norwegian Competition Authority (NCA). NCA i
wvesiigating whether the disclosure of prices in in common phanmacy industry POS system
(Farmapro) might be in conflict with the Norwegian Compettion Act. NMD s lully co-
operating with NCA and has submitted all information that has been requested. The topic is sull
undet investigation.

ENVIROMMENTAL REPORTS

NMD accepis surplus medicines in return {rom the consumers via the pharmacies and ensures
proper destruction of the excess. The company has no production processes that would pollute
the external environment.

NMD's logistics activities are certified under IS0 14001, Accordingly, annuval chimate
summarics are drawn up, which foum the baseline for action plans wo mitigate any impacts the
busincss may have on the external environment.
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COVID-19 TMPACT

Pharmacies and the distribution of pharmaceuticals were one of 14 industries/society functions
that were defined by the Norwegian government as eritical. NMD has implemented varnous
infection coitrol measures both in the phannacies, warehouses and sesvice office, 10 ensure
business cantinuity. It had also an impact on all ather employees due to new ways of working.

The turnover and profitability of NMD has in total not been negatively impacted by Covid-19.
Covid- 19 has however resulted 1o both positive and negate effects for individual pharmacies due
to changes in consumer behaviour, and also changes in product mix.

FUTURE FROSPECTS

The macro-cconamic forecast for the Morwegian economy 1s uncertain, due to both Covid-19
wunpact and the long-term tisk of reduced state income fron o1l and gas. This could potentially
result in slower consumption growth in general. The pharmacy market however tends to be
relatively unaffected by business cyeles, but we do recognise that the growth in certain product
segments can slow downn.

It remains a viable commercial philosophy 1o open new pharmacies in suitable retail locations.
NMD will therelore continue to eatablish and acquire own phatmacies, in addition to suppotting
independent entreprencurs to open new Ditt Apolek or Vitusapotek Samarbeid pharmacies.

The company will continue w develop Yitusapotck by expanding the product range, offering
now health care services, training employees and further developing the pharmacy design. The
company believes these will drve continued growth ol non-prescription nems and health cace
SETVICCE.

The company continues 1o have a strong appeal 1o independent pharmacists, by continuing 1o
develop the pharmacy concepls Vitusapolek Samarbeid and Ditt Apotek. The Dint Apotek chain
15 managed and driven forward by a set of commilttees and review boards. This enables partners
to work closely together to deliver competence-building, product range and campaign
coordination

CQur offerings 1o the consumers through the Viwsapotek chain will continue o be the company's
key business area in the fulure, as well as the offerings to independent pharmacics.

NMD has also over the last years strengthened the tender business. After the win of the “Storcby
2" 1ender NMD has (rom Janwary 2019 onwards delivered medical products 1o nutsing homes
and mstitutions, as well as multidose patients. A new mullidose factory has been built. After the
win of the “Hedmark tender” NMID» now delivers medicines to approximately 31,500 muluidose
patients.

Sales revenue i TY 2021 {apr 20-mar 21) was bNOK 11.3, an increase of 2.3% vs PY. The
operating result was mNOK 1983, an increase of mNOK 196.6 vs PY. The main drivers behind
the significant increase in operating result was the one-time impairment of goodwill and fixed
assets of 149.2 mNOK in FY 2020 «s miNOK 38,91 TY 2021, and also strong cost control and
worease i gross profit
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The future prospects are pood. The directors caution that it is normal for there to be some
wncerainty in regard o predictions of future circumstances. Even if Covid- 1% has negative
impact on the cconomic environment, NMD is well positioned for the luture as a provider of
vilal society Tunctions in Norway.

PROFITS, INVESTMENTS, FINANCING AND LIQUIDITY
NMD has in the liscal year 2021 a negative profit before tax (PBT) of mNOK -627 5.

The negative PBT is caused by in impairment of the shares in Admenta AB of mNOK 832.6.

In 2009, NMD tnitiated a project to launch a pharmacy business in Sweden under the brand
LivvdsApotek through the Swedish subsidiary, Admenta Sweden AB. The net book value of the
investment in Admenta as of FY 2020 was mNOK 775, and in FY 2021 capital injections of in
total mNOK 63.5 were made.

Admenta has not y2t been able to deliver a positive operating profit. The challenging market
situation for physical pharmacies in Sweden as well as Covid-19 effects, has further weakened
the matket value. NMD decided in FY 2021 10 sell Admenta. Based on the M&A process an
inpairment of mNOK 832.6 was made 10 reflect the net sales price.

The cattying value of goadwill at 31 Marceh 2021 amounted to mNOK 355 5. The price ol
pharmacy acquisitions is the result of an extensive analysis of the individual pharmacies earnings
potential as a part of the NMT? value chan. A goodwill impairment test is done annually, and
poadwill impairments are made for pharmacies that do nol have satisfactory cash flow and
prospects for the future 1o carry the posied goodwill amounts. Tn general customer loyally in the
pharmacy business has shown itsell stronger than in other segments of retail, and pharmacy
goodwill is depreciated over 20 years.

The company's cash-Mow rom operations in 2021 was mNOK 1235.1. Cash flow from operations
differs from operating prafit due w vatious effects. In the operating cesult “non-cash low™
effects such as depreciations and pension costs from defined benelit plans are included. At the
same time there are cash-flow items that are not reflected in the opetating result, such as
payment of tax and payment of contribution te defined benefit pension plans. Other differences
between cash flow from operations and operating, profit are changes in inventorics, trade
payables, trade receivables and other accrual accounting items.

The company’s cash lMow used in investment activities in 2021 was mNOK 229.0. The
wrvestments primarily relate to the acquisition ol acquired pharimacies, tangible assets related 1o
develop pharmacies, the new multidose factory and new Point of Sale (POS) System.

The company’s cueretit liabilities at 31 March 2021 were 98.6% of the company's tolal liabilitics.
Lquity al the end ol the year of mNOK 717.8 represented an equuty ratio of 20.3%.

NMD continues to focus on customer and employee satisfaction as a key faclor for success.

Training and education have been implemented throughout all tiers in the organisation to Toster
inproved quality i the customer interaction, logistics, working environment, and management.
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Certain aspects of the activity have been ISC G001 -centified since 1995, The strong locus on
quality, and our broad range of services ofTered, have delivered results in the fonm of contracts
with a range of public and govertunent agencies. for instance in conniection with medical
supplics and civil preparedness.

The NMD chain concept, including wholly owned Vitusapotek, cooperating (external)
Vitusapotek and independent Ditt Apotek, has helped develop our pharmacics 10 be attractive
and customer-friendly pharmacies. A seties of in-stote marketing iniuatives are continuously
held, where stall panticipates in an extensive competence-building programme, aitning to further
build staff qualifications. This work will continue o attract a strong focus.

RESEARCH AND DEVELOPMENT

NMD is curtently developing a new Point-of-sales system that will replace the existing one
{Farmapro} i the pharmacies. This project has been granted support from the government
program SkateFUNN.

FINANCIAL RISK

The board of directors consider that NMD has low financial risk. The company already has
established procedures for ongoing registration and assessment of vanous types of cotimercial
risk. These include tarpeled expertise. regulatory rameworks, workplace environment, and
financial rsk.

Financial risk 15 the subjoct of constant reassessment. Since our goal is 1o moderate financial risk
wherever possible, the company will confer with sharcholders to evaluate financial instruments
it case the level of risk changes substantially. The company has occasionally made use of
financial instruments in co-operation with McKesson Curope Croup Troasary.

A simall part of the company's trade payables are denominated in foreign currency, whereas the
trade receivables and other revenue streams are denominated in Norwegian kroner. Forward
contracls are occasionally entered o to nutigate currency risk, when comimitting to significant
wwvestments in foreign curtency.

The company has no interest-bearing long-term indebedness. Exposure 1o changes in interest
rates is immaterial for a fair assessment of the company's linancial standing,

The risk of bad debts is considered eelatively low. Customers are generally government
mstitutions and the cstablished pharmacy market. Historically the losses on receivables have
been very low. The risk of losses on receivables lrom independent pharmacies is however
wwreased due o some pharmacies tught being hit by sales decrease due w0 Covid-19, along with
increased compention in the pharmacy imacket.

The company's credit exposure at the end of fiscal year 2021 was mNOQK 576.0. This Mgute does
not include export sales receivables which are secured under a credit insurance policy (mNOK
17.5). A credit insurance policy has been taken out for the company's foreign recervables related
to export sales.
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The company’s linancial standing iz considered pood, and we are working closely with the parent
company regarding strategy and financial commitmernt areas. The company's cash flow is
satisfactory.

MARKET RISK

The Norwegian pharmacy market is dominated by three large international companies. Even
though governmental actions result in a continuous pressure on drug/BX margins, the market is
expected 10 continue to grow. An aging population increases the need for medicines, and there
are also significant opportunities to continue the sales growth of non-pharmaceutical products
and health services.

The market risk for NMD is considered 10 be low.

RESULTS FOR THE YEAR AND ALLOCATIONS

The board of directors of Norsk Medisinaldepot AS propose the following allocations of the loss
for the year:

Proposed Group Contribution net of tax INOK 226903
Transfer from share premium INOK -312 237
Transfer from retained eamings INOK -398 873
Total tNOK -684 207

Oslo, 24 June 2021

Tilo Kaster Ros-Marie Grusén Rall Daniel Kuhlen
Chairman of the Board Board member, Board member
Managing Director

Manuel Borstel Grahamn Dowling Anmita Sveum Nilsen
Board member Board member Board member
Anne-Christin Molvig Liv Nancy Hushy Ola Borne
Board member Board member Board member
3
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: Saksbehandler Deres dato Var dato
s katte dl re kto ratet Torstein Kinden Helieland 16.02.2016 23022016
Telefon Deres referanse Var referanse
22078139 Vegard Hoff 2016/147065

MCKESSON NORWAY HOLDING AS
Postboks 183 Kalbakken
0903 OSLO

Fritak for konsernregnskapsplikt, tillatelse til & oppbevare elektronisk
regnskapsmateriale i Tyskland og tillatelse til & utarbeide arsregnskap og
arsberetning pa engelsk sprak

Vi viser til deres brev av 16. februar 2016 der det sokes om fritak for konsernregnskapsplikt for
McKesson Norway Holding AS, org. nr. 916 602 162, og tillatelse til & oppbevare elektronisk
regnskapsmateriale i Tyskland og til & utarbeide arsregnskap og arsberetning pé engelsk sprak for
McKesson Norway Holding AS og Norsk Medisinaldepot AS org. nr. 965 336 796.

Bakgrunn

McKesson Norway Holding AS er stiftet med formal om 4 eie aksjer i andre selskap. Selskapet er
100 % eid av McKesson Deutschland Verwaltungs GmbH i Tyskland. McKesson Deutschland
Verwaltungs GmbH er igjen et datterselskap i McKesson konsernet. Det amerikanske selskapet
McKesson Corporation er konsemspiss og barsnotert i USA.

McKesson Norway Holding AS kjapte den 16. februar 2016 opp 100 % av aksjene i Norsk
Medisinaldepot AS (NMD). Dette som et ledd i McKessons endring i selskapsstruktur i Europa
etter oppkjepet av Celesio AG. McKesson Norway Holding AS og Celesio AG i Tyskland er etter
endring i selskapsstrukturen begge datterselskap av McKesson Deutschland Verwaltungs GmbH.

Konsernregnskap

McKesson Norway Holding AS er eid av McKesson Corporation (USA). McKesson Corporation
utarbeider arlig konsernregnskap pa engelsk basert pd US GAAP. Dette konsernregnskapet
inkluderer McKesson Norway Holding AS med datterselskaper.

Skattedirektoratet finner med hjemmel i regnskapsloven av 17. juli 1998 nr. 56 § 3-7 fjerde ledd a
kunne gi tillatelse til at det gjares unntak for konsermnregnskapsplikten for McKesson Norway
Holding AS. Det forutsettes at McKesson Corporation utarbeider konsernregnskap som omfatter
det norske underkonsernet. Det legges til grunn at dette konsernregnskap er utarbeidet i samsvar
med USGAAP og at kravene i regnskapsloven § 3-7 med forskrifter foravrig folges.
Bestemmelsene i regnskapsloven kapittel 8 med tilhgrende forskrift gjelder tilsvarende for dette
konsernregnskapet.

Postadresse Beseksadresse: Sentralbord
Posthoks 9200 Grenland Se www.skatteataten.no 800 80 000
0134 Oslo Org.nr: 996250318 Telefaks

E-post: skatteetaten.nofsendepost 22 17 08 60
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Niér det gjelder hvilket sprak morselskapet skal utarbeide konsernregnskapet pa, vises det til
forskrift av 07.09.2006 nr. 1062 til utfylling og gjennomfering mv. av regnskapsloven. Det falger
av § 3-7-1 at konsernregnskapet foruten 4 veere pa norsk, kan vare pa svensk, dansk eller engelsk.

Kopi av dette brev ma sendes Regnskapsregisteret i Brenngysund sammen med &rsregnskapet mv.
Det paligger den regnskapspliktige & dokumentere ved dette brevet at tillatelse er gitt.

Oppbevaring

Skattedirektoratet gir med dette McKesson Norway Holding AS og Norsk Medisinaldepot AS
tillatelse til 4 oppbevare elektronisk lagret regnskapsmateriale i Tyskland hos Hewlett Packard,
E-shelter Datacenter Frankfurt 3, Eisenstrasse 43, 65428 Riisselsheim, jf. bokferingsloven § 13 siste
ledd.

Bakgrunn

McKesson Norway AS vil benytte samme regnskapssystem som Norsk Medisinaldepot AS
benytter. Hewlett Packard sitt driftssenter har flyttet fra den tidligere adressen i Tyskland som var
angitt da Norsk Medisinaldepot AS i vedtak av 7. desember 2012 (2012/935574) fikk tillatelse til &
oppbevare elektronisk regnskapsmateriale i Tyskland. McKesson konsernet benytter et felles
regnskapsprogram og felles system for lagring og det sokes derfor om tiilatelse til 4 oppbevare
elektronisk regnskapsmateriale i Tyskland.

Det er opplyst at regnskapsmateriale som er lagret pA dataserver i utlandet vil vaere tilgjengelig i
lesbar form og med mulighet for utskrift via terminal i Norge under hele oppbevaringstiden hos
McKesson Norway Holding AS og Norsk Medisinaldepot AS, Alf Bjerckes vei 28, 0596 Oslo.
Dokumentasjonen av kontrollsporet og av pliktig regnskapstapportering er pd norsk og engelsk
sprék.

Forutsetninger for vedtaket
Det forutsettes at det regnskapsmateriale som ikke er i Norge, skal veere tilgjengelig i lesbar form

og skal kunne skrives ut pd papir i hele oppbevaringstiden fra terminal eller lignende i Norge.

Tillatelsen er gitt under forutsetning av at det eksisterer et felles regnskapssystem for de beskrevne
parter ovenfor og avtale for oppbevaring av regnskapsmateriale pa den angitte lagringsadresse.
Dersom selskapets beskrevne tilknytning til utlandet endres, opphorer ogsa denne tillatelsen og
regnskapsmaterialet ma bringes til Norge. Dersom regnskapsmateriale ikke lenger er tilgjengelig via
terminal eller lignende her i Norge, ma det tas papirutskrift av regnskapsmateriale, alternativt ma
datalager og nedvendig maskin- og programvare gjores tilgjengelig. Vi gjer for evrig oppmerksom
pa at bokferte opplysninger som i utgangspunktet er tilgjengelig elektronisk, skal vere tilgjengelig
elektronisk i tre &r og seks méaneder etter regnskapsarets slutt, jf. bokfaringsloven § 13b. Dette
krever at elektronisk tilgang til dataene i Norge mé opprettholdes for denne perioden.

Regnskapsmaterialet skal uten ubegrunnet opphold kunne fremlegges for offentlig
kontrollmyndighet i Norge i hele oppbevaringstiden, jf. bokferingsforskriften § 7-4 siste ledd.
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Det norske selskapet mé derfor bokfare og lagre dataene pa en slik méte at norske
kontrollmyndigheter sikres tilgang til datacne. Hvor data fra flere enheter lagres samlet innebarer
dette at dataene ma kunne skilles fra andre enheters data hvor kontrollmyndigheten ikke har varslet
kontroll eller ikke har myndighet.

Sprak

Skattedirektoratet gir pa bakgrunn av en konkret hethetsvurdering McKesson Norway Holding AS
og Norsk Medisinaldepot AS dispensasjon fra kravet til 4 utarbeide &rsregnskap og arsberetning pa
norsk sprék, jf. regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som
vedtaket baserer seg pd ikke endres vesentlig.

Kopi av dette brevet ma sendes Regnskapsregisteret i Bronngysund sammen med Arsregnskapet.
,  Det pdligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

McKesson konsernet driver innen apotekdrift og grossist/logistikktjenester i legemiddelbransjen og
helsesektoren. Det er opplyst i seknaden at ingen grupper av brukere av arsregnskapet vil bli
vesentlig negativt berert av en overgang til 4 avlegge arsregnskap pa engelsk. Norsk Medisinaldepot
AS har tidligere fatt innvilget seknad om 4 utarbeide 4rsregnskap pé engelsk sprik i vedtak av 12,
november 2014 (2012/935574). Selskapene inngdr i et intensjonalt konsern der konsernselskaper
samarbeider internasjonalt og det er et klart anske at konsernselskapene utarbeider regnskapene pa
engelsk. Alle sentrale akterer og samarbeidspartnere innen denne bransjen behersker og benytter
engelsk. En norsk oversettelse vil kun ha til formél 4 oppfylle regnskapslovens sprakkrav.

Skattedirektoratets vurdering

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

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

"Regjeringen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilforer
kapital til foretakene, og dels andre grupper som har interesse av d vite hvordan foretaket drives,
Jeks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pd aksjer er en forutsetning for at ressursbruken
i samfunnsekonomien skal bli best mulig. Gode regnskaper vil ogsd gjore det vanskeligere for
markedsdeltakere 4 ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.”

Det fremgér sdledes at et av hovedformalene med regnskapsloven er 4 bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.
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Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til & utarbeide arsregnskap og/eller drsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berart negativt ved en eventuell
dispensasjon.

Det er s®rlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt serlig vekt pa at selskapet er
eid av et utenlandsk selskap. Eierkretsen er begrenset. Selskapene er en del av et internasjonalt
konsern og driver virksomhet i en internasjonal bransje der alle sentrale akterer og
samarbeidspartnere behersker og benytter engelsk. Videre er det vektlagt at det er opplyst i
spknaden om at ingen andre grupper av brukere av arsregnskapet vil bli vesentlig negativt berart av
overgang til & avlegge rsregnskap pa engelsk.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Inger Helene Iversen
seniorrddgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elekironisk godkjent og har derfor ikke hdndskrevne signaturer
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Vedlegg til Arsregnskap (RR-0002) 2021, NORSK MEDISINALDEPOT AS, Org. No.
965 336 796

Norsk Medisinaldepot AS er eid 100% av det norske selskapet McKesson Norway Holding
AS, Org. nr. 916 602 162. Konsernspiss til McKesson Norway Holding AS er McKesson
Corporation, som er barsnotert i USA.

For ordens skyld legger vi ved fritak for konsernregnskapsplikt, som McKesson Norway
Holding AS mottok fra Skattedirektoratet i 2016. Norsk Medisinaldepot AS sender dermed
ikke inn en kopi av «kKonsernregnskap fra utenlandsk morselskap» som filvedlegg.
Konsernregnskapet til McKesson Corporation for 2021 kan lastes ned pa denne nettsiden:

https://s24.g4cdn.com/128197 368/files/doc_financials/2021/ar/2021-McKesson-Annual-
Report.pdf
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Skatted]re ktoratet Inger Helene Iversen 03.10.2014 12,11.2014
Telefon Deres referanse Vér referanse
61236772 Vegard Hoff 2012/935574
NORSK MEDISINALDEPOT AS
Postboks 183 Kalbakken
0903 OSLO

Tillatelse til 4 utarbeide arsregnskap og arsberetning pa engelsk sprak og til
a benytte avvikende regnskapsar — Norsk Medisinaldepot AS, org.nr.
965 336 796

Det vises til deres brev av 3. cktober 2014 der dere seker om tillatelse til 4 benytte avvikende
regnskapsér og til 4 utarbeide &rsregnskap og arsberetning pa engelsk sprak.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering, jf. nedenfor, Norsk Medisinaldepot
AS dispensasijon fra kravet til 4 utarbeide drsregnskap og drsberetning pi norsk sprik, jf. regnskapsloven
§ 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer seg pa ikke endres
vesentlig.

Kopi av dette brevet md sendes Regnskapsregisteret i Brenngysund sammen med 4rsregnskapet.
Det péligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Nar det gjelder avvikende regnskapsar fremgér det av ssknaden at dere onsker 4 benytte dette for & ha
samme regnskapsar som deres tyske morselskap, Celesio AG. Morselskapet ma igjen benytte
avvikende regnskapsir fordi deres eier McKesson Corporation — som oppnadde eierandel pi 75 %
fra 6. februar 2014 - benytter avvikende regnskapsdr. Dere onsker 4 avlegge arsregnskap pr. 31.
mars.

Det fremgér av regnskapsloven § 1-7 forste ledd tredje punktum at filial efler datterselskap av et
utenlandsk sclskap kan benytte avvikende regnskapsar for 4 ha samme regnskapsér som morselskapet
uten 8 seke om det. Norsk Medisinaldepot AS kan saledes benytte avvikende regnskapsar uten
s®rskilt tillatelse fra Skattedirektoratet. Skattedirektoratet gjor for evrig oppmerksom pa at det forste
avvikende regnskapséret kan vare kortere eller lengre enn 12 méneder, jf. regnskapsloven § 1-7 annet
ledd.

Vedr. Seknad om dispensasjon fra kravet til sprik

Bakgrunn
Fra seknaden gjengis:

Hovedbegrunnelsen for vdr seknad om & aviegge drsregnskapet pa engelsk er
hensynet til vare eiere og utenlandske styremedlemmer.

Postadresse Besoksadresse: Sentralbord
Pastboks 9200 Greniand Se www skatieetaten.no 800 80 000
0134 Cslo Org.nr. 996250318 Telefaks

E-post skatteetaten.nofsendepost 22 17 08 60
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1 forhold til Mckessons regnskap etter til USGAAP, herunder skattemessige
problemstillinger, er tilgang til NMD sitt drsregnskap pa engelsk nodvendig. 1 tillegg
har NMD nd to utenlandske styremedlemmer som representanter for eierne, hvor
engelsk sprak i arsregnskapet og styresaker er en forutsetning for at de kan skjotte
sitt verv tilfredsstillende. NMD sitt styre inkludert ansattrepresentantene ga i
styremote den 23.09.2014 tilslutning til & utarbeide drsregnskapet pa engelsk.

Vi vil ogsa hevde at andre grupper av brukere av drsregnskapet ikke vil bli vesentlig
berart av overgang il & avlegge drsregnskap pa engelsk. Langiver er DNB.
Leverandoarer av varer for videresalg er i hovedsak storre internasjonale
legemiddelselskap som heller vil dra fordel av at arsregnskapet utarbeides pé
engelsk, ved av sentraliserte funksjoner kan tolke NMD sitt regnskap. Vire
privatkunder er apotekkunder, som vi ser i sveert liten grad (om noe) er brukere av
vart drsregnskap.

Skattedirektoratets vurdering
Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pd norsk.

Departementet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller drsberetningen kan
veere pd el annet sprak.”

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

Regjeringen har som siktemdl at regnskapsloven skal bidra #il informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av G vite hvordan
foretaket drives, f.eks. de ansaite og lokalsamfunnet. Informasjonen til kapitalmarkeder skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
Sforutsetning for at ressursbruken i samfunnsokonomien skal bii best mulig. Gode regnskaper
vil ogsé giore det vanskeligere for markedsdeitakere a ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.

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

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

Som nevnt ovenfor er det serlig hensynet til brukerne av regnskapsinformasjon som skal vurderes
ved en dispensasjonsspknad. I denne vurderingen har Skattedirektoratet serlig lagt vekt pa at
selskapet er et heleid datterselskap av et utenlandsk selskap, og at to av styrets medlemmer ikke
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behersker norsk sprak. Det er ogsa vektlagt at de ansattes representanter i styret har gitt sin
tilslutning til & utarbeide arsregnskapet pd engelsk, samt opplysninger i soknaden om at heller ingen
andre grupper av brukere av arsregnskapet vil bli vesentlig berert av overgang til 4 avlegge
arsregnskap pa engelsk.

Vennligst oppgi véar referanse ved henvendelser i saken.

Med hilsen

Rune Tystad
Seniorrdadgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Inger Helene Iversen

Dokumentet er elektronisk godkjent og har derfor ikke hindshrevre signaturer
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- Deloitte AS
e o I e Dronning Eufemias gate 14
[ ] Postboks 221 Sentrum
NO-0103 Oslo
Norway

Tel: +47 23279000
www deloitte.no

To the General Meeting of Norsk Medisinaldepot AS

INDEPENDENT AUDITOR’S REPORT

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Norsk Medisinaldepot AS showing a loss of NOK 684 207 000. The
financial statements comprise the balance sheet as at 31 March 2021, the income statement and cash flow
statement for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our apinion, the accompanying financial statements are prepared in accordance with law and regulations and give
a true and fair view of the financial position of the Company as at 31 March 2021, and its financial performance and
its cash flows for the year then ended in accordance with the Norwegian Accounting Act and accounting standards
and practices generally accepted in Norway.

Basis for Opinion

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

Other information
Management is respansible for the ather information. The other information comprises infarmation in the annual
report, except the financial statements and our auditor's report thereon.

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

Penneo document key: QCOKE-QIPTI-MNG6KE-1X18Z2-61BA2-PN2BH

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially incansistent with the financial statements ar our
knowledge abtained in the audit or otherwise appears to be materially misstated.

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

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

The Board of Directors and the Managing Director (management} are responsible for the preparation in accordance
with law and regulations, including a true and fair view of the financial statements in accardance with the Norwegian
Accounting Act and accounting standards and practices generally accepted in Norway, and for such internal control
as management determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited ("DTTL”), its global network of member firms, and their related entities Registrert i Foretaksregisteret Medlemmer av Den
(callectively, the “Deloitte organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally norske Revisorforening
separate and independent entities, which cannot cbligate or bind each other in respect of third parties. DTTL and each DTTL member firm and Organisasionsnummer: 980 211 282

related entity is liable only for its own acts and omissions, and not those of each other. DTTL dees not provide services to clients. Please see
www.deloitte.no to learn more.

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

Auditor’s Responsibiiities for the Audit of the Financial Statements

Our abjectives are to obtain reasonable assurance about whether the financial statements as a whaole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasanable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
laws, regulations, and auditing standards and practices generally accepted in Norway, including ISAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

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

+ identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error.
We design and perform audit procedures respansive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for ane resulting from error, as fraud may involve collusion, faorgery, intentional
omissions, misrepresentations, or the override of internal control.

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

* evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

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

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

Penneo document key: QCOKE-QIPTI-MNG6KE-1X18Z2-61BA2-PN2BH

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

Report on Other Legal and Regulatory Requirements

Opinion on the Board of Directors’ report

Based on our audit of the financial statements as described above, it is our opinion that the information presented in
the Board of Directors’ report concerning the financial statements, the going concern assumption and the proposed
allocation of the result is consistent with the financial statements and complies with the law and regulations.

Opinion on Registration and Documentation
Based on our audit of the financial statements as described above, and control procedures we have considered
necessary in accordance with the International Standard on Assurance Engagements (ISAE) 3000, Assurance

03.07.2022 kI 13:14 Brgnngysundregistrene Side 40 av 42



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 965336796

-
DeIOItteo :)nadgee:endentAud'\tor‘s Report -
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Engagements Other than Audits or Reviews of Historical Financial information, it is our opinion that management has
fulfilled its duty to produce a proper and clearly set aut registration and documentation of the Company’s
accounting information in accordance with the law and bookkeeping standards and practices generally accepted in
Norway.

Oslo, 24 June 2021
Deloitte AS

Trond Edvin Hov
State Authorised Public Accountant (Norway)
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