== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2023 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for smaforetak 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 fastsettel se av arsregnskapet:

Grunnlag for avgivelse
Ar 2023: Arsregnskapet er elektronisk innlevert

917 933 367

Aksjeselskap

NORLANDIA HEALTH & CARE GROUPAS
c/oNHC

Karl Johans gate 37

0162 OSLO

01.01.2023 - 31.12.2023

5 5

Nei
Regnskapslovens aminnelige regler
IFRS

StinaMelsom
29.04.2024

Ar 2022: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2023

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

Branngysundregistrene, 29.06.2025

Brenngysundregistrene

Postadresse: 8910 Brgnngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673



== Brenneysundregistrene

Arsregnskap regnskapsaret 2023 for 917933367

Resultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP

Inntekter

Salgsinntekt 4712000 7 035 000
Sum inntekter 4712 000 7 035 000
Kostnader

L gnnskostnad 2578 000 2 340 000
Annen driftskostnad 17 151 000 12 447 000
Sum kostnader 19 729 000 14 787 000
Driftsresultat -15 017 000 -7 752000
Finansinntekter og finanskostnader

Annen renteinntekt 10 93 975 000 37 345000
Annen finansinntekt 241 345 000 247 976 000
Sum finansinntekter 335 320 000 285 321 000
Annen rentekostnad 10 206 678 000 123 497 000
Annen finanskostnad 10 52 353 000 622 000
Sum finanskostnader 259 031 000 124 119 000
Netto finans 76 289 000 161 202 000
Ordinaert resultat far skattekostnad 61 272 000 153 450 000
Skattekostnad pa ordinaat resultat 2 13 991 000 31 405 000
Ordinaxt resultat etter skattekostnad 47 281 000 122 045 000
Arsresultat 47 281 000 122 045 000
Overfaringer og disponeringer

Overfaringer til/fraannen egenkapital 3 47 281 000 122 045 000
Sum overferinger og disponeringer 47 281 000 122 045 000
29.06.2025 kI 07:04 Brgnngysundregistrene Side 1 av 99



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

Balanse

Belgp i: NOK Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Finansielle anleggsmidler

Investering i datterselskap 2 165 402 000 1 665 128 000
Lan til foretak i samme konsern 1073 279 000 503 500 000
Sum finansielle anleggsmidler 3238681 000 2168 628 000
Sum anleggsmidler 3238681000 2168 628 000
Omlgpsmidler

Varer

Fordringer

Andre fordringer 127 000 5263 000
Konsernfordringer 6 689 975 000 522 008 000
Sum fordringer 690 102 000 527 271 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 9 37 667 000 36 420 000
Sum bankinnskudd, kontanter og lignende 37 667 000 36 420 000
Sum omlgpsmidler 727 769 000 563 691 000
SUM EIENDELER 3966 450 000 2732319000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 34 496 053 000 312 000 000
Overkurs 372190 000 167 784 000
Annen innskutt egenkapital 10 005 000

Sum innskutt egenkapital 878 248 000 479 784 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

Balanse

Belgp i: NOK Note 2023 2022
Opptjent egenkapital

Annen egenkapital 3 373 159 000 325878 000
Sum opptjent egenkapital 373 159 000 325 878 000
Sum egenkapital 1 251 407 000 805 662 000
Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

Obligasjonslan 2220187 000 1 643 486 000
Gjeld til kredittinstitusjoner 7 106 245 000
@vrig langsiktig gjeld 11 102 525 000

Sum annen langsiktig gjeld 2322712000 1749 731 000
Sum langsiktig gjeld 2322712 000 1749 731 000
Kortsiktig gjeld

Leverandargjeld 263 000

Kortsiktig konserngjeld 6 48 679 000 142 751 000
Annen Kortsiktig gjeld 53 702 000 34175000
Navazrende kassekreditt 7 289 687 000

Sum kortsiktig gjeld 392 331 000 176 926 000
Sum gjeld 2715043 000 1926 657 000
SUM EGENKAPITAL OG GJELD 3966 450 000 2732319000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

Konsernetsresultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP
Inntekter
Salgsinntekt 10 696 424 000 7 934 106 000
Annen driftsinntekt 75 742 000 32276 000
Sum inntekter 10 772 166 000 7 966 382 000
Kostnader
Varekostnad 351 190 000 353 244 000
L annskostnad 521 7 639 998 000 4985 897 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 8,9, 932 055 000 634 712 000
12
Annen driftskostnad 24 1414 750 000 1515 888 000
Sum kostnader 10 337 993 000 7 489 741 000
Driftsresultat 434 173 000 476 641 000
Finansinntekter og finanskostnader
Inntekt painvestering i datterselskap og tilknyttet selskap 11 806 000 1266 000
Annen finansinntekt 11 301 000 3268 000
Valutagevinst 24828 000
Sum finansinntekter 12 107 000 29 362 000
Annen finanskostnad 6,12 486 349 000 301 200 000
Valutatap 6 6 974 000
Sum finanskostnader 493 323 000 301 200 000
Netto finans -481 216 000 -271 838 000
Ordinaxrt resultat far skattekostnad -47 043 000 204 803 000
Skattekostnad pa ordinaat resultat 7 -12 500 000 35 266 000
Ordinaxt resultat etter skattekostnad -34 543 000 169 537 000
Arsresultat -34 543 000 169 537 000
Minoritetsinteresser 4505 000 141 000
Arsresultat etter minoritetsinter esser -39 048 000 169 396 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

Konsernetsresultatregnskap

Belgp i: NOK Note 2023 2022
Andre resultatkomponenter for |FRS-foretak 52 244 000 -12 996 000
Sum resultatkomponenter for IFRS-foretak 52 244 000 -12 996 000
Totalresultat 17 701 000 156 541 000
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2023 for 917933367

Konsernets balanse

Belgp i: NOK Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 9 522 742 000 529 718 000

rettigheter

Utsatt skattefordel 16 224964 000 109 543 000

Goodwill 9 3175224000 1994 598 000

Sum immaterielle eiendeler 3922 930 000 2633859 000

Varigedriftsmidler

Tomter, bygninger og annen fast eiendom 8 957 868 000 791 988 000

Right-of-use assets 12 6 548 205 000 5171 842 000

Sum varige driftsmidler 7506 073 000 5963 830 000

Finansielle anleggsmidler

Investeringer i tilknyttet selskap 11 34 471 000 25613000

Investeringer i aksjer og andeler 3 21 346 000 25403 000

Andre fordringer 13, 21, 17 688 000 40 481 000
19

Sum finansielle anleggsmidler 73505 000 91 497 000

Sum anleggsmidler 11 502 508 000 8 689 186 000

Omlgpsmidler

Varer

Varer 7742 000 5552 000

Sum varer 7 742 000 5552 000

Fordringer

Kundefordringer 13 746 772 000 417 364 000

Andre fordringer 13 530 433 000 382 672 000

Sum fordringer 1277 205 000 800 036 000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 22 345984 000 271721000

Sum bankinnskudd, kontanter og lignende 345 984 000 271721 000
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2023 for 917933367

Konsernets balanse

Belgp i: NOK Note 2023 2022
Sum omlgpsmidler 1 630 931 000 1077 309 000
SUM EIENDELER 13 133 439 000 9 766 495 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 14 496 053 000 312 000 000
Overkurs 372190 000 167 784 000
Annen innskutt egenkapital 10 005 000

Sum innskutt egenkapital 878 248 000 479 784 000
Opptjent egenkapital

Annen egenkapital 66 431 000 121 153 000
Minoritetsinteresser -1 160 000 235000
Sum opptjent egenkapital 65 271 000 121 388 000
Sum egenkapital 943 519 000 601 172 000
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 19 1364 000 6 279 000
Utsatt skatt 16 218 311 000 146 421 000
Sum avsetninger for forpliktelser 219 675 000 152 700 000
Annen langsiktig gjeld

Obligasjonslan 15, 23 2271536 000 1674 233 000
Gjeld til kredittinstitusjoner 15,23 346 210 000 441 377 000
@vrig langsiktig gjeld 20,21 142 105 000 30001 000
Langsiktig leasingforpliktelse 12 6 297 807 000 4996 237 000
Sum annen langsiktig gjeld 9 057 658 000 7141 848 000
Sum langsiktig gjeld 9277 333000 7294 548 000
Kortsiktig gjeld

Gjeld til kredittinstitusjoner 15, 23 381 600 000 71 388 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

Konsernets balanse

Belgp i: NOK Note 2023 2022
Kortsiktig leasingforpliktelse 23 764 107 000 531 245 000
Leverandargjeld 17 347 000 000 190 976 000
Betalbar skatt 16 11 846 000 13982 000
Annen kortsiktig gjeld 17 1408 034 000 1063 184 000
Sum kortsiktig gjeld 2912 587 000 1870 775 000
Sum gjeld 12 189 920 000 9165 323 000
SUM EGENKAPITAL OG GJELD 13 133 439 000 9 766 495 000
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2023 - GENERELL INFORMASJON

Journalnummer : 2024 568126
Enheten
Organisasjonsnummer : 917 933 367
Organisasjonsform: Aksjeselskap
Foretaksnavn: NORLANDIA HEALTH & CARE GROUP AS
Forretningsadresse: c/o NHC
Karl Jchans gate 37
0162 OSLO
Regnskapsar
Arsregnskapets pericde: 01.01.2023 - 31.12.2023
Konsern
Morselskap i konsern: Ja
Konsernregnskap lagt wved: Ja
Regnskapsregler
Regler for sma foretak benyttet: Nei

Benyttet ved utarbeidelsen av
drsregneskapet til selskapet:
Benyttet ved utarbeidelsen av

Regnskapslovens alminnelige regler

drsregnskapet til konsernet: IFRS
irsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet: Stina Melsom
Dato for fastsettelse av arsregnskapet: 29.04.2024

Grunnlag for avgivelse
Ar 2023: Arsregnskap er elektronisk innlevert.
Ar 2022: Tall exr hentet fra elektronisk innlevert arsregnskap fra 2023.

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, 17.07.2024

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 2023 for 917933367

Organisasjonznr: 917 933 367
NORLANDIA HEALTH & CARE GROUP AS

RESULTATREGNSKAP

Belep i: NOK Note 2023 2022
RESULTATREGNSKAP

Inntekter

Salgsinntekt 4 712 000 7 035 000
Sum inntekter 4 712 000 7 035 000
Kostnader

Lennskostnad 8 2 578 000 2 340 000
Annen driftskostnad 8 17 151 000 12 447 000
Sum kostnader 19 729 000 14 787 000
Driftsresultat -15 017 000 -7 752 000
Finansinntekter og

finanskostnader

Annen renteinntekt 10 93 975 000 37 345 000
Annen finansinntekt 241 345 000 247 976 000
Sum finansinntekter 335 320 000 285 321 000
Annen rentekostnad 10 206 678 000 123 497 000
Annen finanskostnad 10 52 353 000 622 000
Sum finanskostnader 259 031 000 124 119 000
Netto finans 76 289 000 161 202 000

Ordinert resultat fer

skattekostnad 61 272 000 153 450 000
Skattekostnad pad ordinart

resultat 2 13 991 000 31 405 000
Ordinzrt resultat etter

skattekostnad 47 281 000 122 045 000
Arsresultat 47 281 000 122 045 000

Ooverferinger og

disponeringer

Overferinger til/fra

annen egenkapital 3 47 281 000 122 045 000

Sum overferinger og

disponeringer 47 281 000 122 045 000
Utskriftedato 17.07.2024 Organisasjonsny 917 933 367 Side 1 av 7
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

Organisasjonznr: 917 933 367
NORLANDIA HEALTH & CARE GROUP AS

BALANSE

Belep i: NOK Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finanzielle anleggsmidler

Investering i datterselskap 5 2 165 402 000 1 665 128 000
Lan til foretak i samme

konsern <] 1 073 279 000 503 500 000
Sum finansielle

anleggsmidler 3 238 681 000 2 168 628 000
Sum anleggsmidler 3 238 681 000 2 168 628 000
Omlepsmidler

Varer

Fordringer

Andre fordringer 127 000 5 263 000
Konsernfordringer 4] 689 975 000 522 008 000
Sum fordringer 690 102 000 527 271 000

Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter

og lignende 9 27 667 000 36 420 000
Sum bankinnskudd,

kontanter og lignende 37 667 000 36 420 000
Sum omlepsmidler 727 769 000 563 691 000
SUM EIENDELER 3 966 450 000 2 732 319 000

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 3,4 496 052 000 312 000 000

Overkurs 3 372 120 000 167 784 000

Annen innskutt egenkapital 3 10 005 000

Sum innskutt egenkapital 878 248 000 479 784 000

Opptjent egenkapital

Annen egenkapital 2 273 159 000 325 878 000

Sum opptjent egenkapital 373 159 000 325 878 000

Sum egenkapital 1 251 407 000 805 662 000
Utskriftedato 17.07.2024 Organisasjonsny 917 933 367 Side 2 av 7
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== Brgnngysundregistrene Arsregnskap regnskapséret 2023 for 917933367

Gjeld
Langsiktig gjeld
Annen langsiktig gjeld

Obligasjonslin 7 2 220 187 000 1l 643 486 000

Gjeld til

kredittinstitusjoner 7 106 245 000

Qvrig langsiktig gjeld 11 102 525 000

Sum annen langsiktig gjeld 2 322 712 000 1 749 731 000

Ssum langsiktig gjeld 2 322 712 000 1 749 731 000

Kortasiktig gjeld

Leverandergjeld 263 000

Kortsiktig konserngjeld 6 48 679 000 142 751 000

Annen kortsiktig gjeld 53 702 000 34 175 000

Naverende kassekreditt 7 289 687 000

Sum kortsiktig gjeld 392 331 000 176 926 000

Sum gjeld 2 715 043 000 1 926 657 000

SUM EGENKAPITAL OG GJELD 3 966 450 000 2 732 319 000
Utskriftedato 17.07.2024 Organisasjonsny 917 933 367 Side 3 av 7
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Bronneysundregistrene

Arsregnskap regnskapsaret 2023 for 917933367

Organisas jonsnr:

917 933 367

NORLANDIA HEALTH & CARE GROUP AS

KONSERNRESULTATREGNSKAP

Belep i: NOK Note 2023 2022

RESULTATREGNSKAP

Inntekter

Salgsinntekt 4 10 696 424 000 7 934 106 000

Annen driftsinntekt 4 75 742 000 32 276 000

Sum inntekter 10 772 166 000 7 966 382 000

Kostnader

Varekostnad 351 120 000 353 244 000

Lennskostnad 5, 21 7 639 998 000 4 985 897 000

Avskrivning pa varige

driftsmidler og

immaterielle eiendelexr 8, 9, 12 932 055 000 &34 712 000

Annen driftskostnad 24 1 414 750 000 1 515 888 000

Sum kostnader 10 337 993 000 7 489 741 000

Driftsresultat 434 173 000 476 641 000

Finansinntekter og

finanskostnader

Inntekt pd investering i

datterselskap og

tilknyttet selskap 11 806 000 1 266 000

Annen finansinntekt 6 11 301 000 3 268 000

Valutagevinst 6 24 828 000

Sum finansinntekter 12 107 000 29 362 000

Annen finanskostnad 6, 12 486 349 000 301 200 000

Valutatap & 6 974 000

Sum finanskostnader 493 323 000 301 200 000

Netto finans -481 216 000 -271 838 000

Ordinsrt resultat fer

skattekostnad -47 043 000 204 803 000

Skattekostnad pa ordinert

resultat 7 -12 500 000 35 266 000

Ordinsrt resultat etter

skattekostnad -34 543 000 169 537 000

Arsresultat -34 543 000 169 537 000

Minoritetsinteresser 4 505 000 141 000

Arsresultat etter

minoritetsinteresser -39 048 000 169 396 000

Andre resultatkomponenter

for IFRS-foretak 52 244 000 -12 296 000

Sum resultatkomponenter

for IFRS-foretak 52 244 000 -12 9296 000
Utskriftedato 17.07.2024 Organisasjonsny 917 933 367 Side 4 av 7
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

Totalresultat 17 701 000 156 541 000

Utskriftedato 17.07.2024 Organisasjonsny 917 933 367 S8ide 5 av 7
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

Organisasjonznr: 917 933 367
NORLANDIA HEALTH & CARE GROUP AS

KONSERNBALANSE

Belep i: NOK Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
Konsesjoner, patenter,
lisenser, varemerker og

lignende rettigheter 9 522 742 000 529 718 000
Utsatt skattefordel 16 224 964 000 109 543 000
Goodwill 9 3 175 224 000 1 294 598 000
Sum immaterielle eiendeler 3 822 930 000 2 633 859 000

Varige driftsmidler
Tomter, bygninger og

annen fast eiendom 8 957 868 000 791 988 000
Right-of-use assets 12 6 548 205 000 5 171 842 000
Sum varige driftsmidler 7 506 073 000 5 963 830 000

Finansielle anleggsmidler
Investeringer i

tilknyttet selskap 11 34 471 000 25 613 000
Investeringer i aksjer og

andeler 3 21 346 000 25 403 000
Andre fordringer 13, 21, 1 17 688 000 40 481 000
Sum finansielle

anleggsmidler 73 505 000 91 487 000
Sum anleggsmidler 11 502 508 000 8 689 186 000
Omlepsmidler

Varer

Varer 7 742 000 5 552 000
Sum varer 7 742 000 5 552 000
Fordringer

Kundefordringer 13 746 772 000 417 364 000
Andre fordringer 132 530 433 000 382 672 000
Sum fordringer 1 277 205 000 800 036 000

Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter

og lignende 22 345 984 000 271 721 000

Sum bankinnskudd,

kontanter og lignende 345 984 000 271 721 000

Sum omlepsmidler 1 630 931 000 1 077 309 000

SUM EIENDELER 13 133 439 000 9 766 495 000
Utskriftedato 17.07.2024 Organisasjonsny 917 933 367 Side 6 av 7
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== Brgnngysundregistrene Arsregnskap regnskapséret 2023 for 917933367

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 14 496 052 000 312 000 000

Overkurs 372 120 000 167 784 000

Annen innskutt egenkapital 10 005 000

Sum innskutt egenkapital 878 248 000 479 784 000

Opptjent egenkapital

Annen egenkapital 66 431 000 121 153 000

Minoritetsinteresser -1 160 000 235 000

Sum opptjent egenkapital 65 271 000 121 388 000

Sum egenkapital 943 519 000 601 172 000

Gjeld

Langsiktig gjeld

Pensjonsforpliktelser 19 1 364 000 6 279 000

Utsatt skatt 16 218 311 o000 146 421 000

Sum avsetninger for

forpliktelszer 219 675 000 152 700 000

Annen langsiktig gjeld

Obligasjonslan 15, 23 2 271 536 000 1 674 233 000

Gjeld til

kredittinstitusjoner 15, 23 3246 210 000 441 377 000

Qvrig langsiktig gjeld 20, 21 142 105 000 30 001 00O

Langsiktig

leasingforpliktelse 12 6 297 807 000 4 996 237 000

Sum annen langsiktig gjeld 9 057 658 000 7 141 848 000

Sum langsiktig gjeld 9 277 333 000 7 294 548 000

Kortsiktig gjeld

Gjeld til

kredittinstitusjoner 15, 23 381 600 000 71 388 000

Kortsiktig

leasingforpliktelse 23 764 107 000 531 245 000

Leverandergjeld 17 347 000 000 190 976 000

Betalbar skatt 16 11 846 000 13 9282 000

Annen kortsiktig gjeld 17 1 408 034 000 1 063 184 000

Sum kortsiktig gjeld 2 812 587 000 1 870 775 000

Sum gjeld 12 189 920 000 2 165 323 000

SUM EGENKAPITAL 0OG GJELD 13 133 439 000 9 766 495 000
Utskriftedato 17.07.2024 Organisasjonsny 917 933 367 Side 7 av 7
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

Organisas jonsnr:

917 933 367

NORLANDIA HEALTH & CARE GROUP AS

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

Virksomheten inngar i konsolideringen til morselskapets konsernregnzsk.: Nei

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for

at datterselskap er utelatt fra konsolideringen

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

Fordringer som forfaller senere enn ett ir etter regnskapsirets slutt

Mer om fordringer

Beholdning av egne aksjer Antall Palydende Andel av aksjek.
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Brgnngysundregistrene

Side 17 av 99



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

Organisasjonsnr: 917 933 367
NORLANDIA HEALTH & CARE GROUP AS

NOTEOPPLYSNINGER - KONSERN - alle poster oppgitt i hele tall
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NORLANDIA HEALTH & CARE GROUP AS
c/o Hospitality Invest AS

Rédhusgata 23

0158 OSLO

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak for
Norlandia Health & Care Group AS, org. nr. 917 933 367

Vi viser til deres brev av 18. april 2017 der det sekes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsberetning pa norsk sprak for Norlandia Health & Care Group AS.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering Norlandia Health & Care Group
AS dispensasjon fra kravet til 4 utarbeide arsregnskap og drsberetning pa norsk sprak, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pa ikke endres vesentlig.

Kopi av dette brevet ma sendes Regnskapsregisteret i Bronneysund sammen med arsregnskapet.
Det paligger den regnskapspliktige a4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Norlandia Care Group AS er eid av Hospitality Invest AS som har tillatelse til & benytte engelsk
sprak. Norlandia Health & Care Group sin virksomhet er investering i selskaper som driver privat
helse og omsorg og eiendom. Selskapet utstedte i 2016 et obligasjonsidn. Selskapet er palagt i
henhold til betingelsene for obligasjonslinet & rapportere pd engelsk. En norsk oversettelse vil kun
ha til formal a oppfylle regnskapslovens sprékkrav.

Skattedirektoratets vardering

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

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

“Regjeringen har som siktemal at regnskapsioven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tifforer kapital til foretakene, og dels andre grupper som har interesse av & vite hvordan
Joretaket drives, feks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal

Postadresse Beseksadresss: Sentralbord
Postboks 9200 Granland Se www.skatteetaten.no 800 80 000
0134 Oslo Org.nr. 996250318 Telefaks

E-post skatteelaten.no/sendepost 22 17 0B 60
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gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
Jorutseining for at ressursbruken | samfunnsokonomien skal bli best mulig. Gode regnskaper

vil ogsd giore det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

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

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

Det er szrlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. I denne vurderingen har Skattedirektoratet lagt seerlig vekt pé at selskapet er
eid av et aksjeselskap som har tillatelse til 4 benytte engelsk sprak. Eierkretsen er begrenset. Videre
er det vektlagt at selskapet har utstedt et obligasjonslén og er i den forbindelse palagt i henhold til
betingelsene for obligasjonslénet 4 rapportere pa engelsk

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Rune Tystad
seniorrddgiver
Retisavdelingen, foretaksskatt
Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elekironisk godijent ag har derfor ikke handskrevne signaturer
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. INTEGRATION SERVICES

The state requires all

asylum centers to offer a

b program for pre-school age

children who don't go to

. kindergarten, like here in
Hovelsasen.
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Being the welfare innovator

"Across all our divisions, we strive to be a reference
point for society. Key to that vision is to make
employees proud and users satisfied. More than
ever, there are new technologies and new methods
available which can allow for great developments
in the years ahead. We are thrilled to be a welfare
innovator during these exciting times, ultimately
contributing to making society more sustainable.”

ANNUAL REPORT 2023 3
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CEQO remarks

We truly have become a leading welfare
provider in the Nordics, with a significant
footprint across Northern Europe. As we
grow bigger, we notice that our invest-
ments in competence and quality can be
allocated across a larger base, thus bring-
ing the benefits of econamies of scale

to our end users. Going into 2024 with
annual revenues effectively approach-
ing 12 billion Norwegian kroner is proof
of the trust placed in our companies

and our people. Across a range of areas,
society and individuals have needs which
we have been selected to fulfill. As the
growth in the number of people with
needs continues to outpace the number
of people available to serve them, the
innovations, flexibility, efficiencies, and
commitment to quality we offer will
just become even more important.

We recognize that the bar has been
raised as to what is sustainable

to the communities in which

we operate; we must deliver

on quality expectations within

given constraints of funds and
competencies available. A tough
challenge, but that is what we are

here for.

One thing that changed in 2023 was

that we ratcheted up our innovation ef-
forts across countries and divisions. New
organizations were put in place, new
mandates given. Through breakthroughs
big and small, we expect to steadily
increase the value we bring to custom-
ers. In the next pages, look for a sampling
of concrete examples from the last few
years of innovations from different parts
of the company.

In Sweden, we observe hopeful signs
that major labour unions are adopting

a more pragmatic approach to private
entities in Swedish welfare. We value the
foundation for ongoing positive dialogue
with Kommunal (Sweden’s largest labour
union) regarding key future issues and
common challenges, especially in elderly
care. Kommunal has publicly emphasized
the need for private and public collabora-
tion to develop elderly care and ensure
equitable conditions for all providers,

both private and public. We believe that
transparent dialogue is crucial for ad-
dressing the future and enhancing care
for Sweden's elderly populatian.

In Norway, municipal elections were
held in September. The rale of commer-
cial providers in the welfare sector was
indeed a persistent theme during the
election campaigns. Especially for that
reason, we were pleased to see political
parties supportive of our activities per-
forming well in a great number of places.
We also anticipate 2 more favorable

Through breakthroughs
big and small, we expect

to steadily increase

the value we bring to

customers.

operational climate in several of these
municipalities, To a greater extent than
in the past, we let our voice be heard
during the campaign season. We do

not really desire to be a political player,
but the need to counter claims with
which we strongly disagree necessitated
a certain degree of involvement. Over
time, rhetoric evolves, sometimes in

a positive direction. Given underlying
fundamentals, such as the aging popula-
tion and skilled-employees scarcity in our
markets, we anticipate a more favorable
political climate. With strong ethics, solid
relations, and well-regarded services we
are in a position to be a useful provider.
Our topline growth is indeed evidence
that we are a much needed partner for
public decisionmakers.

Climate change is one of the greatest
challenges of our time. NHC takes this
concern very seriously and our bond,
issued in Q2 21, is sustainability-linked
with specific ESG commitments. We
wish and expect to be judged by our
stakeholders on our ability to live up to
our stated expectations for ESG perfor-
mance. We work to reduce our emis-
sions, protect the environment, and
empower employees and customers to
make more sustainable choices in their
daily lives. The extreme weather we have
seen over the last years in many parts of
the world is a powerful reminder that all
members of society must renew, inten-
sify, and increase their commitments to
actions which contribute to a sustain-
able environment. The COP28 UN
Climate Change Conference which
finished up in Dubai in December
importantly acknowledged that
fossil fuels were the cause of the
warming ¢limate for the first
time. The final decision text from
the conference called for the
“transitioning away from fossil
fuels in energy systems, in a just,
orderly and equitable manner” to
achieve net-zero emissions by 2050.
NHC is absolutely contributing to this
transitioning.

As a global community, we are worryingly
short of the needed progress towards the
Paris climate goals. | believe everyone —
both individuals and organizations = must
adopt the mindset and the resulting be-
haviors to contribute above and beyond
what one may consider a “fair share” to
reducing our climate burden. Across our
divisions, we work on four prioritized
areas within sustainability. We seek to
minimize environmental impact by opti-
mizing energy consumption, promoting
recycling, and using eco-friendly mate-
rials. We strive to deliver sustainable
services to customers by fostering com-
munity engagement and using renewable
resources. We derive strength from true
workplace diversity, taking care to recruit
broadly and train with an inclusivity
mindset. With this approach, we want to
create a culture where all employees feel
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valued, respected, and able to give their
unique perspective. Finally, we believe a
market economy where we create value
for all stakeholders is an environment to
strive for.

2023 was the first full year when artificial
intelligence (Al) truly dominated the
attention of leaders within govern-

ment and business. A report issued by
NHO, the major Norwegian employer
organization, estimated that generative
Al could increase the average annual
productivity growth from 0,6% to 1,3%

in the period 2023 — 2040, with a peak
of 2,1% in 2030. While putting a num-
ber on such an uncertain cutcome is
courageous, it is easy to see early
evidence of productivity gains from
this technology. Most employees
of NHC do complex work which
would put them in the category
of knowledge workers; as

such, we should expect their
performance to be augmented
using Al.

The health personnel com-
mission in Norway chaired by
Gunnar Bovim and the still active
productivity commission in Sweden
headed by Hans Lindblad {with a con-
siderably broader mandate) both signal
a need for increased productivity within
our sectors. With smarter organization
of services and more intense use of
technology our societies must achieve a
massive increase in productivity. On the
flip side, we should see the emergence
of a sustainability index by which service
offerings are measured against avail-
able rescurces in the future: manpower,
competencies, funds. Our strategic plan
commits us to being on the forefront of
productivity development.

We are deeply committed to being an
attractive employer. In 2023, new efforts
to attract and retain the right people
climbed even higher on our agenda. We
hear from recent hires that they made
the decision to join based on career op-
portunities due to our size and breadth
of operations, confidence in our abil-

ity to meet obligations and criteria for
working conditions due to our scale, and
our streng commitment to competence
development at all levels of the organiza-
tion.

In all our divisions, we saw new, creative
initiatives in how we recruit. Preschool
Netherlands fundamentally redesigned
interaction with applicants, Aberia
Norway pioneered audio in recruiting,
Preschool Norway mobilized for unprec-
edented campus presence. To name just
a few. We are better at sharing recruiting

competence between divisions and
expect further initiatives going forward;
we are increasingly able to finely target
groups of age segments and distinct
competencies.

On December 13, we received the great
news that we had won the legal case
against the municipality of Oslo on the
topic of reservations for non-profit enti-
ties. The previous city council aimed

to ensure that no nursing homes were
operated by private entities, only by the
municipality and non-profit organiza-
tions. Therefore, they reserved a large
nursing home tender exclusively for non-
profits, preventing private companies
from participating. We believed this to
be contrary to the so-called procurement

directive and the EEA Agreement on
free competition. The Oslo District Court
sought an advisory opinion from the EFTA
Court on whether it is legal to favor non-
profit organizations in operating health
and care institutions. The EFTA Court's
response was that it could be legal, but
only under certain conditions. The case
was then processed in the Oslo District
Court in November and December of
last year, where it was assessed whether
these conditions were met, The judg-
ment which was issued establishes that
the conditions for reserving the above-
mentioned competition for long-term
care places in nursing homes for non-
profit organizations were not met. This
was partly because the reservation did
not meet the condition of budgetary effi-
ciency, and partly because the reserva-
tion does not appear as a necessary or
proportionate measure. It should be
noted that at the time of writing, an
appeal has been filed. That said, the
current court decision clearly sup-
ports the requirement for consist-
ency and equal conditions, and even
more importantly, it drives home the
principle of real and unconditional
focus on the end user.

In the spring of 2023, we completed

the operational integration of Swedish
Frésunda into NHC Group. Most signifi-
cantly, our Individual & Family division
(of which Aberia in Norway constitute a
major part) was reorganized to incor-
porate Frosunda, with its very large and
impaortant operations within personal
assistance & disability. The integration of
the two companies has long been in the
making. Frisunda and NHC have been
under the same ownership since 2018,
and a significant range of back-office
synergies had already been realized.
Our owners had repeated contact with
the Frésunda owners even before 2018
about the possibility of a business com-
bination, as they foresaw synergies and
strength in joined forces. Now, we have
realized a major leap in scale, scope, and
synergies, making us one of the leading
enterprises in the Nordics with a growing
footprint in Europe.

ANNUAL REPORT 2023 5
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Our preschool operation in Poland con-
tinues to evolve. Bialystck, a preschool
with 200+ children, has been recognized
as the best preschool in the region two
years in a row. We established ourselves
in a new city in Poland with the opening
of a large new unit in Gdansk in August.

In Finland, we have partnered with the
University of Jyvaskyla to provide select
employees with a program that is part
of the early childhood education degree.
This opens the oppertunity to apply for
teacher studies completed alongside
waork, known as the national 1000+ pro-
gram. We have made their path easier:
We formed our own Norlandia group,
offered working hours for studies and
paid the fees. Many employees have
been motivated to participate; several
groups of teacher students have gradu-
ated. Most of our students have applied
to continue toward a degree.

A strong commitment to sustainability

in the broadest sense has been evident
in our preschools for years, under the
banner of Go Green, Our preschools in
Norway in 2023 formalized their coopera-
tion with the organization Green flag and
decided that the preschools will work
toward Green flag certification.

In March, we opened a generation con-
cept in Norrtélje in Sweden, Lilla & Stora
Rospiggen. At this facility, we have a pre-
school and a nursing home in the same
building. Children and elderly residents
interact naturally and benefit from each
other’s company.

Within preschools, Quest is very much
established as a much-anticipated
tradition. For the current year, Water
& oceans is the theme. Last year it was
Colors. Quest entails deep-dives into
aspects of the chosen theme which each
local preschool finds interesting. All our
hundreds of preschools in Peland, the
Netherlands, Finland, Sweden, and Nor-
way participate. Much joy, learning and
curiosity is being sparked, both among
children and employees.

Oksengya nursing home in Baarum just
outside of Oslo opened in February of
2023. Itis an extraordinary building,
and we are making it a showcase for the
excellence in care we offer.

In Finland we have now opened four
nursing homes/ generation units.
Tuusula, the first one of these to open,
scored an unprecedented 100 on the so-
called Net promoter score [NPS) survey,
a measure of the degree to which one
would recommend a provider to oth-
ers. Our pioneering franchise home care
operation Alina will launch a personal
screen-based follow-up by nurses in the
second quarter of 2024.

Within Care Sweden, a research-oriented
nursing home within GoCo Health In-
novation City in Gothenburg opened

in February of 2024. The location and
approach of this nursing home opens the
possibility of research-driven cooperation
with a range of hew organizations.

True to our aspiration of being a welfare
innovator, the Care division in Sweden
has pioneered untraditional activities for
the elderly. At Gutasund nursing home
in Uppsala, significant resources have
been invested in training employees as
yoga instructors. The physical ambience
of the yoga studio has also been carefully
considered. This new form of exercise
has been warmly embraced by residents.
Now, the division is pushing the innova-
tion further, by introducing Virtual reality
(VR) as part of the yoga experience.

The educational program “Confident pro-
fessionals in Aberia and Aurora” reached
its peak last spring, with gatherings for
both managers and employees. The Abe-
ria Academy is being further developed,
to ensure an optimal onboarding process.

Our newly built facility for Aberia near
Moss, Norway was officially opened right
before summer, the product of excellent
cooperation between NHC Property and
the division Individual & Family. Inno-
vative solutions for the benefit of both
users and employees result from our

unique insights.

With the influx of Ukrainian refugees

to Norway, the interpretation services
within Hero saw all time high demands.
A major interpretation contract with the
police districts in Norway was awarded
with a september start.

The accommeodation services in Norway
within Hero saw a modest decline in rev-
enues, as the services mix shifted from
temporary acute services to ordinary
long-term contracts. As of March 2024,
we operate 35 accommodation centers
in Norway. In Germany, accommoda-
tHon services grew 236% year over year.
We now operate 9 reception centers in
Germany.

Our company is experiencing a high
volume of project inquiries, reflecting
strong market demand for our special-
ized expertise in property development.
We find ourselves in a fortunate posi-
tHon within the real estate market, less
affected by the downturns that have
impacted the sector more broadly. We
are not just keeping pace but are actively
expanding, particularly with new projects
underway in Norway and Sweden. This
expansion is part of our broader strat-
egy to professionalize and enhance our
aperations, drawing on the pool of talent
and expertise we have cultivated, not
only locally but across our international
markets as well.

One notable property project that high-
lights our approach tc smart public-pri-
vate partnerships is the Myklebust pro-
ject in Hergy municipality. With preschool
overcapacity in the area, we were able

to repurpose part of a preschool build-
ing to a facility for children with special
needs. This initiative serves as a bench-
mark for how private and public sectors
can collaborate effectively, combining
strengths to deliver projects that are both
innovative and community-centric. Qur
activities in Sweden are also ramping up,
especially in the so-called LSS area, which
relates to facilities for users with certain
functional impairments, reflecting our
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commitment to broadening our impact
and reaching more communities through
thoughtful development projects. “Vok-
sentoppen” is another ambitious project
we're undertaking, providing Aberia with
an Oslo based property cluster for provid-
ing respite care related to users with a
range of disahilities.

To spearhead our property development
efforts and integrate them more closely
with our overarching corporate strategy,
we've recently appointed Erlend Haug-
seth as the CEO of our Property Division.
Erlend's inclusion in the NHC Group
management team is a strategic move,
anticipated to drive our property devel-
opment ambitions forward with renewed
focus and energy. Under his guidance,
we're set to advance our project portfolio
significantly, further solidifying our posi-
tion as a leader in the property develop-
ment sector.

Aberia therapist Johan Holand with one of the children in Misto Dobra, November 2023,

The devastating war in Ukraine has now
entered its third year. Employees from all
our companies supported the organiza-
tion Misto dobra in Ukraine with money
and activities last year, Misto dobra is

an organization operating in Western
Ukraine to provide shelter and care to
orphans and women. The war has re-
sulted in an explosion in the necessity for
their services. Employees of our company
travelled there on two occasions in 2023
and brought back emotional stories of
immense need. | am glad that our com-
pany has been able to help the organiza-
tion directly financially, and that we also
see a great desire among employees to
contribute.

Across all our divisions, we strive to be
a reference point for society. Key to that
vision is to make employees proud and
users satisfied. More than ever, there
are new technologies and new meth-

ods available which can allow for great
developments in the years ahead. We are
thrilled to be a welfare innovator during
these exciting times, ultimately contribut-
ing to making society more sustainable.

Regards,

Yngvar Tov Herbjgrnssgnn
CEO
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CARE
We contribute to people

having a good life every day,

whether they are in nursing
homes or patient hotels,
have persenal assistance, or
home care. We do this by
providing person-centered
care based on more than

twenty years of experience.

ARNKITAL REDART N2 o
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Some of our brands
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PRESCHOOLS
We create a safe environ-
ment where children can

learn and grow. A good start

in childhood is of lifelong

value to society.

ANNUAL REPORT 2023 10
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A

‘Revenue percountry Revenue per segment

19,000 i

EMPLOYEES

. Preschools 41 %

@ care20%

. Integration Services 11 %

@ Individual & Family 28 %
Property 1%

.

Revenue growth
10772

*Numbers in NOK million

Segments

AlB

Preschools Care Integration services  Individual & family Property
Preschools Elderly care Reception centres/ Child care/foster homes Development,
Out of school care Patient hotels accommodation Assisted living acquisition and sale
Generation concept Home care Interpretation Personal assistance {BPA) of real estate
Generation concept services Rehabilitation
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29.06.2025 kI 07:04 Brgnngysundregistrene Side 31 av 99



== Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

Locations
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Group history

Norlandia Care AS
was established as
a spin off from
Norlandia Hotels & Resorts
together with
Claes Forsherg, Tommie
Borsand and
Nina Torp Hdiseeter

1997

The two brothers,
Kristian and Roger Adolfsen,
acquire their first hotel

1990

Kristian and
Reger Adolfsen and
partners establish
preschool company
ACEA Holding AS together
with Even Carlsen
and Benn Eidissen

2008

Norlandia Care
buys out FSN Capital.
Norlandia Care Group AS
{NCG) is created as a
merger between
Norlandia Care AS and
ACEA Holding AS

2011

1995

Kristian and Roger
Adolfsen acquire twelve
hotels between
1930 and 1995
and establish the
Norlandia brand
in 1995

care

2007

The Nordic private equity
company FSN Capital
acquires 45% of
Norlandia Care AS

~ .
norlandia

<

2010

Kristian and Roger
Adolfsen establish
Aberia Healthcare
together with
Nina Torp Hgiseeter

2014

The owners
acquire a majority stake
of integration services
company Hero Group
from 1SS

Torlandia,

ANNUAL REPORT 2023 13
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NCG acquires Kosmo, The owners acquire
a major Swedish Swedish health care
elderly care operator operator Frésunda.
While Frésunda is not part
NCG acquires of NHC, there is increasing
100% of preschool cooperation between the Our Front line heros Aquistion of
company Kidsa two companies fought corona Kunskapsforskolan
2015 2018 2020 2022

2016/2017 2019 2021 2023
Kristian and Roger NH Europe is established NHC aquires Frésunda

Adolfsen acquire all minority as a joint venture (Jv). preschool company Gnist fully integrated

stakes in NCG, Hero, NHC owns 49% and and 100 % of NH Europe in NHC

Aberia and Kidsa and Hospitality Invest owns

merge them to form the 51% of the company. Issuance of
NHC Group NH Europe is operated by Sustainability linked
NHC and has acquired bond

® KOSmQO several preschool chalns in
the Netherlands, Finland

and Sweden.
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The welfare innovator

STIMULATING CURIOSITY

QUEST is an annual event in our
preschools. Over months, children
and employees explore, learn and
share about aspects of that year’s
Quest theme. The theme is new every
year. The core purpose of Quest is

to stimulate curiosity in children and
employees. In the last few years, the
themes have been Water & oceans,
Color, Being together, and Heraes. All
our preschools in Poland, the Nether-

lands, Finland, Sweden, and Norway
participate in Quest.

INTERNATIONAL RECOGNITION
ith the Directs
Oppsalhjemmet
ed k ith a

linformatan -
idly and prec

5. Tre poarn

o
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CONCEPTUAL ARCHITECTURE

Aberia and NHC Property have col-
lahorated on the development of a new
type of building that improves everyday
quality of life for cur residents and staff.
Actively abandoning an institutional
feel, the building has the welcome
ambience of a residence and is tailored
to the needs of our target group with
careful thought given to material
selection, lighting, overview possibili-
tes, flexibility, and conditions for good
experiences.

HEALTHIER KIDS

JUMP is a resource for physical activity
in our preschools. Originally devel-
oped in Sweden under the hame
Skuttet, JUMP was further enriched by
internal and external contributors in
Norway. JUMP provides a systematic
approach to stimulating a wide range
of motor skills in kids with a diverse
set of suggested activities. Ultimately,
JUMP contributes to cognitive and
social skills in kids.

BRIDGING GENERATIONS

Our first foray into a generation concept
was done in Tuusula, Finland. within a
specifically constructed building, elderly
residents and children in a preschool co-
exist for great mutual benefit. We have
spread the concept to Sweden, and at
our unit Rospiggen in Norrtalje, the gen-
erations meet in a natural way. Health-
promoting physical activities, small
excursions, storytelling sessions, singing
& music, conversations, baking, and
meal preparations are done together.

A lively living environment is the result.

PALLIATIVE PIONEER

"Five Choices for Dignity" is a tool

for capturing end of |ife choices

for nursing home residents. This
pioneering project introduced a
document designed to empower
residents by allowing them to outline
their preferences for palliative care,
medical treatment, hurman care, who
doctors should consult when residents
aren't able to express themselves,
and end-of-life wishes. The guidelines
are now used in many other places in
Norway.
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LGBTQI CHAMPION

As the first nursing home in Sweden,
Hanveden provides an LGBTQI-
sensitized offering for individuals in
need of somatic care and support in

an open and inclusive living environ-
ment. Whether you are gay, bisexual,
transgender, queer, intersex, or simply
feel a strong affinity with the LGBTQI
world — everyone is welcome with us.
Employees at Hanvedan are certified by
the Swedish national LGBTQI associa-
ticn to ensure that we meet the specific
needs and desires of this community.

VIRTUAL YOGA — REAL RESULTS

At Gutasund nursing home in Uppsala,
we have taken a very therough approach
to introducing yoga to the residents. Sig-
nificant resources have been invested in
training employees to appropriately lead
the yoga sessions. Special care has also
been given to the design and contents of
the physical space of the dedicated yoga
studio. Anextstep has been taken by
using Virtual reality {VR) to further enrich
the yoga experience.

TRAINING FOR SAFETY

Systematic and innovative compe-
tence development makes Aberia a
focal point of the industry caring for
people with special needs. Aberia has
developed its own school — the Aberia
Academy — that offers, among other
things, theoretical and physical training
in injury prevention and averting harm.
Our instructor, Stine Haugen, drills

the staff in all imaginable variations of
physical outbursts, This provides the
service recipients and employees with
the safety and security they need.

DIGITAL ON-BOARDING

With reception centers spread all
over Norway, Hero has had a special
incentive to innovate in the use of
digital tools for training of employees.
Hero has developed 7 different spe-
cially adapted courses for the platform
Learnifier. Especially the courses for
new employees and for reception
managers have been valuable. Using
images, text, and videos, the courses
provide a good initial crientation and
introduction to the company.

MEANINGFUL MEALS

MatMedSmak is our food and meal
concept in the preschools. Realizing
that food is much maore than nutrition,
we train employees to use the meal
situation to facilitate sacial interac-
tion and have canversations. We are
curious about new taste experiences,
the origin of the food on our plate,
and the methods of production and
preparation. We involve the children
in the preparation of meals as much as
possible,
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INDIVIDUAL & FAMILY
By creating security and

meeting others with

respect, we give people
the support, assistance
and resources they need

in their life situations.
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Board of directors

Kristian A. Adolfsen

FOUNDER AND

CHAIRMAN OF THE BOARD OF DIRECTORS
Kristian has an MBA from the University
of Wisconsin and a Master of Science

in Business Administration from the
Norwegian Business School, Bl (sivil-
gkonom). He has mare than 30 years of
business experience. He has founded a
number of companies within the Adolfsen
Group and holds several directorships.

Roger Adolfsen

FOUNDER AND
MEMBER OF THE BOARD OF DIRECTORS
Roger has an MBA from the University
of Wisconsin and a Master of Science

in Business Administration from the
Norwegian Business School, Bl {sivil-
gkonom). He has more than 30 years of
business experience. He has founded a
number of companies within the Adolfsen
Group and holds several directorships.

)

Ingvild Myhre

MEMBER OF THE BOARD OF DIRECTORS
Ingvild qualified as a Chartered Electro-
Engineer at the Norwegian University
of Science and Technology (NTNU).
She was formerly the Managing
Director of Alcatel Telecom, Telenor
Mobile and Network Norway. Ingvild
is currently self-employed. She has
had, and continues to hald, a number
of directorships in public and private
enterprises.
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The board of directors’ report 2023

COMPANY

Norlandia Health & Care Group AS
{“NHC") is a leading Nordic provider of
care services operating within the five
segments; Preschools, Care, Integration
Services, Individual & Family and Real
Estate. The parent company is
headquartered in Oslo, Norway.

OPERATIONS

Preschools

The Preschools segment includes the
preschool activities within Norlandia and
Kidsa. Per year-end 2023, Norlandia
Preschools and Kidsa Barnehager
operates 435 preschool units in Norway,
Sweden, Finland, Netherlands, Poland
and Germany, an increase of 14 units
year-on-year. 32 of the units are owned
50% and operated by Wekita (Germany)
and consolidated as an associated
company. The demographic development
in population varies within each country,
Our operations are mainly centrally
located within urban areas.

Care

Norlandia Care provides services within
institutional elderly care, patient hotels
and home care services in Norway,
Sweden and Finland. As of year-end
2023, 63 elderly care homes were
operated by Norlandia, of which 43 were
in Sweden, 2 were in Norway and 6 was
in Finland. 18 of the homes were own-
management projects, including a
Generation Concept {preschool and
elderly care). Norlandia also operates 1
patient hotels in Norway, and 1 in
Finland. Additionally, Norlandia has home
care services in Finland, Norway, and
Sweden.

Integration Services

The integrations services are offered
through Hero Group AS. The company
was established in 1987 and has grown to
become one of the largest private
providers of care services related to
forced migrants, refugees and asylum
seekers in Norway. In addition, Hero
operates several reception centers in
Germany. The group has extensive
competence and experience acquired
through near 40 years of operations. The

service offering includes reception
centers for asylum seekers and
interpretation services.

With the tragedy of the war in Ukraine,
Hero has been central in the
Government’s effort to provide
accommodation for Ukrainian refugees.
With the long-term experience and
resources across segments, Hero has
succeed to offer security for many of the
victims in this tragedy. There is high
activity within Hero as acute
accommodation is scaling down and
replaced by an increasingly number of
long-term contracts.

Individual & Family

The services within the Individual &
Family segment are provided by Aberia
and as from February Frésunda Omsorg
and Frosunda Personlig Assistans. The
division is a leading Nordic provider of
health-, welfare- and care services for
children and young as well as people with
physical and mental disabilities. The
group was established in 2010 and has
grown to become a significant player in
the Nordic market. The services are
divided in three main areas: services
related to childcare institutions and
foster homes; care services for people
within all age groups with physical and
mental disabilities; and respite care and
personal assistance. Most of the
contracts in the group are with the
government, municipalities, or city
district authorities.

Real Estate

NHC Property is a real estate developer
for Norlandia Health & Care Group {NHC).
As part of NHC’s business model, NHC
Property develops or acquires care
related real estate, for NHC operations.
Normally, the various properties will
subsequently be divested based on a
long-term lease contract with NHC.

COMMENTS TO THE CONSOLIDATED
FINANCIAL STATEMENTS

The Group’s revenues increased from
NOK 7,934.1 million in 2022 to NOK
10,696.4 million in 2023 primarily

explained by Frosunda entering the
group.

Profit from operations came in at NOK
434.2 million in 2023, down from NOK
476.6million in 2022. Net finance
amounted to NOK -482.2 million for the
year, influenced by net unrealized
currency loss of NOK 7.0 million.
Consequently, net profit decreased from
NOK 169.5 million in 2022 to NOK -25.8
million in 2023.

IFRS-16 was adopted on 1st January
2019, and had a net effect on profit
before tax, of NOK -98.8 million in 2023.
This is explained by increased
depreciation charges of NOK 798.1
million, finance charges of NOK 209.5
million and a reduction of real estate
gains of NOK 24.8 million, partially offset
by reduced leasing expenses of NOK
933.5 million.

The Group generated cash flow from
operating activities of NOK 1,258.3
million in 2023 up from NOK 956.2
million in 2022, positively affected by
change in working capital. Net cash flow
from investing activities amounted to
NOK -43.6 million, up from NOK -98.8
million in 2022, explained by lower
proceeds from sale of assets and cash
balance from acquired business.
Financing cash flows amounted to NOK -
1,154.7 million, down from NOK -882.9
million in 2022, the difference mainly
explained by repayment of debt and
increased lease in 2023.

As of 31.12.2023, the Group had a cash
balance of NOK 346.0 million, up from
NOK 271.7million one year prior. In
addition, the Group has a revolving credit
facility of NOK 350 million with DNB. As
of 31% December 2023, NOK 289.7
million was drawn.

The Group had total assets of NOK
13,133.4 million per year-end 2023,
compared to NOK 9,766.5 million in
2022. Total non-current liabilities
amounted to 9,277.3 million, significantly
up from 2022, with the increase
reflecting lease liabilities and tap-issue
from bond.

ANNUAL REPORT 2023 19

29.06.2025 kI 07:04

Brgnngysundregistrene

Side 39 av 99



= Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

Per 31% December 2023, the Group’s
total equity amounted to NOK 952.1
million, up from NOK 601.2 million in
2022,

The Group’s financial position is sound
and adequate to settle short-term
obligations with the Group’s liquid assets.

The consolidated financial statements
have been prepared in accordance with
International Financial Reporting
Standards {IFRSs) as adopted by EU.

COMMENTS TO THE PARENT COMPANY
FINANCIAL STATEMENTS

Operating profit for the parent company
amounted to NOK -15.0 million in 2023,
down from NOK -7.8 million in 2022. Net
financial items decreased from NOK
161.2 million in 2022, to NOK 76.3 million
in 2023, reflecting interest paid on the
bond offset by received group
contributions. Net income amounted to
NOK 47.3 million in 2023, down from
NOK 122.0 million in 2022.

Total assets per 31.12.2023 were NOK
3,966.5 million mainly consisting of
shares in subsidiaries which were an
increase from NOK 2,732.3 million as of
31.12.2022.

Total liabilities per 31.12.2023 were NOK
2,715.0 million, which consisted of the
listed NOK and SEK bond issues {adjusted
for issuing costs). In addition, the parent
company had short-term liabilities to
group companies of NOK 48.7 million.

Total equity per 31.12.2023 amounted to
NOK 1,251.4 million, up from NOK 805.7
million in 2022.

Use of Alternative Performance
Measures

Alternative Performance Measures (APM)
is understood as a financial measure of
historical or future financial performance,
financial position, or cash flows, other
than a financial measure defined or
specified in the applicable financial
reporting framework.

Norlandia Health & Care Group reports
certain alternative performance

20 NORLANDIA HEALTH & CARE GROUP AS

measures in its financial reports as a
supplement to the financial statements
reported in accordance with IFRS.

The APMs are used consistently over
time and accompanied by comparatives
for the corresponding previous periods.
Definitions: EBITDA: Earnings Before
Interest, Tax, Depreciation and
Amortization EBIT: Earnings Before
Interest and Tax, Total Net Debt: As used
in the incurrence test; total interest
bearing debt less cash and cash
equivalents.

The Group also use adjusted EBITDA to
exclude the effects from IFRS 16, as these
figures are relevant for monitoring capital
and reporting to stakeholders.

Going concern

In accordance with the Norwegian Ac-
counting Act §3-3a, we confirm that the
financial statements have been prepared
under the assumption of a going concern.
This assumption is based on profit
forecasts for 2024 and the Group’s long-
term strategic forecasts. The Group’s
economic and financial position is sound.

Future challenges and market outlook
The war in Ukraine is clearly a tragic
humanitarian crisis, and along with the
rest of the world, we at NHC are shocked
by the developments that are unfolding.
Hero, as Norway’s largest operator of
immigration and refugee centers, is
consequently very much affected and
central in the Government’s ambition to
establish accommodation for Ukrainian
refugees. The number of refugees are still
at a high level and the Government
expect 35.000 arrivals in 2024, The work
is continuing with intense focus and Hero
aim to adapt to meet the current need.

While Covid-19 is receiving less public
attention, it remains an uncertainty and
risk going forward. The pandemic had a
negative financial impact and all our
markets and operations were affected in
some degrees. For 2023 primarily the
Elderly Care is affected through slow
growth in occupancy, as the number of
death among seniors have been high

during the last years. This affect
negatively as NHC has added new
openings the last years and unites have
not yet matured.

Additionally, the regulatory framework
has a significant influence on the Group
and our ability to deliver services with
high quality. Political risk is therefore
present as major shifts may have a
significant impact in the way we deliver
our services. Currently, these risks are
clearly most evident in Norway. In
December 2022, Norlandia filed a lawsuit
in cooperation with other participants in
the market to challenge the level of
previous subsidies, and the regulation
which governs these subsidies to be
declared void. The lawsuit is based on a
claim of disparate treatment of public
and private preschools and aims at
strengthening the preschools in order to
treat children equally, independent of
ownership, going forward.

In September, the Norwegian municipal
election was held, and we regard the
results highly positive, both in terms of
certain local outcomes yielding a
favorable climate for private providers
and especially acknowledging the
majority of the population’s provable
positiveness towards freedom of choice
within welfare services. In an article
published in Q4 2023, the important
labor union

Kommunal in Sweden acknowledges the
crisis within Swedish welfare and
addressed the need for private and public
cooperation to ensure quality, discarding
the previously stated ambition of zero
profits within welfare. This is necessary
to establish sustainable and predictable
conditions for serious service providers
and most importantly ensuring an
attractive workplace with competitive
salary

levels for employees. Regardless of these
positive events in the two most
important markets for the Group, we
continue to actively take steps to limit
our exposure to unfavorable political-
and market shifts through diversification
across services, countries, and
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municipalities. In our view the political
risk is at a low point in terms of financial
impact for the Group. We see favorable
opportunities and expect high organic
growth in the years to come.

High inflation in all the countries where
we operate and increasing interest rates
impact the Group’s profitability.
Increased salaries, electricity prices and
general costs have a negative effect on
this year’s results, as the current price
level in most of our agreements does not
take the currently increased cost level
into account. We do, however, regard the
weakened profitability in some segments
as temporary, considering that most of
the cost increases experienced in 2022
and 2023 over time will be reflected in
future agreements through
renegotiations or index clauses. In
addition, we experience challenges
related to staff shortages, in line with the
overall market, and address this by new
recruiting and retention practices.

Within Preschools; 2023 has been
challenging due to the rapid inflation
which is yet not fully compensated in the
prices and shortage of staff. In 2022 NHC
completed the acquisition of a Swedish
preschool chain, Kunnskapsforskolan,
consisting of 9 large operational units
and 18 units under construction. With
larger units we experience a longer
period for the unit to mature. While this
growth will have negative impact on our
short-term financial performance, it
strengthens both the long-term growth
and diversification of our operations.

Our other international operations
continue to perform well, with solid
growth in revenues and profitability,
despite inflation and tight labor market.
The ramp-up phase in Poland is ongoing
and occupancy is showing steady growth.
We expect Poland to be a profitable
operation going forward. Overall, the
Preschools segment is progressing well,
and we will continue to target effective
and sticky growth in all our international
markets.

Wekita, consisting of 32 units in
Germany, is owned 50% by NHC and are
consolidated as an associated company.

The Care segment continued to be
heavily affected by Covid-19 in 2023, and
occupancy levels in Sweden, by far our
biggest market, are still below pre-Covid
levels. In addition, the lack of personnel
and high inflation have an unfavorable
impact on financial performance. Over
time, we expect that most of these cost
increases will be reflected in future
agreements through index clauses and
our intensified discussions with
municipalities regarding renegotiations of
prices.

The long-term fundamentals for Care
remain strong, although the short-term
outlook is challenging. An official report
from the Government on personnel
within care clearly states a dramatically
increase in number of elderly people,
with no increase in personnel. The future
cere services need to adopt these trends
and need innovations.

We strongly believe that both the
capacity and quality innovations provided
by the private welfare companies will be
required, in order to meet the growing
demand for elderly care services, also
with respect to quality.

Our operation in Norway is limited due to
the low number of tender contracts. With
the political change in several of the main
Municipalities, we do except an
increasing number of tenders for the
coming years. E.g. Oslo Municipality has
already announced several contracts to
be tendered during 2024. In Oslo the
tender for Home care services was won,
and we expect positive financial
development with the new contract.

In Finland, our operations have steady
growth with several new openings during
2023. We will have some start-up cost for
the new openings, but remain confident
that these unites will contribute
positively, once matured.

In Sweden, competition is intense and
profit margins are thin. Although efficient
operations and normalized occupancy
will enable positive profitability, a shift
towards own management operations is
required and ongoing in order to see a
meaningful improvement of profit
margins. Sweden is highly influenced by
the rapid inflation and the lack of
personnel. Mitigating these effects is the
top priority for the division in the short
term. As we strongly believe in the long-
term fundamentals, we currently retain
some strategical positions even with
some short-term losses.

Integration Services has been challenging
since 2016 and up util 2021. We have
retained our position as we believe there
is a high strategical value in the position
Hero has created over decades. With the
outbreak of the war in Ukraine, this
strategical position has had a crucial role
in Norway’s ability to provide safety to
refugees.

Accommodation Services in Norway
opened more than 40 acute refugee
centers with capacity to house over
10,000 refugees. A considerable share of
these centers opened less than a week
after UDI {The Norwegian Directorate of
Immigration) first signaled the need for
emergency preparedness. Through a
collective effort from the whole NHC
organization, Hero demonstrated an
impressive ability to rapidly provide much
needed support in a highly emergent
situation, and we saw the full effect from
this major upscaling from Q2 22 and
onwards. Although the majority of the
acute reception centers opened in 2022
have been closed and replaced by long-
term ordinary reception centers, we
expect continued high activity in the
short term. Hero currently operates
several ordinary reception centers in
Norway and is the only company with
frame-agreements in all regions. Further,
there are multiple ongoing and planned
tenders by UDI to prepare for a
continued high number of refugees
expected to arrive in Norway in 2024,
both from Ukraine and other countries.
UDI estimates a total number of 35,000

ANNUAL REPORT 2023 21

29.06.2025 kI 07:04

Brgnngysundregistrene

Side 41 av 99



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

refugees in 2024, which is in line with the
2023 figures.

Germany have experienced a significant
inflow of refugees during 2022 and 2023,
and not only related to the war in
Ukraine. We are operating a growing
number of reception centers and have a
meaningful profitability. We are actively
pursuing various tender opportunities
and remain comfortable in our position
and the potential upside in a large and
attractive market.

The Interpretation segment has gone
through a comprehensive re-organization
the recent years. The operations are
growing and hit record high levels in
numbers of assignments and solid
profitability.

Through proactivity in all our markets
and backed by the current performances
and outlook, Hero is positioned to deliver
solid revenues and healthy profitability
also when the Ukrainian crisis ends. As
everyone else, Hero intensely wishes for
the Russian aggression and brutalities in
Ukraine to end. For as long as it takes,
Hero will remain a mobilized tool for
immigration authorities to host asylum
seekers and migrants in a respectful and
dignified way.

In Norway, Aberia and Aurora omsorg
continue the strong development, both in
terms of revenue and profitability. The
majority of the growth has been achieved
organically through tender wins within
our core operations. Further, the
segment has been through a major
restructuring to stream-line operations
and focus its portfolio, implying that
lossmaking

operations have been terminated or
divested. The core operations are strong
on quality and reputation, profitable and
growing, and the segment is clearly
moving in the right direction and should
be generating healthy profitability going
forward.

Following the acquisition of Frosundain
Sweden, our Individual & Family segment

significantly increasing the segment’s

22 NORLANDIA HEALTH & CARE GROUP AS

turnover and providing more stability in
terms of profitability and diversification.
We regard the consolidation as a perfect
fit combining highly complementary
competencies across the organizations in
Norway and Sweden, with unrealized
synergy potential, and have great
expectations for the segment going
forward.

2023 was another solid year for the Real
Estate segment. During 2023 we have
continued to develop our portfolio of
properties and successfully secured
financing for further growth and
successfully closed transactions to secure
further growth. Besides cash flow and
profitability, most importantly, we expect
the segment to support NHC’s operating
companies through access to good
properties and solid long-term
operations.

With a growing need for services within
welfare, we observe a strong demand for
social infrastructure that we provide
within our Real Estate division. The
number of elderly people is increasing,
and the current capacity is significantly
lower than the future requirements.
Existing infrastructure especially within
Care and Preschools in the mature
markets is aging and needs to be
replaced by new modern

buildings suited to provide high quality
welfare services. With the future lack of
personnel, new innovations are needed,
to provide better and more efficient
infrastructure and social meeting points.
NHC Property has a well-diversified
pipeline with both long- and short-term
projects, including existing concepts and
innovative property projects. The overall
market for commercial real estate has
been heavily challenged throughout 2023
with significant yield increases across real
estate segments. Increasing interest rates
and unstable economic conditions
globally have dried up both the
transaction and development markets in
general. Although we have seen a slight
softening in yields in our sales processes,
we note that we outperform the overall
markets significantly in terms of yield
increase. NHC is regarded as a solid lease

counterpart with a healthy portfolio and
good diversification. Furthermore, we
still experience high demand for our
properties and healthy returns on
investments. We believe this is a result of
our companies being perceived as solid
long-term tenants, strong company
history, rational investment strategy and
long-term collaborations.

FINANCIAL RISK

Overall view on objectives and strategy
The Group is exposed to financial risk in

different areas, including exchange rate

risk, market risk, credit risk and liquidity
risk. The Group is continuously assessing
these risks.

Market risk

The Group's business, results of
operations and financial conditions
depend principally upon conditions
prevailing for childcare, individual and
family (i.e. private foster homes, assisted
living, user controlled personal assistance
and rehabilitation) and elderly care
services in the Nordic region. The
individual and family segment is highly
dependent on single orders made by the
municipalities, and to some extent the
North-European region, in particular,
public policies and the political climate.

Furthermore, the demand for the
Group's services is dependent on inter
alia the birth rates and the longevity in
the regions where the Group operates.
Integration services will in addition to
political decisions be affected by
geopolitical situations which may lead to
reduced number of immigrants and
asylum seekers. Demand for private care
services may decrease depending on a
number of demographic and economic
factors, including {but not limited to)
birth rates, immigration, need for elderly
care etc.

Up until the Ukrainian war, the intake of
immigrants and asylum seekers was very
limited in all countries in which the
Group operates. If these countries
implement politics which directly or
indirectly limits the intake of immigrants
and asylum seekers even further, this

29.06.2025 kI 07:04

Brgnngysundregistrene

Side 42 av 99



= Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

could have a material adverse effect on
the Group. However, it should be noted
that the current geopolitical situation
with the war in Ukraine has a material
impact on the demand for the Group’s
facilities and the Group’s profits.
Currently there is a high demand for the
Group’s services, especially within the
Integration Services segment, leading to
a profitable business. It can be expected
that the demand for the Group’s facilities
and the profits will normalize when the
war in Ukraine ceases. A different
demographic development than
previously seen, can have a material
adverse effect on the future market
which may negatively affect the Group's
profitability and financial situation.

Exchange rate risk

The Group has operations in Norway,
Sweden, Finland, the Netherlands,
Germany and Poland. Currency
fluctuations may have a negative effect
on the Group’s financial conditions and
results of operations. The Group is
predominantly exposed to the SEK/NOK
exchange rate as the financial statements
are presented in NOK and more than 40%
of revenues are generated in SEK.
However, the Group has a corresponding
share of costs in SEK and about 50% of its
bond debt is denominated in SEK, both
representing natural hedges to the
operations.

The Group has a growing exposure to the
EUR/NOK exchange rate as operations in
the Netherlands, Finland and Germany
are growing. The Group is monitoring the
exposure and may consider hedging this
exposure in the future.

The Group is further exposed to changes
in interest rates as most long-term debt
in the Group is subject to floating interest
rates. The Group has not established any
interest rate hedging mechanisms.

Credit risk

The risk of losses on receivables is
considered very low in the Group as a
considerable part of revenues is towards
governmental entities and municipalities.

The Group has not yet experienced
significant losses on receivables.

Liquidity risk

The Group’s liquidity is sound, enabling
each Group company to handle short-
term obligations. The Group will continue
to experience large movements in
working capital, which will affect the cash
position on any given month.

CORPORATE GOVERNANCE

NHC is a limited liability company
organized under Norwegian law with a
governance structure based on
Norwegian corporate law. The
Company’s corporate governance model
is structured to provide a foundation for
long-term value creation through an
efficient organization with solid
management. A manual covering
standards and routines for relevant
corporate governance matters has been
prepared by the administration and
approved by the Board of Directors.

The Company has a one-tier board with
three directors, including the two largest
shareholders and one independent
director. The governance structure is
further based on the Norwegian Code of
Practice for Corporate Governance and
the Company is continuously seeking to
adopt a larger part of the
recommendations.

NHC publishes four interim financial
statements in addition to the ordinary
annual financial statements.

The financial statements shall satisfy legal
and regulatory requirements and be
prepared in accordance with the adopted
accounting policies and be published
according to the schedule adopted by the
Board. The Group’s Audit Committee
consists of two board members.

Closing of accounts, financial reporting
and key risk analysis are provided
monthly to the Group Management.
These monthly reports also include
financials per segment, which are
analyzed and addressed against set
budgets.

In connection with closing of accounts for
the various segments, business review
meetings are held to identify risk factors
and measures linked to important
accounting items or other factors. The
management also has separate meetings
with the external auditor to review such
risk factors and measures.

The Group has risk management
processes in place within each subsidiary,
which are adapted to fit the size,
complexity and risk profile of each entity.
The routines focus on managing risks as
well as identifying opportunities.

THE WORKING ENVIRONMENT AND
THE EMPLOYEES

The number of employees in the Group
amounted to ~19,000in 2023. The
working environment is considered to be
good and efforts for improvements are
made on an ongoing basis. The Group
aims to be a workplace with equal
opportunities and seeks to prevent
gender discrimination in all aspects of our
operations.

Leave of absence is an important
performance indicator and is measured
throughout the Group’s operational
entities, but not on a consolidated basis.
In 2023, there is still a high level of leave
of absence, as reflected in the overall
market.

We will encourage and empower our
staff to be proactive on sustainable
development matters both at work and
in the community. We will strive to
achieve a high degree of diversity in our
working environment in all areas of NHC
operations.

In relation to gender equality, NHC
operates in segments which traditionally
have been dominated by female
employees. With that in mind, we seek a
balanced representation of genders both
in first line, middle manager, and senior
leadership positions. Currently our
gender balance at the senior level is as
follows: Line CEOs {n=9]): 20% women;
country managers {n=15): 58% women;
extended management group {n=56):
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46% women. In sum, we are doing quite
well and will keep up our attention on
this important matter.

NORWEGIAN TRANSPARENCY ACT

In July 2022, the Norwegian Transparency
Act {Nw. Apenhetsloven) came into force.
The Act requires enterprises to conduct
due diligence assessments, i.e. they must
look at both their own business, their
supply chain and their business partners
to find out where the major risks are. The
assessment must be carried out in
accordance with the OECD Guidelines for
Multinational Enterprises and must
publish an account of these due diligence
assessments at an annual basis.

AS the NHC Group is a provider of health
and care services, the group is exposed to
a low level of human rights risks and
decent working conditions in its own
workforce. Risk is many related to third
party contractors through
products/services it purchases.

The formal Transparency Act statement,
with results from the risk assessments
and gap analysis, were made available on
www.nhcgroup.org. The statement for
2023 will be published on NHC’s website

Oslo, 29 April 2024

before 30 June 2024 and can then be
downloaded from www.nhcgroup.org.

ENVIRONMENTAL REPORT

The Group’s operations are not harmful
to the environment and are not regulated
by any special licenses related to waste
handling. NHC Group will meet or exceed
all legal requirements and be a good
steward of all resources that falls under
our company’s influence and ensure that
all potential adverse impacts of our
operations on the environment are
identified and appropriately managed.

As of 2023 our divisions — Preschools,
Care and Hero Tolk {a part of Hero group)
— are partly or fully certified on 15O
14001:2015. Preschools, Care and Hero
Group are also ISO 9001:2015 certified.
See also our ESG-report where we
document our deep and wide range of
environmental and sustainability actions
and programs, together with ever
evolving new initiatives. What is good for
the environment, is good for NHC — we
strive to do our share.

The Group's ESG initiatives signify our
unwavering commitment to
sustainability. Transitioning from CSR to
ESG reporting, we've established a
dedicated task force and conducted
comprehensive materiality analysis. Our

Board of Directors of Norlandia Health & Care Group AS
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renewed vision as a welfare innovator
and reference point for society guides
our actions. We prioritize stakeholder
expectations, evidenced by our green
financing model and 1SO-14001
certification. Our commitments focus on
reducing value chain emissions,
enhancing diversity and inclusion,
ensuring workforce protection, designing
sustainable solutions, and fostering
economic value creation. We invite
stakeholders to engage with us as we
continue to strive for excellence in
sustainability.

ALLOCATION OF INCOME IN THE
PARENT COMPANY

Norlandia Health & Care Group AS’ result
for 2023 ended at NOK 47.3 million. The
Board of Directors has proposed the net
profit of Norlandia Health & Care Group
AS to be allocated as follows: NOK 47.3
million to other equity.

INSURANCE FOR BOARD MEMBERS AND
GENERAL MANAGER

The Group has insurance for members of
the Board of Directors, CEO and
managers for subsidiaries for liability
incurred from the Group or any third
party related to responsible actions or
neglect in their role as board members or
executive management of the Group.

29.06.2025 kI 07:04

Brgnngysundregistrene

Side 44 av 99



Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

Statement from the Board of Directors

Norlandia Health & Care Group AS’
consolidated financial statements have
been prepared in accordance with IFRS®
Accounting Standards as issued by the
International Accounting Standards
Board {IASB®) and endorsed by the
European Union {EU), and the additional
Norwegian disclosure requirements
following the Norwegian Accounting Act
as of 31.12.2023. The separate financial
statements for Norlandia Health & Care
Group AS have been prepared in
accordance with the Norwegian
Accounting Act and Norwegian
accounting standards as of 31.12.2023,
The Board of Directors report for the
group and the parent company is in
accordance with the requirements of the
Norwegian Accounting Act and
Norwegian accounting standard, as of
31.12.2023.

Oslo, 29 April 2024

To the best of our knowledge:

* The consolidated and separate annual
financial statements for 2023 have
been prepared in accordance with
applicable accounting standards.

* The consolidated and separate annual
financial statements give a true and fair
view of the assets, liabilities, financial
position, and result of operations as a
whole as of 31.12.2023, for the Group
and the Parent company.

The Board of Directors’ report for the
Group and the Parent company include a
true and fair review of:

* The development and performance of
the business and the position of the
Group and the Parent company.

s The principal risks and uncertainties
the Group and the Parent company
face.

Board of Directors of Norlandia Health & Care Group AS
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CEO
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Roger Adolfsen
Member of the Board
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Member of the Board
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Consolidated Statement of Comprehensive Income

Norlandia Health & Care Group - for the year ended 31 December 2023

{NOK 1 000) Note 2023 2022
Operating revenues 4 10696 424 7934106
Other income 4 75742 32276
Total operating revenues and other income 10 772 166 7 966 382
Cost of goods and services sold (351 190) {353 244)
Personnel expenses 5,21 (7 639 998) (4 985 897)
Depreciation, amortisation and impairment losses 8,9,12 (932 055) {634 712)
Other operating expenses 24 (1414 750) {1515 888)
Operating profit/(loss) 434173 476 641
Finance income 6 11301 3268
Finance expense 6,12 {486 349) {301 200)
Net foreign exchange gains/({losses) 6 {6 974} 24 828
Net financial items (482 022) {273 104)
Share of net income from associated companies 11,12 806 1266
Profit/(loss) before taxes {47 043) 204 803
Income taxes 7 12 500 (35 266)
Net income {34 543) 169 537
Other comprehensive income
Net income {34 543) 169 537
ftems that may be subsequently reclassified to profit or loss
Currency translation differences 44 617 {5 163)
ftems that will not be subsequently reclassified to profit or loss
Remeasurements of defined benefit pension plans 19 10 643 (10 042)
Income taxes related to defined benefit pension plans 16 {3 016) 2209
Total other comprehensive income, net of taxes 52 244 {12 996)
Total comprehensive income 17 701 156 541
Net income attributable to:
Equity holders of the parent company {39 047) 169 396
Non-controlling interests 4505 141
Total comprehensive income attributable to:
Equity holders of the parent company 19492 157 988
Non-controlling interests {1792} {1447)
26 NORLANDIA HEALTH & CARE GROUP AS
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Consolidated Statement of Financial Position

Norlandia Health & Care Group - for the year ended 31 December 2023

ASSETS
{NOK 1 000) Note 2023 2022

Non-current assets

Property, plant and equipment 8 957 868 791988
Right-of-use assets 12 6548 205 5171842
Goodwill 9 3175224 1994 598
Intangible assets 9 522 742 529718
Deferred tax asset 16 224 964 109 543
Investment in associated companies 11 34 471 25613
Other investments 3 21 346 25403
Other non-current receivables 13,21, 19 17 687 40482
Total non-current assets 11 502 508 8 689 186

Current assets

Inventories 7742 5552
Trade receivables 13 746 772 417 364
Other current receivables 13 530433 382672
Cash and cash equivalents 22 345 984 271721
Total current assets 1630931 1077 309
Total assets 13 133 439 9 766 455
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Consolidated Statement of Financial Position

Norlandia Health & Care Group - for the year ended 31 December 2023

EQUITY AND LIABILITIES

{NOK 1 000) Note 2023 2022
Equity

Share capital 14 496 053 312000
Other equity 448 625 288 937
Total equity attributable to owners of the parent 944 679 600 937
Non-controlling interest {1 160) 235
Total equity 943 519 601172
Liabilities

Pension liabilities 19 1364 6279
Borrowings 15, 23 2 617 746 2115610
Lease liabilities 12 6 297 807 4996 237
Deferred tax liabilities 16 218 311 146 421
Other non-current liabilities 20,21 142 105 30001
Total non-current liabilities 9277 333 7294 548
Trade payables 17 347 000 190 976
Borrowings 15, 23 381 600 71 388
Lease liabilities 12 764 107 531245
Taxes payable 16 11 846 13 982
Other current liabilities 17 1408 032 1063 184
Total current liabilities 2 912 586 1870775
Total liabilities 12 189 520 9 165 323
Total equity and liabilities 13 133 439 9 766 495

Oslo, 29 April 2024

Board of Directors of Norlandia Health & Care Group AS
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Chairman of the Board Member of the Board Member of the Board
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Consolidated Statement of Changes in Equity

Norlandia Health & Care Group - for the year ended 31 December 2023

Attributable to equity holders of the parent

Total equity Non-
Share Share  Other paid Retained Translation to holders of controlling
{NOK 1 000) capital premium in equity earnings differences  the parent interests Total equity
Equity as of 1 January 2022 312 000 167 784 - (35 170) 16 360 460 974 11 000 471974
Net income - - - 169 396 - 169 396 141 169 537
Other comprehensive income - - - {7 832) {3576) {11408) (1587) (12 996)
Total comprehensive income - - - 161564 {3576) 157988 {(1447) 156541

Contributions by and distributions

to owners

Group contribution to owner - - - {20 000) - {20 000) - (20 000)
Distribution to non-controlling

interests - - - - - - {214) {214)
Transactions with non-controlling

interests - - - 1976 - 1976 {9 106) {7 130)
Equity 31 Decemher 2022 312 goo 167784 - 108 369 12 784 600 937 234 601172
Equity 1 January 2023 312 000 167 784 - 108 369 12 784 600 937 234 601172
Net income - - - (39047) - {39047) 4505 {34 543)
Other comprehensive Income - - - 7627 50913 58 540 (6 296) 52244
Total comprehensive Income - - - (31 421) 50 913 19 492 (1792) 17 701

Contributions by and distributions

to owners

Capital increase 184 053 204 406 - - - 388 459 - 388459
Group contribution from owner - - 10 005 - - 10 005 - 10 005
Effect of business combination

under common control - - - (74 214) - (74 214) - (74 214)
Distribution to non-controlling

interests - - - - - - {144) (144)
Transactions with non-controlling

interests - - - - - - 541 541
Equity 31 Decemher 2023 496 053 372150 10 005 2734 63 697 944 §79 {1160) 943519
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Consolidated Statement of Cash Flow

Norlandia Health & Care Group - for the year ended 31 December 2023

{NOK 1 000) Note 2023 2022

Cash flows from operating activities

Profit/{loss) before taxes {47 043) 204 803
Adjustments for:

Depreciation and amortisation 8,9, 12 932 055 634712
Share of netincome from associated companies 11 {806) {1 266)
Gain/{loss) on sale of real estate and business {74 709) (32 276)
Net financial items 482022 273104

Changes in working capital

Increase/{decrease) in trade and other receivables (212 170) {201 993)
Increase/{decrease) in inventories {2 190) 2598
Increase/{decrease) in trade and other payables 260735 85368
Increase{{decrease) in provisions and employee benefits 8421 18 541
Cash generated from operations 1346 315 983 591
Income taxes paid {33 169) (27 342)
Net cash flows from operating activities 1313 147 956 249

Investing activities

Proceeds from sale of assets 60327 181 697
Purchases of property, plant and equipment 8 (244 341) {196 509)
Net investment in shares in associates and other investments 11, 20 {8 011) (17 171)
Net investment in shares in subsidiaries 20 62676 (69 166)
Net changes in financial receivables 19 282 (102)
Interest received 11618 2470
Net cash used in investing activities (98 449) {98 781)

Financing activities

Repayments of non-current borrowings to finance institutions 15,23,18 (144 855) (69 281)
Repayments of current borrowings to finance institutions 15, 18 - (27 180)
Proceeds of current borrowings to finance institutions 15, 18 298 167 -
Proceeds from non-current borrowings from finance institutions 15, 18 34136 17 518
Repayment of current bond 15, 18 (657 043) -
Proceeds from non-current bonds 15, 18 501371 -
Interest paid 6 (462 408) {285 260)
Repayment of lease liabilities (724 033) {491 307)
Payment to non-controlling interests - {7 130)
Distribution to non-controlling interests - (213)
Group contribution to owners - {20 000)
Net cash {used in)/from financing activities {1154 665) {882 852)
Net increase in cash and cash equivalents 60032 (25 384)
Cash and cash equivalents at beginning of year 22 271721 301186
Exchange {losses)/gains on cash and cash equivalents 14 231 {4 082)
Cash and cash equivalents at end of year 345 984 271721
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Notes to the consolidated statements
1. CORPORATE INFORMATION AND ACCOUNTING POLICIES

1.1 Corporate information

The consolidated financial statements of Norlandia Health & Care Group (the Group) consist of Norlandia Health & Care Group AS and
its subsidiaries. Norlandia Health & Care Group AS is a multinational company headquartered in Oslo, Norway. The Group operates in
fields such as health care, preschools, integration services, individual and family services and real estate. The Group aspires to be the
welfare innovator and driver of positive change, and as such improve people’s lives through pioneering of new ideas and methods.

Norlandia Health & Care Group AS was established in December 2016. This was done by transferring the shares in Norlandia Care Group
AS, Hero Group AS, Aberia Healthcare AS and Kidsa Barnehager AS, from Hospitality Invest to a newly incorporated and 100% owned
subsidiary. The Group is owned by Hospitality Invest AS, Stork Industries AS and Cowry EV AS with Hospitality Invest AS being the
majority owner as well as the ultimate parent company registered and domiciled in Oslo, Norway.

The consolidated financial statements of Norlandia Health & Care Group AS were authorised for issue in accordance with the Board of
Directors’ resolution on 29 April 2024 and can be downloaded from Norlandia Health & Care Groups” website www.nhcgroup.org.

1.2 Significant accounting policies

Basis of preparation

The consolidated financial statements of Norlandia Health & Care Group AS and its subsidiaries have been prepared in accordance with
IFRS® Accounting Standards as issued by the International Accounting Standards Board {IASB®) and endorsed by the European Union

{EU), and the additional Norwegian disclosure requirements following the Norwegian Accounting Act.

The principal accounting policies adopted in the preparation of the financial statements are set out below. The policies have been
consistently applied to all the years presented, unless otherwise stated.

The consolidated financial statements have been prepared under the historical cost convention, as modified by valuing financial
derivative instruments at fair value through profit or loss.

The preparation of financial statements in compliance with adopted IFRS requires the use of certain critical accounting estimates. It
also requires Group management to exercise judgment in applying the Group’s accounting policies. The areas where significant
judgements and estimates have been made in preparing the financial statements and their effect are disclosed in note 2.

The Group has prepared the financial statements on the basis that it will continue to operate as a going concern.

New standards, interpretations, and amendments
There are no changes in, or new accounting standards that have had a material effect for the Group’s financial statements for 2023.

Applied principles for the Group

Basis of consolidation

Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to, or has rights to, variable returns
from its involvement with the entity and has the ability to affect those returns. The consolidated financial statements present the
results of the company and its subsidiaries {“the Group”) as if they formed a single entity. Intercompany transactions and balances
between group companies are therefore eliminated in full.

Business Combinations
The consolidated financial statements incorporate the results of business combinations using the purchase method. In the statement
of financial position, the acquiree’s identifiable assets, liabilities and contingent liabilities are initially recognised at their fair values at

the acquisition date. Any goodwill that arises is tested annually for impairment.
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The results of acquired operations are included in the consolidated statement of comprehensive income from the date on which control
is obtained. They are deconsolidated from the date control ceases.

Business combinations under common control

There is currently no specific guidance on accounting for common control transactions that involve the transfer of control over one
or more businesses under IFRS Standards, as IFRS 3 Business Combinations does not address the appropriate accounting for business
combinations under common control. In the absence of specific guidance, the Group has developed and selected an appropriate
accounting policy using the hierarchy described in 1AS 8 Accounting Policies, Changes in Accounting Estimates and Errors as used in
earlier years as well when this was relevant.

Considering relevant facts and circumstances for common control transactions, the principles used and assessed by the management
is broadly described as predecessor accounting. The principles of predecessor accounting are that assets and liabilities of the
acquired entity are stated at predecessor carrying values, and fair value measurement is not required. No new goodwill arises in
predecessor accounting. Any difference between the consideration given and the aggregate carrying value of the assets and liabilities
of the acquired entity at the date of the transaction is included in equity in retained earnings.

A prospective presentation method is applied, where the acquired entity’s results and balance sheet are incorporated prospectively
from the date on which the business combination between entities under common control occurred.

Non-controlling interests
Non-controlling interests are measured initially at their proportionate share of the acquiree’s identifiable nets assets at the date of
acquisition. Changes in the Group’s interest in a subsidiary that do not result in a loss of control are accounted for as equity transactions.

Investment in associates

NHC Group has investments in associates, which are entities in which the Group has significant influence but no control or joint control.
This is generally the case where the Group holds between 20% and 50% of the voting rights. Investment in associated are accounted
for using the equity method of accounting, after initially being recognised at cost.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks and other short term highly liquid investments with
original maturities of three months or less. The Group’s cash pool system is offset, with cash and overdrafts within the same cash pool
system presented net.

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

The Group’s revenue from contracts with customers mainly comprise of services delivered. The Group also has some sales of goods,
primarily food in preschools and in cantinas, which are immaterial to the total revenues and recognised as the food is served and is not
disaggregated. As described below, the Group has multiple revenue streams in accordance with the segment it operates in, and has
assessed the following performance obligations to exist for the contract with customers:

Preschools

This is the operation of kindergartens and accounts for almost half of the revenue. The operation is based on municipal approval of the
individual kindergarten where the company's revenue consists of payment from the municipalities and payment from parents. Most
of the payments are from the municipalities. Both are based on regulations where rates are updated annually. The transaction price is
based on an amount per child within different age groups and is based on periodically counts of the actual number of children attending
the respective kindergarten. The parents apply and choose kindergarten. Parents may change kindergarten at short notice, in which
way parental payments stop. Payments from municipalities can be changed in the event of major changes in activity during the year.

What is promised to the customer is a kindergarten offer in accordance with applicable laws and regulations and adopted frameworks.
The customer receives and consumes the benefits of the services as the kindergarten fulfils the performance obligation. The
performance obligation is the promise to transfer to the customer a series of distinct services that are substantially the same and that
have the same pattern of transfer to the customer. The revenue is recognised per day the kindergarten is open. Any adjustment in the
number of children is a variable consideration that is allocated to the month in question. For the Norwegian operations, the payments
are mainly received in advance in the beginning of the quarter four times each year, which also implies that there are no contract
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balances of significance at year-end. For the other countries payments is received every month. Parental payments take place every
month.

Care

This is the operation of nursing homes and patient hotels, as well as the provision of home care services and other practical assistance.
The contracts related to the operation of nursing homes and patient hotels have a duration of 5-7 years. For the home care services,
the contract duration is 3-5 years.

For the operation of nursing homes in Norway, fixed monthly payments are received based on the number of places for which the
nursing home is dimensioned, regardless of whether the places are in use or not. In Sweden the revenue varies per month due to the
occupancy and number of days in the actual month. There are different types of places, short-term and dementia. For patient hotels,
consideration is received based on actual occupancy, while for home care the consideration is determined based on the actual number
of hours delivered. There is no minimum purchase beyond the agreed fixed monthly operating subsidy for nursing homes.

The performance obligation to the customer is to provide the respective services within the framework and guidelines set by the
municipality as the client and central health authorities. The agreement is met through the 24/7 operation of nursing homes and patient
hotels, as well as through delivery of the number of hours requested by users within the framework agreements related to the home
care services. The customer receives and consumes the benefits of the services as the company satisfies the performance obligations.

For nursing homes, the company stands ready every day to deliver according to the agreed capacity. Although the actual number of
seats used may vary slightly from day to day, a place does not stand empty for long, and it is considered that the legal requirement is
met for each day that passes and revenue is recognised straight-line over the year.

For patient hotels and home care, there is no minimum purchase and no firm consideration. Everything is variable and the consideration
can be attributed to the actual booking and the number of hours, which is also when the performance obligations are satisfied, and
revenue is recognised. In practice, for patient hotels and home care, revenue is recognised at an amount equal to the transaction price
we are entitled to invoice {IFRS 15.B16). Invoicing takes place in arrears for the current month, which means that there are no contract
balances of significance at year-end.

Integration services
This is the operation of asylum reception, performance of interpreting services and language teaching. The duration of the contracts

related to the operation of asylum reception is mainly 3 years. Interpreting services are mainly performed based on orders for individual
assignments. For language teaching, access per course/course group is granted. Each course normally has a duration of one year.

For the operation of asylum reception, regular annual payment is received, and a variable part is paid based on the actual number of
residents. The consideration for interpreting service is based on either fixed hourly rate or price per word when translating document.
For language teaching, a fee per course is received. What is promised to the customer is to operate the asylum centers in accordance
with the current guidelines of the public authorities, the provision of interpreting services, as well as the implementation of training
activities. The performance obligations are satisfied through the 24-hour operation of asylum reception, through the provision of
interpretive services based on actual demand and implementation of the course activities stipulated in the respective tenders.

The customer receives and consumes the benefits of the services as the company satisfies the performance obligations.

For asylum centers, the company stands ready to deliver 24 hours of services each day, against fixed consideration. We are in a serial
assessment where every day is distinct, and the fixed consideration is recognised each day on a straight-line basis. In addition, there
are variable considerations related to actual use. The variable consideration is allocated to the actual use.

For the interpreting service there are small orders delivered over a short period. The interpreting service is recognised according to the
hours performed or the number of words executed. In practice, revenue is recognised by an amount equal to the transaction price we
are entitled to invoice {IFRS 15.B16). Consideration for courses is recognised as the courses are held. Courses make up an insignificant
part of revenue, and in practice the courses are assumed to be held evenly over the agreed period and are recognized accordingly. For
the operation of the asylum centers, invoicing is mainly for the current month. For interpreting service, the billing takes place within
30 days after delivery. Generally, when it comes to language teaching, 80% of the consideration is received at the start of the course.
However, as it accounts for a small share of the Group's total activities, this does not provide any contract balances of significance at
year-end.
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Individual & Family
This is mainly the operation of childcare and child welfare services, including services associated with user-led personal assistance

{BPA). Framework agreements for these services may run over several years. The user may choose a care place and have the option to
change the selection after a period, a maximum of one year. There are framework agreements where the customer makes call-offs,
and payment takes place according to actual use. There are minimum purchases in some agreements, mainly in child protection.

For the operation of care, the price is agreed per day/weekend/day for the number of places that are used. For child welfare services,
it is agreed on a minimum purchase and a number of additional places to be available without purchase obligation. The price is agreed
per place per day and varies depending on whether the space is within the minimum purchase or not and whether this space is used
or not. For BPA, the framework agreement is entered into based on the number of hours granted by the municipality, where the
consideration consists in price per hour delivered.

What is promised to the customer is to operate the service offering in accordance with applicable law and regulations. The performance
obligation is satisfied through the 24-hour operation of care, as well as child welfare institutions. For BPA, the promise is satisfied
through the delivery of actual requested hours. The customer receives and consumes the benefits as the company satisfies the
performance obligation. For all services within the segment, the company stands ready to provide requested places or services every
day, against variable consideration. We are in a serial assessment where every day is distinct, and the variable consideration is allocated
to the actual use. Where there is a minimum purchase, a consideration for the relevant 24/7 will be received at the relevant rates for
the used and not used seats, and these are directly related to standing ready to deliver the relevant 24/7. In practice, the revenue is
recognised by an amount equal to the amount we are entitled to invoice {IFRS 15.B16). Billing takes place both in advance and in arrears
for the current month depending on the type of service, which implies that there are no contract balances of significance at year-end.

Dividend
Dividend income is recognized in the income statement on the date that the Group’s right to receive payment is established.

Intangible assets and goodwill
A significant part of the intangible assets in the Group relates to goodwill. Intangible assets also include customer contracts and
trademarks in addition to other intangible assets.

Goodwill represents the excess of the cost of an acquisition over the fair value of the Group’s share of the net identifiable assets in the
acquired subsidiary at the date of acquisition. Goodwill is classified as an intangible asset. Contingent consideration is included in cost
at its acquisition date fair value and, in the case of contingent consideration classified as a financial liability, remeasured subsequently
through profit or loss. Direct costs of acquisition are recognised immediately as an expense.

Goodwill and trademarks are not amortized. At the acquisition date, goodwill and trademarks are allocated to each group of cash
generating units expected to benefit from the synergies. Impairment is determined by assessing the recoverable amounts of the group
of cash generating unit’s which the goodwill and trademarks relates. Please refer to note 10 for further information about impairment.

Intangible assets with definitive lifetime acquired individually are measured initially at cost and recognised as an intangible asset when
the Group has control over the asset, future economic benefits are expected to flow to the Group and the cost can be measured
reliably. The cost to be capitalised as part of the assets includes direct and incremental costs. The cost of intangible assets required in
a business combination is the fair value at the date of acquisition. Following that initial recognition, intangible assets are carried at cost
less accumulated amortisation and any impairment losses. The straight-line amortisation method is used for the intangible assets with
definitive lifetime as this best reflects the consumption of the assets. The useful lives and amortisation methods are reviewed at least
annually.

Segment reporting
The Group has five strategic divisions, which are its reportable segments: Preschools, Care, Integration Services, Individual & Family
and Real Estate. Activities that do not fall naturally within these segments are bundled in Other/Eliminations.

The segment reporting is consistent with the financial information which is regularly reviewed by the Group management and the

Board of Directors. The ultimate decision maker is the Board of Directors, including the CEO. The Board and the CEO is responsible for
allocating resources to each segment as well as monitor the performance within each segment.
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Foreign currency
Functional and presentation currency

Items 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 NOK, which is also the functional currency of the parent company.

All values are rounded to the nearest thousands, except where otherwise indicated. Applied currency rate for translation into
Norwegian Kroner in the financial statements are retrieved from Norges Bank. The income statement is translated by average currency
rates for the year based on weighted daily rates, while the statement of financial position is translated at the exchange rate at the
reporting date.

Transactions and balances

Transactions in foreign currencies are initially recorded in the functional currency rate at the date of the transaction. Foreign exchange
gains and losses resulting from the settlement of such transactions and from the translation at year-end exchange rate of monetary
assets and liabilities denominated in foreign currencies are recognised as financial items in the income statement.

Financial assets
The Group classifies its financial assets into one of the categories discussed below, depending on the purpose for which the asset was
acquired. The Group has not designated any of its financial assets as hedging instruments or held to maturity.

The Group’s accounting policy for each category of financial assets is as follows:

a) Fair value through profit or loss

This category comprises only in-the-money derivatives {see “Financial liabilities” section for out-of-money derivatives). They are carried
in the statement of financial position at fair value with changes in fair value recognised in the consolidated statement of comprehensive
income in the finance income or expense line.

b) Financial assets at amortised cost

These assets are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market. They
arise principally through the provision of goods and services to customers {e.g., trade receivables), but also incorporate other types of
contractual monetary asset. They are initially recognised at fair value and are subsequently carried at amortised cost using the effective
interest rate method, less provision for impairment.

The group applies the IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime expected loss allowance for
all financial assets at amortised cost. For trade receivables, which are reported net, such provisions are recorded in a separate
allowance account with the loss being recognised within administrative expenses in the consolidated statement of comprehensive
income. On confirmation that the trade receivable will not be collectable, the gross carrying value of the asset is written off against the
associated provision.

The Group’s Financial assets at amortised comprise trade and other receivables and cash and cash equivalents in the consolidated
statement of financial position.

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short term highly liquid investments with original
maturities of three months or less. Bank overdrafts are shown within loans and borrowings in current liabilities on the consolidated
statement of financial position.

Financial liabilities
The Group classifies its financial liabilities into one of two categories, depending on the purpose for which the liability was acquired.

None of the Group’s financial liabilities are designated as hedging instruments.

Other than financial liabilities in a qualifying hedging relationship {see below), the Group’s accounting policy for each category is as
follows:

ANNUAL REPORT 2023 35

29.06.2025 kI 07:04 Brgnngysundregistrene Side 55 av 99



Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

a) Fair value through profit or loss

This category comprises derivatives. They are carried in the consolidated statement of financial position at fair value with changes in
fair value recognised in the consolidated statement of comprehensive income. The Group does not hold or issue derivative instruments
for speculative purposes but may from time to time hold such position for hedging purposes. Other than these derivative financial
instruments, the Group does not have any liabilities held for trading nor has it designated any financial liabilities as being at fair value
through profit or loss.

b) Amontised cost

Borrowings are initially recognised at fair value net of any transaction costs directly attributable to the issue of the instrument. Such
interest-bearing liabilities are subsequently measured at amortised cost using the effective interest rate method, which ensures that
any interest expense over the period to repayment is at a constant rate on the balance of the liability carried in the consolidated
statement of financial position. Interest expense in this context includes initial transaction costs and premium payable on redemption,
as well as any interest or coupon payable while the liability is outstanding.

Trade payables and other short-term monetary liabilities, which are initially recognised at fair value and subsequently carried at
amortised cost using the effective interest method.

Retirement benefits: Defined contribution schemes
Contributions to defined contribution pension schemes are charged to the consolidated statement of comprehensive income in the
year to which they relate.

Retirement benefits: Defined benefit schemes

Defined benefit scheme surpluses and deficits are measured at: “the fair value of plan assets at the reporting date; less plan liabilities
calculated using the projected unit credit method discounted to its present value using yields available on high quality corporate bonds
that have maturity dates approximating to the terms of the liabilities.

Actuarial gains and losses are recognized in other comprehensive income as they arise.

Current and deferred income taxes

Income tax expense comprises income taxes payable and deferred income tax. Tax is recognised in the income statement, except to
the extent that it relates to items recognised in other comprehensive income or directly in equity. In such case, the tax is also recognised
in other comprehensive income or directly in equity respectively. Current tax is calculated in accordance with the tax laws and
regulations enacted or substantively enacted at the balance sheet date in the countries in which the Group’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 laws are subject to interpretation. Based on management’s assessment, a provision is made for expected tax
payments when necessary.

Recognition of deferred tax assets is restricted to those instances where it is probable that taxable profit will be available against which
the difference can be utilised.

The amount of the asset or liability is determined using tax rates that have been enacted or substantively enacted by the reporting
date and are expected to apply when the deferred tax liabilities/{assets) are settled/{recovered).

Deferred tax assets and liabilities are offset when the Group has a legally enforceable right to offset current tax assets and liabilities
and the deferred tax assets and liabilities relate to taxes levied by the same tax authority on either:
* the same taxable group company; or
* different group entities which intend either to settle current tax assets and liabilities on a net basis, or to realise the
assets and settle the liabilities simultaneously, in each future period in which significant amounts of deferred tax
assets or liabilities are expected to be settled or recovered.

Dividends and group contributions

Proposed dividend and group contributions are not recognised as a liability until the Group has an irrevocable obligation to pay the
dividend, which is normally after approval by the annual general assembly.
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Property, plant and equipment
Items of property, plant and equipment are initially recognised at cost. As well as the purchase price, cost includes directly attributable
costs and the estimated present value of any future unavoidable costs of dismantling and removing items. The corresponding liability
is recognised within provisions.

Freehold land is not depreciated. Depreciation on assets under construction does not commence until they are complete and available
for use. Depreciation is provided on all other items of property, plant and equipment so as to write off their carrying value over their
expected useful economic lives. Expected useful economic is as follows:

Land and buildings 20 - 30 years

Furniture, fixtures and equipment 3 - 20 years

Inventories

Inventories are initially recognised at cost, and subsequently at the lower of cost and net realisable value. Cost comprises all costs of
purchase, costs of conversion and other costs incurred in bringing the inventories to their present location and condition. Weighted
average cost is used to determine the cost of ordinarily interchangeable items.

Provisions

The Group has recognised provisions for liabilities of uncertain timing or amount including those for warranty claims, leasehold
dilapidations, potential earn-outs, and legal disputes. The provision is measured at the best estimate of the expenditure required to
settle the obligation at the reporting date, discounted at a pre-tax rate, value of money, and risks specific to the liability.

Leases

The Group as a lessee

The Group leases most of its preschools, offices, nursing homes, houses, and hotels, which represent future obligations for the Group.
Alle material lease agreements are recognised in the statement of financial position as an interest-bearing debt. This also requires
recognition of the corresponding asset as a right-of-use asset.

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

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

s  Short-term leases {defined as 12 months or less)
s Low value assets

For these leases, the Group recognises the lease payments as other operating expenses in the income statement when they incur.

The Group implemented IFRS 16 using the modified retrospective approach without restating comparative information. Hence, at initial
application 1 January 2019, the Group recognised a significant lease liability and corresponding right-of-use asset, while the equity
remained unchanged.

Lease liabilities

The lease liability is recognised at the commencement date of the lease. The Group measures the lease liability at the present value of
the lease payments for the right to use the underlying asset during the lease term that are not paid at the commencement date. The
lease term represents the non-cancellable period of the lease, together with periods covered by an option either to extend or to
terminate the lease when the Group is reasonably certain to exercise this option. Many of the Group’s lease contracts includes an
option to prolong the lease. The Group has not included any such prolonging due to the uncertainty related to the long remaining lease.

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

Right-of-use assets
The Group measures the right-of use asset at cost, less any accumulated depreciation and impairment losses, adjusted for any
remeasurement of lease liabilities.
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Sale and leaseback transactions

The Group regularly transfer properties to third parties and lease it back. The Group has for all such transactions so far determined
that the transfers shall be accounted for as sales according to the requirements in IFRS 15. The Group consequently measures the right-
of-use asset arising from the leaseback at the proportion of the previous carrying amount of the asset that relates to the right of use

retained by the Group. Accordingly, the Group recognises only the amount of any gain or loss that relates to the rights transferred to
the buyer-lessor.

See note 4 for further information.

Transactions with related parties

Transactions with related parties are carried out with terms and conditions that are no more favourable than those available, or which
might reasonably be expected to be available, in similar transactions between independent parties. Related parties are identified to be
the key management personnel for the Group, shareholders, and associates.

Cash flow statement
The cash flow statement is derived using the indirect method. Cash flows from investing and financing activities are presented
separately. Interest income and interest expenses are presented as part of investing and financing activities, respectively.

2. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The Group makes certain estimates and assumptions regarding the future. Estimates and assumptions are continually evaluated based
on historical experience and other factors, including expectations of future events that are believed to be reasonable under the
circumstances. In the future, actual experience may differ from these estimates and assumptions. The estimates and assumptions that
have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year
are discussed below.

Such judgements and estimates are based on the facts and information available to the management of the Group. Changes in facts
and circumstances may require the revision of previous estimates, and actual results could differ from these estimates.

Key sources of estimation uncertainty — critical accounting estimates
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period
in which the estimates are revised. The estimates considered to be most significant for the Group are set out below:

(a) Goodwill and trademarks

Carrying values of goodwill and trademarks with indefinite useful lives are reviewed for impairment annually or more frequently if
there are indicators of a decrease in value below carrying amounts. The recoverable amount is determined based on value in use
calculations. The use of this method requires the estimation of future cash flows and the choice of a discount rate in order to calculate
the present value of the cash flows. More information including carrying values is included in note 10. Any significant modification of
market conditions could translate into an inability to recover the carrying amounts of non-financial assets; and result in an impairment
charge in the income statement.

Regarding the Care segment where the estimate shows most uncertainty, we have visibility on improved profitability from 2024 and
onwards through multiple factors:

i Occupancy within our own management units in Sweden and Finland, that combined represents a material part of Care’s
turnover, steadily increased throughout 2023 and we expect the trend to continue based on growing demand backed by
demographics. At normalized occupancy levels these units should generate higher profits than ordinary tender contracts and
in 2023 they were loss making, hence representing a great upside potential.

iil. We have discontinued certain loss-making operations and have exit options on other areas that are currently loss making but
for now kept on the premise of need for immediate improvement.

iii. The historically high-cost inflation recent years will to a greater extent be accounted for in the 2024 and future price levels,
resulting in improved profitability when inflation rates go down.

iv. And along with these effects we have through an internally established program initiated multiple measures to improve our
operational efficiency and reducing sick leave.
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(b} Useful lives of property, plant and equipment and intangible assets
Depreciation expenses are based on management’s estimates of depreciation method, useful life and residual value. Estimates may
change due to competition, changes in market conditions, geopolitical developments, climate change and other factors. Property, plant
and equipment are depreciated to residual value over the asset’s expected useful life on a straight-line basis. Useful |ife period for fixed
assets is between 3 — 30 years. The Group amortizes intangible assets with a limited useful life using the straight-line method over the
periods 3 — 20 years. More information is included in note 8 and note 9.

{c) Right-of-use-assets (ROU) and lease liability
Recognition of both ROU and lease liability require the choice of a discount rate in order to calculate the present value of the cash
flows. More information on how the interest rate is estimated is included in note 12.

(d) Deferred tax assets

Deferred tax assets related to tax losses carried forward are recognised to the extent that expected future income for the respective
company will be sufficient over the medium term to utilize those losses. This requires an estimate to be made of the expected future
income of the company concerned. Estimates of future income tax may change over time, and this could result in changes to the
carrying value of deferred tax assets. Further details of the recognised deferred tax assets are given in note 16.

Critical judgements in applying the Group’s accounting policies

{a) Right-of-use-assets (ROU) and lease liability: lease term

Determining the lease term can involve significant judgement for lease contracts with extension or termination options, as an
assessment of whether or not it is reasonably certain that the lease period will be extended is required. The broader economics of the
contract and not only contractual termination payments are basis for such assessment. The Group leases most of its offices, hotels,
preschools, nursing homes and houses. Lease agreements typically run for 10+ years within preschools and Care and less for the other
segments. Preschools represent more than 56% of the total right-of-use assets in the Group, while Care represents around 29%.
Contracts normally include an option to prolong the lease. The Group does not include extension options in the length of the lease
term due to the uncertainty related to the long remaining lease. Further details are given in note 12.
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3. FINANCIAL INSTRUMENTS - RISK MANAGEMENT

The Group is exposed through its operations to the following financial risks:
* Credit risk

* Fair value or cash flow interest rate risk

* Foreign exchange risk

* Other market price risk

* Liquidity risk

In common with all other businesses, the Group is exposed to risks that arise from its use of financial instruments. This note describes
the Group’s objectives, policies, and processes for managing those risks and the methods used to measure them. Further quantitative
information in respect of these risks is presented throughout these financial statements.

There have been no substantive changes in the Group’s exposure to financial instrument risks, its objectives, policies and processes for
managing those risks or the methods used to measure them from previous periods unless otherwise stated in this note.

Principal financial instruments

The principal financial instruments used by the Group, from which financial instrument risk arises, are as follows:
* Trade receivables

= Cash and cash equivalents

s Trade and other payables

* Bank overdrafts

* Floating-rate bank loans

A summary of the financial instruments held by category is provided below:

Financial assets Financial assets at fair value Financial assets at Non-financial assets
through profit or loss amortised cost
(NOK 1 000) 2023 2022 2023 2022 2023 2022
Cash and cash equivalents - - 345984 271721 - -
Trade receivables - - 746772 417 364 - -
Other current receivables {note 13) - - 303 865 229127 226568 153 544
Other non-current receivables - - 17 687 40482 - -
Other investments 21346 25 403 - - - -
Total financial assets 21346 25403 1414307 958 694 226 568 153 544
Financial liabilities Financial liabilities at fair value Financial liabilities Non-financial liabilities
through profit or loss at amortised cost
{NOK 1 000) 2023 2022 2023 2022 2023 2022
Trade and other current payables - - 1755033 1254 160 - -
Borrowings - - 2999 347 2185931 - -
Lease liabilities - - 7061914 5527 482 - -
Total financial liabilities - - 11816 294 8967 573 - -
General objectives, policies and pr

The Board has overall responsibility for the determination of the Group’s risk management objectives and policies and, whilst retaining
ultimate responsibility for them, it has delegated the authority for designing and operating processes that ensure the effective
implementation of the objectives and policies to the Group’s finance function. The regulatory framework has a significant influence for
the Group and our ability to deliver services with high quality. Political risk is therefore present as major shifts may have a significant
impact on the way we deliver our services.

The overall objective of the Board is to set policies that seek to reduce risk as far as possible without unduly affecting the Group’s
competitiveness and flexibility. Further details regarding these policies are set out below:
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Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual
obligations. The Group is mainly exposed to credit risk from credit sales. It is Group policy, implemented locally, to assess the credit
risk of new customers before entering contracts. Such credit ratings are taken into account by local business practices.

Most of the Group’s revenues are from {public) authorities. Credit risk related to these customers are minimal.

Credit risk also arises from cash and cash equivalents and deposits with banks and financial institutions. For banks and financial
institutions, only independently rated parties with minimum rating “A” are accepted.

Further disclosures regarding trade and other receivables are provided in note 13.

Market risk
Market risk can be defined as the risk that the Group’s income and expenses, future cash flows or fair value of financial instruments
will fluctuate because of changes in market prices of financial instruments.

Fair value and cash flow interest rate risk

The Group is exposed to cash flow interest rate risk from long-term borrowings at variable rate. The Group has currently no Group
policy restricting the level of interest risk exposure. The level of interest risk is monitored centrally. Local operations are not permitted
to borrow long-term from external sources. Although the board accepts that this policy neither protects the Group entirely from the
risk of paying rates in excess of current market rates nor eliminates fully cash flow risk associated with variability in interest payments,
it considers that it achieves an appropriate balance of exposure to these risks.

During 2023 and 2022, the Group’s borrowings at variable interest rate were denominated in NOK and SEK.

Based on the various scenarios the Group has the possibility to manage its cash-flow interest rate risk by using floating-to-fixed interest
rate swaps. The Group has not pursued an active strategy in order to mitigate any interest rate risk. Normally the Group has raised
long-term borrowings at floating rates and only to a minor extent swapped them into fixed.

Sensitivity
A change in the interest rate curve will result in a changed interest cost for the net exposure will have a significant impact on the Group
financial statements. The effect on interest payments for a 0.5% change is presented below.

Interest Effect on
{NOK 1 000) expense P&L Effect on Equity
Effect of a 0.5% increase 14997 11697 11 697
Effect of a 0.5% decrease {14 997) {11 697) (11 697)

Foreign exchange risk
The Group has operations in Norway, Sweden, Finland, Netherland and Poland, and is therefore exposed to fluctuations of foreign
currency rates.

With regards to translational exposure, NHC Group faces risk arising from the translation of subsidiaries whose functional currency
differs from the presentation currency of the Group. Translational exposure does not give rise to an immediate cash effect, however
as it may impact the Group’s financials, it is closely monitored. The Group seeks to mitigate balance sheet exposure by funding assets
with borrowing denominated in the same currency. The exposure related to equity of foreign subsidiaries is generally not hedged.

The Group is predominantly exposed to the SEK/NOK exchange rate as around 43% of revenues are generated in SEK. However, the
Group has a corresponding share of costs in SEK and about 49% of its bond is denominated in SEK, both representing natural hedges
to the operations. The Group has a small but growing exposure to the EUR/NOK exchange rate as operations in the Netherlands and
Finland are growing {note 4), however this represents a natural hedge to the growing investments. The Group is monitoring the
exposure and currency protections measures may be allowed to prevent situations of financial distress, in those cases where the
exposure cannot be effectively reduced by use of operational hedges.

The effect from the bond issued if the NOK/SEK currency change is presented below.
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Effect on
{NOK 1 000) Currency effect P&L Effect on Equity
Effect of SEK weakens of 1.0% toward
NOK 11 020 8596 8596
Effect of SEK strengthen of 1.0%
toward NOK {11 020) {8 596) {8 596)

The Group is further exposed to the risk that medium/long-term trend shifts in exchange rates might affect its competitive position.
This strategic currency exposure is regularly monitored, but as the exposure is currently relatively limited it is not actively hedged.

Other market price risk
There is no other significant marked risk exposure on financial instruments.

Liquidity risk
Liquidity risk arises from the Group’s management of working capital and the finance charges and principal repayments on its debt
instruments. It is the risk that the Group will encounter difficulty in meeting its financial obligations as they fall due.

The Group’s policy is to ensure that it will always have sufficient cash to allow it to meet its liabilities when they become due. The Board
receives rolling 12-month cash flow projections on a monthly basis as well as information regarding cash balances. At the end of the
financial year, these projections indicated that the Group expected to have sufficient liquid resources to meet its obligations.

The liquidity risk of each Group entity is managed centrally by the Group treasury function. A major focus for the treasury function is
to ensure that there is sufficient liquidity for downpayment on non-current borrowings when they are due. The Group treasury assesses

the terms for borrowings on a ongoing basis, when needed the necessary adjustments are put into place.

The following table sets out the contractual maturities of financial liabilities:

Between 1and Betweenland Between?2and Between 3and

{NOK 1 000) 12 months 2 years 3 years 5 years Over 5 years Total
At 31 December 2023

Trade and other current payables 1755033 - - - - 1755033
Borrowings 292 997 2 367 877 31228 62 559 402 756 3157418
Lease liabilities 971264 801 545 801 545 1603 090 4200262 8377707
Total 3019 294 3 169 422 832773 1 665 649 4 603 019 13 290 157

Between 1and Betweenland Between2and Between3and

{NOK 1 000) 12 months 2 years 3years 5 years Over 5 years Total
At 31 December 2022

Trade and other current payables 1254160 - - - - 1254160
Borrowings 170584 154 545 1857040 218433 287 008 2687 610
Lease liabilities 687528 589 177 589177 1178355 3526325 6570563
Total 2112272 743 723 2446 217 1396 788 3813333 10512 333
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Capital Disclosures

The Group monitors “adjusted capital” which comprises all components of equity {i.e., share capital, share premium,
non-controlling interest, retained earnings) and net interest-bearing debt. Adjusted EBITDA and adjusted capital is excluding the effects

from IFRS 16.

The Group’s objectives when maintaining capital are:

“to safeguard the entity’s ability to continue as a going concern, so that it can continue to provide returns for shareholders and benefits
for other stakeholders, and to provide an adequate return to shareholders by pricing products and services commensurately with the
level of risk.”

The Group sets the amount of capital it requires in proportion to risk. The Group manages its capital structure and makes adjustments
to it in the light of changes in economic conditions and the risk characteristics of the underlying assets. In order to maintain or adjust
the capital structure, the Group may adjust the amount of dividends paid to shareholders, return capital to shareholders, issue new
shares, or sell assets to reduce debt.

Consistent with others in the industry, the Group monitors capital on the basis of the debt to capital ratio and debt to adjusted EBITDA.
Net debt is calculated as total borrowings (excluding lease liabilities) as shown in the consolidated statement of financial position, less
cash and cash equivalents. Adjusted EBITDA is the reported EBITDA adjusted for the effects from IFRS 16.

The Group’s strategy is to preserve a strong cash base and achieve an equity ratio of approximately 10% and maintain net interest-
bearing debt below 4x adjusted EBITDA. As per end of 2023 and 2022 the equity ratio was above the target. The net interest-bearing
debt ratio was above target due to acquisitions during 2023 and increased property portfolio. The objective of this strategy is to secure
access to financing at reasonable cost by maintaining a high credit rating. As per end of 2022 the ratio was below target. The ratios on
31 December 2023 and on 31 December 2022 were as follows:

{NOK 1 000) 2023 2022
Borrowings, including real estate debt 2999 347 2185931
Less: cash and cash equivalents 345984 271721
Net interest-bearing debt excl lease liabilities 2 653 363 1914 210
Total equity 943519 601172
EBITDA (adjusted) * 457 463 500 628
Total capital (excluding IFRS 16 leasing) 6071524 4239013
Equity ratio {%) 15,5 % 14,2 %
Net interest bearing debt/EBITDA 5,8 3,8

EBITDA {adjusted) is defined as EBITDA adjusted for IFRS 16 effects. A reconciliation is shown in note 4.
Total capital is defined as total equity and liabilities, adjusted for leasing liabilities. A reconciliation is presented below:

{NOK 1 000) 2023 2022
Total equity and liabilities 13 133 439 9766 495
Non-current leasing liabilities 6297 807 4996 237
Current |ease liabilities 764 107 531245
Total capital (excluding IFRS 16 effects) 6071524 4239013
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4. SEGMENT INFORMATION, REVENUE AND OTHER OPERATING INCOME

The Group has five strategic divisions, which are its reportable and operating segments. The segments are managed separately and
reflects the internal reporting. In addition, there are owner cost at group level which are not allocated. The reportable segments are:

* Preschools - operates preschools with children in Norway, Sweden, Finland, the Netherlands and Poland and represent the largest

segment within the Group. The Group has long history within the Nordic markets with Norway and Sweden representing more than
half of the revenue.

* Care — provides individually focused elderly care and has grown to become a leading private operator of nursing homes, home care
and patient hotels in the Nordics. In addition, the Group has in recent years entered the home care market. After the acquisition of
Brado Group in January 2023, the Swedish operations is now one of the largest private operators with Sweden representing more
than half of the revenue.

* Integration services — provides care services related to immigrants and asylum seekers in the world and being one of the leading
private operators. Main services are Reception centres, Education and Interpretation services. Norway is the largest operation
representing more than half of revenue.

* Individual & family - provides health-, welfare- and care services for children and people with physical and mental disabilities in the
Nordics. Services included are Child care institutions and foster homes, assisted living and user controlled personal assistance (BPA).
The segments has become a significant player in the Nordics.

= Real Estate - strategic part of the care business and the development of property is considered a separate segment as it invests,
develops and divests properties to support the operations and growth of the Group.

The segments result is defined as operating result adjusted for IFRS 16. The chief operating decision maker is the Board of Directors,
including the CEO. The Board and the CEO is responsible for allocating resources to each segment as well as monitor the performance
within each segment. Other activities/eliminations consist of activities in the holding companies, group eliminations and IFRS 16 effects,
presented in separate table below. A measure of total assets and liabilities for each reportable segment is not regularly provided to
the chief operating decision maker and as a consequence only the statement of income are included in the figures below.

Integration Individual & Other /

2023 Preschools Care services Family Real Estate Eliminations Tot:
Cperating revenues 4440035 2122042 1164690 3066781 23975 {121 098) 10696424
Cther income 647 13 10 1007 98 813 {24 748) 75742
Total 4440681 2122055 1164700 3067788 122 788 {145 846) 10 772 166
Cost of goods and services sold {132 952) {26418) {122 238) {58 368) {212) {11 002) {351 19C
Personnel expenses {3007 377) {1689662) {376779) {2430548) {12882) (122 749) {(763999¢
Depreciation and amortisation {74 943) (22 214) {10 462) {18 249) {6732) {799455) {93205E
Other operating expenses {1095 789) {489262) {483138) {455 766) {46195) 1155400 {141475C
Operating profit/{loss) 129620 {105 502) 172 083 104 856 56 767 76 348 434173
Net financial items {16 818} 34973 {9 354) {92 083) {13804) (384937} (482022
Share of net income from associated

companies 806 - - - - - 80€
Profit/{loss) before taxes 113 608 {70 529) 162 729 12773 42 963 (308 589) {47 043
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Specification of Other / Eliminations

2023 Other IFRS 16 Eliminations Tot:
Operating revenues 188 024 - (309122) (121098
Other income 7 {24 755) - {24 748
Total 188 031 (24755) (309122} (145 84¢€
Cost of goods and services sold {10 950} - {52) {11 002
Personnel expenses {126 443) - 3693 (122 74¢
Depreciation and amortisation 3854 {798 095) {5215) {79945¢
Other operating expenses {83 427) 933520 305307 115540C
Operating profit/{loss) {28 934) 110 671 (5388} 76 348
Net financial items 70048 {209487) (245498) (384937

Share of net income from associated

companies - - - -
Profit/(loss) before taxes 41114 (98 816) (250886} (308 58%
Integration Individual & Other /

2022 Preschools Care services Family Real Estate Eliminations Total
Operating revenues 3664656 1763918 1471353 1031491 58 685 {55997) 7934106
Other income {186) - 378 73 62591 {30 580) 32276
Total 3664471 1763918 1471731 1031564 121275 (86 577) 7966382
Direct cost of goods and services {111 805) (25797) {172 410) {41 784) {152) {1296) ({353 244)
Personell expenses {2412 659) (1400782) {248963) (816 969) {7 123) {99 401) {4985 897)
Depreciation and amortisation {74 598) {11 352) {4752) {13 158) {3078) (527773) (634712)
Other operating expenses {884 010) (366050) (864509) (142 767) {41 452) 782901 (1515888)
Operating profit/{loss) 181398 {40 063) 181 097 16 886 69 169 67 853 476 641
Net financial items (58 109} 26 011 (8 264) {1 949) {(6996) (223797} (273 104}
Share of net income from associated

companies 1266 - - - - - 1266
Profit/{loss) before taxes 124 555 (14 052) 172 834 14 937 62474 {155 943} 204 803
Specification of Other / Eliminations

2022 Other IFRS 16 Eliminations Total
Operating revenues 158 494 - {214 491) {55 997)
Other income - {30 604) 24 {30 580)
Total 158194 (30604) (214 467) (86 577}
Direct cost of goods and services {1483) - 186 {1296)
Personell expenses {102 351) - 2 850 {99 401)
Depreciation and amortisation 3786 {526 505) {5054) (527773)
Other operating expenses {69 698) 641 329 211 270 782 901
Operating profit/{loss} {11 252) 84220 {5115} 67 853
Net financial items 167 890 (152492) (239194) (223 797}
Share of net income from associated

companies - - - -
Profit/(loss) before taxes 156 638 {68272) (244309} (155943}
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Operating revenues by geography 2023 2022
Norway 4682762 4577704
Sweden 4567 198 2 244460
International 1543588 1109255
Real Estate/Other/Elimination {97 124) 2688
Total revenues by geography 10696 424 7934106
Integration Individual & Other /
2023 Preschools Care services Family Eliminations
Norway 48% 14% 89% 39% 0%
Sweden 24% 76% 1% 61% 0%
International 28% 9% 10% 0% 0%
Real Estate/Other/Elimination 0% 0% 0% 0% 100%
Total revenues by geography 100% 100% 100% 100% 100%
Integration Individual & Other /
2022 Preschools Care services Family Eliminations
Norway 50% 23% 97% 88% 0%
Sweden 23% 72% 1% 12% 0%
International 27% 5% 3% 0% 0%
Real Estate/Other/Elimination 0% 0% 0% 0% 100%
Total revenues by geography 100% 100% 100% 100% 100%
Other income 2023 2022
Gain on sale of assets 98 813 62591
Deferred gain from sale leaseback and booked as reduced ROU {24 755) {30 604)
Gain on sale of business - -
Cther 1684 289
Total other income 75742 32276

Sale leaseback transactions

Gain on sale of assets in 2023 and 2022 relates to sale and |leaseback transactions of property acquired or developed. The assets subject

to the transactions were buildings used in the Preschool reporting segment. In connection with the transactions a lease contract was

entered into. The lease term was 10 years, with an option for an extension of 10 more years.

IFRS 16 adjustments

The segments result is defined as operating result adjusted for IFRS 16. The table below specify the IFRS 16 adjustment per accounting
line and illustrates the effects for profit and loss as if right of use assets and lease liabilities had not been capitalized in accordance with

IFRS 16, and no gain on sale and lease-back had been eliminated, and instead all lease payments had been expensed.

IFRS 16 2023 IFRS 16 2022
{NOK 1 000) 2023 effects Adjusted 2022 effects Adjusted
Operating revenues 10696 424 - 10696424 7 934 106 - 7934106
Other income 75742 24 755 100 497 32 276 30 604 62 880
Total 10772 166 24755 10796921 7 966 382 30604 7996 986
Direct cost of goods and services {351 190) - {351 190) {353 244) {353 244)
Personell expenses {7 639 998) - {7639998) (4985897) (4 985 897)
Depreciation and amortisation {932 055) 798 095 {133 961) {634 712) 526 505 {108 207)
Other operating expenses {1 414 750) {933 520) {2348 270} (1515 888) {641329) (2 157 218)
Operating profit/(loss) 434173 (110671) 323 502 476 641 (84 220) 392421
Net financial items (482 022) 209 487 (272 535) (273 104) 152 492 {120611)
Share of netincome from associated comp 806 - 806 1266 - 1266
Profit/(loss) before taxes {47 043) 98 816 51773 204 803 68 272 273 075
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5. PERSONNEL EXPENSES

(NOK 1 000) Note 2023 2022
Personnel expenses (including directors) comprise:

Wages and salaries {5944 027) {3926 875)
Defined contribution pension cost {395 461) {336 259)
Defined benefit pension income/(cost) 19 {7 156) 63 634

Other benefits {96 102) {70 632)
Social security contributions and similar taxes {1196 651) (715 165)
Remuneration to Board of Directors (600) {600}
Total personnel expenses (7 639 998) {4 985 897)
Number of employees {FTE) 12 024 8 502

Name 2023 2022

Yngvar Tov Herbjgrnssgnn {CEQ) 4943 4 508

Total compensation 4943 4 508

The group was established in December 2016 and no key management group has been identified for the years 2023 and 2022.
There are no agreements for any severance pay to the CEO or members of the Board.

Audit fees
The following amounts have been recognised as audit fees and related services during the period

2023 2022
Audit (16 145) (9 904)
Tax services (288) {214)
Attestation services {1 990) {1391)
Other services {1119) {1155])
Total (19 543) {12 664)
6. NET FINANCIAL ITEMS
(NOK 1 000) 2023 2022
Interest received on bank deposits and receivables 11618 2470
Other finance income {317) 798
Total finance income 11301 3268
Interest expense on financial liabilities measured at amortised cost (273 535) {142 926)
Interest expense on lease liability (209 487) {152 492)
Other financial expenses {3 327) {5 781)
Total finance expense (486 349) {301 200)
Net foreign exchange gains/{losses) {6 974) 24 828
Net financial items (482 022) {273 104)
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7. TAX EXPENSE

(NOK 1 000) Note 2023 2022
Current tax expense

Current tax on profits for the year 30221 32790
Adjustment of prior year's income taxes 1077 -
Total current tax 31298 32790

Deferred tax expense

Changes in temporary differences 16 {43 799) 2476
Total deferred tax {43 799) 2476
Income tax {12 500) 35 266

The reasons for the difference between the actual tax charge for the year and the standard rate of corporation tax
in Norway applied to profits for the year are as follows:

2023 2022
Profit for the year {34 543) 169 537
Income tax expense {12 500) 35 266
Profit before income taxes {47 043) 204 803
Expected tax charge based on the standard rate of Norwegian corporation tax at the
domestic rate of 22 % {10 350j) 45 057
Tax rates outside of Norway different from 22% 3570 -
Permanent differences {3 045} {8 517)
Effect of unrecognised deferred tax assets {2 676} {1273)
Total tax expense {12 500) 35 266
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8. PROPERTY, PLANT AND EQUIPMENT

Furniture,
Land and Work in fixtures and

(NOK 1 000) buildings progress equipment Total
Historical cost
Historical cost at 1 January 2022 566 632 35174 579901 1181 708
Acquisitions through business combinations 122714 4048 6203 132 965
Additions 95 308 24618 76 582 196 509
Disposals (106 618) (17 840) (15 333) (139 792)
Reclassification/transfer - - {12) {12)
Effect of movement in exchange rates 4092 27 1082 5202
Balance at 31 December 2022 682 129 46 027 648 424 1376581
Accumulated depreciation and impairment losses
Acc. depreciation and impairment at 1 January 2022 {156 179) - (362 134) {518 314)
Depreciation {19 035) - {50 180) (69 215)
Impairment loss / reversal of impairment loss - - 10 10
Disposals {4 226) - 10 855 6628
Disposal - Intercompany +/- - - 460 460
Reclassification/transfer - - 128 128
Effect of movement in exchange rates {3 383) - {908) {4291)
Balance at 31 December 2022 {182 824) - (401 769) {584 593)
Closing balance at 1 January 2022 410 453 35174 217 767 663 394
Closing balance at 31 December 2022 499 306 46 027 246 655 791988
Historical cost
Historical cost at 1 January 2023 682 129 46 027 648 424 1376581
Acquisitions through business combinations 273213 - 10910 284123
Additions 94 370 36115 113 856 244 341
Disposals {253 870) {18 131) {1944) {273 945)
Reclassification/transfer {27 524) 2779 24 745 -
Effect of movement in exchange rates 11251 84 11111 22 446
Balance at 31 December 2023 779571 66 874 807 102 1653546
Accumulated depreciation and impairment losses
Acc. depreciation and impairment at 1 January 2023 {182 824) - (401 769) {584 593)
Depreciation {22 708) - {69 852) {92 560)
Impairment loss / reversal of impairment loss - - (31) {31)
Disposals 4062 (8 383) 930 (3 390)
Reclassification/transfer 18 043 {15 344) {2 700) -
Effect of movement in exchange rates {5 442) {239) {9 423) (15 104)
Balance at 31 December 2023 (188 869) (23 965) (482 844) (695 679)
Closing balance at 1 January 2023 499 306 46 027 246 655 791988
Closing balance at 31 December 2023 590 702 42 909 324 257 957 868
Property, plant and equipment pledged as security for liabilities.

2023 2022
Land and buildings, including work in progress 633610 545 333
Current estimates of useful economic life of fixed assets are as follows:
Land Indefinite
Building 20 - 30 years
Work in progress Not applicable
Furniture, fixtures and equipment 3-20vears
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9. GOODWILL AND INTANGIBLE ASSETS

Other

Customer intangible
{NOK 1 000) Goodwill contracts Trademarks assets Total
Historical cost
Historical cost at 1 January 2022 13858921 534 205 173 196 64 058 2630380
Acquisitions through business combinations 70023 1150 - - 71172
Additions 15661 - - 3342 19 003
Disposals {156) - - {2 06e0) {2 217)
Effect of movement in exchange rates 4911 {2 729) - (438) 1745
Balance at 31 December 2022 1945 359 532 625 173 196 64 902 2720083
Accumulated amortisation and impairment losses
Acc. amortisation and impairment at 1 January 2022 47 262 (187 053) - {20 881) (160 673)
Amortisation - (24 615) - (11 337) (35 952)
Impairment loss / reversal of impairment loss {3 040) - - - {3 040)
Disposals - - - 583 583
Effect of movement in exchange rates 1017 2 466 - {169) 3315
Balance at 31 December 2022 45 239 {209 202) - {31 805) {195 767)
Closing balance at 1 January 2022 1906183 347 151 173 196 43176 2469 707
Closing balance at 31 December 2022 1994 598 323 424 173 196 33 098 2524316
Historical cost
Historical cost at 1 January 2023 1949 359 532625 173 196 64902 2720083
Acquisitions through business combinations 1110840 - - 6390 1117 230
Additions 5365 - - 17 702 23067
Disposals - - - {3 579) {3 579)
Effect of movement in exchange rates 73429 6327 - 3733 83 489
Balance at 31 December 2023 3138994 538 953 173 196 89 148 3 540 290
Accumulated amortisation and impairment losses
Acc. amortisation and impairment at 1 January 2023 45 239 (209 202) - {31 805) (195 767)
Amortisation (0) (24092) - (8 119) (32 211)
Impairment loss / reversal of impairment loss {9 185) - - - {9 185)
Disposals - - - 2022 2022
Effect of movement in exchange rates 177 {5 953) - {1 406) {7 182)
Balance at 31 December 2023 36231 (239 247) - {39 307) (242 324)
Closing balance at 1 January 2023 1994 558 323424 173 196 33098 2524 316
Closing balance at 31 December 2023 3175224 299 705 173 196 49 841 3 697 966

The Group has no contractual commitments for development costs.

Impairment losses in 2022 and 2023 relates to dissolved companies, where the booked goodwill was taken as an impairment loss
following the dissolvement.

Current estimates of useful economic life of intangible assets are as follows:

Goodwill Indefinite
Customer contracts 3 -20 years
Trademarks Indefinite
Other intangible assets 3 -7 years
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10. IMPAIRMENT TESTING OF GOODWILL AND TRADEMARKS

At acquisition, goodwill and trademarks are allocated to the operating segments they belong to, as specified below. The operating
segments are the same as the reporting segments, as described in note 4. The managing directors within a segment operate across
countries to provide synergies and provide business opportunities between countries. Hence, the Group performs the impairment
testing on a group of cash generating units that comprise the operating segments below.

Goodwill and trademarks are allocated as follows between four operating and reporting segments:

Specification of goodwill

{NOK 1 000) 2023 2022
Preschools 1187 427 1128006
Care 579 270 576 532
Integration services 128 653 127 300
Individual & family 1279 875 162 761
Total goodwill 3175224 1994 598

Specification of trademarks

(NOK 1 000) 2023 2022
Preschools 118 463 118 463
Care 29 616 29616
Integration services - -
Individual & family 25117 25117
Total trademarks 173 196 173 196

Impairment testing for reporting and operating segments containing goodwill and trademarks

Cash flow projections and assumptions

Group management reviews the carrying value of the cash generating units annually or more frequent if there is an indication that an
asset may be impaired. A value in use approach is used to determine recoverable amount. Reviews are based on comparing the net
present value {NPV) of projected future cash flows with the carrying value of the assets considering circumstances which could affect
the asset value. The NPV is calculated by discounting estimated cash flows for the next five years based on the companies’ updated
forecast/budget for the coming year and the management’s projection for the next four years based on economic prognoses. Expected
future cash flows are based on forecasted EBITDA deducted for capital expenditures, tax effects on operating profit and changes in net
working capital. Subsequently the terminal value is used, calculated by Gordon’s model.

The total required rate of return used to discount cash flows is calculated as a weighted average return on equity and the required rate
of return of interest-bearing debt. The input data of the discount rate was chosen by individual assessment of each parameter.
Information from representative sources, peer groups etc. was used to determine the best estimate. This calculation utilises an
estimate of the risk-free interest rate, risk premium, beta and the liquidity premium.

The majority of the Groups revenues are tightly linked with development in the general cost inflation and wage settlements in the
countries we operate, although with a lag effect as prices normally are adjusted 1-2 years after the cost increases occur.
Consequentially, EBITDA can fluctuate in periods with unstable inflation, but over time we regard these effects to be neutralized to a
great extent. Further, most of our operations have price models depending on occupancy, and based on thorough demographical
analysis in all areas, we see an overall great demand for our services. Personnel costs account for the majority of the Groups cost base,
and usually contractually fixed with our counterparties. Through frequent reviews, we monitor that both staffing ratios and salary
levels are in accordance with contractual requirements to deliver high quality and sustainable profitability. Maintenance related capital
expenditure is constantly monitored and through systematically follow-up, we have a strong understanding on future needs in terms
of capital expenditure related to our lease contracts.

For the fiscal years 2023 and 2022 the value in use for the cash generating units are based on the following key assumptions:
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Integration Individual &

2023 Preschools Care . L
Services Family
Growth rate 2,0% 2,0% 2,0% 2,0%
Discount rate after tax 6,8 % 6,8% 6,8% 6,8 %
2022 Preschools Care Integrat_lon Indlwdual-&
Services Family
Growth rate 2,0% 2,0% 2,0% 2,0%
Discount rate after tax 6,9 % 6,9% 6,9% 6,9 %

The Group has in the calculations applied estimated cash flows after tax and corresponding discount rate after tax. The recoverable
amounts would not change significantly if pre-tax cash flows and pre-tax discount rate had rather been applied.

Sensitivities

The Group has carried out sensitivity analysis by considering changes in EBITDA and discount rates to test whether changes in key
assumptions would result in impairment. These are considered the most important assumptions for the long-term expectations. The
management’s present plans and forecasts as well as the market’s expectations have also been taken into consideration.

The long-term assumptions are assessed on an ongoing basis and the assumptions applied in future impairment tests may vary from
those applied for the fiscal year 2023. The Group has a continuously review process, which includes sensitivity analysis and analysis of
actual results achieved compared to long-term assumptions, to assess whether the long-term base case assumptions continue to
correctly reflect expectations.

The following sensitivity analysis were carried out to test whether changes in key assumptions would result in an impairment (decline
in cash flows, increase in discount rate):

Integration Individual &

2023 Preschools Care . .
Services Family
Changes in cash flows 56,9 % 25,7 % 83,3% 99,9 %
Changes in discount rates 6,6 % 1,5% 32,7% 35%
2022 Preschools Care Integralflon Indlwdual_&
Services Family
Changes in cash flows 50,0 % 13,0% 80,0 % 66,0 %
Changes in discount rates 51% 0,7% 221% 10,1 %

The sensitivity analysis shows that the reporting segment Care is somewhat sensitive for changes in the parameters, and the Group
will monitor closely the development each quarter the following year. At the same time the Board of Directors are comfortable with
the level of recognized goodwill and the expected development for the Care business going forward. The carrying value of goodwill for
the reporting segment Care was NOK 579.3 million on 31 December 2023 {(NOK 576.5 million 31 December 2022).

Based the impairment testing, management believes that there is no need for impairment of the carrying value of goodwill and
trademarks as of 31 December 2023.
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11. SUBSIDIARIES AND ASSOCIATES

List of subsidiaries

Norlandia Health & Care Group AS was established in December 2016. This was done by transferring the shares in Norlandia Care
Group AS, Hero Group AS, Aberia Healthcare AS and Kidsa AS, from Hospitality Invest to a newly incorporated 100% owned subsidiary
{Norlandia Health & Care Group AS).

The material subsidiaries of Norlandia Health & Care Group AS, all of which have been included in these consolidated financial
statements are as follows:

Country of Place of Ownership interest
incorporation office

Name 2023 2022
Norlandia Care Group AS Norway Bodg 100% 100%
Kidsa Drift AS Norway Bergen 100% 100%
Hero Group AS Norway Stavanger 100% 100%
Aberia AS Norway Oslo 100% 100%
NHC Eiendom AS Norway Oslo 100% 100%
Care Properties AS Norway Oslo 100% 100%
NHC Services AS Norway Moss 100% 100%
NH Europe Holding AS Norway Oslo 100% 100%
Brado AB Sweden Tanumshede 100%
Material operating companies
Norlandia Barnehagene AS Norway Oslo 100% 100%
Norlandia Barnehagene Il AS Norway Oslo 100% 100%
Kidsa Barnehager AS Norway Bergen 100% 100%
Norlandia Barnehagedrift AS Norway Oslo 100% 100%
Norlandia Férskolor AB Sweden Stockholm 100% 100%
Kids2Home Férskolor AB {former: Kids2Home AB) Sweden Stockholm 100% 100%
Norlandia Paivakodit Oy Finland Helsinki 100% 100%
Preschools Netherlands Holdings B.V. Netherlands Utrecht 100% 100%
Norlandia Nederland B.V. Netherlands Utrecht 100% 100%
Norlandia Care Norge AS Norway Oslo 100% 100%
Norlandia Hjemmeomsorg AS Norway Oslo 100% 100%
Norlandia Care OY Finland Tampere 100% 100%
Norlandia Care AB Sweden Stockholm 100% 100%
Norlandia Care Kosmo AB (former: Kosmo AB) Sweden Stockholm 100% 100%
Hero Norge AS Norway Stavanger 100% 100%
Aberia Ung AS Norway Moss 100% 100%
Aberia Omsorg AS Norway Moss 100% 100%
Aurora Omsorg AS Norway Moss 100% 100%
Aberia Personlig Assistans SB (former: Marcus Assistans AB) Sweden Orebro 100% 100%
Frosunda Omsorg AB Sweden Stockholm 100%
Frosunda Personlig Assistans AB Sweden Malmo 100%
Frosunda Aldreomsorg AB Sweden Goteborg 100%

The table below shows the material associated companies held by the Group, which is accounted for using the equity method. As of
31 December 2023, Norlandia Preschools AS holds a 50% ownership in Wekita GmbH, which is a German company operating in the
Preschool segment.
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(NOK 1 000) 2023 2022
Investment in associates as of 01.01 25613 31076
Share of net income from associated companies 806 1266
New investment in associates 8052 -
Disposal of investment associates - {6729)
Investment in associates as of 31.12 34471 25613
12. LEASES

Lease contracts

The Group leases most of its offices, hotels, preschools, nursing homes and houses. Lease agreements typically run for 10+ years within
preschools and less for the other segments. Preschools represent more than 56% of the total right-of-use assets in the Group, while
Care represents around 29%. Contracts normally include an option to prolong the lease. The Group has not included any such
prolonging due to the uncertainty related to the long remaining lease. To determine the discount rate, the Group have considered
three key components: reference rate, financing spread adjustment and lease specific adjustment. The interest rate is estimated per
country and varies between 2.5-6.9%, depending on duration in years. The interest rate is updated on an annual basis, and in most
instances the updated rate is mainly used for new contracts entered into the applicable year. Contracts with less than a 12-month
obligation or payments related to revenue are not capitalized. Lease payments are subject to annual KPI adjustment.

{NOK 1 000) 2023 2022

Right of use asset

Balance at 1 January 5171842 4186 467
New contracts 770 506 825061
Acquired through business combinations 830199 319096
Remeasurement or amendments 315 364 334895
Depreciation {798 095) {526 505}
Exchange differences 258 389 32828
Year ended 31 December 6 548 205 5171842

Maturity analysis lease liabilities - undiscounted cash flows

Less than one year 971264 687 528
One to five years 3 206 180 2 356 709
More than five years 4 200262 3526325
Total undiscounted lease liabilities 31 December 8 377 707 6570 563

Classification of lease liabilities in the statement of financial position

Non-current € 297 807 4996 237
Current 764 107 531245
Total lease liabilities 7 061914 5527 482

Lease expenses not included in lease liabilities
Short-term lease expenses {256 260) {639 907)

Acquisition of subsidiary in 2023 relates to the acquisition of Frésunda. The majority of these contracts concern rents for nursing homes
for the elderly and for people with disabilities. The lease agreements typically run for 10-15 years.

Payments for short term leases are mainly related to the rental of refugee centers for the operating segment Integration Services. In
2022 the Group opened more than 40 acute refugee centers following the war outbreak in Ukraine. All these acute centers were based
on short-term contracts, most of them operating on a 3-month basis. The majority of these have been replaced by long-term ordinary
centers during the first half of 2023. By the end of 2023, only a few centers are based on short-term contracts. Variable lease expenses
and lease expenses related to leases of low value assets are not significant for the Group.
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13. TRADE AND OTHER RECEIVABLES

(NOK 1 000) Note 2023 2022
Trade receivables 766 491 428120
Less: provision for impairment of trade receivables {19 719) {10 756)
Trade receivables - net 746 772 417 364
Prepaid expenses 210915 149 878
Prepaid public duties 15653 3667
Group contribution receivable from owner - 1026732
Other current receivables 303 865 126 455
Total other current receivables 530433 382 672
Other non-current receivables 17 687 40 482
Total receivables classified as loans and receivables 1294892 840518

The fair values of trade and other receivables classified as loans and receivables are not materially different to their carrying

values.
The Group does not hold any collateral as security.

Movements on the Group provision for impairment of trade receivables are as follows:

{NOK 1 000) 2023 2022
At 1 January {10 756) (13 025)
Provided during the year {12 723) {3 261)
Reversal of provisions prior years 3759 5529
At 31 December {19 719) {10 756)

The movement on the provision for impaired receivables has been included in the other operating expenses line in the

consolidated statement of comprehensive income.

Other classes of financial assets included within trade and other receivables do not contain impaired assets.

Not due

(NOK 1 000) (less than More than
Aging analysis on trade receivables Total 30days) 30-60days 60-90 days 90 days
2023 766 491 676 692 47 695 3535 38 569

2022 4238 120 395 616 14 320 2439 15744

14, SHARE CAPITAL, SHAREHOLDERS, DIVIDENDS AND RESERVES

Share capital 2023 2023 2022 2022

{Amounts in NOK) Number NOK Number NOK

Ordinary shares of NOK 10.4 each

47 697 448 496 053 459 30000000 312000000

Total

47697448 496 053 459 30000000 312000000

Shareholders
Each share gives the shareholder one voting right.

Hospitality Invest AS 46 266 525 97,00%
Stork Industries AS 715 462 1,50%
Cowry EV AS 715 462 1,50%
Total 47 697 448 100,00%

Kristian A. Adolfsen holds, directly and indirectly, 46.64 % of the shares in Hospitality Invest AS
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Roger Adolfsen holds, directly and indirectly, 46.63% of the shares in Hospitality Invest AS
Yngvar Tov Herbjgrnssgnn holds, directly and indirectly, 100% of the shares in Cowry EV AS

The following describes the nature and purpose of each reserve within equity:

Reserve Description and purpose

Share premium Amount subscribed for share capital in excess of nominal value.

Retained earnings  All other net gains and losses and transactions with owners {e.g. dividends] not recognised elsewhere.
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15. BORROWINGS

The book value and fair value of loans and borrowings are as follows: Book Fair Book Fair
value value value value

{NOK 1 000) 2023 2023 2022 2022

Non-Current

Interest-bearing debt 2 617 746 2617 746 2115610 2115610

Total non-current interest-bearing debt 2617746 2617746 2115610 2115610

Current

Interest-bearing debt 381 600 381 600 71 388 71388

Total current interest-bearing debt 381 600 381 600 71388 71388

The currency profile of the Group's loans and borrowings is as follows:

{Currency in 1 000 NOK) 2023 2022

NOK 1891 344 1442754

SEK 1108 003 744 245

Total 2999 347 2 186 958

Borrowings as of 31.12.2023 Interest Amount Due date

Bond loans NIBOR/STIBOR +5.75% 2271536 2025

Current overdraft facilities NOWA + margin 289 687

Property debt outside ringfence structure 2.42%-5.76% 394288 2023-2050

Other debt/property debt 43836

Total 2999 347

Borrowings as of 31.12.2022 Interest Amount Due date

Bond issued 2021 NIBOR/STIBOR +5.75% 1674233 2025

Revolving credit facility NIBOR + margin 106 245

Property debt outside ringfence structure 0.897%-2.438% 394070 2023-2050

Other debt/property debt 12 449

Total 2186998
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Bond

In January 2023 the Group successfully placed a senior secured bond issue of equivalent to NOK 522 million under the Group's
existing senior secured bond framework with ISINs NO001099792 (the "NOK-tranche" and NO0010997943 {the "SEK tranche"). The
subsequent bond issue, split between a subsequent issue of NOK 180 million in the NOK-tranche, and a subsequent issue of SEK 352
million in the SEK-tranche of the bond.

The existing senior secured bond was refinanced in 2021 due in May 2025. This bond consists of a 950 million NOK tranche and a
750 million SEK tranche.

As per December 2023 MNOK 14.1 were unamortised borrowing costs {31 December 2022 MNOK 15.5). Subsidiaries are pledged as
collateral together with a majority of material operating companies. See note 3, 18 and 23 for further information regarding the
bond.

Overdraft facilities

In March 2023, the long-term credit facility was repaid. In replacement, the Group secured a short-term overdraft facility of NOK
350 million by DnB. NOK 289.7 million was drawn as per 31 December 2023 {MNOK 106.2 as of 31 December 2022 under the old
revolving credit facility).

Property debt outside ringfence structure

The majority of the property debt outside the ringfence structure is financed through Husbanken. The ringfence structure relates to
the companies that are defined in the bond agreement, while some real estate companies outside this structure are allowed to
draw external debt. In addition to the loans in Husbanken, the Group has some financing through Sparebanken Mgre, Sparebanken
1 Ringerike Hadeland and BN Bank. As of 31 December 2023, the amount totaled to MNOK 394.3 (NOK 395.3 as of 31 December
2022).
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16. DEFERRED TAX

Deferred tax is calculated in full on temporary differences under the liability method using a tax rate of 22 %.

The movement on the deferred tax account is as shown below:

(NOK 1 000) 2023 2022
At 1January {36 878) (27 718)
Tax expense 43799 2476
Recognised in other comprehensive income {3 016) 2209
Sum 3905 {23 032)
Arising on business combination 27438 (13 845)
At 31 December 6652 {36 878)

Deferred tax assets have been recognised in respect of all tax losses and other temporary differences giving rise to deferred tax
assets where the directors believe it is probable that these assets will be recovered.

The movements in deferred tax assets and liabilities {prior to the offsetting of balances within the same jurisdiction as permitted by

1AS 12 during the period are shown below.

The table below outlines the Group's net deferred tax liability, amounts recognised in profit or loss and amounts

recognised in other comprehensive income are as follows:

{Charged)/  {Charged)/ {Charged)/ {Charged)/

credited  credited to credited credited to

Net to profit equity or Net to profit equity or

(NOK 1 000) DTA/{DT) or loss from BC DTA/{DT) or loss from BC
Tax effect of temporary differences 2023 2023 2023 2022 2022 2022
Fixed assets 59062 107 226 2 748 (50912) 32281 (13 845)
Accounts receivable 450 {924) - 1374 (682) -
Inventory {136) {136) - - - -
Pensions (2511) (675) (3 016) 1179 (20 126) 2209
Profit and loss account (75 221) {73 364) - {1 857) 460 -
Other differences 47 833 2 607 - 45226 {3 251) -
Tax loss carried forward 13760 8350 - 5410 {7 926) -
Tax asset/(liabilities) 43 237 43084 (268) 420 756 (11 636)
Unrecognised deferred tax asset {36 584) 715 - (37 299) 1720 -
Net tax assets/(liabilities) 6652 43 799 (268) (36 878) 2476 {11 636)

(NOK 1 000)

Net deferred tax assets/(liabilities) 2023 2022
Deferred tax assets 224964 109 543

Deferred tax liabilities {218 311) {146 421)

Net deferred tax assets/(liabilities) 6652 (36 878)

The unused tax losses and deductible temporary differences can be carried forward indefinitely. Deferred tax assets are recognized
as an asset as the Group expects to utilize these with expected profit in the coming years. For 2020 and onward the Group has
decided not to recognize a tax asset related to the deferred interest charges as these may only be carried forward for 10 years and it
is uncertain that these may be utilized. Other differences in the table above is mainly related to interest carry forwards.
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17. TRADE AND OTHER CURRENT LIABILITIES

(NOK 1 000) 2023 2022
Trade payables 347 000 190 976
Tax and social security payments 505 053 279 264
Other current liabilities 902 979 783920
Total trade and other current liabilities, excluding borrowings,
classified as financial liabilities measured at amortised cost 1755 033 1254 160
Book values approximate to fair value at 31 December 2023 and 2022.
18, SUPPORTING STATEMENT OF CASH FLOWS
Non-current
loans and  Current loans

borrowings and borrowings Lease liabilities Total
At 1 January 2022 2 124 400 51037 4 466 806 6642243
Cash flows (51 762) (27 180) (491 307) (570 249)
Net amounts from purchase and sale of companies 64 872 39876 319096 423 844
Effects of foreign exchange (21 900) - 33145 11 245
Interests accrued in period - 7 655 - 7 655
Addition/remeasurements - - 1199742 1199 742
At 31 December 2022 2115610 71388 5527482 7714480
Cash flows 390 652 (358 876) (724 033) (692 257)
Net amounts from purchase and sale of companies 27 404 648 487 895001 1570892
Effects of foreign exchange 84 080 - 255752 339833
Interests accrued in period - 20601 - 20 602
Addition/remeasurements - - 1107 712 1107 712
At 31 December 2023 2617 746 381 600 7061914 10061 261

19. RETIREMENT BENEFITS

At 31.12.2023, a total of 12,441 employees in the Group are included in a defined contribution plan. The plan is in accordance with the
laws and regulations concerning obligatory pension plans. The costs in connection with the plan are recognized in accordance with
premiums paid. The Group’s defined benefit plan at the end of 2023 includes 59 employees. In 2022 the defined benefit plans for the
Preschools in Norway were replaced by a defined contribution plan. The change had a positive effect in both Q1 and Q4, and
compensation is being paid as salary for those the qualify. The plan involves lifelong pension from 67 years. Defined benefit plans give
rise to defined future payments. These are mainly dependent on the number of years of service, salary level at retirement and the level
of payments received from Social Security. The obligations are covered by an insurance company.
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{NOK 1 000) 2023 2022
Pension costs for defined contribution schemes 395461 336259

Details of the Group's defined benefit schemes are as follows:

2023 2022
Fair value of plan assets 33120 57 210
Present value of funded obligations 21797 63 488
Net pension obligations {11 324) 6279
Reconciliation of plan assets 2023 2022
At 1 January 57 210 422 610
Expected return 720 2954
Contributions by Group 9072 18 787
Benefits paid {285) {1153)
Actuarial gain/{loss) 4114 (12 464)
Settlements {37 488) {373 240)
Administration fees {222) {285)
At 31 December 33120 57 210
Reconciliation of plan liabilities 2023 2022
At 1 January 63 488 522795
Interest cost 832 3837
Current service cost 5938 31087
Benefits paid {285) {1153)
Actuarial {gain)/loss {6 529) (2422)
Social security tax {395) {637)
Settlements {41 252) {490 019)
At 31 December 21797 63 438

2023 2022
Actuarial gains and losses recognised in OC| 10 643 (10 042)
Pension cost {defined benefit plan) 2023 2022
Current service cost 5938 (65 874)
Net interest cost 112 (158)
Administration costs 222 537
Accrued social security tax 885 1861
Net pension cost/{income) 7156 {63 634)
Principal actuarial assumptions 31.12.2023 31.12.2022
Discount rate on plan liabilities 3,7% 32%
Expected increase in pensionable salary 3,8% 3,8%
Future G-increase 3,5% 3,5%
Future pension increase 2,9% 1,7 %
Turnover 8,7% 8,7%
Social security tax 14,1% 14,1 %
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20. BUSINESS COMBINATIONS

Acquisitions under common control during 2023

In Q1 23 NHC Group acquired control over Frosunda Omsorg AB {"Frésunda”) including its parent company Brado AB (“Brado”), which
was defined as a business combination under common control as the ultimate owners of both NHC Group and Brado Group are the
same.

Frosunda was founded in 1994 and have become a leading supplier of private care services in Sweden. The Group is a diversified care
operator within Disability, Personal Assistance and Elderly Care, which significantly strengthens NHC’s operations within the Individual
and Family and Care segments.

In addition, the Group acquired control over the shares in Agito Norway, Agito Sverige AB and Agito Nordic AB as of late December
2023. This transaction was also defined as a business combination under common control and resulted in a net effect booked against
retained earnings of NOK 31.4 million. As this transaction was not material for the Group, the carrying values are not shown below.

The table below shows the carrying values of assets and liabilities from Brado Group included in NHC Group from the acquisition date:

Allocation of purchase value of Brado AB Group

(NOK miilion) Book value
Goodwill 1108,4
Other intangible assets 6,5
Deferred tax asset 16,1
Property plant and equipment 21,5
Right-of-use-assets 838,8
Total non-current assets 1991,2
Receivables 294,2
Cash and cash equivalents 129,9
Total current assets 424,1
Deferred tax liability 5,0
Non-current lease liability 766,3
Other non-current liabilities 19,1
Total non-current liabilities 790,3
Current interest-bearing debt 688,1
Current lease liability 128,7
Other current liabilities 339,3
Total non-current liabilities 1156,2
Total net assets purchased 468,8
Total consideration*® 511,6
Effect of business combination under common control, equity (42,8)

*Part of the consideration was settled as a way of a seller’s credit of NOK 388.5 million which were transported to the ultimate parent
company Hospitality Invest AS, and then converted to equity in NHC as shown in the statement of equity. In addition, an earn-out
element of NOK 102 524 680 was recognized as a non-current liability at the time of the acquisition. The future payment is dependent
on the future performance of the Brado Group up until 2025.

Other acquisitions during 2023
The Group acquired control over the shares in some small Norwegian companies during 2023, mainly preschools. None of these
acquisitions were material for the Group, hence the purchase price allocation is not presented for these.

Acquisitions during 2022

Acquisitions during 2022 have been primarily within the preschool segment within Sweden and Norway, with the purchase of the
Swedish Group Svenska Kunskapsforskolan Koncept AS being the largest. All business combinations during 2022 resulted in an
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addition to intangible assets of total MNOK 86.8, right-of-use assets of MNOK 319.1 and property, plant and equipment of MNOK
133.0.

21. TRANSACTIONS WITH RELATED PARTIES
In addition to the transactions described in note 11, the financial statements include the following transactions with related parties.

Related party Relation to the Group

Kristian Adolfsen Shareholder in Hospitality Invest AS, board member in the Group
Roger Adolfsen Shareholder in Hospitality Invest AS, board member in the Group
Hospitality Invest AS Major shareholder 97%

Pioneer Property Group ASA Significant ownership interest from the same shareholders
Personalhuset Staffing Group AS Significant ownership interest from the same shareholders
Alvbick Fastighets AB Significant ownership interest from the same shareholders

Abros Invest AB Significant ownership interest from the same shareholders

Otiga Group AS Significant ownership interest from the same shareholders

Otiga Group Management AS Significant ownership interest from the same shareholders

{NOK 1.000)

Transaction with related parties 2023 2022

Receivables from related parties
Alvbick Fastighets AB 4048 3598
Otiga Group Management AS 5 -

Liabilities to related parties

Hospitality Invest AS 29 833 28959
Abros Invest AB 102 525 -
Otiga Group AS 18 747 -
Personalhuset Staffing Group AS 14 787 -

Interest received
Alvbick Fastighets AB 128 -

Rent of properties from related parties
Rent of properties from Pioneer Property Group ASA 7 517 2333

Purchase of personnel services from related parties
Purchase of personnel services from Personalhuset Staffing Group AS 17 925 28498

22, CASH AND CASH EQUIVALENTS

{NOK 1 000) 2023 2022
Cash related to payroll tax withholding 3198 1343
Unrestricted cash 342 786 270378
Total cash and cash equivalents 345 984 271721

23. DESCRIPTION OF INCURRENCE COVENANT AND FINANCIAL COVENANT
The senior secured bond issued in December 2021 includes an incurrence covenant and a financial covenant. Certain actions and

transactions, for example issuance of new debt and payment of dividends, is subject to the satisfaction of an incurrence test. The
incurrence test is considered satisfied provided that:
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Total Net Debt / EBITDA {as defined in the Bond agreement) = not greater than 3.25 {3.00 for payment of dividends) for the group of
companies included in the ring fence as defined by the bond agreement, see also note 15.

The financial covenant requires the Group to at all time satisfy a minimum liquidity of NOK 100.000.000, including not utilized
overdraft credit facilities.

24, OTHER OPERATING EXPENSES

(NOK 1 000) 2023 2022
Lease expense and cost related to premises (664 654) {907 077)
Rental of office machinery (43 282) (29 861)
Software and operating materials {334 799) {307 735)
Professional fees {123 749) {72 067)
Office cost and travelling expenses {147 387) {98 403)
Sales and administrative cost {40 286) {23 847)
Other expenses {60 594) {76 898)
Other operating expenses {1414 750) {1515 888)

25, EVENTS AFTER THE REPORTING DATE

No known material events have occurred after the balance sheet date which would have had any effect on the reported figures as of
31 December 2023.
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Income statement

Norlandia Health & Care Group AS - for the year ended 31 December 2023

NOK 1000 Note 2023 2022
Operating revenues 4712 7035
Personnel expenses 8 {2 578} {2 340)
Other operating expenses 8 {17 150} {12 447)
Operating profit/{loss) {15 017) (7 752)
Finance income 6,10 335320 261794
Finance expense 10 {209 527) {124 119)
Net foreign exchange gains/({losses) 10 {49 505]) 23527
Net financial items 76 289 161 202
Profit/(loss) before taxes 61272 153 450
Income taxes 2 {13 991) {31 405)
Net income/(loss) 47 281 122 045
Allocated to other equity 3 47 281 122 045
Total allocation of net income/({loss) for the period 47 281 122 045
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Statement of financial position

Norlandia Health & Care Group AS - for the year ended 31 December 2023

{NOK 1 000) Note 31.12.2023 31.12.2022
ASSETS

Investment in subsidiaries 5 2165 402 1665128
Loans to group companies 6 1073 279 503 501
Total non-current assets 3238681 2168628
Current group receivables 6 689 975 522008
Other current receivables 127 5263
Cash and cash equivalents 9 37 667 36419
Total current assets 727 768 563 691
Total assets 3 966 450 2732319

EQUITY AND LIABILITIES

Share capital 3,4 496 053 312 000
Share premium reserve 3 372190 167 784
Other paid-in capital 3 10 005 -
Total restricted equity 878 248 479 784
Retained earnings 3 373 159 325878
Total equity 1251407 805 662
Bond loans 7 2220187 1643 486
Non-current interest-bearing debt 7 - 106 245
Non-current non-interest-bearing debt 11 102525 -
Total non-current liabilities 2322712 1749731
Trade payables 263 -
Current liabilities to group companies 6 48 679 142 751
Current overdraft facilities 7 289 687 0
Other current liabilities 53702 34175
Total current liabilities 392331 176 926
Total liabilities 2715043 1926 657
Total equity and liabilities 3 966 450 2732319

Oslo, 29 April 2024

Board of Directors of Norlandia Health & Care Group AS

oo Ll Wt TG

Kristian A. Adolfsen Roger Adolfsen Ingvild Myhre
Chairman of the Board Member of the Board Member of the Board

Y

T —

Yngvar Tov Herbjgrnssgnn
CEO
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Cash flow statement

Norlandia Health & Care Group AS - for the year ended 31 December 2023

{NOK 1 000) Note 2023 2022

Cash flow from operations

Profit/{loss) before taxes 61272 153 450
Net financial items 7 {76 289) {161 202)
Change in trade creditors 263 (946)
Change in other provisions 40079 4146
Net cash flow from operations 25325 {4 552)
Net loans to subsidiaries 6 {569 778) 242 051
Net cash flow from investments (569 778) 242 051

Cash flow from financing

Proceeds from current borrowings 289 687 -
Repayment of non-current borrowings (106 245) -
Proceeds from non-current bonds 501371 -
Interest received 7 93976 38 686
Interest paid 7 (206 678) {123 497)
Payment of group contribution 3 - (20 000)
Net group receivables 6 {26 410) {141 989)
Net cash flow from financing 545 701 {246 800)
Net change in cash and cash equivalents 9 1248 {9 301)
Cash and cash equivalents at the beginning of the period 9 36 419 45720
Cash and cash equivalents at the end of the period 37667 36419
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Notes to the financial statements 2023

1. ACCOUNTING POLICIES

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

Operating income
Revenues from sale of services are recognised in the income statement once the delivery has taken place.

Taxes

The tax charge in the income statement includes both payable taxes for the period and changes in deferred tax. Deferred tax is
calculated as 22 % of temporary differences which exist between accounting and tax values of assets and liabilities, and any carry
forward losses for tax purposes at the year-end. Taxable and deductible temporary differences that reverse or may reverse in the same
period are offset and reported net. Deferred tax on the excess value associated with acquisitions of subsidiaries is not settled.

Classification of balance sheet items

Assets intended for long term ownership or use have been classified as fixed assets. Fixed assets are valued at cost. They are recorded
in the statement of financial position and depreciated over the estimated economic lifetime of the asset. Fixed assets are written down
to recoverable amount when decreases in value are expected to be permanent. The recoverable amount is the highest amount of net
realizable value and value in use. Value in use is the present value of future cash flows associated with the asset. Impairment losses
are reversed when the basis for impairment no longer exists. Other assets are classified as current assets. Current assets and current
liabilities are normally considered to be due within one year from the balance sheet date, as well as those connected to the trading
cycle. Current assets are valued at the lower of cost and fair value.

Debtors
Trade debtors and other debtors are recognised in the balance sheet at nominal value after provision for bad debts. The bad debts
provision is made on basis of an individual assessment of each debtor.

Investments in subsidiaries
Subsidiaries are companies in which the parent company has control, and thus the power to govern the financial and operating policies,
generally by owning more than half of the voting capital.

The cost method is applied as a principle for the investment in subsidiaries and associated companies in the company accounts. The
cost price is increased when funds are added through capital increases or when group contributions are made to subsidiaries. Dividends
received are initially taken to income. Dividends exceeding the portion of retained equity after the purchase are reflected as a reduction
in purchase cost.

Dividend/group contribution from subsidiaries are reflected in the same year as the subsidiary makes a provision for the amount.
Dividend from other companies is reflected as financial income when it has been approved.

Foreign Currencies
Conversion of foreign companies is done by translating the balance sheet to the closing rate, and the income statement to the average

exchange rate. Any significant transactions are translated at the transaction date.

Financial risk
For assessing the company's financial risks, see the discussion in the annual report.

Cash Flow statement
The cash flow statement has been prepared using the indirect method.
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2. INCOME TAXES

(NOK 1 000) 2023 2022
This year's income taxes
Payable tax {13 991) {31 405)
Changes in deferred taxes - -
Income taxes {13 991) (31 405)
Taxable income:
Profit/{loss) before taxes 61272 153 450
Permanent differences 429 600
Changes temporary differences 2624 5979
Cut interest deduction - -
Provided intra-group contribution to subsidiaries {64 324) {142 751)
Taxable income before losses carried forward ()] 17 278
Utilised losses carried forward - (17 278)
Taxable income: {0} {0)
Payable tax in the balance:
Payable tax on this year's result - -
Total payable tax in the balance - -
Calculation of effective tax rate
Profit/{loss) before taxes 61272 153 450
Calculated tax on profit/(loss) before taxes {13 480]) {33 759)
Tax effect of permanent differences 94 {132)
Tax effect of not booked deferred tax asset - 2486
Tax on prior year's result {606]) -
Total {13 991) (31 405)
Effective tax rate 22% 22%
The tax effect of temporary differences and loss for to be carried forward that has formed the basis for deferred tax and
deferred tax and deferred tax advantages, specified on type of temporary differences:

2023 2022
Other differences 12 266 14 889
Total 12 266 14 889
Accumulated loss to be brought forward - -
Interest cost carried forward (180 950) {180 950)
Unrecognized in deferred tax 168 684 166 060
Basis for calculation of deferred tax 0 {0)
Deferred tax asset, 22% 0 [(+)]
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3. EQUITY
Other paid-in Retained
(NOK 1 000) Share capital Share premium capital earnings Total equity
Equity as of 01.01.2023 312 000 167 784 - 325 878 805 662
Capital increase 184053 204 406 - - 388459
Group contribution from ultimate parent - - 10 005 - 10 005
Net income/{loss) - - - 47 281 47 281
Equity as of 31.12.2023 496 053 372 190 10 005 373 159 1251 407
Other paid-in Retained

(NOK 1 000) Share capital Share premium capital earnings Total equity
Equity as of 01.01.2022 312 oo0 167 784 - 223 833 703 617
Group contribution to ultimate parent - - - {20 000) {20 000)
Net income/{loss) - - - 122 045 122 045
Equity as of 31.12.2022 312 oo0 167 784 - 325 878 805 662
4, SHARE CAPITAL AND SHAREHOLDERS
Share capital

2023 2023 2022 2022
{Amounts in NOK} Number NOK Number NOK
Ordinary shares of NOK 10.4 each 47 697 448 496 053 459 30000 000 312 000 000
Shareholders
Each share gives the shareholder one voting right Number Ownership Nominal Value In balance
Hospitality Invest AS 46 266 524 97,00% 10,4 481171850
Stork Industries AS 715462 1,50% 10,4 7 440 805
Cowry EV AS 715462 1,50% 10,4 7 440 805
Total 47 697 448 100,00% 10,4 496 053 459
The company has one class of shares and all shares have equal voting rights.
The shares held by the board of directors / CEQ, ref. The Norwegian accounting law § 7-26:

Number Ownership
Kristian A. Adolfsen {through Hospitality Invest) 22246 090 46,64%
Roger Adolfsen (through Hospitality Invest) 22 241320 46,63%
Yngvar Tov Herbjgrnssgnn {through Cowry EV AS) 715462 1,50%
70 NORLANDIA HEALTH & CARE GROUP AS
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5. INVESTMENT IN SUBSIDIARIES

Investments in subsidiaries are recognised according to the cost method.

(NOK 1 000) Ownership/ Balance
Subsidiaries Location voting right  Equity {100%) Result {100%) sheet value
Norlandia Care Group AS Bodg 100% 368 662 41415 969 160
Kidsa Drift AS Bergen 100% 208 034 7339 220446
Hero Group AS Stavanger 100% 91 316 105 180 155051
Aberia AS Oslo 100% 102 985 48 495 193 952
Care Properties AS Oslo 100% 27547 {11 357) 61508
NHC Eiendom AS Oslo 100% 10 168 (6 386) 17 344
NHC Services AS Moss 100% 3022 695 3968
NH Europe Holding AS Oslo 100% 58 400 5150 58 400
Brado AB Tanumshede, Sweden 100% 185 354 1951 485574
Balance sheet value 31.12. 2 165 402
6. TRANSACTIONS WITH RELATED PARTIES

(NOK 1 000) 2023 2022
Receivables from related parties

Group contribution 241 345 327121
Current group receivables 448 630 194 887
Non-current loans to group companies 1073 279 503 501
Total receivable related parties 1763 254 1025 509
Payables to related parties and subsidiaries

Group contribution 18 847 142 751
Current group liabilities to ultimate parent 29 833 -
Total payables related parties 48 679 142 751
Income from subsidiaries

Group contribution 241 345 224 449
Interest income 93 976 37 345
Interest received from related parties 335 320 261794
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7. INTEREST-BEARING DEBT

(NOK 1 000) 2023 2022
Non-current liabilities

Bond loans 2234253 1658975
Prepaid finance fee bond {14 066) {15 489)
Revolving credit facility - 106 245
Total non-current liabilities 2220187 1749 731
Current liabilities

Current overdraft facilities 289 687 0
The bond is subject to Interest NIBOR/STIBOR +5.75%.

The maturity date of the bond loan is May 2025.

Balance sheet value of assets placed as security:

Subsidiaries 2 165 402 1665128
Total 2 165 402 1665128
In addition to its own subsidiaries, several of subsidiaries of the subsidiaries are placed as security for bond obligation.

8. PERSONNEL EXPENSES

(NOK 1 000) 2023 2022
Personnel expenses {including directors) comprise:

Wages and salaries {1693) {1525)
Social security contributions and similar taxes {285) {215}
Remuneration to Board of Directors {600) {600])
Total personnel expenses {(2578) {2 340)
Number of employees {FTE) - -
The company had no employees during 2023 and 2022, Wages and salary paid is for Group CEO {part of total compensation as
presented in note 5 of consolidated accounts).

Audit fees

The following amounts have been recognised as audit fees and related services during the period

(NOK 1 000) 2023 2022
Audit (868) {490)
Attestation services {87) -
Other services (597) {591)
Total {1552) {1 081)
9. CASH AND CASH EQUIVALENTS

(NOK 1 000) 2023 2022
Restricted cash 4017 3876
Unrestricted cash 33 650 32543
Total cash and cash equivalents 37 667 36419
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10. NET FINANCIAL ITEMS

(NOK 1000) 2023 2022
Interest income 93 976 37345
Income from investment 241 345 224 449
Total finance income 335 320 261754
Interest expenses {206 678) {123 497)
Other financial expenses {2 849} {622)
Total finance expense (209 527) {124 119)
Net foreign exchange gains/{losses) {49 505) 23527
Net financial items 76 289 161202

11. OTHER NON-CURRENT LIABILITIES

In Q1 23 the company acquired Brado Group. The purchase price consisted of an earn out element of NOK 102 524 680. The future
payment is dependent on the future performance of the Brado Group up until 2025.

12. EVENTS AFTER THE REPORTING DATE

No known material events have occurred after the balance sheet date which would have had any effect on the reported figures as of
31 December 2023.
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Independent auditor’s report
. WPMIG A Tekaphona +47 45 4 40 63
kP R R

To tha Ganaeral Maating of Norandia Health & Cam Group AS

Independent Auditor’s Report

Heport on the Audit of the Financial Statements

Opinion
Yo hava audied tha financial s@lements of Noranda Hoalth & Cam Group AS, which compize:

SHEAT

* {he fnancial stabements of the parent company Norandia Haalth & Came Group AS fhe
Company], which comprisa 1ihae slalemant of inancial position as at 31 Decambar 2023, tha
incoma siatemant, and cash Row siatemant for tha year than endad, and noles 1o the Enancial
ststamenis, Including & summeary of significani accounting policies, and

* ihe consolidated Enancia| stamanis of Morandia Haalh & Cam Sroup AS and its
suhsidianes {tha Group), which comprisa the slatamant of Ainancisl pogibon as at 31
Dacembar 2023, tha stabement of compmbensive income, stalemant of chanpas in equity and
ststamend ol ca=h flows for ihe yaar than ended, and nolas to e Fnancial statemens,
incloding material accountng pelicy infrmation.

In our opinion
» ihae Inancial stslemenis comply with applicable statuiory requiraments,

* {he inancial stabemenls give a true and [air view of the finandial posiion clihe Company as at
&1 Dacambar 2023, and s Anancial pardormance and its cash flows lor the year ihen anded in
accordance with tha Morvagian Accounting Act and accounting stendands and practicos
ganarally accepiad in Nomway, and

P e e e ok mey 3OS0 Zaa i N QP Q0

* iha consolidated Inancia| sismonis gva A true and [&Eir view of 1he inancial posiion of the
Group as al 31 Decambar 2022, and fis Ainandial performanca and its cazsh flows kor the year
1han ended in accordance wilh IFHS Accounling Standards as adopled by 1ha EU.

Our opnion is consistent with our additionsl report to the Audit Committesa.
Bagis for Opinion

Wa conducled cur audt in acoordance with Inlemabonse | Slandards on Audiling (15As). Our

oepon sibifios undor these standamnds aro furihar doscribad in tho Auditor's Responsibiifies fr the
Auit of e Francis Statzmerds saction of our mport. Wa a2 indapandan of the Company and ihe
Growp a5 equired by ralevant laws and regulations in Nonway and tha Inemational Ethics Standams
Board for Accountants’ |ntemational Code of Ethics for Professional Accountants (including
Iniamalional Indepandance Standards) {IESBA Coda), and we hava luffiled our cthar alhical
esponsibiies in accomance with thasa moquiramontz. Wo baliove that the auditevidence wa havo
olsined is sufficient and appropriate to provide a basis lor our opinion.

Lrtcoa n
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T the bast of our knowledpe and belief, no prohibited non-awdil services relemed to in the Audit
Fagulstian (537/2014) Aricle 5.1 hawe baan provided.

We hawe boen the auditor of the Company for & yaars from the election by the genaral meeting of the
shamrholdars on 28 June 20135 for the accounting year 2018,

Kay Audil Matters

Kay audl mattars ae those matters that, in our profassional judgment, were of most significance in
our audi of the fimancial siaiements of the curant pericd. Thase matiers ware addrassad in the
ocortaxt of cur audit of the Anancial statements a5 a whola. and in forming our opinion thereon, andwe
do nol povide & saparata apinion on these matars.

Fafar 1o noie 9 Goodwill and Intangible Assets and noie 10 Goodwill and Impaimant

The key awdit matior Haow the maltor was addressad in our acdit

(Dwr audil prooedures in this area included:

& Azspesing management's prooess and
ma=Ulits for ihantification, consistent

The Group has ovar sovoral years acquinad treatmert and classification of operating I
businessaes msulting in sigrificant goodwill and sEgQmEnts;

intangible assels such a8 cuslomar contracts, «  Evaluating managament's assessment of

licensas and trademarks. irmpairmant indicators;

. «  Wham impaiment indicat ors wae
A= of 31 December 2023, tha Group has goodwil identified of wher impaimment testing was

of NOK 3 175 million and cther inangitle assats requirad, assessing if the modsls used 1o

of NOK 523 million. calculate valve in use ame apmophate and
mathematcally acocuraie,

«  Aszpesing the discount mte vtlized in
cash flow foracasis with mierence to
availabla markat data for selected asza1s

Managamant parformed an impsai ment
azzassment of goochwill and intangible assats by
determining the walue in use of the Group's
cparatng sagments. Detemmining the value in uza

P e m e et e e A W0 BAM G WA A0 Ve

. bl ) tastad;
ﬁ;'ﬁsﬁgﬂﬁﬁﬂhgﬁﬁmﬂyﬂmw «  Evaluating the historical accuracy of

managernent s budgets and forecasts in
Due to the maerial ity of these assots to the order te challenge management on the
financial statement a5 a whoe and the inharant currant yaar cash fiow folecasis;
Lnoertainty and subjactivity irvolved in forecasting]  ®  Evaluating and challanging managaman
and discounting future cash flows, this is an the growth assumptions in the cash
considered 10 be & kay audit mattar. flow fomcasts;

«  [Evaluating the adequacy and
appropriaterass of the disclosures in the
fimancidl siaemants relaed to the carying
value of goodwill 2nd intangitde assats.

Cther information

Tha Board of Diraclors and the Managing Diector {managament) ae raspansible for the information
inthe Board of Directors' report and the other information accompanying the financial statements. The
other information comprisas infommation in tha annual epor, bul doas notincluds the Anancial
statenents and our auditor’s report therecn. Our opinion on the financial statements does not cower
the infemnation in the Bosrd of Directors” report nor e other information acoompanying the financisl
statemants.
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In connection with our awdit of the financial statements, our responsibility is o ead the Board of
Directors’ report and e other informaton accompanying e inancial statenyents. The purpose is 10
oorsider if there is material inconsistency betwaen the Board of Directors' report and the other
information accompanying the financial statements and the finandal stataments or cur knowleoge
chitained inthe audit. or whether e Board of Directors’ report and the other infomiaton
accomparying the financial statements othamwise 2ppears 10 be materaly misstaied.

We are required o report if there i3 8 material misstaternent in the Goard of Directors’ report o the
other information accompanying the financial statements. Wa hawe nothing 1o report in this egand.

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

* iz ponsistant with tha financial slwements and
*  Cconiains the information mguired by applicable statulory requirements.

Our opinion on the Board of Director's report applies correspondingly 1o the siaemants on Comporate
Govermance and Corporate Social Responsikility a3 inchuded in the Board of Director's report.

Pasponzibiliies of Managament for the Financial Sawaments

Managemert i> eeponsiblie for tha meparaticn of financial statemants of tha Company that give atrua
and fair viaw in accordance with the Nomwagian Acoounting Acl and acoou nting stardards and
practce: ganerally acoepiad in Morway, and for the preparation of the consolidawd financial
statements of the Group that give a true and fair view in accordance with IFRS Accounting Standards
a5 adopted by the EU. Managament is responsibla for such inernal conrol a3 managament
deBrmings is necessary o enable the peparaton of financial staterments that ame free from matarial
migstatement, whether dua to fraud or amor.

In preparing the financial statenents. management is rezponsible for agzessing the Company’'s and
the Group's abkility to continue as a gqoing concern, disclosing, as applicabe, matters elated 10 going
concern. The financial siaements of the Compamy use the going concem basis of accounting ingofar
as ilis not ikely that the entarprise will cease operatons. The consclidated financial statemenis of tha
Group use the going concern basis of ascounting uniess management aithar inends o liguidae thae
Group or to cease oparations, or has ne malistic atematwe but o do so.

Auditors Responsibilities for the Audit of the Financial Staternments

Our objectivas ame 1o obtain reasonablke assuranca aboul whethar the financial statements a5 a whoke
are free from material misstatement, whether due to fraud or ermor, and to igsue an auditors report that
includes our opinion. Peasonalde assurnce is a high level of assuranoe, but is nol a guarantes that
an audit oonducted in accordance with [SAs will aways dect a maeral missiaement when it axists.
Misstalements can ansa from fravd or emor and are considemd matenal it individually o in agareqgata,

thay Ccould raasonably ba expected o influance the economic dacisions of usars takan on the basis of
these financial siatemenrts.

Frreeameeene rteauses 0 SCCM 0T WA P OO YR T

Ag parl of an audilin accordance with IBAS, wa axarcisa profassional judg mant and maintain
professzional scepticism throughout the audii We also:

* dentfy and assess the risks of maienal misstaiement of the financial siaements, whathar due
to fraud or emor. We design and parform audit procedures responsive to those risks, and
obtain audit evidence that is sufficiert and appropriate to provide a basis for our opinion. The
risk of not dewcting & maienal misstaterment resuting from fraud is highar than for ora
rasuiting from amor, as fraud may imche collusion, forgery, inBnicnal omissions,
misepresertations, or the ovemide of inwrnal conmol.

» obtain an urderstanding of intermal control mlevant to the audit in order to dasign audit
procadum s thal are appropriate in the circumstances, but not for the purpose of expressing an
opinicn on the efacivenass of the Company's and the Group's imernal control.

»  pyaluate the appropria@ness of accountng policies used and the masonablonoss of
accounting estimates and related disclosums made by management.
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= conclude on the appropnateness of management s use of the going coneem basis of
accountng and, kasad on the audit evidenos obmined, whether a matarial uncertainty oxiss
ralated to events or corditions that may casi significant doubd on the Company's and the
Group's ability 10 continua as a gaing conesn. If we cenclude that a material unoertainty
erxigis, we are required to draw attertion in our suditor's report to the related disclosures in the
financial statements of, if such disclosuras ara inadequata, to modify our opinion. Cur
conclusions ae basad on the audilevidance obtained up to the date of our auditor's report.
However, future evants or conditions may cause tha Company and the Groupto cease to
continue 8 & Qoing Concer.

= gvaluate the overall pesaniation, structue and content of the financial siatermants, including
the disclosums, and whather tha financial stalemants represant the undarkying transactions
and evants in & manner that achieves a true and fair view.

= obtain suficient appropriae audit avidenos regarding the financial informaton of the entitas or
business activities within the Group to express an opinion on the consclidaied financial
siaemants. We are mspmnsible for the direction, supervision and performanca of the group
audilL We remain sokdy responsibe for our audit opinion.

Wa communicae with the Beard of Directors regaming, among othar mattars, the plannad scope and

timing of tha audit and gsignificant audit findings, including any significant dafceancies in intemal eontnal
thai wa identify during our audii

Wea also provide the Audil Commitiee with a statemant that we have compled with relevani e thical
reouirements regarding independance, and to communicate with tham all mlatonshipe and other
matiers that may reasonably be thought to baar on cur indepandence, and where apolicable, ralaed
safeguands.

From the maters communicated with the Board of Digcbers, we datemmine those matiers thal wae of
mast significance in the audit of the financial staterments of the curent parod and are tharefore the
kay audil maters. Wa dascribe these maters in our auditor's report unless law or regulaton precludes
putic digelesure abaut the mattar or whan, in extemely rare circumstances, we detemming thala
matier shoukd noi be communicated in our repor because the advarse consaquances of doing so
woukd reasonably be expectad to cutweigh the public interast benefits of such communication.

Report on Other Legal and Requlatory Reguirements

Raport on Compliance with Requimmant on Europaan Single Ekctronic Format (ESEF}

Opinion

As pant of the audil of tha Ainancial statements of Norlandia Health & Cam Group AS, we have
performed an assurance engagament to oblain eascnatle assurance about whathar the financial
statemants includad in the annual eport, with the file namae =9300FBOBWLFLEEHA31 -2023-12-31-
i , have been mepaad, in all matenal respacts, in compliance with the eguirements of the
Commizsion Delegaied Requlation (ELY 20159/315 an the Eurcpean Single Electronic Formal (ESEF
Fegulation) and regulation pursuant 1o Section 5-5 of the Morwegian Securites Trading Act, which
indude= mauiremants related to the preparaton of the annual repart in XHTML formal, and KBRL
tagging of the consolidaied financial statements.

T ATl T T AT LT PSR A L T S PO R " o o s e P

In our opinion, the financial statements, included in the annual eper, have been prapamed, in all
maienal espaects, in compliance with the ESEF mgulation.

Managerent's Re2ponsibilites

Managamant is meponsible for the preparaton of the annual rapon in compliance with the ESEF
egulation. This msponsibility comprses an adequate process and such intemal control as
managamant detarmines i necessany.

29.06.2025 kI 07:04 Brgnngysundregistrene Side 97 av 99



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 917933367

Auditors Responsi kilitizs

Our responsibiity, based on audil evicence cbiained, is to exprss an opinion on whether, in all
maeral espects, the financial sEements included in the annual repon hawe been prepaned in
compliance with ESEF. We conduct our work in compliance with the Intematcnal Standard for
Assurance Engagaments (ISAE) 30 — “tesurance engagements other than audits or reviews of
historical financial information”. The standard requires us 10 plan and perform proceduras 1o ob@in
reasonable assurance about whethar the financial statemants included in the annual report have baan
maparad in compliance with the ESEF Regulaton.

Ag parl of our work, wa have parformead proceduras 1o obtain an underztanding of the Company's
mooesses for preparing the financial siatemants in compliance with the ESEF Regulation. We

@ aming whather tha financial siaements are paseniad in XHTML-format. Wa avaluaie the
completeness and accuracey of the IKBRL tagging of the consolidated fnancial siaements and assass
nanagerment's use of judgement. Our procedures include reconciliation of the i(XBRL tagged data with
the auditad financial statemants in humanseadabla format We believa that the evidence we have
obtained is sufficiant and aporopriate to provide a basis for our opinion.

Oslo, 29 April 2024
KPMG AS

Mana Kristin Lien
State Aitiorisad Pubfc Accountant
[This document is signad alectronically}
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