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Arsregnskap regnskapsaret 2021 for 918965556

Resultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Other income 2 323 606 414

Sum inntekter 323 606 414

K ostnader

Other expenses 3 5883574 7 995 242
Sum kostnader 5883574 7 995 242
Driftsresultat 317 722 840 -7 995 242
Finansinntekter og finanskostnader

Income from subsidiaries 9 24 978 042
Income from other group companies 31093 300

Renteinntekt fraforetak i samme konsern 9 8773029 5923 605
Annen renteinntekt 19 727
Other financial income 9 13830 312 3599 985
Sum finansinntekter 53 696 641 34 521 359
Rentekostnad til foretak i samme konsern 3311000 1888 175
Annen rentekostnad 67 036 975 51191 849
Other financial expenses 4302727 25503 315
Sum finanskostnader 74 650 702 78 673 339
Netto finans -20 954 061 -44 151 980
Ordineert resultat far skattekostnad 296 768 779 -52 147 222
Income tax expense 11 10289131 -10 995 329
Ordinaert resultat etter skattekostnad 286 479 648 -41 151 893
Arsresultat 286 479 648 -41 151 893
Overfaringer og disponeringer

Udekket tap -37 676 665
Transferred to retained earnings 8 286 479 648 -3475 240
Sum overferinger og disponeringer 286 479 648 -41 151 905
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Arsregnskap regnskapsaret 2021 for 918965556

Balanse

Belgp i: NOK Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 11 10443 274 10572 539
Sum immaterielle eilendeler 10443274 10572 539
Finansielle anleggsmidler

Investering i datterselskap 2667 818 625 2667 818 625
Lan til tilknyttet selskap og felles kontrollert virksomhet 232900 824

Other non-current assets 13983612

Sum finansielle anleggsmidler 2914 703 061 2667 818 625
Sum anleggsmidler 2925 146 335 2678391 164
Omlgpsmidler

Varer

Fordringer

Other current receivables 11 166 057 3490 246
Konsernfordringer 4 31093 300 202 009 428
Sum fordringer 31 259 357 205499 674
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 230408 156 6 000 490
Sum bankinnskudd, kontanter og lignende 230 408 156 6 000 490
Sum omlgpsmidler 261 667 513 211500 164
SUM EIENDELER 3186813848 2889891 328
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 6,8 42 959 051 42 959 051
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Arsregnskap regnskapsaret 2021 for 918965556

Balanse

Belgp i: NOK Note 2021 2020
Overkurs 8 1817820726 1817820726
Sum innskutt egenkapital 1860779 777 1860779 777
Opptjent egenkapital

Retained earnings 248 802 993

Udekket tap 37 676 655
Sum opptjent egenkapital 248 802 993 -37 676 655
Sum egenkapital 2109582 770 1823103 122
Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

Langsiktig konserngjeld 4 79176 425 79 265 425
Interest bearing non-current liabilities 59,10 985 820 391 982 854 708
Sum annen langsiktig gjeld 1064 996 816 1062 120 133
Sum langsiktig gjeld 1 064 996 816 1062 120 133
Kortsiktig gjeld

Leverandergjeld 286 469 3130888
Tax payable 11 10 159 866

Other current liabilities 1787927 1537 186
Sum kortsiktig gjeld 12 234 262 4668 074
Sum gjeld 1077231078 1 066 788 207
SUM EGENKAPITAL OG GJELD 3186813848 2889891 329
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Arsregnskap regnskapsaret 2021 for 918965556

Konsernetsresultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Operational Revenue 641 555 000 512 061 000
One-time insurance payment 321981 000

Sum inntekter 4 963 536 000 512 061 000
Kostnader

Cost of hardwre and services 73891 000 52 184 000
Employee benefit expenses 5,26 231 036 000 214801 000
Depreciation 9 56 496 000 38 807 000
Amortisation 10 280 788 000 209 889 000
Other operating expenses 6 123 064 000 106 242 000
Impairment loss on trade and other receivables 23 4280000 5 505 000
Sum kostnader 769 555 000 627 428 000
Driftsresultat 193981 000 -115 367 000
Finansinntekter og finanskostnader

Finance income 7 18 061 000 13 836 000
Sum finansinntekter 18 061 000 13 836 000
Finance expenses 7 87 134 000 79 603 000
Sum finanskostnader 87134 000 79 603 000
Netto finans -69 073 000 -65 767 000
Ordinaat resultat for skattekostnad 124 908 000 -181 134 000
Income tax 8 -34 588 000 -38 835 000
Ordinaxt resultat etter skattekostnad 159 496 000 -142 299 000
Arsresultat 159 496 000 -142 299 000
Foreign currency trand ation differences
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Arsregnskap regnskapsaret 2021 for 918965556

Konsernets balanse

Belgp i: NOK Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Intangible assets and goodwill 10,11 2424 890 000 2652924 000
Utsatt skattefordel 8 32 568 000 34 000 000
Sum immaterielle eiendeler 2 457 458 000 2686 924 000
Varigedriftsmidler

Property, plant and equipment 9,2 207 967 000 186 903 000
Sum varigedriftsmidler 207 967 000 186 903 000
Finansielle anleggsmidler

Other investments, including derivatives 23 19911 000 500 000
Non-current interest-bearing receivables 12 4730000 6 568 000
Sum finansielle anleggsmidler 24 641 000 7 068 000
Sum anleggsmidler 2 690 066 000 2880 895 000
Omlgpsmidler

Varer

Inventories 13 26 613 000 10 846 000
Sum varer 26 613 000 10 846 000
Fordringer

Trade and other receivables 14 167 590 000 133084 000
Current tax assets 4407 000 5 800 000
Contract assets 17 245 000 54 216 000
Sum fordringer 189 242 000 193 100 000
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 16 397 489 000 143 955 000
Sum bankinnskudd, kontanter og lignende 397 489 000 143 955 000
Sum omlgpsmidler 613 344 000 347 901 000
SUM EIENDELER 3303 410 000 3228 796 000
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Konsernets balanse

Belgp i: NOK Note 2021 2020

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 17 42 959 000 42 595 000
Other reserves 17

Overkurs 17 1817 821 000 1817 821 000
Sum innskutt egenkapital 1 860 780 000 1860 416 000
Opptjent egenkapital

Other reserves 17 -69 688 000 -24 136 000
Retained earnings 17 -284 917 000 -445 161 000
Sum opptjent egenkapital -354 605 000 -469 297 000
Sum egenkapital 1506 175 000 1391 119 000
Gjed

Langsiktig gjeld

Utsatt skatt 8 236 323 000 285 808 000
Sum avsetninger for forpliktelser 236 323 000 285 808 000
Annen langsiktig gjeld

Loans and borrowings 18 1081 633 000 1085 499 000
Non-current derivatives 23 1 086 000
Other non-current liablitities, not interest bearing 10 20997 000 17 282 000
Sum annen langsiktig gjeld 1102 630 000 1103 867 000
Sum langsiktig gjeld 1 338 953 000 1389 675 000
Kortsiktig gjeld

Leverandergjeld 19 210097 000 210704 000
Current tax liabilities 12 773 000 2989 000
Contract ligbilities 129 650 000 120 386 000
Loans and borrowings 18 105 762 000 113 558 000
Sum kortsiktig gjeld 458 282 000 447 637 000
Sum gjeld 1797 235 000 1837 312000
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Konsernets balanse
Belgp i: NOK Note 2021 2020
SUM EGENKAPITAL OG GJELD 3303 410 000 3228 431 000
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To the General Meeting of Abax Group AS

Independent Auditor’s Report

Opinion
We have audited the financial statements of Abax Group AS, which comprise:

+ The financial statements of the parent company Abax Group AS (the Company), which
comprise the balance sheet as at 31 December 2021, the income statement and cash flow
statement for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies, and

+ The consolidated financial statements of Abax Group AS and its subsidiaries (the Group),
which comprise the statement of financial position as at 31 December 2021, the statement of
profit and loss, statement of comprehensive income, statement of changes in equity and
statement of cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion:

+ thefinancial statements comply with applicable statutory requirements,

« the financial statements give a true and fair view of the financial position of the Company as at
31 December 2021, and its financial performance and its cash flows for the year then ended in
accordance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway, and

» the financial statements give a true and fair view of the financial position of the Group as at 31
December 2021, and its financial performance and its cash flows for the year then ended in
accordance with Internaticnal Financial Reporting Standards as adopted by the EU.

Our opinion is consistent with our additional report to the Audit Committee.
Basis for Opinion

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

PricewaterhouseCoopers AS, Tassebekkuveien 354, 3160 Stokke, Postboks 211 Sentrum, 0103 Oslo
T: 02316, org. no.: 987 009 713 MVA, www.pwe.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsforerselskap
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Independent Auditor's Report - Abax Group AS
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To the best of our knowledge and belief, no prohibited non-audit services referred to in the Audit
Regulation (537/2014) Article 5.1 have been provided.

We have been the auditor of the Company for 2 years from the election by the general meeting of the
shareholders on 17 November 2020 for the accounting year 2020.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters. The Company’s and the Group’s business activities
have remained largely unchanged during 2021. We have not identified regulatory changes that qualify
as new Key Audit Matters for 2021. Valuation of Goodwill and intangible assets has approximately the !
same characteristics as last year and continues to be in our focus. In addition, the Group has changed
its ERP system during the year. Consequently, Change of ERP system and revenue recognition has
been an additional key focus area during this year’s audit.

Key Audit Matter How our audit addressed the
Key Audit Matter

The Group’s total revenue for the year ended We obtained and reviewed documentation

31 December 2021 amounts to NOK thousand ~ supporting a complete and accurate transfer of

963 536. During 2021, Abax changed its ERP data from Microsoft Dynamics NAV to Microsoft

system from Microsoft Dynamics NAV to Business Central. The documentation included a

Microsoft Business Central. reconciliation between the two systems. We
obtained reports as per date of transfer directly

A change of ERP system required management from the cld ERP system and compared the

to ensure a complete and accurate transfer of numbers with the opening balances in the new

transactions from the old system to the new ERP system. We found the transfer of data to be in

system. Further, management needed to obtain accordance with our expectations.

a clear understanding of the transaction flow

within the new system and verify the correct In our audit of revenue recognition, we evaluated

recognition of transactions. The complexity of  and tested the IT general controls (ITGCs). We

the change of ERP system introduced ariskof  also tested the design and effectiveness of several

incorrect revenue recognition as the general internal controls related to revenue recognition,
ledger of Abax contains a high number of Furthermore, we tested transactions at
transactions and the Group’s main revenue subscription level using substantive audit

stream is subscription-based. We refer tonote  procedures. Common for our testing of controls

2 where management describes their principle  and substantive audit procedures is that we tested

for revenue recognition. whether the transaction flow through the ERP
system was in line with our expectations. We
identified a direct link between the order system,
general ledger, associated invoice, underlying
contract, and actual payment from the customer.
As revenues are subscription based, we have also
tested the recognition is in line with the contract

(2)
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Independent Auditor's Report - Abax Group AS
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period through both test of control and
substantive audit procedures.

On the basis of evidence obtained from our audit,
we considered the transaction flow to be
appropriate and consistent with our expectations.
Further, we evaluated the adequacy of the
disclosures to the financial statement, and found
them to appropriately reflect the Group’s
principles for revenue recognition.

Abax Group AS («Group”) has recognized
goodwill of NOK thousand 1 043 821, brand
name of NOK thousand 70 926, development
of telematic solutions of NOK thousand 525
729 and customer relationship of NOK
thousand 784 415 in the balance sheet as of 31
December 2021.

Goodwill with an indefinite useful life and
other intangible assets are subject to
impairment assessments at least annually.

Management has carried out an impairment
assessment as of 31 December 2021 and
concluded with no recognition of impairment
loss in the income statement for 2021.

The valuations require management to apply
Jjudgement related to, among other, future cash
flows and discount rate applied. We focus on
this area due to the magnitude of the amount
of goodwill and other intangible assets in the
balance sheet and due to judgements made by
management when determining the
assumptions applied to support the valuation
of goodwill and other intangible assets. See
further information about management’s
assessment in note 11 to the financial
statements.

‘We obtained and reviewed management’s
impairment assessment of goodwill. The
documentation contained an assessment of the
cash generating units and key assumptions
applied by management. We considered whether
the model contained the elements and
methodology required by IFRS. We found the
model to be reasonable and in accordance with
our expectations.

Cur procedures to evaluate management’s
impairment assessment included challenging key
assumptions such as future revenue, operating
margins, and changes in net working capital
through meetings with management. We assessed
the reasonableness of the prognosis for the
segment compared to historical performance,
budgets approved by the Board, management
forecast and long-term strategic plans.

‘We also considered external available information
relevant to the industry and our own knowledge of
the industry. We evaluated the discount rate used
by management by comparing its composition to
empirical data for future interest rates, relevant
risk premium and debt ratio. Key assumptions
used were benchmarked against external data and
our own internal data. We found the applied
discount rate to be within a range of reasonable
outcomes.

All together, we found management's conclusion
and assumptions to be within a reasonable range.
Finally, we evaluated the adequacy of the
disclosures to the financial statements and found
them to appropriately explain management’s

3)
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Independent Auditor's Report - Abax Group AS
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valuation process and the uncertainties inherent
in some of management’s assumptions.

Other Information

The Board of Directors (management) is responsible for the information in the Board of Directors’
report and the other information accompanying the financial statements. The other information
comprises information in the annual report, but does not include the financial statements and our
auditor’s report thereon. Our opinion on the financial statements does not cover the information in the
Board of Directors’ report nor the other information accompanying the financial statements.

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

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report
¢ is consistent with the financial statements and
e contains the information required by applicable legal requirements.

Qur opinion on the Board of Director’s report applies correspondingly to the statements on Corporate
Governance and Corporate Social Responsibility.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for the preparation and true and fair view of the consolidated financial
statements of the Group in accordance with Internaticnal Financial Reporting Standards as adopted
by the EU, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
€rTor. :

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

4)
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Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

+ obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's or the Group's internal control,

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

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

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

« obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervisicn and performance of the group
audit. We remain solely responsible for our audit opinion.

We communicate with the Board of Directors regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

(5)
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We also provide the Audit Committee with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with the Board of Directors, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Vestfold, 28 April 2022

PricewaterhouseCoopers AS
% -

Tom Nilsen
State Authorised Public Accountant

(6)
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DIRECTORS REPORT 2021 - ABAX Group AS
For the period 01/01/2021 — 31/12/2021
THE NATURE OF THE BUSINESS AND LOCALIZATION

Founded in 2003, ABAX Group AS (“ABAX” or the “Company”} is a leading telematics solution
provider in the Nordic countries developing and delivering sophisticated telematics and “Internet
of Things” solutions and services. Headquartered in Norway, the Company has established
operations across the Nordic region as well as in the United Kingdom, the Netherlands, Poland,
Belgium and the USA.

The ABAX Group operates from the headquarter in Larvik, Norway. The visiting address is
Hammergata 20, 3264 Larvik. In addition, the Group has sales offices and some back-office
functions in Stavanger, Vasteras, Copenhagen, Vantaa, Oulu, Amsterdam, Peterborough, Gdynja,

Berlin, Stockholm, Utah, and Diegem.

The CEQ of ABAX Group AS is Morten Strand

OPERATIONS IN 2021

A year of growth and solid financial and operational performance

2021 continued to be a challenging year for most businesses with the Covid-19 pandemic changing
markets and business outlook sometimes overnight. ABAX and its attractive business model
continued to be very resilient across all our geographies throughout the year, including the new
territories acquired during 2020.

In July, we completed the acquisition of the subscription base of Helpten QY in Finland, adding
another 6,000 subscriptions to our base which, combined with Abax Finland, firmly cements our
position as a market leader in Finland, and in the wider Nordics.

Throughout the year, we made progress in the constant evolution of our technology platform into
a leading loT network, resulting in new partnerships as well as new and groundbreaking
innovations in the loT marketspace. Our Zego partnership, which commenced in October 2020,
continues to grow month over month, and by the end of 2021 we had connected more than
15,000 vehicles to data-enabled pay-as-you-go insurance. This important growth engine will lead
us into more markets in the coming years, as we expand beyond the UK. Following the successful
launch of our flagship product, ABAX Access, an innovative integrated loT solution that enables
customers to track and manage vehicles, machines and tools in one single solution. We
commenced a mass automated program of upgrading our customer base to the new product
during December and have experienced strong support from our customers for ABAX Access.

Today, ABAX is an innovative, market oriented loT technology company in a market that
increasingly requires easy-to-use loT solutions to comply with regulations and to satisfy the
digitalization demands of customers.
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Qur well established ESG work and dedication is a point of pride for the company. Our solutions
support our customers to consume less resources, reduce their carbon footprint, and help them
comply with legislations such as emission reports based on ABAX’ advanced data collection and
analytics of vehicle and machine utilisation. Our latest ESG report can be found at
https://static.abax.com/sites/default/files/2022-
03/ABAX%20Sustainability%20Report?202021_0.pdf.

As the Group operates in several local technological markets, the most important risk factors for
the Group are changes in technology and the competitive landscape. These risk factors are
monitored and addressed by leaders at all levels in the organization.

ABAX' adjusted Group EBITDA increased by 57% in the financial period from 133.3 M NOK in 2020
to 209.2 M NOK in 2021 (excluding the W& arbitration award 322 M NOK}.

The Group’s reported operating profit after depreciation and amortization was 194 M NOK (-115.4
M NOK 2020} and profit before tax was 124.8 M NOK (-181.1 M NOK 2020}.

The development teams in ABAX AS continued to grow during 2021 to further exploit a wide range
of market opportunities with the objective of automating and simplifying solutions for the Group’s
customer segments. ABAX endeavors to ensure that their customers receive the highest quality
products and services. The Group therefore continuously invests in R&D resources, with a spend
of 62.9 M NOK on R&D projects in 2021. This has resulted in numerous new products and services,
both for customers and for automating internal operations. In 2021 the Group continued to make
investments to digitize its processes to support future growth in the geographical footprint and
increased scope of the ABAX service offering. This includes upgrades of the IT Infrastructure, the
quality management system, and the upgraded ERP system.

FUTURE DEVELOPMENT

In the coming years, the Board expects the Group to accelerate its growth in its existing markets,
as well as further developing the products and services to strengthen the Group's market position.
Selected add-on acquisitions are considered an attractive opportunity to further accelerate this
growth.

ANNUAL ACCOUNTS

Profit and loss

Full year, adjusted EBITDA (excluding the W&I arbitration award 322 M NOK} was 209.2 M NOK,
compared to 133.3 M NOK in the period ending on December 31, 2020. This represents an
adjusted EBITDA growth of 57%.
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The Group revenue for 2021 was at 963.5 M NOK (of which sales in ABAX AS amounted for 398 M
NOK}. Operating Group profit for 2021 was at 194 M NOK. Depreciation, amortization and
impairment accounted for 337.3 M NOK.

Balance Sheet and Liquidity
In FY2021, the Group generated 253.5 M NOK of cash compared to 97.4 M NOK in 2020.

Cashflow from operating activities amounted to 464 M NOK at the 31 December 2021, compared
to 156.6 M NOK at 31 December 2020. Cashflow from operating activities is derived from the
operating result for the year, adjusted for various items as detailed in the cashflow, for both
operational expenses and gains, and working capital adjustments.

The Group's cash liquidity was 397.5 M NOK per 31 December 2021. Liquidity forecasts ahead are
satisfactory. The Group's ability to finance its investments is good. The Group currently has
available additional facilities of 39 M NOK, should they be required.

In 2021, the Group invested substantial amounts in research and development, of which 62.9 M
NOK was capitalized internal hours on the balance sheet.

The Group's long-term debt amounted to 1 339 M NOK as at 31 December 2021.

Total asset value at the end of 2021 was 3 303 M NOK for the Group. The equity in the Group at
end of 2021 was 1 506.2 M NOK (46 % equity ratio}.

ABAX GROUP AS (NGAAP)

Financial Review

ABAX Group AS (the Company} prepares its financial statements according to NGAAP. In 2021,
ABAX Group AS reported a profit before tax of 296.8 M NOK.

Total equity for the parent Company was 2 109.6 M NOK at 31 December 2021 compared to 1
823.1 M NOK at 31 December 2020.

Organisation

ABAX Group AS had no employees at the end of 2021.

RISK FACTORS

Financial risk

The Group is exposed to financial risk in various areas, including currency risk, more specifically in
SEK, Euro, DKK and British pounds. A substantial proportion of ABAX' revenues are in foreign
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currencies. The Group has not made contractual arrangements to reduce or negate the risk of
exchange rate fluctuations, a risk that may have an impact on its operations in the market.

The risk of FX fluctuations with the British pound continue. The Group continues to monitor the
British Pound post Brexit and its impact on UK operations, and will continue to safeguard its
interests in its UK operations.

Since Abax Group AS inJune 2020 issued a senior secured bond for a total amount of 1,000 MNOK,
the company is exposed to interest rate trends. The bond terms give the investors a yield of NIBOR
3M + 6.15%. In order to reduce that exposure Abax Group AS has entered into an Interest Rate
Hedge Transaction with SEB.

Credit risk

The risk of bad debts is assessed on an on-going basis, and all customers in all countries are
reviewed, to ensure credit terms are not exceeded beyond acceptable practice, as a result this
risk has been assessed as being moderate.

There are no netting agreements that may reduce the overall credit risk for the Group.
Liquidity risk
The liquidity going forward is assessed as good. The majority of the Group's revenue is coming

from subscriptions with standard contract length of three years. Combined with a low customer
churn, it provides a high degree of accuracy in revenue forecasting and liquidity forecasting.

GOING CONCERN

The Board of Directors confirms that the Financial Statements have been prepared under the
assumption that the Group is a going concern and that this assumption was realistic at the date
of the accounts. This assumption is based on profit forecasts for the year 2022 plus ABAX' long-
term strategic plans. We can therefore conclude that ABAX is in a healthy financial position.

CORPORATE GOVERNANCE

The Board is responsible for ensuring that the company’s risk management and internal control
systems are adequate in relation to the regulations governing the business. The company’s
systems and procedures for risk management and internal control are intended to ensure efficient
operations, timely and correct financial reporting, as well as compliance with the legislation and
regulations to which the company is subject. The Board and the Audit Committee performs an
annual review of the company’s risk management/corporate governance.

10
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WORKING ENVIRONMENT AND PERSONNEL

In 2021 sick leaves accounted for just below 3.7 % of total working hours at ABAX Group and 3.9
% for ABAX AS. This is significantly less than the national average in Norway of 6.75 % (Q4 2021).
ABAX has therefore reaped the benefits of introducing and maintaining on-going measures to
reduce absenteeism. ABAX will continue to work to reduce the number of sick days. Examples of
some of those measures include regular medical check for all employees, exercise during work
hours and task sharing and swapping.

To date no accidents have occurred that have caused personal injury or damage to property.

The working environment is considered good and healthy, and there are ongoing measures to
improve it even further.

ABAX' various working environment committees have held regular meetings during the period.

EQUALITY POLICY

ABAX is an equal opportunity employer, and the Group seeks to allow for the best possible ways
to accommodate for different life situations and individual needs among its employees. ABAX'
internal policies ensures that there is no gender discrimination in matters such as salary,
promotion and recruitment. Information about our work and implemented measures related to
equality can be found in the “ABAX Sustainability Report 2021” available on the company’s
webpages. In this report, topics such as gender pay gap analysis, diversity of management and

inclusion are presented.

Out of ABAX' 344 employees December 2021, 94 employees are females. 25% of all leadership
positions are filled by females.

The Group employs a climate survey to capture and record employee feedback with regards to
specific subjects, for instance promotion, training and internal affairs.

Working hours in ABAX are dependent on employment position and are independent of gender.

ABAX plans to continue with the equality measures as detailed above.

DISCRIMINATION

The purpose of the Discrimination Act is to promote equality, ensure equal opportunities and
rights and prevent discrimination based on ethnicity, national origin, race, color, language, sexual
orientation, religion and belief. ABAX is working actively, purposefully and systematically to
promote equal opportunity ethics within our business. The activities include recruitment, pay and
working conditions, promotion, development and protection against harassment.

ABAX is committed to meeting its obligations under the law by providing a workplace that insures

11
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full inclusion and participation of staff as well as job applicants with disabilities.

EXTERNAL ENVIRONMENT

ABAX emphasizes environmental and resource efficiency throughout its value chain. ABAX'
products contain no components or substances in quantities that are classified as environmentally
hazardous. The products have no significant environmental impact in use. Decommissioned units
are collected and recycled through an approved recycling company.

An external supplier certified in ISO 14001 manufactures the hardware products used by the
Group. ABAX also makes sure that its suppliers are environmentally accredited.

The Group is located in a modern, environmentally friendly building, and office operations have
no greater environmental impact than what is considered normal for typical office activities. The
management works diligently to reduce CO, emissions from transport associated with products
and employees. ABAX' environmental management system is certified according to 1SO 14001.

ENVIRONMENTAL REPORTING

ABAX business is not regulated by licenses or restrictions.

DIRECTORS INSURANCE

ABAX has purchased insurance for the Board of directors and the general manager with QBE
Europe SA/NV. The insurance covers all directors and officers of the Group, and policy is governed
by and interpreted by the laws of Norway.

SUBSEQUENT EVENTS

The Company performed a review of events subsequent to the balance sheet date through the
date the financial statements were issued and determined that there were no such events
requiring recognition or disclosure in the financial statements.

12
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Larvik, April 28, 2022

Andrea Davis Ya in Li
Chairman Board member

=

Juergen Heilmann

Board member Board member
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Bjern Erik B. Helgeland

Morten Strand
Beard member/CEQ
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ABAX Group AS
CONSOLIDATED STATEMENT OF PROFIT AND LOSS

01.01.21- 01.01.20-
Amounts in NOK thousand Note 3z 31.12.20
Operational Revenue 841 555 512081
One-time insurance payment 321 981 -
Total Revenue 4 963 536 512 061
OPERATING EXPENSES
Cost of hardware and services 73 891 52184
Employee benefit expenses 5,26 231 036 21480
Other operating expenses. § 123 064 106 242
Impairment loss on trade and other receivables 23 4280 5505
Depreciation ] 56 496 38807
Amortisation 10 280 788 209 889
OPERATING PROFIT(+/LOSS(-} 193 981 (115 367}
FINANCIAL ITEMS
Finance income 7 18 061 13836
Finance expenses 7 (87 134) (79 803)
TOTAL NET FINANCIAL ITEMS (69 073} (65 767}
PROFIT (+)/LOSS{-} BEFORE TAX 124 908 (181 135}
Income tax income 8 34 588 38835
PROFIT {(+)/LOSS{-} FOR THE PERICD 159 496 {142 300}
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

01.01.21- 01.01.20-

3.12.21 31.12.20
PROFIT(+)/LOSS{-} FOR THE PERIOCD 159 496 (142 300}
ITEMS THAT WILL NOT BE RECLASSIFIED TO PROFIT OR LOSS
TOTAL ITEMS THAT WILL NOT BE RECLASSIFIED TO PROFIT OR LOSS
ITEMS THAT MAY BE RECLASSIFIED TO PROFIT OR LOSS
Foreign currency translation differences (45 552) {19 462)
TOTAL ITEMS THAT MAY BE RECLASSIFIED TO PROFIT OR LOSS (45 552) {19 462}
TOTAL COMPREHENSIVE LOSS FOR THE PERIOD 113 944 (161 762}

14
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ABAX Group AS

CONSQLIDATED STATEMENT OF FINANCIAL POSITION

Amounts in NOK thousand Note 31.12.2021 31.12.2020
NON-CURRENT ASSETS
Property, plant and equipment 92 207 967 186 903
Intangible assets and goodwill 10,11 2424 890 2852924
Deferred tax assets 8 32 568 34 000
Other investments, including derivatives. 23 19 811 500
Non-current interest-bearing receivables 12 4730 6 568
TOTAL NON-CURRENT ASSETS 2 690 066 2 830 894
CURRENT ASSETS
Inventories 13 26613 10 846
Current tax assets 8 4 407 5800
Trade and other receivables 14 167 590 133084
Contract assets 4 17 245 54216
Cash and cash equivalents 16 397 489 143 955
TOTAL CURRENT ASSETS 613 344 347 900
TOTAL ASSETS 3 303 410 3228794
EQUITY
Share capital 17 42 959 42 959
Share premium 17 1817 821 1817821
Retained eamings 17 (284 217) (445 161)
Other reserves 17 (69 688) (24 136)
TOTAL EQUITY 1 506 174 1391483
CURRENT LIABILITIES
Trade and other payables 19 210 co7 210704
Contract liabilities 4 129 650 120 386
Current tax liabilities 8 12773 2989
Loans and borrowings 18 105 762 113 558
TOTAL CURRENT LIABILITIES 458 282 447 637
NON-CURRENT LIABILITIES
Loans and borrowings 18 1081 833 1085499
Deferred tax liabilities 8 238 323 285 808
Non-current derivatives 23 - 1086
Other non-current liablitities, not interest bearing 10 20 997 17 282
TOTAL NON-CURRENT LIABILITIES 1338954 1380 674
TOTAL LIABILITIES 1797 236 1837 312
TOTAL EQUITY AND LIABILITIES 3303 410 3228794
Larvik, 28 April 2022
Ve - . /)
‘ Andrea Davis Morten Strand Yaﬁlin Li
Chainman of the Board Board member/CEQ V,/éoard member
= - £ -
Bjurﬁ Erik Brandsaster Helgeland AZ Heilman
Board member Board member
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ABAX Group AS
CONSOLIDATED STATEMENT OF CASH FLOW

Amounts in NOK thousand 2021 2020
CASH FLOW FROM OPERATING ACTIVITIES

PROFIT(+)/LOSS(-) FOR THE PERIOD 159 496 (142 300)
Adjustments for:

- Depreciation 56 498 38 807
- Amortisation 280788 209 889
- Net finance costs 69073 65 767
- Tax expense (34 588) (38 835)
Cash flow before changes in working capital, interest and tax 531 265 133 328
Changes in:

- Inventories (14 979) 6 450
- Trade and other receivables (33 500) 33028
- Trade and other payables 6 700 (37 168}
- Contract assets/liabilities 46 235 68 745
- Other movements (3724) 6 452
Cash flow before interest and tax 531 597 210 836
Interest paid (74 277) (50 806)
Income taxes paid 6728 (3 460}
CASH FLOW FROM OPERATING ACTIVITIES 464 048 156 570

CASH FLOW FROM INVESTING ACTIVITIES

Aquisition of property plant and equipment, and intangible assets (145 398) (105 657}
Aquisition of RAM (37 741)
Aquisition of Automile (823 717}
Aquisition of Helpten (16 418)
Shares in Reen (5427)
Cash from acquisition RAM 1107
Cash from acquisition Automile 72103
Deposit refund claim 1600
Eam-out RAM (10 514)
CASH FLOW FROM INVESTING ACTIVITIES {176 155) {593 905)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of share capital 151 350
Proceeds from loans from group companies (1600) 300
Proceeds from loans and borrowings 1 046 083
Repayment of bomowings (625 328}
Payment of lease liabilities (32 758) (28 927)
CASH FLOW FROM FINANCING ACTIVITIES (34 358) 543 478
NET INCREASE (+)/DECRESE (-) IN CASH AND CASH-EQUIVALENTS 253538 106 144
Cash and cash-equivalents beginning of period 143954 46 560
Currency effect of cash and cash equivalents (8 749)
CASH AND CASH-EQUIVALENTS END OF PERIOD 397 489 143 954
16
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ABAX Group AS
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Year 2020 Aftributable to shareholders of ABAX Group AS
olal paid-in EIny Translation

Amounts in NOK thousand Share capital  Share premium capital earnings reserve Total equity
Ingoing balance 1 January 2020 14 320 1417 506 1431 826 (304 379} (4 674) 1122773
Total comprehensive income for the period 01.01.20 - 31.12.20
Loss for the period (142 300) (142 300}
Other comprehensive income for the period (19 462) (19 462}

(142 300) (19 462) (161762}
Transactions with owners of the Company
Capital increase debt conversion 14 320 263284 207 604 277 604
Capital increase cash contribution 14 320 137 031 151 351 151 351
Group contribution Abax Midco (26) (26}
Group contribution Abax Invest - 1543 1543

28 639 400 315 428 954 1517 - 430 471
Balance as of 31 December 2020 42 959 1817 821 1 860 780 (445 161) (24 136) 1391483
Year 2021 Aftributable to shareholders of ABAX Group AS
‘ofal paid-in aini Translation

Amounts in NOK thousand Share capital  Share premium capital earnings reserve Total equity
Ingoing balance 1 January 2021 42 959 1817 821 1 860 780 (445 161} (24 136) 1391483
Total comprehensive income for the period 01.01.21 - 31.12.21
Loss for the period 159 496 159 496
Changes to pravious years 749 749
Other comprehensive income for the period (45 552) (45 552}

160 245 (45 552) 114 693
Transactions with owners of the Company
Capital increase debt conversiocn -
Capital increase cash contribution -
Group contribution Abax Midco -
Group contribution Abax Invest - -
Balance as of 30 2021 42959 1817 821 1 860 780 (284 917) (69 688) 1506174
The notes on page 18 to 38 are an integral part of these financial statements.
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Notes to the financial statements

Note 1 |[General information

ABAX Group AS ("the Company") and its subsidiaries (fogether "the Group") has its headquarters and registered office
at Hammergata 24, 3264 Larvik, Norway.

The Group's operations are focused on vehicle, equipment management solutions through its main products ABAX
E quipment Control and ABAX Trip log.

The Group has operations in the Nordics, UK, Netherlands, Belgium, US and Poland.

The financial statements have been prepared by the Management Board and authorised for issue on 21. April 2022.
The financial statements will be submitted for approval at the General Meeting on 28 April 2022.

Note 2 |[Significant accounting policies

Basis of preparation

The financial statements are prepared on the historical cost basis, with certain exceptions as detailed in the accounting
policies below. The policies described have been applied consistently to all periods presented in these consolidated
financial statements.

Statement of compliance

The consolidated financial statements have been prepared in accordance with Intemational Financial Reporting
Standards as adopted by the European Union ("IFRS").

Functional and presentation currency

The consolidated financial statements are presented in Norwegian kroner (NOK), which is also the functional currency
of the parent company.

All amounts have been rounded to the nearest thousand, unless otherwise indicated. As a result of rounding
differences, numbers or percentages may not add up to the total.

Basis of consolidation

The consolidated financial statements incorporate the financial statements of the company and entities controlled either
directly or indirectly by the company.

A subsidiary is consolidated as of the date at which control is acquired. Control is achieved when the Group is exposed,
or has rights, to variable retums from its involvement with the investee and has the ability to affect those retums
through its power over the investee. Generally, there is a presumption that a majority of voting rights result in control.

The consolidated financial statements have been prepared in accordance with uniform accounting principles for similar
transactions for the companies included in the consolidated accounts, and are prepared based on the same accounting
period as used for the parent company.

All intra-group balances and transactions, and any unrealised income and expenses arising from intra-group
transactions are eliminated when preparing the consolidated financial statements.

Foreign currency transactions

Transactions in foreign currency are translated to the respective functional currency of group entities using the
exchange rate prevailing on the dates of the transaction.

Monetary assets and liabilities denominated in foreign cumrencies at the reporting date are translated by using the
exchange rate at the reporting date. Non-monetary assets and liabilities denominated in foreign currencies that are
measured at historical cost are translated at the exchange rate at the date of the transaction. Non-monetary assets
and liabilities measured at fair value denominated in foreign currency are translated to the exchange rate at the time fair
value was determined. The effects of changes in exchange rate are generally recognized in profit and loss as 'Other
financial items', except for gains and losses that arise from intercompany receivables that form part of net investment in
subsidiaries which are recognised in "Other comprehensive income'. No intercompany receivables are considered as
part of netinvestment as of 31 December 2021.
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Foreign operations

ltems included in the financial statements of each group entity are measured using the entity's functional currency,
being the cumrency of the primary economic environment in which the entity operates. The financial position and
results of group entities with a non-NOK functional currency are translated to the Group's presentation currency of
NOK as follows:

- Assets and liabilities, including any goodwill and fair value adjustments arising on acquisition, are translated into
NOK at the exchange rates at the reporting date; and
- Resulis are translated based on the average exchange rate on a monthly basis.

- Foreign exchange differences arising from this translation are recognised in other comprehensive income, and
presented as a separate componentin equity.

Exchange differences arising from the translation of the net investment in foreign operations are included in other
comprehensive income as a translation reserve. These translation differences are reclassified to the income
statement upon disposal or liquidation of the related operations. No intercompany receivables are considered as part
of net investment as of 31 December 2021.

Exchange differences arising from non-current monetary receivable or payable by a foreign operation where
settlement is neither planned nor likely in the foreseeable future, forms part of the net investment in that entity and are
recognised in other comprehensive income. These franslation differences are reclassified to the statement of profit or
loss when settled.

Business combinations

The Group accounts for business combinations using the acquisition method when control is transferred to the Group.
The consideration transferred in the acquisition is generally measured at fair value, as are the identifiable net assets
acquired.

If the acquisition cost exceeds the fair value of the net assets acquired, goodwill arises. Goodwill is allocated to the
cash generating unit ("CGU") or groups of CGUs that are expected to benefit from synergies associated with the
acquisition.

The estimation of fair values and goodwill may be adjusted up to 12 months after the acquisition date if new
information emerges regarding the conditions at the time of the acquisition and which, had they been known, would
have affected the estimates of fair values and goodwill.

Acquisition-related costs associated with business combinations are expensed as incurred, except if related to the
issue of debt or equity securities.

Fair value measurement

The fair values of non-financial assets and liabilities may be required to be determined e.g. when the Group acguires
a business or when the recoverable amount of an asset or CGU for impairment testing purposes is determined using
the fair value |less cost of disposal methodology. Fair value is the price that an asset or liability would be transferred
at in an orderly transaction between market participants.

When measuring the fair value of an asset or a liability, the Group uses cbservable market data as far as possible.
Where there is no quoted price for an asset or liability in an active market, fair value is determined using valuation
techniques which include discounted cash flow analysis.

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation
techniques:

Level 1: quoted prices in active markets for identical assets or liabilities
Level 2: inputs other than quoted prices that are directly or indirectly observable
Level 3: inputs that are not based on observable market data

Revenue

Revenue is measured based on the consideration specified in a contract with a customer and excludes amounts
collected on behalf of third parties. The Group recognises revenue when it transfers control over a product or service
to a customer.

The group principally generates revenue from providing cloud based vehicle-tracking systems for vans, digital
mileage claim for cars and protection technology for equipment and tools. In order to provide the senvices, the
customer needs a hardware device. The device is either leased to the customer or sold.
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Other services

This includes other services such as consultancy and are recegnised upen delivery.

Contract assets and contract liabilities

If recognised revenue exceeds amounts received or receivable from a customer, a contract asset is recognised.
Contract liabilities primarily relate to advance consideration received from customers, for which revenue is recognised
as subscription services are provided. Contract assets and contract liabilities are expected to be realised within in the
Group's normal operating cycle, and are classified as current within trade and other receivables and trade and other

payables respectively. Confract assets are adjusted for
provision for impairment in accordance with the expected credit loss model.

Employee benefits

Short term employee benefits
Short-term employee benefits are expensed as the related service is provided. A liability is recognised for the amount

expected to be paid ifthe Group has a present legal or constructive obligation to pay this amount as a result of past
service provided by the employee and the obligation can be estimated reliably.

Defined contribution plans
Obligations for contributions to defined contribution plans are expensed as the related service is provided.
Financial income and finance cost

The Group's finance income and finance costs include intere st income, interest expense, foreign currency gains or
losses and the net gain or loss on hedging instruments that are recognised in profit or loss.

Interest income or expense is recognised using the effective interest method.
Taxes
Income tax

Income tax expense comprises current and deferred tax. It is recognised in profit or loss, or items recognised directly in
equity or in Other Comprehensive income (OCl).

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax payable or
receivable is the best estimate of the tax amount expected to be paid or received that reflects uncertainty related to
income taxes, if any. It is measured using tax rates enacted or substantively enacted at the reporting date.

Current tax assets and liabilities are offset only if certain criteria are met.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the camying amounts of assets and liabilities
for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences to
the extent that it is probable that future taxable profits will be available against which they can be used. Future taxable
profits are determined based on the reversal of relevant taxable temporary differences. If the amount of taxable
temporary differences is insufficient to recognise a deferred tax asset in full, then future taxable profits, adjusted for
reversals of existing temporary differences, are considered, based on the business plans for individual subsidiaries in
the Group.

Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable that
the related tax benefit will be realised; such reductions are reversed when the probability of future taxable profits

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse,
using tax rates enacted or substantively enacted at the reporting date.

Deferred tax assets and liabilities are offset only if certain criteria are met.
Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based weighted
average principle. All inventories are finished goods items.

20
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Property plant and equipment

Recognifion and measurement

Items of property, plant and equipment are measured at cost, less accumulated depreciation and any accumulated
impairment losses.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for as
separate items (major components) of property, plant and equipment.

Any gain or loss on disposal of an item of property, plant and equipment is recognised in profit or loss.

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the
expenditure will flow to the Group. Costs that occur subsequently to the asset being put in use, such as maintenance,
are expensed, while costs expected to provide future economic benefits by prolonging useful life of the asset, are
capitalised. Assets that are taken out of service are expensed.

Depreciation

Depreciation is calculated to write off the cost of items of property, plant and equipment |less their estimated residual
values using the straight-line method over their estimated useful lives. Depreciation methods, useful lives and residual
values are reviewed at each reporting date and adjusted if appropriate.

Depreciation is recorded on a straight-line basis over the estimated useful lives

of the assets as follows:

« Fixtures and office machinery: 3-5 years;

« Leasehold improvements: 5-15 years (Remaining rental period is upper basis for useful life);

Right of Use assets recognised have the following estimated useful lives, though these are never longer than the
estimated lease term:

+ Right to use Motor vehicles: 3-5 years.

* Right of use Fixtures and office machinery: 3-5 years;

« Right of use land and buildings: 5-15 years;

Leases (As alessee)

Atinceplion of a contract, the Group assesses whether a contract is, or contains, a lease. A contractis, or contains, a
lease if the contract conveys the rightto control the use of an identified asset for a period of fime in exchange for
consideration. To assess whether a contract conveys the right to control the use of an identified asset, the Group
assesses whether:

— the contract involves the use of an identified asset

— the Group has the right to obtain substantially all of the economic benefits from use of the asset throughout the period
of use; and

— the Group has the right to direct the use of the asset.

At incepfion or on reassessment of a contract that contains a lease component, the Group allocates the consideration in
the contract to each lease and non-lease component on the basis of their relative stand-alone prices.

The Group recognises a right-of-use asset and a lease liability at the lease commencement date.

The right-of-use asset is inifially measured at cost, which comprises the initial amount of the lease liability adjusted for
any lease payments made at or before the commencement date, plus any initial direct costs incurred less any lease
incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the
earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The estimated useful lives of
right-of-use assets are determined on the same basis as those of property and equipment. In addition, the right-of-use
asset is periodically reduced by impairment losses, if any, and adjusted for certain re-measurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily determined,
the Group’s incremental borrowing rate. Generally, the Group uses its incremental borrowing rate as the discount rate.

The lease liability is measured at amortised cost using the effective interest method. It is re-measured when there is a
change in future lease payments.

When the lease liability is re-measured in this way, a comresponding adjustment is made to the carrying amount of
the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-use asset has been
reduced to zero.

The Group presents right-of-use assets in ‘property, plant and equipment’ and lease liabilities in ‘loans and
borrowings’ in the statement of financial position.
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Short-term leases and leases of low-value assets

The Group has elected to recognize all right-of-use assets and lease liahbilities for shori-term including those leases
of machinery that have a lease term of 12 months or less and leases of low-value assets, including IT equipment.

Intangible assets and goodwill

Recognition and measurement

Goodwill
Goodwill arising on the acquisition of subsidiaries is measured at cost less accumulated impairment losses.

Research and deveiopment
Expenditure on research activities is recognised in profit or loss as incurred.

Development expenditure is capitalised only if the expenditure can be measured reliably, the product or process is
technically and commercially feasible, future economic benefits are probable and the Group intends to and has
sufficient resources to complete development and to use or sell the asset. Otherwise, it is recognised in profitor
loss as incurred. Subsequent to initial recognition, development expenditure is measured at cost less accumulated
amortisation and any accumulated impaimment losses.

Other intangible assets

Other intangible assets, including customer relationships, patents and trademarks, that are acquired by the Group
and have finite useful lives are measured at cost less accumulated amortisation and any accumulated impairment
losses.

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific
asset to which it relates. All other expenditure, including expenditure on internally generated goodwill and brands,
is recognised in profit or loss as incurred.

Amortisation

Amortisation is calculated to write off the cost of intangible assets less their estimated residual values using the
straight-line method over their estimated useful lives, and is generally recognised in profit or loss. Goodwill and
brand name are not amortised.

The amortisation of other intangible assets is recorded on a straight-line basis over the estimated useful lives as
follows:

= Development of telematic solutions: 3-7 years;

+ Purchased customer portfolios: 10 - 15 years.

Amortisation methods, useful lives and residual values are reviewed at each reporting date and adjusted if
appropriate.

Financial instruments

A financial instrument is a contract that gives rise to both a financial asset for one entity and a financial liability or

equity instrument for another entity. Financial instruments are generally recognized as soon as the group becomes
a party to the terms of the financial instrument.

The Group classifies non-derivative financial assets inte the following categories: financial assets at FVTPL,
FVOCI and amortised cost.

The Group classifies non-derivative financial liabilities into the following categories: financial liabilities at F¥TPL
and other financial liabilities at amortised cost.

Financial assets

Financial assets include, in particular, cash and cash equivalents, trade receivables and other loans and
receivables. Financial instrument classification is based on the business model in which the instruments are held
as well as the structure of the contractual cash flows.
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Financial assets measured at amortized cost

Financial assets measured at amortized cost are non-derivative financial assets with contractual payments that
consist exclusively of payments of interest and principal on the outstanding nominal amount and are held with the
objective of collecting the contractually agreed cash flows, such as loans and receivables, trade receivables or
cash and cash equivalents (the “hold” business model).

After initial recognition, these financial assets are measured at amortized cost using the effective interest method
less impairment. Gains and losses are recognized in profit or loss when the loans and receivables are impaired or
derecognized. Interest effects from the application of the effective interest method and effects from currency
translation are also recognized through profit or loss.

Cash and cash equivalents
Cash and cash equivalents include bank deposits.

Trade receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of
business. They are generally due for settlement within 14 days and are therefore all classified as current. Trade
receivables are recognized initially at the amount of consideration that is unconditional, unless they contain
significant financing components, when they are recognized at fair value. The group holds the trade receivables
with the objective of collecting the contractual cash flows and therefore measures them subsequently at amortized
cost using the effective interest method. Due to the short-term nature of the current receivables, their camying
amount is considered to be the same as their fair value.

The group applies the simplified approach to measuring expected credit losses which uses a lifeime expected loss
allowance for all trade receivables.

Financial assets measured at fair value through profit or loss

Financial assets measured at fair value through profit or loss comprise financial assets whose cash flows do not
relate solely to payments of interest and repayments of principal on the outstanding nominal amount. Gains or
losses on these financial assets are recognized through profit or loss.

Financial liabilities

Financial liabilities regularly give rise to a redemption obligation in cash or another financial asset. These include in
particular bonds and other securitized liabilities, trade payables, liabilities to banks, liabilities to affiliated companies
and derivatives designated as hedges. Financial liabilities are classified into the following categories:

. Financial liabilities measured at fair value through profit or loss, and

. Financial liabilities measured at amortized cost.

Impairment

Non-derivative financial assets
Financial assets not classified as at FVTPL are assessed at each reporting date to determine whether there is objective
evidence of impairment. The loss allowance is measured at an amount equal to lifetime expected credit losses.

Objective evidence that financial assets are impaired includes:
default or delinquency by a debtor;

indications that a debtor or issuer will enter bankrupfcy;
adverse changes in the payment status of borrowers or issuers;

Financial assets measured at amortised cost

The Group considers evidence of impairment for these assets at both an individual asset and a collective level. All
individually significant assets are individually assessed for impairment. Those found not to be impaired are then
collectively assessed for any impairment that has been incurred but not yet individually identified. Assets that are not
individually significant are collectively assessed for impairment. Collective assessment is carried out by grouping
together assets with similar risk characteristics.

In assessing collective impairment, the Group uses historical information on the timing of recoveries and the amount of
loss incurred, and makes an adjustment if current economic and credit conditions are such that the actual losses are
likely to be greater or lesser than suggested by historical trends. The group has identified the credit worthiness and
segment development in which it sells its services to be the most relevant factors, and accordingly adjusts the historical
loss rates based on expected changes in these factors.

23

21.07.2023 kI 19:07 Brgnngysundregistrene Side 32 av 61



Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 918965556

Losses are recognised in profit or loss and reflected in an allowance account. When the Group considers that there are
no realistic prospects of recovery of the asset, the relevant amounts are written off. The process of write offs is enforced
when the debt is more than 180 days past due and at least 3 reminders are issued in addition to the debtor being
considered insolvent by the debt collector. The debt collections agency will still have the debtor on surveillance and will,
in case of financial improvement, enforce payment of the debt. If the amount of impairment loss subsequently
decreases and the decrease can be related objectively to an event occurring after the impairment was recegnised, then
the previously recognised impairment loss is reversed through profit or loss.

Non-financial assets

At each reporting date, the Group reviews the camying amounts of its non-financial assets (other than inventories and
deferred tax assets) to determine whether there is any indication of impairment. If any such indication exists, then the
assel’s recoverable amount is estimated. Goodwill and brand name are tested at least annually for impairment.

For the purpose of assessing impairment, assets are grouped at the lowest |level for which cash inflows that are largely
independent from the cash inflows from other assets can be identified {cash generating units). Goodwill arising from a
business combination is allocated to CGUs or groups of CGUs that are expected to benefit from the synergies of the
combination.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs to sell. Value
in use is based on the estimated future cash flows, discounted to their present value using a post-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset or CGU. An
impaiment loss is recognised if the carrying amount of an asset or CGU exceeds its recoverable amount.

Impairment losses are recognised in profit or loss. They are allocated first to reduce the carrying amount of any goodwill
allocated to the CGU, and then to reduce the carrying amounts of the other assets in the CGU on a pro rata basis.

An impairment loss in respect of goodwill is not reversed. For other assets, an impairment loss is reversed only to the
extent that the asset’s carrying amount does not exceed the carrying amount that would have been determined, net of
depreciation or amortisation, if no impairment loss had been recognised.

Provisions

Provisions are recognized when the Group has a present legal or constructive obligation as a result of past events; it is
more likely than not that an outflow of resources will be required to setfle the obligation; and the amount has been
reliably estimated. Long term provisions are measured at the net present value of management's best estimate of the
expenditure required to settle the present obligation at the reporting date.

Adoption of new and revised reporting standards and interpretations

Atthe date of these Consolidated financial statements, there are no standards, amendments to standards or

interpretations of standards applicable to the Group - which have been issued but were not vet effective - which are
expected to have significantimpact on the Group.

Note 3 Estimates

Critical judgements in applying accounting policies

The following are critical judgements, apart from those involving estimates (see below), that the Group has made when
applying the accounting policies and that have the most significant effect on amounts recognised in the financial
statements:

Key sources of estimation uncertainty

Information about assumptions and estimation uncertainties is included in the following notes:

Note 11 — Impairment test of intangible assets and goodwill: key assumptions underlying recoverable amounts, including
the recoverability of development costs

Note 8 — Recognition of deferred tax assets: availability of future taxable profit against which deductible temporary
differences and tax losses carried forward can be utilised
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Note 4 |Revenue
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Note 5 |Employee benefit expenses
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Note 8 |Income tax
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Note 3 |Property, plant and equipment

Owned  Rightofuse  Rightofuse Right ofuse

Fixtures and Fixtures and
office Land and office
Amounts in NOK thousand machinery  buidngs  machinery Motor venicles Total
Historica cost
Balance 2 of 1 Jamiary 020 18088 a2 2m0 0118 194304
Business Cabinsfrs 1] 26083 =oaz
Addiicns 1) 233 8715 1710 7421 7185
Dispcsels and bedence changes w4 2800 w73 a7 wsm)
Cureney ransision 24 1207 02 2 1867
‘B e 25 of 31 Decembor 2020 To 380 [T 45 %67 706 250 607
Accumtated depreciation and impaimant
Balance as of 1 January 020 e ) e 00) (=R 4958
Depreeiation fr the pesiod Bo1T f16:02) wean & 470) @ aon
31 Decerber 2020 (565 @190) paei) (10 1a7) (0773
Curency ransision 70 - - - i)
Bl e 25 of 31 Decembor 220 54958 05113 7ea [T prrr
Uselube A-Syears  5-15yews  A-Gyears 2-5yeas.
Depresietcn Han Sraghtie  Staghtine  Staightine Strghtine
it 48 40 28210 e, G not 2o sl
Owned Right ofuse
Fixtures and Fixtures and
office Land and office
Amouns in NOK thousand machinery  buidngs  machinery  Motor venicles Totl
~Historica) cost
Balance 2 of 1 Jamuary 2021 70380 196603 6567 27086 290607
Gareckon ingaing bance 1415 207 ° ° 1 5a2)
sddicns 1) 1808 3183 1764 2310 as07s
Dispcsels and bedence changes EE (1 134) ] 100 @aerg
Cureney ransision 2e63) () o) 47) o)
B rwee 25 of 31 Desembor 2021 08 371 540 a7 34258 EYTEYTY
Accumtated depresiation and impaimant
Balance 2 0010120 (18468 {@1400) Ee0) {18 1e7) (o773
Gareckon ingaing bance RET) {1358
Deprecistion fr the pesicd 20 21265 wern) 183 6 a3)
Dispessis 22615 - - - 2815
i 31 Decerber 2021 (661 2755 [TET) pa3T0) (13057
Curreney ranstafion 188 1685
e s of 1 Decamber 2021 rT EET) 12310 sam 207957
Uscure Aspas  5.5yems  3-Syears R
Deprecistion an Seeghtlie  Sreihtie  Sreghtiine Siightine

Winchag ssdins aus o e ases e parid. e note 3 o geaks

Commiments

ot 1 December 2021 and 31 Decerber 2020.

Assets pledgedas security
‘See note 14 forinkematon.

21.07.2023 kI 19:07 Brgnngysundregistrene Side 37 av 61



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 918965556

Note 10| Intangible assets and goodwill
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Note 11| Impairment testing of goodwill and brandname
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recaveratie amant
he et vill change e o else el
v 2021 220
Deckine in average EBITOA growdh i 147 % 1%
Deckine in sversge teminl vakue grovih rate 181 % s5%
ra% 3g%
Note 12| Other non-current interest-bearing receivables
Amounts in NOK thovsand 2021 2020
Depests forrent and cars 42:0 s1:
. 510 23m
i - a7m ase
Note 13| Inventories
Amouns in NOK thowssna 2021 2020
i il urits) 1) a1z 028
E FH nax
Imentates emensed in he pericd

Wiitedown afinventosies frem east to net reclisatie vakie

) Inventory 2020 dhanged due to revised Aulame acquisiion purbers.

T 2184
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Note 14| Trade and other receivables

Amounts in NOK thowsana

Trade receivables
Ofter current receivables
Frepeid expenses

Loars 1o employees'*

VAT and seos rebted taxes

L m—r— e pp—r—

Credit andmarket risks, and impainment lasses

Note 15| Other current assets an

Mete 22 Financidl isk menagement,

Amounts in NOK thouzant a0
Cantract assess' 54216
o sazie
Note 16| Cash and cash equivalents
Amounts in NOK thousand 2z
Gash st bank 007 26022
o510 Tom
N 297 a0 1mavss
122020
Ackifionsl undeinwn cxenitied curent bk revaling et facies st ks NOK 38 i, that g fraderts g o
HOK 46,5 milion s af Decemixr 21, 2027, Sce ke mcke 18 Loars and baranings.
21122020
Adkditicn & undrewn camitied cumert bank revabng ot fadifies vt ta NOK 20 mlllian, toge iy i, idit
NOK 183 rlicn &3 of Dscersber 31, 2020, See 4dsa ncte 18 Laans ard barairgs.
The Group bus = cash polavned by Aoz group A5
o
Note 17| Capital and reserves.
‘Snarehoider informaton
s [ 10 % cHheshares n ABAX Greu AS
Snare capital
s shres, . foral shares.
The hakd . tacre v per- Mectings. 1401 02270 at
par vaue NOK .03 per share. Allissued shares are by pei
. ek in 2020, There is o nerease o shares bt the por v is naresse Fam .31 10,00
P sin 2021
Amounts in NOK thousand 2z
Stare il 2em 208
Par calue oo 00
Nhmbr o shares 1431008 1401900
Paidin share cogital 42988 42050
St preevium 1a17082 1817863
Note 12| Loans and borrowings
Amouns in NOK thousand 20
Honcusrent labites
Loans fromrelated parties' 242 -
Secured bk ke / Band sesez o817
Otherleng tem debt 12 2
ties™ 05 448 A0 516
a2 Taeiem Twsas
Curent fabifties
Current porfan of secured bark oens . .
Loans fromrelated parties. " 70208 274
Lease lisbifties™ 24 80D 2632
. 175 168
Taa Twa Thss
T B R e e
inkrestruie, ik o i Nicto 22
Terms andirepayment schodhe
The tes i
22
Nominal
Amounts in NOK thousand Curency interestraie Yearofmaburily  Facevakm  Camryig amount
Mo Bend MoK 6615 2025 1000 000 42
Revebing Foclit MoK 2405 205 £ 000 -
1050 000 waaz
Loars kcmrdated paties NOK 4005 fna 27 70274
Leause linbities 161402 1% 147
Otherlong e debt 2
Totan 206 156%
Oustanaing dbt 1200677 118805
L {113 558
T (ECT s am
a1
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22
Nominal
Amounts in NOK thowsanat Curency  interestrate Year ofmaturity  Face vale Carrying amaunt
Herdic Bond NOK E2 2025 1000 000 &7 51
Revehiirg Faclity NOK 411 % 205 0000 -
1080 000 9a7 573
Loars ¥omrelsted parties NOK 40094 el 7200 70200
Lesse lishifties 148112 120248
Other debt 1
Toa i ing B abik i 2m3n 13932
Quistanaing dest 127321 1187208
L (105763
T 1zAan 1o en

1 billion MOK and sdkik z

5.1 21 Decerber2021 the Group has 1 Bilicn NOK in 4 senicr seeured band snd sddiiunlly 50 MNOK of RCF fediifies of which 11 MNOK hve been camitied s &
z fes wiin the Group

Laancovenants
The Group hss ot sy sppicstle covensints s per 31.12.2021. Goversats forthe ROF faciiies vl anly imply when mre then 0% of the feciities have been uikzed.

Recaneiiation of movements of labilibes to cash fows arising from finanting actviies

Other ong:- Gther short.term
Amounts in NOK thousand Note Bond term loans_Lease akilkies lgans Total
Balance a5 of 0101 20 sa40 77880 120 003 10230
Changes fram financing cash flows
Fraceeds from kosns from group comparies. - -
Froceeds fram losns-ond bamanings 1066 340 1086 340
Transsefon costs reeed © kiens nd baravings. 202n @25
Repayment ol barwngs {25328 200 @502

B » 2 027) @9

Nows 420756 00 (20 877) - 3% 178
The effect af changesin freign exchenge rates 1020 1775 2803
Liabikyrelated
Operstiansl financing fom Group campanies 1384 1334
New bewse bebilifes E] e EX
Change i lease iabiles 2881 2551
Arverisation 18164 w164
merestexpanse 48760 ceoa 55364
merest paid {50033) 8604 (56836
okl Babilt-related ciher dhanges 17820 [EY 44172
Tobol ety elaled cther changes - - - -
Bl ce = of 1 December 2020 a3 @z 3774 336 147 ERCET
Regonaiiation of movements of iabilibes to Gash flows arising from firancing aciv ties
Other ong:- Gther short.term

Amounts in NOK thouwsand Note Bond term loans_Lease iakilkies lgans Total
Balance as o 010121 a3 a2z 7074 136 147 1198 841
Changes fram fnancing cash flows
Praceeds from issve af share capital -
Froceeds fram loans-end bamanings -
Transsefon costs reeed © kiens nd baravings. -
Repayment clbarchings -

B » {2 758) 2758

Nows - - BT - 75
The effect af changesin forcign exchonge rates 1487 Er)
Liabikyrelated
Praceeds from issve af share capitsl
Business cambination
Opersicnal firaneing Fam Group conparies e @)
Mew lease Babilfies 20626 £
Crangein lease istikies R @3m)
Aevarisstion 4051 4051
ineresterpense &6 M7 EE LE:%) 75850
erest paid 6847 16209 @439
Totsl Rebilt-reated cther changes 4161 i©5) 16 850 EX
Toia equity-refted oher chrarges - - - -
Balance = of i1 December 2021 a7 53 73209 120248 - Ataan
a2
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Note 19| Trade and other payables

Amounts in NOK thowzanat 201 2020

soese 070
Tota was an
Public duties paysbles *®m2 E-En
Payables o Bra & Tunnel 1) 27 858 @140

2 941 104070
Tota trade and other pmyaties 210 037 210 704

Note 20| Leases

The Group lesses various sssefs including lsnd srd buikling, vekicles. machi T equipment. forwhich he

Rignt-of-use assets

Amouns in NOK thouzana Property Vehiges I Tota)
Balance as of 1 January 020 oz 6ot €404 12620 118728
ekditions o ight.cf-use sssets during the finsncial yesr 12718 7421 1710 |86
Deprecistin charge kr the yesr 16283 5478 @21 a7
Dispsaisflease ocrtracts canceled 2808 £ 1©73) 2542
Curreney Fansisdcns. 1207 23 83 1623
Bl ancs o 31 Docamber 2020 105113 [ 7 837 131848
Lease labiites

Maturity analysis —confractial undiscounted cash fows

Progerty Vehices 1T Total
EZ 26009 5850 7785 038
2z 6678 2722 €2 2530
22 62 1067 4180 2088
23 5008 22 3010 19307
%% 1338 250 57 g7
P 41882 e
Total inscourted lease babmies ot 31 Deserber YT ween e 81403
B rvce 4 31 Docermiber 2020 0a 70 8123 18 308 136147
Current 25893 5950 7195 ETEY
Norcurrent azan7 3w 1o 2109
Amounts recognised inprofit ar loss 01 01.20 - 31.1220
Deprecieton ofighi-cluseasses 6302 5470 = w730
% a262 260 73 5504
= 2165t [T T} EET)
dringthe D12-311220
Property Vetices 1T, Total
Cosh cutionr Y= 55 se76 35454
Taa 19883 5925 sare EYT)
Right-ofuse assets
Frogerty Vehices It Total
Balance 2 of 1 Jamuary 2021 108113 zemo 17807 121949
Changes to ingcing balsnce: 2087 - - @1
Addicns to ight cPuse assetsduring the inancial seer 2183 2310 1764 m267
Depresiaion dharge kr the yeor 21295) 89 worn [LE0)
Dispussisfease cortracts canceled {1124) 1009) a7 2 1)
Curreney ronsistons {1 125) 7] o) 41 40)
Baarce o 1 December 2021 EED FE 23 114528
Lease liabiites
Maturity aralysis —coniractua | undiscounted cash flows
Property Vehices 1T Total
»z 8758 “ema [ EE
22 w40 27 4ee1 a9
23 w227 2000 328 ns12
%% 537 w05 57 15841
22 13008 1005
o 26260 859
Tobal inscourted loase babmies ot 31 Dosorber 123076 11 386 14 650 1|11
e o 1 December 2021 Sa748 EET [EEF) 20248
Current 19755 43 sea EE
Norcurrent 78303 4794 7085 smasa
Amounts recognised inprofit r loss 01.01.21 -31.1221
Property Vehices I Total
Deprecietn o igh<Tiseasse® BEZ] ) cor? 34125
e 4175 00 77 6392
= 2641 [T EET) a1

dxingthe
Property Vetices I Tota)
Gash outflow 2522 €402 7308 39103
Toa 25222 c292 FET) = 1m
The Ieases represents future eash cutlaws. These cesh flows are expcsed to inenc risk isk, ity risk, Intrest risk. e
i in note 21
33
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Note 21| Capital management

A iters in arder b ensure i s o
within '
Throgh . . 4 5 it . N g sckicrsl
ited o foe & B

Ratios used in moniaring of capital/ covenants

112 2027 S W o 485 o
T ol Feckiies ' o, we serd
versiaral is. e asty, ve i " i
Note 22| Financial risk management and exposures
Greit il
Greirisls e rsk i frandid loss " - et & e
: P
The camying a
Amounts it NOK thousand 2020
. sattes 200 sa0s
Toa aam 5505
Track reacivabes and coniract assets
e ok e . o e feters hatmay
husnie f s . . e
. e r— -
icir forthe £l it
At anin e cxpasure b e abovs:
Caryrgarowrt  Carying amount
Amountsin NOK thowsan 2020
Ny ez 2w
Swedsn e 208
i s 633
Oterregiars e o0t
Taa A0z Tissm
e . @ o mare o 15 o .
Eme——— - - o
31 Decarber 2020
Not redit Credit
Amounts ir thousand impared Impared Total
- Four cr e years i itary wih e Groug” 2 s
 Loss o foar e’ rechrg sty whh e Oreup” w0715 210 @185
- Higheriisk . . .
T EET o
Lo o o0a T 777
Taa EET . e
prr—
31 Decarber 2021
Not redit reait
Amountsin NOK thowsan impaired \mpared Tota!
- Four cr mere years ding istery v e Groug” a2 461 aam
- Less o four ' rcirg sty v the Greag® w0 o000 o
igreriiss -
CET o T0a307
[Py I o o PYr
Taa T N 2ra
pry—
fr— ) . p—
Expested aredi lass assessment or Gustommers
: e EGsar .
[P T p— . . o, o et are
o P en e a e eghen,
craitish e, Gt . — -
cetrns.
The g Ades i % it and ECLs far- i a2
Weighied- @ross Net
21 Decarer 2020 averge carying Laas zamyra creait
Amountsin K thowsant ossrate  amowt _aliowarse amamt impaired
Guarent ot pest ] 1% w7 @ 60 o
80 days pastdue 27% 2208 12 226 20 882 NO-
©1-120 days pastue E0.0% f402 12 428) 2087 NO
181-270 cays pastdue 00,0 % 008 14722 an? YES
271,300 oy prstaue 000% 2412 @%e) ot e
Mok thon 361 s st due w00% o528 (1408) 2122 e
Tata 29 093 (27 7g) 1385
Weighied- aross Net
31 Decarber 2021 aversge  arying Lons — Credit
5 in K thousang ossmte _amowr _slowarse amant impaires
—— 1% ossr2 @0 e no
80 deys pastebie 27w s 1547 21 No
81-180 days past due 250% 2458 1885) 2473 NO-
181-270 days past due E00% 274 e 1496 NO-
Mcre then 271 duys pestdue 000 11464 18.696) 1857 YES
Taa Tou 307 Tz X
L the pest 2 yeurs. These rates . N
auing L i 3 . J o
34
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Moverments in the al pai inrespect to
inthe sllowsnce forimpsimenti during he year was ss ks
Amounts in NOK thowsanat 201 2020
Balance 2t 01.01 27708 €4z
Bubarce soquired hrough purchase irnsacion - 1206
Arvouts witen off 7 26 115522)
4 280 5505
Baiance # 1 Decamber 14127 Z70n
Liuidi
Licuidity risk is the risk. i iticultyin meets ' 2 i fes. b Group AS' pol
jing Bcquiiy is b ensure. B - e ikties when due. ccrditions, vitiout
sk e =y i o trading

constarify mnaniarthe liquidity for-he group.

#5131 Decerber2021 the group has scssh bark bstanceaf HOK 264,
i 11 MNOK

mlicn. In sdiion, senk

0 million cf which HOK 28

 Femvever the Group hes

™e 5 et S i the remaining
pericd st fing period Derivative il analysic i extial for
an undesstanding of the fiming of the eash Tows. The s tatteare aws.
31 Decerber 2020 Book Tatal 2months 21 More than
Amouns in NOK thowsand ~ale cashfiow’ orless months 12 ears 25years Syears
Barromings 3422 1308684 - 86252 74358 1168 053 -
Leasig 198 147 81483 8508 2282 25530 =019 41822
Loars fromgroup ecpanies. ECE) 0z E:4 1287 4600 5072 7246
Nt derivaive finaneid instumerrs. - - R .
peyattes. we s 680 samz 8307 -
Toa imsor imswms 50396 s H0aga 1228 140
" horinsl<urrensy whve hlng i
31 Decarmber 2021 Book Tatal 2months n More than
Amounts in NOK thowzanat vale cashfiow ! orless months 12yews 25yexs Syears
[ we7era 1mzan2 - 74268 75440 1082 813 -
Lewsing 120248 49 890 L) 25751 51826 41509 24212
Loars fromgroup ecpanies. 70208 70200 E:4 1226 4626 5060 7101
Trode and ather payaties. 210007 210007 56367 waTa0
Tata 137128 1681807 €3 182 132112 [REX 91403
T horinatanmrensy whve eblng et
Marketrisk
Currency risk - fransactions in foreigneumrercy
S . i ing from sdes e in veri ies, 3
manty in NOK. [ 3 uctuatars
31 Decerber 2020
Amounts in NOK thowsana aar sEk DKK EUR Other Total
Trade receivables 6002 29622 a7 2720 042 8703
2a0) Reeo) 1a1) 2wy 2 023) (o 74a5)
' s 20843 3126 sean @ oan w957
Mext six monhs' foreeasied sdles. 24021 54 119 10130 LR 0830 261706
111243) 2ee61) 2er) (26967) [0 @297y
Met i 12178 117250 6259 2650 T 17733
Net expomare 1am a1 (S e ® 543 190 €as
21 Decamber 2021
N thousana cap seK v EuR Other Total
Trade recedvbles. 8265 23005 Er 15348 2408 53954
1260) 5512) ®3) 12.868) 11804) (11524
' ams 28387 2348 17 a2 52429
Mextsix monhs’ foreensted sales. 2178 46565 &850 1822 128 382207
b (18714) 86 a74) (5205 (36 357) {207 523) (354352)
Mot i 13005 50092 25265 74 138) Zass
et axpomre 22w a8 478 a7y 374z 7 53 w284
35
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DK, EUIR or GBF sgainst NOK ot 31 nevument

denceninsted o

2
Equity Equity
Profi(ass)  (decrease] Frofit(ioss) (decrease)
Amounts in NOK thowsand befare tax__(tetore tax) before tax fhefore tm)
SEK {18 % weakening of NOK) 22704 12178 20775 141614
KK {15 % weckering af NOK) 4 {10827) 203 2100)
EUR {15 9% weske ring of NOK) 2120 12882) 2571 {14071)
GBP (15% neskening ol NG 3058 @) 1405 @210
A e H0X < Decsrer 21 o e basis
Tatal . Sty el i puis o
conscidation o foeign subskdisies
[—
The Grous " i - - fies. The Groupts
v oK : o ol v o coecring b e e :
ety de e G .
Expasure to inferest rate risk
i — Group i s s
21 Decarer 2020 Floating
mountsin K thowsana rate Fixedrate Total
. + 900 000 1000 000
Aomom . Luomam
31 Decarber 2021 Floating
Amounts in NOK thousana rate Finearate ol
. + 000 000 - +a00 o0
ik erposure aon0m s Tuonam
Sencitiy anatyeis
e v b a a ' .
e cnd o1 2021,
Amountsin NOK thowsand 2020
Cash and cash equivaerts awrs 141
p—— wose) w000y
Cash flow servsitivity & 025
o e s
nstrrment
1 of currency and of Docermber 31 2020:
Tradedsie _ Startdate COY Princpalam __Rate Code Rate Nt Present vale
EATI IS 0 EB  BAWW | 21207 NOK 730 600000 SMNOICH e Tiewoe0
EAQETIICHIOE  DIZEB  F3RWW  FA120T NOK 75000900 NOKFX osTene -
1 of arrency and of Decermber 31 2021
SEBRerno Traedsle  Sirtdate Matrkydaie __€OY - Code Rate Nt Present vale
OO GOROE | 012 WM 23M2WW 212207 NOK 750 000900 NI T TasgeT
EAETIICIIOT  PZDB  FIRWW  FA120T NOK 750000900 NOKFX osTene -
Priceris
n s whieh ot guods & e x
Note 23| Finandial instruments
i n fogether with fair value per category
™ it . P
Hierarchy. A1 E a i Getnedin FRE 8 ' .
et mnanci Bt i . - ke ke he
lewels i e fir v Hersrehy e o3 shon belo,
31 Decarber 2020
Franca Finacia
ratrurerts  insnaents  Financal | Other frncial
dtanorised at wtaat  labikina Level infai vale
Amounts in NOK thowsana Notes cost TP FOG__ amorticed cost Total erarcy
Noncuarent assets
Otverncn <urentreceivables 1: oxe e
Otverinvestmarts,inchuiing derivaives E
Gurrent assets
H—— w  oras oraes
Otverreceivables PR seo14
— 4 - -
Cash and cash equivaerts ® s 143850
Noncurent labikios
Lidkes b crcit nsfhsfors 1n 1057054 007 054
[P — 'm - -
o vabuemersst s v 1006 Tess Lewiz
[ —— 215 215
Current iabikties
Trode poyaties w wam wam
Taxpayables. 2 - -
Public-duties payable: % - -
Loars ¥omgrop caperics . e e
Otvercoment Beiies 20841 15702 WS Lewld
—— 1n . .
Taa Zem Zar . iz isaia
36
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31 Decerber 2021

Francia  Financial
instrumerts instruments  Financia  Other financial
2t amortised at amssefsat  labiktksa Level infai valte
Amouns in NOK thouzang Notes cost Pyt FUOCl___amortised cost Total hierarchy
Non-curent assets
Othernon-curertreceivables 2 4730 4730
Otherinvestments, inchxing derivafives. .
Flr vebue irterest rate swap 13884 e Level2
Current assats
Trade recedvbles. 14 a2780 22720
Otherreceivables 14 558 S50
Cantact assels 4 - -
Gash and cash equivilents ® w7420 207 480
Hon-curent labities
Liskities b ereditinsibufions. ® 1067 088 1067 028
Loars komgroup comparies. e - -
Fair value interest rateswa -
Otherlong tem Natiies. 264 264
Current iabilties
Trade paysbles ® 0 858 0 858
Taxpayables e - -
Public duties payable " - -
Loars ¥emgroup ecmparies. ® 70200 70200
Other current Bskifiies. 01 123807 131 2ae Level3
termn debt e - -
Tata 550841 2978 - 1325 199433
Level 1
Fair " et Bebilties.
Level2
Fair fons i Natites.

[ he velue of @ foedleg snd the vauea! o Tosfng leg. The fed leg is computed s & sumaf cesh

fows, where eadh cash o 5 e pericd § The oo eash fovs,
T i e pericd w - The. nd prejected rate are
L it % g b L the deal
Levei
Far x ' edin
s,
ngeing bakancs FVTPL 20041
This yesrs payment 0a14)
Aejustment cfthe estimete 2 1)
Wrreshized cumency effects {283)
T [0 781
Note 24| Group companies

i nok gi - i ABAX Group A5 & iciar dse. i
percentsgeaf valrg righs.

221 2
Company Location Country Owmership % Ownerstip %
ABAXAS Larit. Nenway 100 100
ABAX Perfrmence AS Larvit Monvay 08 90
ABAX Teohnoogy AS Larik. Menvay 08 90
ABAX Sweden AR Vasteres Sweden 00 90
ABAX Denrveak A Copertisgen Dermank 100 100
Flestfinder 2p3 Copertagen Dermesk. 00 00
ABAX Fintsnd O Helsinki Frtard 100 100
ABAX Nedertand BY Amserdem Nethetends 00 90
ABAX UK Lid Petersbarugh Urited Kingdam 00 "o
ABAX CHira Ca, Lt Narteng criva 100 100
ABAX Folsndsp. Za G Pt 00 100
ABAX Deutschnd GnbH Bk Gemany 100 100
Jubmie Helding A8 Stoekiaim Sweden 100 100
Auenie 28 Stoekiaim Sweden 00 90
Submie 45 ok Nonvay 100 100
ubmie ne usn us 100 100
RAM Treck & Trete {Netherlands) 8.V Urecht Mehedands 00 "o
RAM ikl D' (Belgim | BVBA Diegem Belgium 100 100

Note 25| Related party transactions.
Parent and witimale cartroling parly

@ avmed by ABAX hiidea A5 Hokiings Lid
Raiated party ransactions
Short term deb tarelated parties
Amouns in NOK thousanat 2z 2x
ABAX Invest AS . .

BAX hEdC 7200 265
Baancs 2 1 Decamber 9209 T aes
Lang term debt to related parties
Amouns in NOK thousanat 2z 2x
AR invest AS 2 -
Bance & 3 Decarber 242 -
Transactions withre ied parties
Related party Sharehalding
Tipkog Hadings LE Owns indireotly B0.26 % af sheres in ABAX Group) AS

BAX st s
Imesicam nagH n A, i nstitutions.

hakdsmere ten 260%
Trsnsscions with rested paries
i 5 2 eperch. tohe s

i § i lkowvs:

- Meoritbiing e fram Inuestoerp of HOK 2.5 milion inveieed hrough Tripkag Huldings Ll in 2021
- Moriioiing fee'sfram invesstoarp af NOK 2.5 million invciced trough Trpkag Haldings Lid in 2020
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Note 26| Gains / Losses from divestments
There & o dhestoents n 2021,

Note 27|Subsequent events

Note 23| Covid-19

Duting 2021 core Norck incressing busk ity UK.
™ i finues & monir 5
# required.

Note 23|Segment reporting

0 . in FRS &, ' i

i & ferthe
entire business a5 ane cperting segmert.

Note 30|Business Combinations

Automile Group

The purchase price allocation for Automile was finalzed during 2021, Adjustments are made in the 2020 comparables. The changes
in net identifiable assets acquirad [Inventory and othar fixed assets) of 19.662 mnok intres sed the goodwill carrespondingly. No
other changes wera mada, for more information and details see the annual accounts for 2020

Automile as ol Final purenase
|Ameunta in NOK theusand 322020 price

Purchass can akderatian

Customer relallonshp, teCNciogy and rademark 172123 172123
Othar noa-curent assets 2793 7374 20 568
Current assste. 40753 (12287) 22156
Cah and cash squivalarta 210 72108
Deferrod tox lnbiity (387a3) (38733
[Trade payabies and iner current lavines 167 937 (67 951)|
[ Total net identifisble a33cts acquired at fair value 206163 113 662) 183 508
Considaration 201321 201 321

[Gaactwril 598152 13662 12813

Note 31| Proforma numbers

AbaxGroup has not acquired companies in 2021, however when comparing 2021 financials towards 2020, it's relevant te still
show the 2020 Pro-forma calculations. Pro-forma 2020 financials shows the profit o loss of the combined entity for the
currant reporting period asthough the acauisition date for all businass combinations that eccurred during the year had been
as.of the beginning of the annual reporting period. Additionally, the two acquisitions during 2020, RAM and Autemile have

been shown with pro-forma 12 menths financials Pro-Fama
P rom 2020 Automie pre- Financils Abax
dore f aoquisdion 112031720 e Goup 11,20
Amounts. n NOK thousand " 3.12.20)
REVENDE IS EER CHI 70178
NG PROFIT (+) LOSS () 183881 4120 5422 203523
RGP (3] (02 ] BEFORETAX TH I 707 T TR
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Cash flows

Notes to the Accounts

Org.no.: 918 965 556
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ABAX GROUP AS

Financial Statements 2021
Income statement

Operating expenses Note 2021 2020
Other income 2 323 606 414 0
Total income 323 606 414 0
Other expenses 3 5883 574 7995 242
Total expenses 5883 574 7 995 242
Operating profit 317 722 840 -7 995 242

Financial income and expenses

Income from subsidiaries 9 0 24 978 042
Income from other group companies 31 093 300 0
Interest income from group companies 9 8773029 5923 605
Other interest income 0 19727
Other financial income 9 13 830 312 3 599 985
Interest expense to group companies 9 3311 000 1888 175
Other interest expenses 9 67 036 975 51191 849
Other financial expenses 9 4302 727 25593 315
Net financial items -20 954 062 -44 151 981
Net profit before tax 296 768 779 -562 147 224
Income tax expense 11 10 289 131 -10 995 329
Net profit or loss for the period 286 479 648 -41 151 895
Net profit or loss 8 286 479 648 -41 151 895
Allocation of the result

Transferred from retained earnings 8 286 479 648 -3 475240
Uncovered loss 0 -37 676 655
Net allocation of the result 286 479 648 -41 151 895
ABAX GROUP AS Side 2
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ABAX GROUP AS

Financial Statements 2021
Balance sheet

Assets

Non-current assets

Deferred tax assets

Total intangible assets
Financial non-current assets
Investments in subsidiaries
Loan to group companies
Other non-current assets

Total non-current financial assets

Total non-current assets

Current assets

Receivables

Other current receivables
Receivables from group companies
Total current receivables

Cash and cash equivalents

Total current assets

Total assets

ABAX GROUP AS

Note

11

11

2021 2020

10 443 274 10 572 539

10 443 274 10 572 539

2 667 818 625 2667 818 625
232 900 824 0
13 983 612 0
2914703 062 2667 818 625
2925 146 336 2678 391164
166 057 3490 246
31093 300 202 009 428

31 259 357 205 499 €75
230 408 156 6 000 490
261 667 513 211 500 165
3186 813 849 2 889 891 329

Page 3
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ABAX GROUP AS

Financial Statements 2021
Balance sheet

Equity and liabilities

Equity

Paid in equity
Share capital

Share premium
Total paid in equity

Retained earnings
Uncovered loss
Total retained earnings

Total equity

Liabilities

Other non-current liabilities
Liabilities to group companies
Interest bearing non-current liabilities
Total non-current liabilities
Current liabilities

Trade payables

Tax payable

Other current liabilities

Total current liabilities

Total liabilities

Total equity and liabilities

ABAX GROUP AS

Note

6,8

5,9,10

11

2021

42 959 051
1817 820 726

2020

42 959 051
1817 820 726

1860779778

1860779778

248 802 993 0
0 37 676 655
248 802 993 -37 676 655

2109 582 770

1823103123

79176 425
985 820 391

79 265425
982 854 708

1064 996 816

1062120133

286 469 3130 888
10 159 866 0
1787 927 1537 186
12 234 262 4 668 074

1077 231078

1066 788 207

3186 813 849

2889 891 329
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ABAX GROUP AS

Financial Statements 2021
Balance sheet

Andrea Jayne Davis
Chairman of the board

-

.
v
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Larvik, 28.04.2022
The board of ABAX GROUP AS

o :}(/ e

Bjern Erik Brandszeter Helgeland #Jurgen Heilmann
Board member Beoard member

Lol N

f. 0
nlin Li

jdard member

ABAX GROUP AS

Morten Ditley Strand
Member of the board
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Cash flow statement

Cash flows from operating activities
Profit/loss before tax

Change in accounts payable

Change in other accrual items
Amortised interest

Net cash flows from operating activities

Cash flows from investment activities
Payments to buy shares

Net cash flows from investment activities

Cash flows from financing activities
Proceeds from loans and borrowings
Change in loans to group companies
Repayment of non-current liability
Proceeds from issue of share capital

Net cash flows from financing activities

Net change in cash and cash equivalents

ABAX GRCUP AS

Cash and cash equivalents at the start of the period

Cash and cash equivalents at the end of the period

ABAX GROUP AS

Note 2021 2020
296 768 779 52 147 224

-2 844 419 -4 414072

3574 932 -52 138 296

2 876 682 -4 445 020

300 375974 -113 144 611

496 490 835

-496 490 835

0 1 068 340 000

-75 968 308 0

0 604 590 000

8 0 151 350 333
-75 968 308 615 100 333

224 407 666 5 464 887

6 000 490 535 603

230 408 156 6 000 490

Page 6
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Abax Group AS

Financial Statements 2021
Notes

Note 1 Accounting principles

The financial statements have been prepared in compliance with the Norwegian Accounting Act and
Norwegian generally accepted accounting principles (NGAAP) in effect at December 31, 2021.

Classification and valuation of current assets

Current assets and short-term liabilities consist normally of items that fall due for payment within one year of
the balance sheet date, as well as items related to the stock cycle. Current assets are valued at the lower of
acquisition cost and fair value. Short-term liabilities are entered on the balance sheet at the nominal amount
at the time of the transaction

Subsidiaries and associated companies

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

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

Receivables

Receivables from customers and other receivables are entered at par value after deducting a provision for
expected losses. The provision for losses is made on the basis of an individual assessment of the respective
receivables. In addition an unspecified provision is made to cover expected losses on claims in respect of
customer receivables

Tax

The tax charge in the income statement includes both payable taxes for the period and changes in deferred
tax. Deferred tax is calculated at relevant tax rates on the basis of the temporary differences which exist
between accounting and tax values, and any carryforward losses for tax purposes at the year-end. Tax
increasing or tax reducing temporary differences, which are reversed or may be reversed in the same period,
have been eliminated. The disclosure of deferred tax benefits on net tax reducing differences which have not
been eliminated, and carryforward losses, is based on estimated future earnings. Deferred tax and tax
benefits which may be shown in the balance sheet are presented net. Tax reduction on group contributions
given and tax on group contribution received, booked as a reduction of cost price or taken directly to equity,
are booked directly against tax in the balance sheet (offset against payable taxes if the group contribution
has affected payable taxes, and offset against deferred taxes if the group contribution has affected deferred
taxes). Deferred tax is reflected at nominal value.

Cash flow statement

The cash flow statement has been prepared according to the indirect method. Cash and cash equivalents
include cash, bank deposits, and other short term investments which immediately and with minimal exchange
risk can be converted into known cash amounts, with due date less than three months from purchase date.
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Abax Group AS

Financial Statements 2021
Notes

Note 2 Other income

On 8 April 2021, a Tribunal in an Arbitration Case administered by the Dispute Resolution Institute of the
Oslo Chamber of Commerce, rendered to the benefit of Abax Group AS, an arbitrational award concerning a
claim against the insurance provider under the insurance and indemnity policy which Abax Group AS had
taken out in connection with the Company's acquisition of Abax Holding AS in 2017. The claim related to an
adjustment in the revenues of Abax Holding for a period of time prior to completion of the acquisition.
Pursuant to the award, the Company has received payments of insurance proceeds during 2021.

Note 3 Salary costs and benefits

ABAX GROUP AS hasn't had any salary costs or benefits in 2021 and there are no such obligations.

Auditor

The following have been recognised as audit fees and related 2020 2021
services during the period:

Statutory audit fee 2405701 2115453
Other assurance services 747 480 0
Total 3153181 2115453

Note 4 Inter-company items between companies in the same group

2021 2020
Receivables
Current receivables ABAX AS 232900 824 177 031 386
Current receivables group contribution 31093 300 24 978 042
QOther current receivables within the group 0 0
Total 263 994 124 202 009 428
Liabilities
Non-current liability ABAX Invest AS 0 0
Non-current liability ABAX Midco AS 79 176 425 79 265425
Total 79 176 425 79 265 425
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Abax Group AS

Financial Statements 2021
Notes

Note 5 Other non-current liabilities

Liabilities with maturity more than 5 years subsequent to the end 2021 2020
of the fiscal year

Liabilities to financial institutions 1 000 000 000 1 000 000 000
Unamortized fees -14 179 609 -18 230 917
Net liability to financial institutions 985 820 391 981 769 083

ABAX GROUP AS has successfully raised a Nordic Bond in June 2020. The Bond has replace the non-

current loan to credit facilities. The bond is jointly and severally guaranteed by material companies
within the Group.
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Abax Group AS

Financial Statements 2021
Notes

Note 6 Shareholders

The share capital in ABAX GROUP AS as of 31.12 consists of:

Number of shares Face value Share capital
Ordinary shares 1431968 378 0,03 42 959 051
Total 42 959 051

Ownership structure

The largest shareholders in % at year end:

Ordinary Owner interest  Share of votes
Abax Midco AS 1431968 378 100,0 100,0
Total number of shares 1431 968 378 100,0 100,0

Note 7 Subsidiaries

Municipality Owner Purchase cost Carrying Share of Share of
share amount equity result
ABAX AS Larvik 100% 1893724224 2667818625 1199119348 13827070

Note 8 Equity capital
Share Share premium Retained Uncovered Total equity

capital earnings loss

As at 31.12.2020 42959051 1817820726 -37 676 655 1823 103 123
Capital increase 0
Profit for the year 248 802 993 37 676 655 286 479 648
As at 31.12.2021 42959051 1817820726 248 802 993 ¢ 2109582770
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Abax Group AS

Financial Statements 2021
Notes

Note 9 Specification of financial income and expenses

Financial income and expenses from group companies: 2021 2020
Financial income

Interest income from group companies 8773029 5923 605
Income from subsidiaries {Group contributions) 31083 300 24 978 042
Total financial income from group companies 39 866 329 30 901 647
Financial expenses

Interest expenses to group companies 3311000 1888175
Total financial expenses to group companies 3 311 000 1888175
Other financial income and expenses: 2021 2020
Financial income

Agio 6 717 590

Interest swap 7112721 0
Total other financial income 13 830 312 0

Financial expenses

Disagio 5602 6470748
Other financial expenses 245 818 155 601
Interest hedge 0 802 485
Interest amortization 4051 308 18 164 482
Total other financial expenses 4302729 25593 315
Other interest expenses: 2021 2020
Interest expense bond 66 352 222

Other interest expenses 684 753 0
Total other interest expenses 67 036 975 0

Note 10 Cash credit etc.

2021 2020
Unused part of rapid credit facilities 39 000 000 39 000 000

Net interest bearing debt include the senior secured floating rate bond of 1 billion NOK and additionally a
super senior RCF facility provided by SEB.

As of 31 December 2021 the Group has 1 billion NOK in a senior secured bond and additionally 50 MNOK of
RCEF facilities of which 11 MNOK have been committed as a security of office facilities.
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Abax Group AS

Financial Statements 2021

Notes

Note 11 Tax

This year's tax expense 2021 2020
Entered tax on ordinary profit/loss:

Payable tax 10 289 131 -232 124
Changes in deferred tax assets 0 -10 763 205
Tax expense on ordinary profit/loss 10 289 131 -10 995 329
Taxable income:

Ordinary result before tax 296 768 779 -562 147 224
Permanent differences -281 093 300 -22 809 589
Changes in temporary differences -11 017 929 -16 278 627
Received intra-group contribution 31093 300 24 978 042
Cut interest deduction 46 181 210 0
Allocation of loss to be brought forward -35 750 850 0
Taxable income 46 181 210 -66 257 398
Payable tax in the balance:

Payable tax on this year's result 3319 340 -5 495 169
Payable tax on received Group contribution 6 840 526 5495 169
Tax on reversed losses 0 -232 124
Total payable tax in the balance 10 159 866 -232 124

Negative tax payable applies to the right to return losses for 2020 against taxable profits in 2018 and 2019

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

2021 2020 Difference
Other differences 28 163 221 17 145 292 -11 017 929
Total 28 163 221 17 145 292 -11 017 929
Accumulated loss to be brought forward -29451 438 -65 202 288 -35 750 850
Cut interest deduction -46 181 210 0 46 181 210
Basis for deferred tax assets -47 469 427 -48 056 996 -587 569
Deferred tax assets (22 %) -10 443 274 -10 572 539 -129 265
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s Saksbehandier Deres dato Vér dato
SkattEd'l re ktOratet Torstein Kinden Helleland 18.10.2017 25.10.2017
Telefon Deres referanse Var referanse
22078139 Petter Quinsgaard 2017/1123064
ABAX AS
Hammergata 24
3264 LARVIK

Tillatelse til & utarbeide arsregnskap og arsberetning pa norsk sprak

Vi viser til deres brev av 18. oktober 2017 der det sekes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pa norsk sprak for folgende selskaper:

Antelope Bidco AS org.nr. 918 965 556
Antelope Midco AS org.ar. 818 965 532
Antelope Topco AS org.nr. 919 042 885

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering de overnevnte selskap
dispensasjon fra kravet til 4 utarbeide arsregnskap og arsberetning p& norsk sprak, jf.
regnskapsioven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pa ikke endres vesentlig.

Kopi av dette brevet mé sendes Regnskapstegisteret i Brenngysund sammen med Arsregnskapet.
Det paligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Selskapene inngdr i Abax gruppen. Totalt eies ca. 89 % av aksjene i Abax gruppen av et
profesjonelt britisk investeringsselskap, resterende er i all hovedsak ansatte i selskapet (bade norske
og utenlandske). Abax er et internasjonalt konsern med virksomhet i flere land og med profesjonelle
kontraktsmotparter. Det forventes vekst i utland, og Abax' konkurrenter er i all hovedsak
utenlandske. Det interne og eksterne arbeidssprak er engelsk. Alle sentrale aktorer og
samarbeidspartnere behersker og benytter engelsk. En norsk oversettelse vil kun ha til formal &
oppfylle regnskapslovens sprakkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pd norsk.
Departementet kan ved ... enkeltvedtak bestemme at drsregnskapet ogreller arsheretningen kan
veere pd et annet sprik.”

1Ot, prp. nt. 42 (1997-1998) Om lov om drsregnskap m.v., er det uttalt felgende om
regnskapslovens formdl, jf. pkt. 1.1:

Postadresse Besoksadresse; Sentralbord
Pasthoks 9200 Grenland Se www.skatteetaten.no 800 80 000
0134 Cslo Org.nr: 996250318 Telefaks

E-post: skatteetaten.no/sendepost 22 17 08 60
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"Regjeringen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av G vite hvordan
Joretaket drives, feks. de ansatte og lokalsamfurmet. Informasjoren til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pa aksjer ev en
Jorutsetning for at ressursbruken i samfunnsekonomien skal bli best mulig. Gode regnskaper
vil ogsa giore det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

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

Det er etter Skattedircktoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide arsregnskap og/eller arsberetning pd 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
dispensasjonsspknad. I denne vurderingen har Skattedirektoratet lagt vekt pé at morselskapet er et
utenlandsk selskap. Eierkretsen er begrenset. Seiskapene opererer 1 en internasjonal bransje.
Arbeidsspriket er engelsk. Videre er det vektlagt at alle sentrale aktorer og samarbeidspartnere
behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Rune Tystad
seniorrddgiver
Rettsavdelingen, foretaksskatt

Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elektronisk godkjent og har derfor ikke hindskrevne signaturer
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