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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989153269

Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

K ostnader

Gifts 0 100 981 000
Other operating expense 1 1 659 000 2680 000
Sum kostnader 1659 000 103 661 000
Driftsresultat -1 659 000 -103 661 000
Finansinntekter og finanskostnader

Finance income 2 266 062 000 325 335 000
Sum finansinntekter 266 062 000 325 335 000
Finance costs 2 19 018 000 11 634 000
Sum finanskostnader 19 018 000 11 634 000
Netto finans 247 044 000 313 701 000
Ordineert resultat far skattekostnad 245 385 000 210 040 000
Taxes 3 2810000 4962 000
Ordineert resultat etter skattekostnad 242 575 000 205 078 000
Arsresultat 242 575 000 205 078 000
Overfaringer og disponeringer

Allocated to other equity 4 242 575 000 205 078 000
Sum overferinger og disponeringer 242 575 000 205 078 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989153269

Balanse

Belgp i: NOK Note 2022 2021
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Deferred tax asset 3 2 460 000
Sum immaterielle eilendeler 2 460 000
Finansielle anleggsmidler

Investering i datterselskap 8 996 968 000 996 968 000
Plots 7 412 000 412 000
Investement funds 9 2 668 360 000 3421 656 000
Long-term receivables 6 433 297 000 432 087 000
Sum finansielle anleggsmidler 4 099 037 000 4851 123 000
Sum anleggsmidler 4099 037 000 4853583 000
Omlgpsmidler

Varer

Fordringer

Short-term receivables 10 6 853 000 2308 000
Sum fordringer 6 853 000 2308 000
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 11 1163 271 000 316 004 000
Sum bankinnskudd, kontanter og lignende 1163271000 316 004 000
Sum omlgpsmidler 1170124 000 318 312 000
SUM EIENDELER 5269 161 000 5171 895 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 4,12 807 000 807 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989153269

Balanse

Belgp i: NOK Note 2022 2021
Share premium 4 37000 37 000
Sum innskutt egenkapital 844 000 844 000
Opptjent egenkapital

Other equity 4 5261 014 000 5163 439 000
Sum opptjent egenkapital 5261 014 000 5163 439 000
Sum egenkapital 5261 858 000 5164 283 000
Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Tax payable 3 7 141 000 7 422 000
Accounts payable 133 000 160 000
Other short-term liabilities 29000 29000
Sum kortsiktig gjeld 7 303 000 7 611 000
Sum gjeld 7 303 000 7 611 000
SUM EGENKAPITAL OG GJELD 5269 161 000 5171 894 000
08.08.2024 kl 15:19 Brgnngysundregistrene Side 3 av 49



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989153269

Konsernetsresultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Other revenue 5 7527 000 3629 000
Sum inntekter 7 527 000 3629 000
Kostnader

Depreciation and amortization 7,8,9 3326 000 1952 000
Other operating costs 6 5102 000 105 657 000
Sum kostnader 8428 000 107 609 000
Driftsresultat -901 000 -103 980 000
Finansinntekter og finanskostnader

Share of profit of equity-accounted investees, net of tax 4757 000 -8 793 000
Finance income 10,11 262911 000 356 871 000
Sum finansinntekter 267 668 000 348 078 000
Finance cost 10, 11 19 257 000 9420 000
Sum finanskostnader 19 257 000 9420 000
Netto finans 248 411 000 338 658 000
Ordinaxt resultat for skattekostnad 247 510 000 234 678 000
Income tax expense 12 2613000 4 872 000
Ordineert resultat etter skattekostnad 244 897 000 229 806 000
Profit (loss) from discontinued operation 13 0 243821 000
Arsresultat 244 897 000 473 627 000
Equity-accounted investees ? share of OCI 10 201 000 -19 267 000
Currency trandation differences - discontinued operations -195 278 000
Sum resultatkomponenter for IFRS-foretak 10 201 000 -214 545 000
Totalresultat 255098 000 259 082 000
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== Brenneysundregistrene

Arsregnskap regnskapséaret 2022 for 989153269

Konsernets balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Deferred tax asset 12 1591 000 3956 000

Intangible assets and goodwill 8 1288 000 1288 000

Sum immaterielle eiendeler 2 879 000 5244 000

Varigedriftsmidler

Property, plant and equipment 7,9, 187 688 000 174 533 000
14

Sum varige driftsmidler 187 688 000 174 533 000

Finansielle anleggsmidler

Equity-accounted investees 16, 17 202 161 000 187 204 000

Other investments, including derivatives 16, 18 3458 011 000 4211 307 000

Other loans and receivables 15 333420 000 330 486 000

Sum finansielle anleggsmidler 3993 592 000 4728 997 000

Sum anleggsmidler 4184 159 000 4908 774 000

Omlgpsmidler

Varer

Fordringer

Trade and other receivables 19, 20 9659 000 22935000

Sum fordringer 9 659 000 22935000

Bankinnskudd, kontanter og lignende

Bank and cash 21 1177 530 000 328 787 000

Sum bankinnskudd, kontanter og lignende 1177 530 000 328 787 000

Sum omlgpsmidler 1187 189 000 351 722 000

SUM EIENDELER 5371 348 000 5 260 496 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989153269

Konsernets balanse

Belgp i: NOK Note 2022 2021
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Shareholders equity 22,23 807 000 807 000
Share premium 22,23 37000 37 000
Sum innskutt egenkapital 844 000 844 000
Opptjent egenkapital

Other equity 5348 793 000 5238 695 000
Sum opptjent egenkapital 5348 793 000 5238695 000
Sum egenkapital 5349 637 000 5239 539 000
Gjed

Langsiktig gjeld

Deferred tax 12 7 886 000 7988 000
Sum avsetninger for forpliktelser 7 886 000 7 988 000
Annen langsiktig gjeld

Other non current liabilities 15,24 3054 000 3001 000
Sum annen langsiktig gjeld 3054 000 3001 000
Sum langsiktig gjeld 10 940 000 10 989 000
Kortsiktig gjeld

Current tax liabilities 12 7141000 7 422 000
Trade and other payables 15,25 3630 000 2 545 000
Sum kortsiktig gjeld 10 771 000 9967 000
Sum gjeld 21711 000 20956 000
SUM EGENKAPITAL OG GJELD 5371 348 000 5 260 495 000
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Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989153269

Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt wved:

Regnskapsregler

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

irsregnskapet fastsgsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse

2023 661268

289 153 269
Aksjeselskap
ISANOR INVEST AS
Vitaminveien 1A

0485 OSLO

01.01.2022 - 31.12.2022
Ja

Ja

Nei

Regnskapslovens alminnelige regler
IFRS
organ

Lars Budalen
30.06.2023

Ar 2022: Arsregnskap er elektronisk innlevert.

Av 2021

Det er ikke krav til at drsregnskapet m.v.
er undertegnet.
gverste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2022.

som sendes til Regnskapsregisteret

Kontrollen pa at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 10.08.2023

Brenneysundregistrene

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

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673

08.08.2024 kl 15:19
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== Brenneysundregistrene

Arsregnskap regnskapséaret 2022 for 989153269

Organisasjonznr: 989 153 269

ISANOR INVEST AS

RESULTATREGNSKAP

Belep i: NOK Note 2022 2021
RESULTATREGNSKAP

Kostnader

Gifts 0 100 9281 000
Other operating expense 1 1 6592 000 2 680 000
Sum kostnader 1 659 000 103 661 000
Driftsresultat -1 659 000 -103 661 000
Finansinntekter og

finanskostnader

Finance income 2 266 062 000 325 335 000
Sum finansinntekter 266 062 000 325 335 000
Finance costs 2 12 018 000 11 634 000
Sum finanskostnader 19 018 000 11 634 000
Netto finans 247 044 000 313 701 000
Ordinzrt resultat fer

skattekostnad 245 385 000 210 040 000
Taxes 3 2 810 000 4 962 000
Ordinzrt resultat etter

skattekostnad 242 575 000 205 078 000
Arsresultat 242 575 000 205 078 000
Ooverferinger og

disponeringer

Allocated to other equity 4 242 575 000 205 078 000
Sum overfesringer og

disponeringer 242 575 000 205 078 000

Utskriftsdato 10.08.2023

Organisasjonsny 989 153 269

8ide 1 av

6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989153269

Organisasjonznr: 989 153 269
ISANOR INVEST AS

BALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Deferred tax asset 2 o] 2 460 000
Sum immaterielle eiendeler 0 2 460 000

Finansielle anleggsmidler

Investering i datterselskap 8 996 968 000 996 968 000

Plots 7 412 000 412 000

Investement funds 9 2 668 360 000 3 421 656 000

Long-term receivables & 433 297 000 432 087 000

Sum finansielle

anleggsmidler 4 099 037 000 4 851 123 000

Sum anleggsmidler 4 099 037 000 4 853 583 000

Omlepsmidler

Varer

Fordringer

Short-term receivables 10 6 853 000 2 308 000

Sum fordringer 6 853 000 2 308 000

Bankinnskudd, kontanter

og lignende

Cash and cash equivalents 11 1 163 271 000 316 004 000

Sum bankinnskudd,

kontanter og lignende 1 163 271 000 316 004 000

Sum omlepsmidler 1 170 124 000 318 312 000

SUM EIENDELER 5 269 161 000 5 171 895 000

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Share capital 4, 12 807 000 807 000

Share premium 4 37 000 37 000

Sum innskutt egenkapital 844 000 844 000

Opptjent egenkapital

Other equity 4 5 261 014 000 5 163 429 000

Sum opptjent egenkapital 5 261 014 000 5 163 439 000

Sum egenkapital 5 261 858 000 5 164 283 000
Utskriftedato 10.08.2023 Organisasjonsny 989 153 269 Side 2 av 6
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== Brgnngysundregistrene Arsregnskap regnskapséret 2022 for 989153269

Sum langsiktig gjeld 0 o]
Kortsiktig gjeld

Tax payable 3 7 141 000 7 422 000
Accounts payable 133 000 160 000
Other short-term

liabilities 29 000 29 000
Sum korteiktig gjeld 7 303 000 7 611 000
sum gjeld 7 303 000 7 611 000
SUM EGENKAPITAL OG GJELD 5 269 161 000 5 171 8%4 000

Utskriftedato 10.08.2023 Organisasjonsny 989 153 269 Side 3 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989153269

Organisasjonznr: 989 153 269
ISANOR INVEST AS

KONSERNRESULTATREGNSKAP

Belep i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Other revenue 5 7 527 000 3 629 000
Sum inntekter 7 527 000 3 629 000
Kostnader

Depreciation and

amortization 7, 8B, 9 3 326 000 1 952 000
Other cperating costs 5] 5 102 000 105 657 000
Sum kostnader 8 428 000 107 609 000
Driftsresultat -901 000 -103 980 000

Finansinntekter og
finanskostnader

Share of profit of equity-
accounted investees, net

of tax 4 757 000 -8 793 000
Finance income 10, 11 262 911 000 356 871 000
Sum finansinntekter 267 668 000 348 078 000
Finance cost 10, 11 19 257 000 9 420 000
Sum finanskosztnader 19 257 000 9 420 000
Netto finans 248 411 000 338 658 000
Ordinzrt resultat feor

skattekostnad 247 510 000 234 678 000
Income tax expense 12 2 613 000 4 872 000
Ordinsrt resultat etter

skattekostnad 244 897 000 229 806 000

Profit (loss) from

discontinued operation 13 0 243 821 000

Arsresultat 244 897 000 473 627 000

Equity-accounted

investees ? share of OCI 10 201 000 -19 267 000

Currency translation

differences -

discontinued operations -195 278 000

Sum resultatkomponenter

for IFRS-foretak 10 201 000 -214 545 000

Totalresultat 255 098 000 259 082 000
Utskriftedato 10.08.2023 Organisasjonsny 989 153 269 Side 4 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989153269

Organisasjonznr: 989 153 269
ISANOR INVEST AS

KONSERNBALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Deferred tax asset 12 1 591 000 3 956 000
Intangible assets and

goodwill 8 1 288 000 1 288 000
Sum immaterielle eiendeler 2 879 000 5 244 000

Varige driftsmidler
Property, plant and

equipment 7, 9, 14 187 688 000 174 5323 000
Sum varige driftsmidler 187 688 000 174 533 000
Finansielle anleggsmidler

Equity-accounted investees 16, 17 202 161 000 187 204 000
Other investments,

including derivatives 16, 18 3 458 011 000 4 211 307 000
Other loans and receivables 15 333 420 000 330 486 000
Sum finansielle

anleggsmidler 3 993 592 000 4 728 997 000
Sum anleggsmidler 4 184 159 000 4 908 774 000
Omlepsmidler

Varer

Fordringer

Trade and other receivables 192, 20 9 659 000 22 935 000
Sum fordringer 9 659 000 22 935 000

Bankinnskudd, kontanter
og lignende

Bank and cash 21 1 177 530 000 328 787 000
Sum bankinnskudd,

kontanter og lignende 1 177 530 000 328 787 000
Sum omlepsmidler 1 187 189 000 351 722 000
SUM EIENDELER 5 371 348 000 5 260 496 000

BALANSE - EGENKAPITAL 0OG

GJELD

Egenkapital

Innskutt egenkapital

Shareholders equity 22, 23 807 000 807 000

Share premium 22, 23 37 000 37 000

Sum innskutt egenkapital 844 000 844 000
Utskriftedato 10.08.2023 Organisasjonsny 989 153 269 S8ide 5 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989153269

Opptjent egenkapital

Other equity 5 348 7932 000 5 238 695 000
Sum opptjent egenkapital 5 348 793 000 5 238 695 000
Sum egenkapital 5 349 637 000 5 239 539 000
Gjeld

Langsiktig gjeld

Deferred tax 12 7 886 000 7 988 000
Sum avsetninger for

forpliktelzer 7 886 000 7 988 000

Annen langsiktig gjeld
Other non current

liabilities 15, 24 3 054 000 3 001 o000
Sum annen langsiktig gjeld 3 054 000 3 001 000
Sum langsiktig gjeld 10 940 000 10 989 000
Kortsiktig gjeld

Current tax liabilities 12 7 141 000 7 422 000
Trade and other payables 15, 25 3 630 000 2 545 000
Sum kortsiktig gjeld 10 771 000 9 967 000
Sum gjeld 21 711 o000 20 956 000
SUM EGENKAPITAL 0OG GJELD 5 371 348 000 5 260 495 000

Utskriftedato 10.08.2023 Organisasjonsny 989 153 269 Side 6 av 6
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Organisasjonznr: 989 153 269
ISANOR INVEST AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989153269

Organisasjonznr: 989 153 269
ISANOR INVEST AS

NOTEOPPLYSNINGER - KONSERN - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsiret

0.00

Sum Belep

Balansefert verdi 31.12. Varige driftsmidler TImmaterielle eiend.
Kons ernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknyttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - felles kontrollert wvirksomhet Arets Fjorarets
Pantstillelse Belop
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989153269

KPMG AS Telephone +47 45 40 40 63
IEEC;kE’Bdals"i’;l!)%nN? ore Internet www.kpmg.no
f N'-oéosmé)slo ajorsten Enterprise 935 174 627 MVA

To the General Meeting of Isanor Invest AS

Independent Auditor's Report
Opinion
We have audited the financial statements of Isanor Invest AS, which comprise:

+ the financial statements of the parent company Isanor Invest AS (the Company), which
comprise the balance sheet as at 31 December 2022, 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 censolidated financial statements of Isanor Invest AS and its subsidiaries (the Group),
which comprise the balance sheet as at 31 December 2022, the income statement, statement
of changes in equity and statement of cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion
+ the financial statements comply with applicable statutory requirements,

« the financial statements give a true and fair view of the financial positicn of the Company as at
31 December 2022, and its financial performance and its cash flows for the year then ended in
accordance with Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and

+ the censclidated financial statements give a true and fair view of the financial position of the
Group as at 31 December 2022, and its financial performance and its cash flows for the year
then ended in accordance with International Financial Reporting Standards as adopted by the
EU.

Penneo document key: XGP3D-DIHNC-1LZ76-TWEVT-2VTYM-JIN6NS

Basis tor 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 Cempany and the
Group as required by relevant laws and regulations in Norway and the International Ethics Standards
Board for Accountants’ International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code), and we have fulfilled our cther ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
cbtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The Board of Directors {management) is responsible for the information in the Board of Directors’
repert. 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.

Officas in

@ KPMG AS, a Norwegian limited liability company and a member [im of the KPMG global arganization of independent member Osla Elverum Mo i Rana Tromsa

firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved. Alta Finnsnes Molde Trondheim
Arendal Hamar Sandefjord Tynset

Statsautoriserte revisorer - medlemmer av Den norske Revisorforening Bergen Haugesund Stavanger Ulsteinvik
Bode Knarvik Stord Alesund
Drammen Kristiansand ~ Straume
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EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989153269

kbinG

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

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

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

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and tair 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 consclidated financial
statements of the Group in accordance with International Financial Reporting Standards as adepted
by the EU, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

Penneo document key: XGP3D-DIHNC-1LZ76-TWEVT-2VTYM-JIN6NS

+ 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 cur cpinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for cne
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

+ obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's and 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 tc events or conditions that may cast significant doubt on the Company's 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 inadequate, to modify our cpinion. Our
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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 fo
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.

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

We communicate with the Board of Directors regarding, ameng 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.

Oslo, 3 July 2023
KPMG AS

Kjetil Kristoffersen
State Authorised Public Accountant
(This document is signed electrenically)

Penneo document key: XGP3D-DIHNC-1LZ76-TWEVT-2VTYM-JIN6NS
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ISANOR INVEST AS
RESULTATREGNSKAP

All figures in TNOK

Note 2022 2021

Gain on sale of assets 0 0
Gifts 0 -100 981
Other operating expense 1 -1658 -2 680
Operating profit -1 658 -103 661
Finance income 2 266 062 325335
Finance costs 2 -19 018 -11 634
Profit before tax expense 245 385 210 040
Taxes 3 -2 810 -4 962
Profit 242 575 205 078
Allocation of annual profit

Allocated to other equity 4 242 575 205078
Dividend 5 0 0
Total available 242 575 205 078
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ISANOR INVEST AS
BALANCE SHEET

All figures in TNOK

Note 2022 2021
ASSETS
Deferred tax asset 3 0 2460
Total intangible assets 0 2460
Financial assets
Long-term receivables 6 433 297 432087
Plots 7 412 412
Investements in subsidiaries 8 996 968 996 968
Investement funds 9 2 668 360 3 421 656
Total tangible fixed assets 4099 036 4 851122
Current assets
Short-term receivables 10 6 854 2308
Cash and cash equivalents 11 1163 271 316 004
Total current assets 1170 126 318 311
Total Assets 5269 161 5171 894
EQUITY
Contributed equity
Share capital 4,12 807 807
Share premium 4 37 37
Earned equity
Other equity 4 5261014 5163439
Total equity 5261 859 5164 283
DEBT
Short-term debt
Tax payable 3 7141 7422
Accounts payable 133 160
Other short-term liabilities 29 29
Sum short-term debt 7303 7611
Total debt 7303 7 611
Total equity and debt 5269 161 5171894

Oslo, 30 June 2023

DocuSigned by: BocuSigned by:

devnun. Dalud (1if Males
E983BBER7AC340C
Jargen Dahl et Hermod Motre
Chairman of the board Board member
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ISANOR INVEST AS
CASH FLOW STATEMENT

Note 2022 2021

Cash flow from operating activities

Profit before tax 245 385 210 040
Net finance items 2 -247 043 -304 209
Tax paid 3 -7 422 -46 298
Change in other operating receivables/payables -3 547 -4 693
Net cash flow from operating activities -12 626 -145 160
Cash flow from investing activities

Increase in investments in subsidiaries and funds 9,10 -206 740 -2 120 516
Decrease in investments in subsidiaries and funds 1173 042 813 353
Dividends, interests and return on investments 23439 37 224
Net cash flow from investing activities 989 741 -1269939
Cash flow from financing activities

Change in long term recevables 4 555 -198 120
Dividends paid 4 -145 000 -130 028
Net cash flow from financing activities -140 445 -329 148
Net cash flow 836 670 -1 744 247
Cash and cash equivalents at the beginning of the pe 11 316 004 2050759
Curmrency effect on cash in foreign currency 10 598 9 492
Cash and cash equivalents at the end of the period 1163 271 316 004
Cash and cash equivalents at the end of the period consists of:

Bank deposits etc 1163 271 316 004
Unused credit fadilities also constitutes 0 0
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Isanor Invest AS Financial statement 2022

Accounting principles

The financial statement is prepared in accordance with the Norwegian Accounting Act and generally accepted accounting
practice in Norway.

Balance sheet items

Current assets and current liabilities comprise items that fall due for payment within one year of the transaction date. Fixed
assets are assets intended for permanent ownership and use. Long-term debt is debt that matures later than one year after the
transaction date. Current assets are valued at the lower of cost and fair value. Short-term debt is capitalized at the nominal
amount at the time of establishment. Fixed assets are valued at cost. Fixed assets are depreciated according to a reasonable
depreciation plan. Fixed assets are written down to fair value inthe event of impairment that is not expected to be temporary.
Long-term debt with the exception of other provisions is capitalized at the nominal amount at the time of establishment.

Receivables
Receivables are recognized in the balanse sheet at face value.

Fixed assets

Fixed assets are depreciated according to a reasonable depreciation plan. Fixed assets are written down to fair value in the event
of impairment that is not expected to be temporary. Long-term debt with the exception of other provisions is capitalized at
nominal amount at the time of establishment.

Income tax

The tax expense in the income statement includes both the tax payable for the period and the change in deferred tax. Deferred
tax s calculated at 22% on the basis of the temporary differences that exist between accounting and tax values, as well as tax
loss carryforwards at the end of the financial year. Tax-increasing and tax-reducing temporary differences that reverse or can
reverse in the same period are offset and the tax effect is calculated on the net basis.

Subsidiaries

Subsidiaries are assessed according to the cost method in the financial statement. The investment is valued at the acquisition
cost of the shares unless an impairment has occured. Group contributions to subsidiaries, less tax deductions, are recognized as
an increased cost price for the shares. Dividends / group contributions are recognized in the same year as they are allocated in
the subsidiary. When dividends / group contributions significantly exceed the share of retained earnings after the acquisition, the
excess part is considered repayment of invested capital, and the value of the investment is deducted from the balance sheet.

Consolidated financial statement
Isanor Invest AS is the parent company of a group and the financial statements are included in the consolidated financial
statements.
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Isanor Invest AS

Financial statement 2022

Note 1 Auditor fees
Expensed fees to auditors (excl VAT) 2022 2021
Statutory audit 420 334
Remuneration for other services 434 262
Total 854 597
Note 2 Financial income and financial expenses
2022 2021

Interest income 42 384 7444
Increas/decrease in value of market-based financial current assets 213 009 277 785
Net investment gains/losses -18 390 39531
Currency gain/loss 10 505 9492
Interest expense -534 -1 587
Net finance items 247 043 313701
Note 3 Income tax expense and deferred tax
Deferred tax / deferred tax asset calculation
Temporary differences 2022 2021
Dividended income, 3% taxable 0 0
Other temporary differences not affecting tax payable 0 11182
Net temporary differences 0 11182
Tax loss carry forward 0 0
Basis for deferred tax 0 11 182
22% deferred tax 0 24860
Of which deferred tax benefit not recognized in the balance sheet O 0
Deferred tax in the balance sheet 0 2460
Calculation of this year's tax base:
Profit before tax expense 245 385 210 040
Permanent differences -212 926 -176 304
This year's tax base 32459 33738
Change in temporary differences 0 0
Basis for tax payable 32459 33738
+/- Received/provided group confributicn 0 0
Taxable income (basis for tax payable in the balance sheet) 32459 33736
Distribution of tax costs
Tax payable {22%) of tax payable basis in the income statement 7141 7 422
Too much / too little allocated last year 67N 0
Total tax payable 350 7422
Deviation tax allocated |ast year 0 0
Change in defered tax 2 480 2
Income tax expense 2810 7424
Reconciliation from nominal to actual tax rate 2022 2021
Expected tax at nominal tax rate 53 985 48 209
Effect of permanent differences -46 844 38787
Effect of unrecognized deferred tax assets 0 0
Effect of changed tax rate when calculating deferred tax / tax benefit 0 0
Other items. -4 331 -2 460
Tax expense according to the income statement 2810 4 962
Note 4 Equity

Share capital Share premium Earned equity Total
01.01.2022 807 37 5 163 439 5 164 283
Profit of the year 242 575 242 575
Additional dividends -145 000 -145 000
31.12.2022 807 37 5261014 5 261 859
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Isanor Invest AS Financial statement 2022

Note 5 Proposed dividend

2022 2021

(=]
o

Proposed dividend
Total 0 0

Note 6 Related parties

The company has been involved in transactions with the following related parties:
Sanok Invest AS

Gaiastova AS

Gaia Leiligheter AS

Loan to related parties

Loan to shareholders and their companies 2022 2021
Balance sheet value 01.01 414 734 ¢]
Increased lcan during the year 19 256 414734
Loan repaid during the year -19 262 0
Balance sheet value 31.12 414728 414734

Interest income 25762
Interest received 17 469 [¢]

o

No loans have been granted to close associates, board members cr senior executives.

Note 7 Assets

Plots
Expected lifetime

Acquisition cost 01.01 412
Additions

Dispcsals 0
Acquisition cost 31.12 412

Accumulated depreciations 01.01 ¢]
Depreciation and impairment for the ye o]
Depreciations on disposals. 0
Accumulated depreciations 31.12 0

Net book value 01.01 412
Net book value 31.12 412

Depreciaticns for the year
Impairment for the year

Note 8 Subsidiaries
Shares in subsidiaries are accounted for using the cost methed.

Share-% and Profit after tax Equity Net book value
Subsidiary Business office vote-% 2022 2022 2022
SANCK Invest AS Oslo, Norge 90 % -336 1 005 545 908 033
Gaiastova AS Oslo, Norge 100 % -1231 872 71007
Gaia Leiligheter AS Oslo, Norge 100 % 275 11577 17 928

Effective 29.11.2021 Isancr invest AS conducted a demerger into the newly established company Isancr AS.
Isanor Invest AS took this action to split its Sector Alamrm cperations owned through Sector SPV AS from other investments.
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Isanor Invest AS

Financial statement 2022

Note 9 Investment funds
Net book value,

Fund Cost price (LOC) Currency TNOK
Wealins 1302 018 NOK 1 607 359
Cubera 43 934 EUR 541 248
DNB 1 NOK 17
EQT IX 39 429 EUR 524 645
EQT X EUR -5 009
Total 1385 383 2 668 360
Note 10 Shortterm receivables

2022 2021
Short-term receivables 6854 2308
Total shert-term receivables B 854 2 308
Note 11 Cash and cash equivalents

2022 2021
Cash and bank deposits 1183 271 316 004
Of which restricted funds: 0 0

Note 12

Share capital and shareholder information

The company is controlled by Jergen Dahl who owns 100% of the shares.

The company's share capital as of 31.12.2022 consists of 1,614,680 shares of NOK 0.50.

Note 13

The company has no employees.

Salaries, pensions, stc

No loans / ccllateral has been granted to related parties as of 31.12.2022.
No loans / ccllateral constitute more than 5% of the company's equity.

Note 14

Pledges

The company has no pledges as of 31.12.2022.

Note 15

Commitments

The company has had no lease / |lease agreements or other obligaticns in 2022.

Note 16

Subsequent events

Every share has one vote.

In May 2023 Isancr invest AS contributed with NOK 333 million in cash fo Isanor AS in a capital increase in Isanor AS.

On 6th of January 2023, a dividend of 100 MNOK was distributed to the main shareholder.
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ISANOR INVEST AS

Directors Report 2022

Org: 989 153 269

Through the subsidiary SANCK Invest AS the Isanor Invest Group holds a 19,9% stake in the AVARN Group
which provides traditional guarding services in addition to alarm and monitoring services for large businesses in
the Nordics. The stake in AVARN is considered a financial asset in the balance sheet of Isanor Invest AS. Isanor
Invest AS also holds 100% of the shares in Gaiastova AS and Gaia Leiligheter AS that provides restaurant
services and housing in the ski-resort Hafjell.

For the Group, revenues for 2022 were NOK 7,5 million. The eamings before tax was NOK 247,5 million. The
annual profit was NOK 2449 million. The Equity was NOK 5 350 million for 2022. The consolidated interest-
bearing debt was NOK 3,1 million at the end of 2022. The liquidity position is solid, the cashflow was positive with
NOK 564 million in 2022.

For Isanor Invest AS the eamings before tax were NOK 245,4 million and the annual profit was NOK 242,6
million. Equity per year end 2022 was NOK 5,3 million.

The main financial risk in Isanor Invest AS and Group is related to the market-based financial instruments and
currency exposure related to those investments. Per year end 2022 the group was only exposed to EUR. Since
the Group invests in marked-based financial instruments the liquidity risk is limited

In Isanor Invest AS and the Group combined there are no employees.
Isanor Invest AS not have a Director and Officers liability insurance.

The Board of Directors makes continues assessments of the market outlook in the countries that the Group
operates in.

The Board of Directors considers the outlook for Isanor Invest AS to be positive. The Groups will continue to focus
on investing in marked-based financial instruments. The group is aware of the interest- and currency risks related
to the investments and will continue to monitor these risks through discretionary portfolio management.

The Board of Directors are not aware of any matters after the end of the financial year that will have a material
bearing on the company’s position and earnings for 2022. The war on Ukraine is expected to have a limited
impact for Isanor Invest.

The Board of Directors considers the presented Annual Accounts to give an accurate view of Isanor Invest AS’
financial position at year end and operations throughout the year. In accordance with section 3-3a of the
Norwegian Accounting Act, the Board of Directors confirms that the prerequisites for the going concemn
assumption exist and that the financial statements have been prepared based on a going concern basis.

In May 2023 Isanor Invest AS purchased 105 211 shares in Isanor AS in a share capital increase. The total share
contribution was 333 million.

In May 2023, 312,4 MNOK of the total loan of 314,8 MNOK to Avarn Security Group Holding was converted into
payment for subscription rights in Avam Security Group Holding AS

The Transparency Act that was implemented in Norway in 2022. The Group will be
publishing a report that summarizes the steps taken. The report will be made available to the public at the AVARN
Group’s website.
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Oslo, 30 June 2023

DacuSigned by

Nz Dalel,
E983BBES7AO0340C...

Jargen Dahl
Chairman of the Board

DocuSigned by:
BBAAZICFOMEFADR.

Leif Hermod Motra
Board member
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Var dato Din/Deres dato Saksbehandler
20.02.2020 15.01.2020 Joakim Engebretsen
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no 92251412
Org.nr Var referanse Postadresse
974761076 2020/5058720 Postboks 9200 Granland
0134 OSLO

SECTOR ALARM HOLDING AS
Postboks 113 Grefsen
0409 OSLO

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning
pa norsk

Vi viser til seknad om dispensasjon fra kravet om & utarbeide &rsregnskap og arsberetning pa norsk for
Isanor Invest AS, org.nr. 989 153 269.

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

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

Bakgrunn
Fra sgknaden siteres:

Isanor Invest AS (org nr 989 153 269) er morselskap for blant annet det norske Sector Alarm
konsemnet. Sector Alarm Holding AS (org.nr 889 158 212, morselskap i Sector Alarm konsernet) vil
som falge av ny ekstern finansiering via Wilmington Trust som er basert i London vaere pliktig &
levere revidert arsregnskap til langiver og har derfor fatt dispensasjon til & levere regnskap og
&rsregnskap pa engelsk.

Siden Isanor Invest AS's konsernregnskap i stor grad bestar av konsernregnskapet til Sector Alarm
Holding AS gjenbrukes det meste av regnskapsinformasjon og noter nar man utarbeider
konsernregnskap for Isanor Invest AS. Det vil derfor vaere praktisk bade for selskapet og revisor at
begge selskaper rapporterer pa engelsk. Selskapet gnsker derfor & sgke om & fa levere
arsregnskap og arsberetning pa engelsk.

Isanor Invest AS har en aksjonaer som har gitt sitt samtykke (Jergen Dahl som ogsa er CEQ i
Sector Alarm konsernet) og det er vurdert slik at det ikke finnes andre regnskapsbrukere som
negativt vil pavirkes av at arsregnskap og arsberetning utarbeides pa engelsk sprak.

Side 1/2
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Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “arsregnskapet og arsberetningen ... veere pé norsk.
Departementef kan ved ... enkelfvedtak bestemme af drsregnskapet og/eller arsberetningen kan vaere pa
ef annet sprak.”

| Ot. prp. nr. 42 {1997-1998) Om lov om arsregnskap mv., er det uttalt felgende om regnskapslovens
formal, jf. pkt. 1.1:

Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilferer
kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med hasis i skjevt fordelt informasjon.

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

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

Som nevnt ovenfor er det saerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | dette tilfellet er det opplyst at selskapet er morselskap til et selskap som har fatt
dispensasjon til &4 levere arsregnskap og arsberetning pa engelsk. Det er vurdert slik at det ikke finnes
andre regnskapsbrukere som vil pavirkes negativt av at arsberetning og arsregnskap utarbeides pa
engelsk sprak. Skattekontoret finner at disse forholdene samlet tilsier at dispensasjon fra kravet om &
utarbeide arsregnskap og arsberetning pé norsk kan gis.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Roar Thorbjernsen
underdirektsr
Innsats, storbedrift
Skatteetaten
Joakim Engebretsen

Dokumentel er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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Isanor Invest AS consolidated
Consolidated statement of profit or loss

Amounts in TNOK Note 2022 2021
Revenue from contracts with customers 5
Other revenue 5 7 529 3 629
Total revenue 7529 3 629
Other operating costs 6 -5 102 -105 657
Total operating costs 5102 -105 657
Operating profit before D&A (EBITDA) 2426 -102 028
Depreciation and amortization 7.8, 9 -3 326 -1 952
Operating profit -900 =103 981
Finance income 10, 11 262911 356 871
Finance cost 10, 11 -19 257 9420
Net finance cost 243 653 347 451
Share of profit of equity-accounted investees, net of tax 4 757 -8 793
Profit before tax 247 510 234 677
Income tax expense 12 -2 613 -4 872
PROFIT FROM CONTINUING OPERATIONS 244 897 229 805
Profit (loss) from discontinued operation 13 243 821
PROFIT FOR THE PERIOD 244 897 473 626
Profit is attributable to:
Profit for the period from continuing operations 244 474 227 293
Profit for the period from discontinued operations 153 625
Owners of |sanor Invest AS 244 474 380918
Non-controlling interests
Profit for the period from continuing operations 423 2512
Profit for the period from discontinued operations 90 196
Non-controlling interests 423 92 708
Consolidated statement of comprehensive income
Profit for the period 244 897 473 626
ltems that subsequently may be reciassified to profit or loss
Equity-accounted investees — share of OCI 10201 -19 267
Currency translation differences
Currency translation differences - discontinued operations -195 278
Other comprehensive income from continued operations 10 201 -19 267
Comprehensive income from discontinued operafions -195 278
Other comprehensive income 10 201 -214 545
Total comprehensive income for the year attributable to parent company
shareholders 253 698 208 026
Total comprehensive income for the year aftributable to non-controlling interests 1 400 2512
Total comprehensive income for the period from continued operations 255098 210538
Total comprehensive income for the year attributable to parent company
shareholders, discontinued operations 30 621
Total comprehensive income for the year aftributable to non-controlling interests,
discontinued operations 17 922
Total comprehensive income for the period 255098 259 081
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Isanor Invest AS consolidated

Consolidated Balance sheet

Amounts in TNOK Note
ASSETS

NON CURRENT ASSETS

Deferred tax asset 12
Intangible assets and goodwill 8
Property, plant and equipment 7,914
Other loans and receivables 15
Equity-accounted investees 16, 17
Other investments, including derivatives 16, 18
TOTAL NON CURRENT ASSETS

CURRENT ASSETS

Trade and other receivables 19, 20
Bank and cash 21
TOTAL CURRENT ASSETS

TOTAL ASSETS

EQUITY

Shareholders equity 22,23
Share premium 22,23
Other equity

TOTAL EQUITY

NON CURRENT LIABILITIES

Deferred tax 12
Other non current liabilities 15, 24
SUM NON CURRENT LIABILITIES

CURRENT LIABILITIES

Current loans 15
Current leasing liability 12,9, 15
Current tax liabilities 12
Trade and other payables 15, 25
Contract liabilities 5

SUM CURRENT LIABILITIES

SUM EQUITY & LIABILITIES

DocuSigned by

devnun Dalel

Oslo, 30 juni 2023

Jargen Dahi
Chairman of the board

2022 2021

1591 3 956

1288 1288

187 688 174 533

333420 330 486

202 161 187 204

3458 011 4211 307

4184 158 4908 773

9660 22 935

1177 530 328 787

1187 190 351 722

5371348 5 260 495

807 807

a7 37

5348 793 5 238 695

5 349 637 5 239 539

7 886 7 988

3054 3001

10 939 10 988

7141 7 422

3630 2545

10 771 9 967

5371348 5260 494
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(Lf Metrz
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Leif Hermod Moltre
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Isanor Invest AS consolidated
Cash Flow statement

Amounts in TNOK Notes 2022 2021
Earnings before tax continued operations 247 310 234 677
Adjustments for finance costs -243 653 -293 318
Adjustments for depreciation and amortization 3326 1952
Change in accounts receivable 812

Change in accounts payable 1166 205
Change in other operating receivables/payables -2 008 -13 384
Change in net pension assets/liabilities

Income taxes (refund) paid -7 422 -46 299
Adjustment of equity-accounted investees -4 970

CASH FLOW OPERATING ACTIVITIES -5 538 -116 166

Proceeds from sales of investment in subsidiaries
Payment for acquisition of subsidiary

Increase in investment in subsidiaries

Proceeds from sales of property, plant and equipment

Acquisition of property, plant and equipment -167

Dividends and return on investment 37 224
Increase in investments in funds and asscociates -206 740 -2 148 576
Decrease investments in funds and associates 1173 042 813 353
Interests received/paid 24 760 6 239
Other adjustments to investing activities 5

CASH FLOW INVESTING ACTIVITIES 990 900 -1291 759

Proceeds from issue of share capital

Cash from acquired companies 1864
Change in other long term rec/pay 53 -200 756
Change in long term loans from related parties

Proceeds from loans and borrowings

Repayment of loans and borrowings

Payment of lease liabilities

Interests paid -2272 -3 707
Dividends paid -145 000 -130 028
Proceeds from minority interest

Other adjustments to financing activities 1766
CASH FLOW FINANCING ACTIVITIES -147 219 -330 861
CASH FLOW TOTAL FROM CONTINUED OPERATIONS 838 144 -1 738 786
Disposal of cash discontinued operations -447 858
Cash flows of discontinued operations -217 318
CASH FLOW TOTAL 838 144 -2 403 964
Cash and cash equivalents at the beginning of the financial year 328 788 2723 260
Effects of exchange rate changes on cash and cash equivalents 10 598 9 492
Cash and cash equivalents at end of year 1177 530 328 788
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Isanor Invest AS

Consolidated statement of changes ih equity

Amounts in TNOK

;E Cther equity Tr:ens:::!on Total Nm:::::‘et;::mg Total equity
Balance at 1 January 2021 2180 3 695 264 283 139 3 980 583 -541 070 3439 512
Profit for the period 0 380918 o 380918 92 708 473 626
Other comprehensive income 0 -19 267 -123 004 -142 271 -72275 -214 545
Transactions with non-controlling interests 0 0 o] 0 o] 0
Treasury shares acquired o] o] 0 o] 0
Aquisitions through business combinations o] o] o} o] o} o]
Demerger effect -1373 1217 487 -160 135 1055 979 614 996 1670975
Dividends 0 -130 029 ] -130 029 ] -130 028
Balance at 31 December 2021 807 5144 372 0 5145179 94 360 5239539
Balance at 1 January 2022 807 5144 372 ] 5145179 94 360 5 239 539
Profit for the period 0 244 474 o] 244 474 423 244 897
Other comprehensive income 0 9224 o] 9224 o77 10201
Transactions with non-controlling interests o] 0 o] 0 o] 0
Treasury shares acquired o] o} o] o} o]
Aquisitions through business combinations o] o] o} o] o} o]
Demerger effect o] o] o o] o] o]
Dividends 0 -145 000 0 -145 000 0 -145 000
Balance at 31 December 2022 807 5253 071 0 5253 878 95 760 5 349 637
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Isanor Invest AS
Consolidated notes 2022

Zmeants in THOK

1 General information

Isanar Invest AS (the campany) subsidiaries (the Graup) has that provide p manitored alams far businesses in Europe, praperty investments in Narway and various funds.
The registered headquarter of Isanar Invest is lacated at Vitaminveien 1A, Sdoin Norway

In addition Isanor Invest AS had up until 2021 subsidiaries that provided professionally monitored alarms for residential househalds and small businesses in Europe.
0On 01122021 Isanor Invest AS demerged the Sector Alarm operations into Isanor AS. The comparative figures in the financial statements and notes have been re-presented for discontinued operations where relevant, see note 13

These consolidated financial statements were appraved by the Baard of Directors an 30 June 2023 for adaption by the Annual General Meeting on 30 June 2023.

2 Significant accounting princif

The following section describes the signficant accaunting principles applied when preparing these cansolidated financial statements. These principles are cansistently applied far all periods presented, Unless othenwise Stated

21F ion of the financial
The consoudated randal state monts far 2022 has been prepared in accordance with International Financial Reparting Standards (IFRS) as adopted by The European Union (EU).
The cansalidated financial statements are based on a histarical cost principle, except for deivatives measured at fair value through prafit or lass.

B of finandial in with IFRS requires use of estimates. Furthermare, the application af the campany's accounting principles requires 10 exercise | i estimates and
]udgementS are described In nate 4

2.2 Conseolidation principles
Subsidiaries are entities contralied by the Group. The Group ‘contrals' an-entity when it is exposed to, or has the rights to, variable returns fram its invelvement with the entty and has the ability to affect thase returns through fts power
averthe entty. The finandial statements of subsidiaries are included in the consalidated financial statements rom the date on which contral commences until the date an which contral ceases

Business are for using the methad when cantrol s transferred to the Graup. The consideration transferred is measured at fair value, as are the identifiable net assets acquired. Included in the
consideration is also the fair value of all assets or liabilities arising from an agreement of contingent cansideration. Expenses related to the business combination are expensed as incurred. Any non-contraling interests are measured
at their praportionate share of the acquired entity's net identifiable assets at the date of acquisition.

Ifthe sum of the consideration, the carrying amount of nan-caniraling interests and the fair value at the acquistion date of previeus aunership Inierests exceeds the fair value of net identiiadle assets in the acquired company, the
difference is recognized in the balance sheet as goadwill, . nate 2.5. IF the sum is lower than the company's net assets, the difference is i ately in the idated income stement.

The Group's interest in equity-accounted investees comprise interest In assaciates. Associates are thase entities in which the Group has significant influence, but nat contral ar aint contral, aver the aperating policies. Interest in
assaclates are accaunted for using the equity method. They are Initially recognized at cost, which includes costs. ta Initial the financial include the Group's share of the
prafitor lass and OCI of equity-accounted investees, untl the date an which significant influence ceases.

Intra-group transactions, balances and unrealized profits and lasses between graup jes are ol d. The financial of the are restated when necessary to achieve compliance with the Graup's
accounting principles.

2.3 Foreign currency translation

{a) Funclional currency and presentafion camency

Transactions in foreign currencies are translated into the respective functicnal cumencies of the respective Group jes. The dated financial are presenied in NOK, which is both the functional currency and the
presentation currency of the parent company.

{b)Transactions and Balance Shesi ifems
Transactians in fareign currency are translated into the functional cumrency using the exchange rates at the dates of the transactions. Currency gains and losses from translating manetary items (assets and liabilites) in fareign
currency, are recagnized in the consalidated income statement using the exchange rates at the reporting date.

Translation differences related o working capital are presented as ather gains and lasses. Translation differences related ta loans are presented as a financial item.

{c) Group companies

Income Statements and Balance Sheets for Graup entities {nane with hyperinfiatisn) with aperational currencies that differ from the presentation currency are translated as follows:

a. the Balance Sheet is translated at the final exchange rate on the Balance Sheet date

b. the Income Statement Is translated at the average exchange rate (if the average does not provide a reasonable estimate of the accumulated effects of using the ion exchange rate, the ion exchange rate is used)

<. translation di are ized in the other comp ive income and appear in the item “translation differences™

On cansolidation, the drﬂe rence between translation of net i in foreign in the ather ive income and as a separate item in equity. When selling parts af foreign companies, the transiation
difference n the other income is ized in the profit and ossas a part af the gain or lass on the sale.

Assets and liabilities arising fram business combinations are regarded as assets and liabilities in the acquired unit and are translated at the exchange rate on the balance sheet date.

2.4 Property, plant and equipment

Praperty, plant and equipment are recognized atcast, less any accumulated depreciation or impairment losses. The costs include costs that are directly with the acquisition of the asset. are added
to the asset's camying amount or are recognized separately in the balance sheet when it is probable that future financial benefits from the expense will flaw 1o the Group and the expense can be measured reliably. The camying
amount of replaced parts are recognized an the incame statement. Other repair and maintenance casts are recagnized in the incame statement during the period in which the expenses are incurred.

Depreciation is calculated to write off the cast of items of property, plant and equipment less their estimated residual values using the straight-line method aver their estimated useful lives, and is generally recognized in prafit ar lass

The useful lifetime of the assets, and their residual value, is assessed an each balance sheet date and are amended if necessary. When the carrying amount of an asset s higher than the estimated recoverable amount, the value is
wiitten down to the recaverable amount. Any gain ar lass on disposal of an item of property, plant and equipment is recagnized in profit or loss.

2.5 Intangible assets
{a) Goodwilf
Goadwill arising fram the acquisition of subsidiaries is measured at cost less accumulated impairment losses.

(&) Licenses

Licenses that are acquired by the Group and have finite useful lives are measured at cost less accumulated amartization and any accumulated impairment lasses.

{c) Customer conisacts

Customer contracts that arises from business combinations o acquisition of akarm partfolies are recognized at fair value or cast at the fime af acquisitian. Acquired customer cantracts are amartized and impairment tested using the
same principles as for capitalized coniract cost as presented in nate 2.14. See also nate 2.8 regarding impairment.

Customer contracts presented in the balance sheet and in nate 7 consists of customer contracts arising from business combinations ar acquisition of alamm partfalias, and customer coniracts arising from arganic sales. Far the latter
this consists af the capitalized castto abtain and o fulfl contracts with custemers. Principles for capitalizing cast from arganic sales are presented in nate 2.14.

The amartization period cavers the expected useful ife, which is based an churn per customer portfalio.

(d) Brand
Brands that are acquired by the Group and have finite useful lives are measured at cost less ization and any impairment losses.

2.6 Assets held for sale and income from discontinued oper: ns

Nar-current assets, ar dispasal graups comprising assets and liabilites, are classified as held for sale if it is highly prababie that they will be recavered primarily thraugh sale rather than threugh centinuing use. Such assets, ar

dispasal groups, are generally measured at ihe lower af their carmying amaunt and fair value less costs to sell. Any impairment loss on a disposal group s allacated first to goadwill, ad then to the remaining assets and liabiliies an a

pra raa basis, except mat o lass s allocated o inventories, financial assets, deferred tax assels, employee benefic assets, Investment praperty or bivlegical assets, which cantinue to be measured in accordance with the Group's
ather palici lasses an initial classification as held-far-sale ar held-or distribution and subsequent gains and lasses an remeasurement are recagnized in profitar loss. Once dassified as hekl-far-sale,

intangible assets e property plant and equipment are no longer amortzed ar depreciated, and any equity-accounted investes is no longer equity accounted

Adiscantinued operation is a companent of Isanar Invest AS that is held for sale or has been dispased of. Related cash flaws and results of operations are reported separately as profit (loss) from discontinued aperatians.
Discantinued aperatians are excluded fram specifications presented in the nates unless atherwise is stated in the spedific nates.
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27 Financial instruments

i Recognition and initial me asurement

Trade receivables and debt securities issued are initially recognized when they are originated. All ather financial assets and financial liabilities are initially recognized when the Grap becomes a party to the contractual provisians of
the Instrument. A trade receivable withlrt a significant financing companent s infially measured at the transaction price

i Classification and
Financial assets
On nitial recognition, a financial asset Is classified and measured at: amartized cost; Fair Value Over Camprehensive Income (FVOC) — debt investment; FYOCI — equity investment; or Fair Value Through Profitar Lass (FYTPL).

Financial assets - Subsequent measurement and gains and losses
Financial assets at FYTPL: These assels are subsequently measured at fair value. Net gains and lasses, including any interest or dividend income, are recagnized in prafitar loss. Financial assets at amartized cost: These assels are
subsequently measured atamartized cost using the effective interest methad. The amartized cast is reduced by impaiment lasses. Interest incame, fareign exchange gains and losses and impairment are recognized in prafit ar loss.
Any gain or loss an derecegnition is recagnized in prafit ar fass.

Financial liabilities - Classification, subsequent measurement and gains and losses

Financial liabllities are classified as measured at amortized cast ar FYTPL. The Group currently holds derivatives that are classified as FVTPL, all ather finanial liabilities are classified as is a Finandal liabilities at FVTPL are
measured at fair value and net gains and lasses, including any interest expense, are recagnized in prafit or lass. Other financial liabiliies are subsequenty measured at amortized cast using the effective inerest method. Interest
expense and foreign exchange gains and ksses are recognized in prafit or lass. Any gain or loss an derecognition is also recagnized in prafitar fass.

#. Derecognifion
The Group derecognizes a financial asset or financial liability when the contractual rights to the cash flows from the financial asset expire, or it transfers the rights o receive the contractual cash flows in a transactian in which
substantially all of the risks and rewards af ownership of the financial asset are transfermed or in which the Graup neither transfers nor retains substantially all of the risks and rewards of ownership and it does nat retain contral of the
financial asset.

v. Derivative financial instruments and hedge accounting
The Graup have in certain periods designated certain non-derivative financial liabilities as hedges of f hange risk on a net i in a fareign aperation.

Atinception of i the Graup the risk blective and strategy for the hedge. The Group alsa documents
the ecanomic relationship belween the hedged item and the hedging instrument, including whether the changes in cash flows of the hedged item and hedging instrument
are expected to offset each other

Net investment hedges
When a non-derivative financial liability is designated as the hedging instrument in a hedge of a net investment in a fareign operation, the effective partian of foreign
exchange gains and losses is recagnized in OC and presented in the ranslation reserve within equity. Any ineffective portion of the changes in the fair value of the
derivative or fareign exchange gains and losses an the non-derivative is recognized immediately in profit ar loss. The amount recognized in OC! is reclassified to profit ar
loss as a reclassification adjustment on disposal of the fareign operation.

2.6 Impairment

Non-derivative financial assefs

The Graug recagnizes lass allawances for Expected Credit Lasses (ECL) on:
— financial assets measured at amortized cost;

— delt investments measured at FVOCI, and

— confract assets

The Group measures loss allowances at an amount equal to lifetime ECLs for all financial assets, which includes loss allowances for trade receivables (including lease receivables) and contract assets. Lifetime ECLs are the ECLs
that result from all passible default events over the expected life of a financial instrument.

When determining whether the credlt risk of a financial asset has increased significantly since initial recognition and when estimating ECLs, the Group considers
reasanable and sUpportable informatin that is relevant and available witholt undue cost ar effort. This includes both quantitative and qualitative Infarmation and analysis,
based on the Graup's historical experience and infarmed credit that includes farward-oaking information.

Fresenfation of affowance for ECL in the stafement of inancial position
Loss allewances for financial assets measured at amartized cost are deducted fram the gross camying amount of the assets.

Wite-off
The grass carrying amount of a financial asset s written off when the Group has no reasonable expectations of recovering a financial asset in ts entirety or a portion
thereaf. For individual customers, the Group has a policy of witing off the gross carrying amount based an historical experience of recoveries af similar assets.

Far corporate . the Group individually makes an with respect ta the fiming and amount of write-aff based

an whether there Is a reasanable expectation of recovery. The Group expects na significant recavery from the amount written off. However, financial assets that are written
aff could sl be subject to enforcement actvites in order to comply with the Group's procedures for recovery of amounts due.

Non-financial asseis
At each reporting date, the Group reviews the carmying amounts of its nor-financial assets (other than inventories, contract assets and deferred tax assets) to determine
whether there is any indication of impaiment. If any such indication exists, then the asset's recoverable amount is estimated. Goadwill is tested annually far impaimment.

For impaimment testing, assets are grouped together inta the smallest group of assets that generates cash inflows from continuing use that are largely independent of the
cash inflows of other assets or CGUs. Goadwil arising fram a business combination is allocated ta CGUs or graups of CGUs that are expected to benefit from the:
synergies of the combination.

The recaveratle ameunt of an asset or CGU is the greater af its value in use and iis fair value less casts to sell. Value in use Is based on the estimated future cash flaws,
discounted t their present value using a pre-tax discount rate that reflects current market assessments of the time value of maney and the risks specific te the asset ar
o]

An impairment lass is recognized if the carrying amaunt of an asset or CGU exceeds its recoverable amount.

Impairment lasses are recognized in prafit ar lass. They are allocated first to reduce the carmying amaunt of any geaduill allogated te the CGU, and then e reduce the
carmying amauns of the athier assets in the CGU on a pro rata basis

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

29 Cash and cash equivalents
Cash equivalenis are shart-term, highly liquid investments that are readily canvertible to knawn amounts of cash and which are subject to an insignificant risk of changes in value

2.10 Share capital and share premium
Incremental costs directly attributable to the Issue of ardinary shares are recognized as a deduction from equity. Income tax relating to casts af an equity is forin with 1AS 12

When shares recognized as equity are repurchased, the amauntof the cansideratian paid, which indludes directly atiributable casts, is recagnized as a deduction fram
equity. Repurchased shares are classified as treasury shares and are presented in the treasury share reserve. When treasury shares are sold or reissued subsequently,
the amaunt received is recognized as an increase in equity and the resulting surplus or deficit on the transaction is presented within share premium.

08.08.2024 kI 15:19 Brgnngysundregistrene

Side 36 av 49



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989153269

DocuSign Envelope ID: 1728A877-DEBA-449F-94BA-675BA882B77B

Isanor Invest AS
Consolidated notes 2022

Zmeants in THOK

211 Income tax
Incame tax expense comprises current and deferred t@x. It is recognized in prafit or loss except to the extent that it relates to a business combination, ar items
recognized directly in equity or in OC!

The Group has determined that interest and penalties related to income taxes, including uncertain tax treatments, do not meet the definition of income taxes, and
therefore accounted for them under IAS 37 Pravisions, Contingent Liabilities and Contingent Assets.

i Gurent fax

Cument tax comprises the expected tax payable ar receivable on the taxable income or lass for the year and any adjustment to the tx payable o receivable in respect of
previous years. The amaunt 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
incame taxes, if any. It is measured using tax rates enacted ar substantively enacted at the reporting date. Current tax also includes any tax arising from dividends.

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

i Deferred fax
Deferred tax is recognized in respect of temporary differences between the camying amaunts of assets and liabilites for financial reporting purposes and the amounts
used far taxation purposes. Deferred @x is not recognized for:

— temporary differences an the Initial recagnition of assets or liabilities in a transaction that is nat a business combination and that affects neither accounting nor taxable
prafitor loss;

~ temporary di related to i in subsidiari iates and joint to the extent that the Group Is able to control the timing of the reversal
af the temporary differences and it is probable that they will nat reverse in the foresesable future; and

— taxable temporary differences arising on the initial recognition of goodwill.

Deferred tax assets are recognized for unused tax losses, unused fax credits and deductible temporary differences to the extent that It is prabable that. future taxable
profits will be avallable against which they can be used. Future taxable profits are determined based an the reversal of relevant taxable temparary differences. I the
amount of taxable temporary differences is insufficient to recagnize a deferred tax asset In full, then future taxable profits, adusted for reversals of existing temporary
differences, are considered, based on the business plans far individual subsidiaries in the Group. Deferred tax assets are reviewed at each reparting date and are reduced
to the extent that it is na longer probable that the: related tax benefit will be realized; such reductions are reversed when the probability of future taxable prafits improves

Unrecagnized deferred tax assets are reassessed at each reparting date and recagnized i the extentihat it has become prabable that future taxable prafits will be
avallatle against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied 1o temparary differences when they reverse, using tax rtes enacted ar substantively enacted at
the reporting date, and reflects uncertainty related to incame taxes, If any.

The measurement of defermed tx reflects the tax cansequences that would fallow from the manner in which the Graup expects, at the reparting date, to recaver or seftle
the carrying amount of iis assets ard liabilites. For this purpase, the carrying ameuntof investment property measured at fair value is presumed te te recavered thraugh
sale, ard the Group has ict rebutted this presumption

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

212 Pension obligations, bonus schemes and other fon schemes for

{a) Pension obfigations

The employess of the companies in the Graup have defined contribution pensian schemes or pension insurance policies in accardance with current calledtive agresments that comespand to defined cantribution pensians depending
an where they are employed. Employees in Ireland have a closed benefit scheme and a defined cantribution scheme for new emplayees

For defined contribution plans, the Group pays depasits to public or privately managed insurance plans for pensions on a mandatary, cantractual ar voluntary biasis. The Group has i further payment abligations after the deposits
have been paid. Deposits are accounted for as labar costs when they fall due. Prepaid deposits are recognized as an asset to the extent that the depasit can be reimbursed or reduce future payments

Adefined benefit plan will typically define an amaunt that an employee will receive fram the time of retirement, usually depending an age, number of years in wark and salary. The abligation for the defined benefit plans is the present
value of the liabilty at the balance sheet date, less the fair value of the pension assets. The grass liability is calculated by independent actuaries Using the linear methad by the calculation. Gross liabillty is discounted o present value
by using the Interest @te o high-quality corparate bonds Issued in the currency to which the abiigation is to be paid, and with approximately the same maturity as the payment harzon of the obligatian. In cauntries that do not have a
liquid market in their bonds, the market interest rate is applied to govemment bands.

Gains and losses arising from the recalculation of the liability a5 a result of estimate deviations and changes in actuarial assumptions are recognized in the equity through ather comprehensive incame in the pericd n which they arise
Effect of changes In the scheme benefits are recognized in the income statement immediately.

{b) Severance pay

Severance pay Is paid when the employment cantract is terminated by the Graug befare the narmal retirement date ar when an empleyee voluntarly accepts to ferminate such remuneration. The Group recognizes severance pay
when It is demansirably obliged to efther terminate the emplayment caniract with current emplayees in accordance with a fermal, defailed plan that the Group cannet withdraw, ar to pravide severance pay as a result of an affer made
ta encaurage voluntary departure. Final payments due mare than 12 manths after the balance sheet date are discaunted to present value. Final remuneration is recegnized in the incame statement ever the natice period.

{c) Profif sharing and bonus schemes
The Group recagnizes a pravision where there are contractual abligations or where there is a past practice that creates a self-imposed ebligation.

2.13 Provisions
The Graup provisians on legal req when there is a legal ar self-impased abligation as a result of past events and there Is a prabability that the abligation will be settied in the form of a transfer of financial
resources and the amount of the abligation can be estimated with a sufficdent degree of reliability.

In cases where there are several obligatians of the same nature, the probabilly that ihe abligation will be settied is defermined by assessing the group as a whale. Provisians far the graup are recognized even though the likelirood of
settlement related to the group's individual elements may be law.

Provisions are determined by discaunting the expected future cash flows at a pre-tax rate that reflects current market assessments of the time value of maney and the
fisks specific to the liahility. The unwinding of the discaunt is recagnised as finance cost

2.14 Revenue from contracts with customers
Revenues from contracts with customers primarily comprise sale of

- Revenue recognised aver time: Subscription revenue

- Revenue recognised at a paint in time: Upgrades, Senvices, Installs & additional hardware and other revenue

Recognition and measurement

When the Group enters into an agreement with a customer, the goods and services promised in the contract are identified as separate performance obligations 1o the extent that the custemer can benefit from the
goods 6r senices either on their own or together with othier resolrces that are readily available to the customer, and that the gaads and services are separately identifiable from other promises in the contract.
Goods and services that da not meet the criteria to be identified as separate performance obligations are aggregated with other goods andior services in the agreement, until a separate performance abligation

is Identified. Examples af goods and services which are normally considered to be distinct perfarmance obligatians within the Group are sales of additional hardware to subscribers of alarm monitaring services.

The Group determines the transaction price o be the amaunt of cansideration which it expects to be entitled in exchange for transferring the promised goods and services to the customer, net of discounts and sales related taxes.
Sales related taxes are regarded as collected on behalf of the autharities. For carporate customers the Graup adjusts the transaction price for a significant financing companent if, at contract inception, the expected period between
the transfer of a gaod or service to the customer and when the customer pays for that gaod or service is mare than ane year, unless the timing of the transfer of thase goods ar services is at the discretian of the customer (i.e. prepaid
senvices).

Far canracts with corporate customers the consideration promised Ina caniract can include a variable amount, If 56 the Graup estimates the amaunt of cansideration which it expects ta be entitied. An amaunt of variable:
consideration is included in the ransaction price ta the extent that itis highly probable that a significant reversal in the amaunt 6f cumulative revenue recognised will nat accur when the Uncertainty associated with the variable
consideration is subsequently resolved
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The transactian price is allocated to each performance abligation in the cantract an a relative snd-alone selling price basis. The stand-alone selling price for each
performance obligation Is determined according to the prices that the Group would achieve by selling the same goads or services to & similar customer on a stand-alone
basis. Exceptwhen the Group has abservable evidence that the: entire discount included in a cantract relates to only one or mare, but notal, perfarmance obligations in a
contract, the Group allocates the discount proportionately to all performance obligations in the contract.

Revenue is recagnised when the respective performance abligatians in the cantract are satlsfied and payment remains prabiable.

Revenue from alarm monitaring senvices is generally recagnised over time during the period t which the senice relates.
The effects of significant financing companents are recagnised aver the payment period. Revenue from saies of customer equipmen,

such as additional hardware to of alarm ing, is normally at the point in time when the equipment is transferred to customer.
Capitalized confract cost
Costs incurred that are incremental ta abtaining a contract with a custamer, and are expected to be recavered, are ised as contract acquisition cast. Cantract acquisition costs include, far example, certain cammissians ar

bonuses to emplayees ar dealers, directy relaled o the cantracis obtained an behalf of the Group.

Costs directly related to fulfilling a specified contract with a customer, which generate ar enhance resources that will be used in fulfilling the perfarmance obligations in the cantract, are recognised as contract fulfiiment cast assets to
the extent they are expected 10 be recavered. The casts are expensed In the periad in which the related revenue is recognised. Contract fulfilment casts include equipment and costs Incurred for cannection and installation of
equipment on custamer premises, Including direct labour and material casts.

Capitalized coniract cast s presented as customer coniracts In the cansolidated balance shestand in nate 7. The ransfer of goads and services ls considered to be in accordance with the expected customer e, and amortizaton is
performed accarding i histerical churn data cansistent with the principle for customer cantracts abt@ined through business and portfalio In addition the coniract cast Is tested annually for
impairment as part of the impairment tesing of goadwillas presented in note 2.5.

Presentation and impaimen

If recognised revenue exceeds amaunts received or recelvable from a customer, a contract asset is recognised. If amounts received or receivable from a customer
exceed revenue recognised for a contract, for example If the Group receives an advance payment fram a customer, a contract liability is recognised

Contract assets and contract liabilities are expected to be realized within in the Group's nomal operating cyde, and are classified as current within trade and other
receivables and trade and ather payables respectively. Contract assets are adjusted for provisian for impairment in accordance with the expected credit loss mode!
The Group applies the simplified approach for contract assets, measuring the loss allowance at an amount equal to ifefime expected credit losses. Impaimentfor
expected credi lasses is recagnised in the income statement and updated at each reparting date. The impaiment Is calculated by taking inte account the histaric
evidence af the level of bad debt experienced for customer types.

Contract assets are transferred ta receivables when rights become unconditional. Receivables from cantracts with customers are presented separately from contract
assets. The effects of significant financing companents are presented as Interest income. separately from revenue fram contracts with custamers in the statement of
comprehensive incame.

The internial reparting af the Graup dees nat differentiate custamer contracts arising fram business combinatians or portfalio acquisitions and custamer cantracis arising from capitalized contract cast, and as a resut, the two elements
are presented aggregated in the consolidated balance sheet and note 8.

2.15 Interest and dividend income

Interest income is accrued on a time proportionate basis that reflects an effective yield on the asset and is included in financial income in the income statement. Dividend
income from investments is recognised when the Graup's rights to recelve payment have been established (declared by the General Meeting or atherwise) and classified
as financial income.

2.16 Leases.
The Graup has applied IFRS 16 using the modified retros pective approach fram 1 January 2019 without restating previous periads

Atinception of a contract, the Graup assesses whether a cantract is, o confains, a lease. A contract Is, or cantains, a lease If the contract canveys the right to control the use of an identfied asset for a periad of time in exchange far
consideration. To assess whether a cantract conveys the right to contral the Use of an identified asset, the Group Uses the definition of a lease in IFRS 16.

At commencement or an madifieation of & contract that contains a lease component, the: Graup allocates the consideration in the cantract to each lease component on the basis f its relative stand-alane prices. However, far the lease
af property the Group has elected not to Separate nan-lease companents and account for the lease and nan-ease camponents as a single lease component.

The Graup recagnizes a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset s initially measured at cast, 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 cost incurred and an estimate of costs ta dismarntle or remave the undertying asset or to restore the Underlying asset ar the site 6 which it is located, less
any lease inftiatives received.

The rightof-use asset s subsequently depreciated Using the straight line method from the commencement date 1 the end of the lease term, Unless the lease transfers awnership of the Underlying asset to the Graup by the end of the
lease term or the cast of the right-of-use asset reflects that the Graup will exercise a purchase option. In that case the right-af-use asset will be depreciated aver the useful life of the underlying asset, which is determined on the same:
basis as thase of property and equipment. In addition, the right-of-use asset is periodically reduced by impairment losses, If any, and adjusted far certain remeasurements of the lease liability.

The lease liabilty s Initially measured at the present value of the lease payments that are not paid at the camme ncement date, discounted Using the inte rest rate implicit in the lease ar, if that rate: cannot be readily determined, the
Group's incremental bamawing rate. Generally, the Graup uses its Incremental bamawing fate as the discaunt wmite.

Lease payments indluded in the measurement af the lease iabilty comprise e following:
- fixed payments, including in-substance fixed payments;

- variable:lease. payments that depends an an ndex ar rate, Initially measured Using the index o rate as at the commencement date;

- amounts expected to be payable under a residual value guarantes; and

- the exercise price Under a purchase aption that the Group reasonably certain to exercise, lease payments in an aption rencwal periad if the GRoUP Is reasanably certain to exercise an extension option, and penalties far early
termination of a lease Unless the Graup Is reasanably certain nat to terminate eary

The lease liability Is measured at amartized cast Using the effective interest methad. It is remeasured when there is a change in future lease payments arising from a change in an index or rte, Ifthere is a change In the Group's
estimate of the amaunt expected to be payable under a residual value quarantes, If the Graup changes ifs assessment af whether It will exercise a purchase, extension or & minatian option or if there s a revised in-substance fxed
asset lease payment.

When the lease liability is in this way, a is made to the camying amount af the right-of-Use asset, or is recarded In profitar loss If the carmying amaunt of the right-of-use asset has heen reduced
ta zero.

The Graup has elected ndt to recagnize right-af-use assets and liabilties for leases of low-value assets and shortterm leases, including IT-equipment. The Graup recagnizes the lease payments associated with these leases as an
expense on a straight line basis aver the lease term.
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3 Financial risk management

3.1 Liquidity risk
The Graug's approach to managing liquidity risk is to secure access o sufficient liquidity to meet liabiliies under bath normal and stressed cenditions, without incurring unacceptable lasses o risking damage to the Groups
relationships. The Groups liquidity risk is considered as low dus to a kow level af liabilities. At 31.12.2022 the Group has NOK 1178 millien in cash and cash equivalents.

3.2 Risk related to capital management
The goal of the Graup with regard to capital management is to pratect continued operations to ensure return for owners and ther stakehoiders, and maintain an aptimal capital structure to reduce capital costs

3.3 Information on fair value
Financial assets measured at fair value are divided Into the following levels:
- Listed price in active market (level 1)
- Valuation based an other abisenvable factars (price) elther directly or indirectly far the: financial
asset ar liability (Level 2)
- Valuation based an factars not derived from chiservabie markets {Level 3)

The: fair value of financial instruments that are not traded in an active market is determined using valuation methods. These methads use observable data where available. If all the essential data required to fix the fair value of an
instrument is observable data, the instrument is included in level 2.

Far the company specification of financial assets ar liabilities at level 1, 2 or 3 that are measured at fair value in the balance sheet please see nate 15,

4 Important accounting estimates and judgmental items

Estimates and discretionary assessments are evaluated on an engaing basis and are based an historical experience and other factors, including expectations of future events that are cansidered likely under current circumstances.
The Graup prepares estimates and makes assumptians related  tfke future. The accaunting estimates that result fram this will per definiten rarely be fully censistent with the final outcome. Estimates and assumptions that representa
significant risk of material changes in the carrying amaunt of assets and liabilites during the neat financial year are discussed below.

Impaiment of goodwi, offier infangible asssfs and confract cost
The Group's recagnised goaduwill and other intangible assets are tested annually for impairment based on an estimation of value in use. See further details regarding impairment of goodwill and intangible assets in note 2.8 and note 8.

Equity-accounted investees
The Graup is cansidered to have signfiicant influence aver Avarn Security Graup Holding AS in accordance with IAS 28, even though it holds less than 20 percent of the vating fights In the entity. See detalls regarding equity-
accounted investees In nate 2.2 and 17

5 Revenue recognition

In the following tables revenue fram contracts with customers Is disagaregated by major products and service lines and timing of revenue recognition.

Revenue from contracts with comprise of 7022 FAl ]

Revenue per product/ Point n time Overtima| Revenue perproduct

Painf in ime Overfme
service line sarvice line

Revenue from subscriptions B B B B Z Z
Revenue frem Upgrades - R - R _ _
Revenue fram Services - - - - - -
Revenue fram Installs & additional hardware - - -
Other revenues 7529 7529 - 3629 3629 -

Total Revenue from contracts with 548 7529 - 3629 3629 -
Movement in contract liability 2022 221
Contract lability opening balance ] 740996
Reduction due ie revenue being recognised o 825679
Increase due to cash received and revenue defermed o 840 449
Amaunts dueto i aperation ) -264 766
Contract liability closing balance o 0

Contract liabilities consists of prepayments fram customers. The balance has been transferred to Isanor AS as part of the demerger in 2021
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6 Other operating costs

Other operating costs 2022 2021
‘Other aperating costs 3939 106 169
Auditors fees 1163 488
Total operating costs 5102 105 657
Auditor's fees 2022 2021
Siatutory audit 645 438
Other attestation services 518 0
Technical assistance and tax advice o 0
R for other senvices ) 0
Total 1163 488

Included in ather aperating cost far 2021 is a gift of NOK 100 millien to an inde pendent foundation "Stiftelsen Heia Vads 2™ which purpose is to distribute NOK 2-10 million to culture- and sports activities in Vadse each year.

T Prope lant and equipment
Computer Alamm systems Customer
uipment Vehicles not in use contracts Total
Balance at 31 December 2020 113 881 5141 1123 133357 [] 376 762
Translation differences -2 568 -820 -f0 4891 8274 -19 394
Acquisitions -256 21348 883 23804 206 989 267147
Acquisitions through business combinations 177 046 0 0 5029 o 183 009
Disposals -1195 0 0 0 o -1.369
Depreciation for the year -1643 0 0 0 [ -1952
D iation for the year di i i 5087 -2 578 -798 0 L] 11183
Amounis ized due fo di i aperation -106 301 53094 -1110 -157 289 -198 718 -£18 517
Balance at 31 December 2021 173909 [] [] [] [] 174 533
Acquisition cost 175 551 0 934 0 0 [ 176 485
Accumulated depreciation and impaiment 1643 0 -310 0 0 ] -1982
Carrying amounts at 31 December 201 173 909 [] 624 [] [ [] 174 933
Dx and i far the year continued -1643 0 -310 0 0 o -1952
Useful life: 30 years 35years 35years 35years 8 years
Computer "Alarm systems Customer
Buildings equipment Vehicles not in use contracts Total
Balance at 31 December 2021 173909 ) 624 ) ) [ 174 533
Translation differences 0 0 0 0 0 [ 0
Acquisitions 16 316 0 167 0 0 L] 16 482
Acquisitions through business combinations 0 0 0 0 0 [ 0
Disposals 0 0 0 0 0 o 0
Depreciation for the year 3293 0 -33 0 0 [ -3326
D ion for the year 0 0 0 0 0 [ 0
Amaunts derecagnized due to discontinued aperation 0 0 Q0 0 Q0 ] [
Balance at 31 December 2022 186 91 [] 757 [] [] [] 187 688
Acquisition cast 191 867 0 1100 0 0 o 192 967
Accumulated depreciation and impairment 4936 0 -343 0 ) ) 5279
Carrying amounts at 31 December 2022 186 91 [ 757 [ [ o 187 688
Dx and i i far the year continued i -3293 0 -33 0 0 [ 3326
Useful life 30 years 3-5 years 35 years 3-5 years & years
Alarm systems not in use applies to alarm systems for These are not depreciated until they are installed and then classified as capitalized customer cantracts.
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8 Intangible assets and goodwi

Licenses, ‘Customer
Goodwill software, etc. Brand contracis Total
Balance at 31 December 2020 1216152 41575 94 233 2785046 4137007
Redlassified to assets held for sale
Translation differences -28 248 -468 4011 -1469 -34196
Acquisitions 1288 32887 0 213 085 246929
Acquisitions through business cembinations 17 461 0 42131 236742 296 324
Disposals 0 0 0 o 0
far the: year 0 -18 496 0 -549939 -568 435
Amaunts derecagnized due to discontinued ape ratian -1.205355 55199 -132 354 -2 683 464 4076 371
Balance at 31 December 2021 1288 [ [ (] 1288
Acquisition cost 1288 0 0 o 1288
amartization 0 0 0 ] 0
Carrying amounts at 31 21 1288 0 2 o 1288
and for the year continued 0 0 0 [ [
Useful life Indefinite
Licenses, ‘Customer
Goodwill software, etc. HBrand coniracts Total
Balance at 31 December 2021 1288 ) ) [ 1288
Translation differences 0 0 0 [ [
Acquisitions 0 0 0 o L]
Acquisitions through business cembinations 0 0 0 o 0
Disposals 0 0 0 o 0
far the: year 0 0 0 o 0
Amaunts due to aperation ) 0 ) ) [
Balance at 31 2022 1288 0 [ [] 1288
Acquisition cost 1288 0 0 o 1288
amartization 0 0 0 o 0
Carrying amounts at 31 December 2022 1288 [ [ [] 1288
and for the year continued 0 0 0 [ [
Useful life Indefinite

Customer contracts were transferred o lsanar AS as part of the the demerger in 2021. Custamer cantracts is amartized accarding chum data per customer parfilio. The customer portfolios varies in histarical churn and between
countries, but the average useul lfe far the Group was 17 years in 2021. Customer contracts as presened in the table above camprise of bath customer conracts arising from business combinations o parfiolio acquisitions and
contracts arising fram organic sales, where the latter comprise of the capitalized contract cost in accordance with cast o abtain and cast to Tulfil contracts with customers. For further detalls see note 2.5 regarding business

combinatians and 2.14 regarding revenue from contracts with customers. As of 31.12.2021 all customer cantracts have bieen ransferred to lsancr AS as part of the demerger

Undeveloped

plot

Balnce a1 31 December 2020 412
Acquisitions 0
Disposal 0
Balance ai 31 December 2021 a1z
‘Acquisitians ]
Dispasal 0
Balance at 31 022 41z

Impairment test goodwill and intangible assets

All gooduill is acquired thraugh purchases and has been of strategic

in retaining and

the market pasitians of the Group. The goodwill is linked to cast savings and econamies of scale as a result of

coordination with the Group's aperations in the relevant markets and utilization of the Group's experience and industry knowledge. Goadwill allocated to the portialios in Norway, Sweden, Finland, Ireland, Spain and France is
reclassified to asset held far sale. Goaduwill as of 31 of December 2022 is connected to the acquisition of Gaiastova AS and Gala Leiligheter AS in 2021.

Amounts in TNOK Translation Amounts Closing
Opening balance uisition differences der nized due balance
Morwegian property companies 1288 0 0 o 1288
Morwegian partfolio 9 0 0 o
Irish partfolie 0 0 0 [} [}
Swedish partfalic i 0 0 [ [}
Finnish partfolio ° 0 0 o 0
Spanish portfolio ° 0 0 o [
French Erifoho ° 0 0 ) [
Tolal 1288 [] [i] [i] 1288
Amounts in TNOK Translation Closing
p.74] Opening balance uisition Disposals differences balance
Norwegian property companies ° 1288 0 o 1238
Norwegian portfolio 133420 0 0 -133420 [
Irish portfolio 544914 17 451 12964 -549 401 [
Swedish partfalic 391186 0 13382 -377 808 [}
Finnish portfolic 122 086 0 -2905 119181 [}
Spanish partfalie 4345 0 -103 4241 [}
French partfolio 20200 0 481 19719 0
Total 1216150 18739 29834 1203 767 1288
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9 Leasing

Amounts in TNCOK

Amounts i in profit and loss. 022 2021
Expenses reiated to contracts with exception for short term leases (] [
Expenses related to contracts with expeption for low value assets [ 0
Variable lease payments based on index or a rate ] 0
Tolal [] []
Short term lease labilites. o 0
Long term kease labilties [ 0
Total lease liabilities (] [
Potential lease payments not included in lease liabilities. L] 0
Inerest cost
Total cashoutfiow
Incremental borrowing rate
The maturities for the long-term leasing liabilities are as follows: 2022 2021
Between 1 and 2 years o [
Between 2 and 5 years o 0
More than 5 years 0 0
Total [] ]
Right of use assets Office
Cars machines Buildings Total
Balance at 91 January 2021 27 267 1502 2i5709 304 478
Translation differences -1323 -32 7273 8628
Acquisitions: 30188 472 A7 075 77736
Acquisition on company purchase ] 0 o ]
Disposals 80 0 -1 505 -1585
Deprediation and impaiment far the year discanti i 20 391 754 38999 60 144
Redassified []
Amaunts derecognized due to discontinued aperation 62927 2689 -550 717 616 334
Balance at 31 December 2021 [ [ [ [
Right of use assets Tars Office Buildings Total
Balance a1 01 January 2022 ] [ ] ]
Translation differences 0 0 o 0
Acquisitions 0 0 o 0
Acquisition on company purchase 0 0 o 0
Dispasals ° 0 o °
Depredation and impaiment far the year di 0 0 [ 0
Redassified ° 0 o °
Amaunts derecognized due to discontinued aperation 0 ) [ 0
Balance at 31 December 2022 [ [ [ [
10 Other gains and losses
Amounts in TNOK 2022 2021
Realized cumency denvatives in the year 0 [0
Net currency gains and losses 10505 9492
Other gains and losses 10 505 9492
11 Financial income and costs
2022 2021

Tnterest income 6747 3132
Other finance revenues 235 362 356 504
Interest costs 534 M7
Other finance costs -18 416 -578
Met currency gais/lasses 10505 9492
Net financial costs 743 653 347451
Currency gains 10599 0
Currency losses _94 9492
Sum net currency gainsflosses 10 505 9492
et curmency ganfloss due [0 operatons 1] 213
Met currency gainfloss due to finance items {i.e. loans) 10 505 9705
Sum net tunem_:* financefoperations split 10 505 9492

curTency gain/loss on extemal balances T 505 -8 122
Net currency gainfloss on intercompany balances [ 8630
Sum net currency ext/IC split 10 505 9492
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12 Income tax

Tax expense 2022 2021
Current tax expense 6357 7332
Change In deferred @x- origination and reversal of lemporary differences [ 2460
Change in defermed tax- reduction in tax rate 2460 °
Change in defermed fax- other [ o
Changes in estimates related to prior years o °
Other 6204 °
Tax expense )] 0
Tax expense 2613 2872
Tax expense from confinuing operatians excludes the tax expense from discontinued operations af NOK 126 million

of effective tax rate 2022 2021
Profit before tax from confinuing operations. Z47 510 734677
Profit before tax from discontinued operations 0
Income tax Using Narwegian tax rate [22%) 54970 52431
Effect of tax rates in faregin Jurisdictians 123 a1
Tax effect non deductible expenses 47 8% 41739
Tax effect current year losses far which no deferred tax asset is reconised o °
Utllized loss carried forward o °
Effect of changes in tax rate on deferred tax items [ [
Changes in estimates related to prior years ] ]
Other effects -45% 2861
Tax effects discontinued operations [
Tncome tax 7613 [E17]
Effectve ax rate 1% 7%
The Group's recanciliation of the effective tax rate is based on its damestic tax rate, with a recanciling item in respect of tax rates applied by Group companies in ather jurisdictions.
Tax payable 2022 2021
Current tax of [ax base befors cantibution 7141 7427
Prepaid taxes [] °
Other including previaus years tax payable [ 0
Total tax payable 7141 7422

Deferred tax

Defermed tax assets and liabilities are offset when there is a legally enforceaile right to set off current tax assets against current @x liabilities and when they relate tc income taxes levied by the same taxation autharity and the Group
intends to seltle its current tax assets and liabilities on a et basis. The fallowing is the analysis of the the Group intends to settle its current tax assets and liabilities on a net basis. The fallowing is the analysis of the defered tax

balances (after offset) for finandal reporting purposes

Amounts in TNOK 2022 2021
Deferred tax asset 1591 3956
Deferred tax liabilities 7 886 7988
Net deferred benefilliability(] in the balance sheet 6295 4032
The fallowing infarmatian presents how deferred tax liability and deferred tax asset are befare netiing in the balance sheet.
Changes in deferred tax/deferred tax asset in the balance sheet: 2022 2021
Balance at 1 January A03z 159 767
Reclassified to assets held for sale [ 161 207
Currency translation o [
Recognised in the period 197 5472
Changes in tax rate [ o
Other 2460 0
Balance a1 31 December 6295 4032
Specification of the tax effect of temporary differences and losses carried forward:
2022 2021

Amounts n THOK Deferredtax _ Deferred tax Deferred tax Deferred tax

assets liabilities liabilities
Property, plantand equipment [ 3354 [ 0%4
Accounts recelvables ° 0 o °
Other provisions and accruals 0 0 ] 0
Losses carried forward 2435 1591 42% 1496
Limitations of tax deductibility of interest expense ° ] [ 0
Other 0 0 [ 2460
Total ised deferred tax assets 2475 Ti64 123% 7008
Unrecognized deferred tax assets 2425 -1 469 “1253
Deferred benefitflibility 0 6295 2976 7008
et Deferred tax benefitliabilityl) in the balance Sheet 529 4032

The deferred tax benefit is included in the balance sheet on the basis of future income.

In previous year the Group had losses carried farward in the Netherlands, France, Spain and Finland that was nat recognized as at 31 December 2020. This was related to discantinued operations in 2021
A deferred tax asset is recagnised for the camy forward of unused tax losses and unused tax credits to the extent that it is probable that furure taxable profit will be available against which the unused tax losses and unused tax credits

«can be utilized.
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13 Discontinued operations

0On 01122021 Isanor Invest AS demerged the Sector Alarm operations into Isanor AS. The Sector Alarm operations provide professienally monitored alarms for residential households and small businesses in Eurape from ather

Trough that Isanar Invest AS

The demerger has accounting effect as of 01.12.2021

The demerger has been accaunted far at continuity, and is presented as discontinued operatians in the statement of prafit and lass for the year and for the camparison year. The demerger resulted in a increase of equity in Isanor

Invest consolidated financial statement of 1 669 TNOK.

The profit and lass from discontinued aperations are calculated based on consalidated amaounts for Sector Alarm for the period 01.01.21-30.11.21.

The: results of the discantinued operations, which have been included in the profit far the year, were as fallows:

their shares in Sector Alarm Manca AS, Sectar Alarm TopCo AS, Sectar Alarm Midco AS, Sectar Alarm Holding AS, Sectar Alarm AS, Sector Alarm Drift AS, Sector
Alarm Drift AS, Sector Alarm ALS AS, SA Salg AS, Sector Alam IT AS, Sectar Alarm AB, SA Bevakning AB, SA Forsaljning AB, Sectar Alarm Service AB, Sectar Alarm Ireland AS, Phonevaich Ltd, HomeSecure Ltd, Sector Alarm
Europe AB, Sector Alarm Spain S.AU, Sector Alarm SAS, Sector Alarm Oy, Sectar Alarm Spain AS, General Services Sectar Alarm SLU, Sector Alarm Real Estate SLU, Sectar Alarm Halland B.. and Sector Alarm ltaly Srl.

P&L 2021
Revenues 2608 211
Cost of goods sold 222765
Personnel costs -1 103901
Other operating costs -314 417
Depratiation and amortization -639732
Finance income 125 405
Finance cost -142 659
Profit before tax o141
Income taxes -112089
Profitafter tax 198 053
There are na assets or |iabilties classified as held for sale at 31.12.2022.

Cash flow related to discontinued operations were as fallows:

Cash flow 2021
Cash fiow operating activites 35493
Cash fiow investing activiies 0
Cash Flow allocated to discontinued operations. 35493
Disposal of cash discontinued operations -447 859
Arcurts in THOK 01122021
ASSETS

HON-CURRENT ASSETS

Deferred taxasset 217
Intangible assets and goodwil -4273 063
Froperty, plant and equipment -731 658
Other bans and receivables. 0
Equi-accountad investees 0
Other investments, including derivatives 0
TOTAL NON CURRENT ASSETS 5077 438
CURRENT ASSETS

Derfvative financial instruments. -8
Trade and other recefvables. -243 634
Prepayments. -107 394
Bank and cash -447 859
TOTAL CURRENT ASSETS 738 945
TOTAL ASSETS -5 876 383
Share premium -29 104 499
Other equity -1670 975
TOTAL EQUITY -1670 975
NON CURRENT LIABILTIES

Deferred tax 381 002
Loans and borrowings. 997714
Leasing liabilties 295726
Emplbyee benefits 95905
Other non curtent iabilties 11124
SUM NON CURRENT LIABILITIES 6781 471
Current loars. 0
Current leasing liability 64 505
Current tax liabiliies -B7 386
Trade and other payables 494 002
Contract liabilties 264 766
SUM CURRENT LIABILITIES 765 887
SUM EQUITY & LIABILITIES 5 876 383

In 2021 Isaner invest AS conducted a demerger into the newly established company 1saner As.

continuity for accounting andtax purpeses.

The gain on disposal is included in the profit for the year from discontinued operations.

Isaner Invest AS took this action te split its Secter Alarm operations owned through Sector SPY AS from other investments. The demerger is carried out with
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14 Business combinations

Gaiastova AS and Gaia Leiligheler AS

On April 14, 2021, the Group purchased 100% of the shares in Galastova AS and Gaia Leligheter AS, two property cempany incorparated in Norway. The acquired business's result has been cansalidated info the Group's profit from
14 April, and the balance sheet has been cansalidated inte the Group's balance sheet as of 14 April 2021 HomeSecure Limited has in 2021 coniributed to the Group's revenues of NOK 3,6 million and NOK -2 million te the Group's
result befare tax.

The: fair value of trade i in the ies at the isition date is NOK 2303 thousand.

The table below shows the fair value of acquired assets and liabilities on the acquisition.

Gaiastova AS Gaia Leiligheter AS
Intangible assets 0 0
Buildings 135000 34359
Tangible fixed assets 4588 0
Customer contracts 0 0
Goodwill 659 629
Stock 0 0
Other long term receivables 10 9
SUM NON CURRENT ASSETS 140 257 34988
Accounts receivable 2133 164
Other receivables 309 110
Bank and cash 1244 620
SUM CURRENT ASSETS 3691 894
SUM ASSETS 143948 35882
Other equity 64767 24 168
SUM EQUITY 64767 24168
Deferred tax 669 1326
Other long-em liabilities 64 859 -10 861
SUM NON CURRENT LIABILITIES 71555 IZ 186
Accounts payable 265 a8
Accounts payable - IC 0 0
Shartterm, inter-company 0 0
Authorities etc 503 0
Pre-paid from custamers 0 0
Other shartterm labilities 6859 121
SUM CURRENT LIABILITIES 7627 169
SUM LIABILITIES 79182 12355
SUM EQUITY & LIABILITIES 143948 36523
Consideration ransferred 64767 24168
Fair value of net identifiable assets 64108 23539
Goodwill 659 62
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15 Financial instruments

The Group has the following financial instruments:

Financial assetsfliabilities at amortized cost
Financial assets: Accounts receivables, ather current receivables and cash and cash equivalents
Financial liabilities: Includes most of the: Group's financial liabilities including debt ta credit institutions, trade: payables and ather current and non-current financial liabilities.

Financial assets/abiliies af fair value (rough profit and foss (FYTPL):

The Graup measures fair values using the follawing fair value hierarchy that reflects the significance af the inputs used in fair value
Level 1: Quated prices (unadjusted) in active markets for identical financial instruments

Level 2 Inputs ather than quoted prices induded within Level 1 that are observable for assets or liabilites, wither directly or indirectly
Level 3 Inputs for assets ar liabilities that are nat based on cbiservabie inputs.

The Groups sharehalder loan is valued based an level 2 inputs related to shareholder transactions.

The Groups subscriptian rights are valued based on level 3 valuation estimated in connection with Avam restructuring in 2021

Equity Securities are valued based on lovel 1 inputs at year-end.

Derivative instruments — Interest swap

The table belaw shows the various financial assets and liabilities, grouped in the different categories of financial instruments according to IFRS 9.

Fair value threugh

other
Fair value through ~ comprehensive

31.12.2022 Amortized cost _profit o loss {FVTPL) _income (FVOCI) Total
‘Amounts n TROK

Financial assets

Accounts receivable 2261 0 ] 2261
Other receivables 7399 333420 o 340818
Cash and cash equivalents 1177530 0 o 1177 530
Subsaription rights [ 789 651 [ 789 651
Equity securities ° 2870521 ] 2870 521
Derivative financial ° ) [ °
Tolal financial assets 1187 190 3993591 [ 5180 781
Financial fabilities {short and long ferm)

Leans extemal ] 0 ] °
Leasing liablity 0 0 ] °
Accounts payable 3400 0 o 3400
Other liabilities 10425 9 ] 10425
Tolal financial iabililies 13825 [} [ 13825

Fair value through
r

Fair value through  comprehensive

M.12.2021 Amortized cost _profit or loss {FYTPL) _income {FVOCI) Total
Amaunts In THOK
Financial assets

Accounts recelvable 2773 0 ] 2773
Other receivables 35 807 34841 ] 350 648
Cash and cash equivalents 328787 ] o 328 787
Subscription rights ° 789651 ] 789 651
Equity securities ° 3608 860 o 3608 260
Derivative financial i [ [ o °
Tolal financial assets 367367 4713 351 [] 5080718
Financial Labilities {Short and ong term}

Loans extemal o 0 ] °
Leasing liability ] 0 o °
Accounts payable 223 0 o 2233
Other liabilities 10179 ) [ 10179
Total financial iabilities 12412 [} [1] 12412

The Sharehalder laan of NOK 314,8 million was lssued with the right to convert to equity for, given certain conditions. In corjunction with the issue of the shareholder loan to the sharehalders of the parent cempany. subscription rights
were issued. Each subscription right entitles the halder to subscribe for ane share in Avar Security Group Holding AS, and will be settled against the amaunt caniributed for the sharehiolder lean. Both the Avam Security Holding
Group AS and SANOK Invest AS can require that the loan is settled by canversion of the loan inta shares in Avam Security Group Halding AS. This requirement can bie made 31 December at the earliest. Refer to note 26 Subsequent
events for further description.

16 Employee benefits

The Group had no emplayees per 31st of December 2022 and no salary casts or benefits in 2022 and there are na such abligations.

2022 22
Employee benefit expenses CEQ Board CEQ Board
Wages and salaries [ 0 2423 1008
Bonuses 0 0 328 0
Pension benefits 0 0 2 0
Other benefits 0 0 [ 0

CEQ was employed in a subsidiary as part of discontinued aperations in 2021 and the table above shaws the 11 month expense untl the demerger.
No loans or securities have been provided ta the CEO, Chairman of the Board or ather related parties
There are nat any agreements an severance salaries to the Baard or seniar executives.
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17 Equity-accounted investees

See accounting palicies In Nate 222,

2022 20241
Interest in i 202 161 187 204
Balance at 31 202 161 187 204

Associate

On April 10th 2019 the Group acquired 9,99% of Avarn Security AS farmerly known as NOKAS AS). Avarn provide prafessionally monitored alarms for businesses in Eurape. According to a merger review decisian adopted by the
Norwegian Campetition Autharity 28 March 2019, Sectar Alarm Group including any related party accarding to section 1-5 of the Norwegian Campany Act ar any one acting on behaif of such related party is restricted from halding
mare than 25% of the outstanding shares in Avarn. Avam is not public listed

In addition o purchasing 9,99% of the shares, the Group also purchased 312.671 subscription rights and it was made a prepayment for 40.723 shares to the seller perding the Group being autharized as an awnerof a Finance
company in Sweden ("Finansfdretag”). The transactian of the additional 40.723 shares was completed following the divestment of the Finance company in 2020 resulting in a share awnership af 19,92%. If the Norwegian Campetition
Authority prolangs the restriction on the right to exercise the subscription rights post the initial five years periad, the Graup will likely sell the subscription rights at market price unless Avam cansents to the prolangation of the
subscription rights.

In 2021, a reorganization of the company structure of Avam Security Graup was caried aut. AS part of this rearganization, three holding companies, Avam Security Group AS, Avam Security Graup Invest AS and Avam Security
Group Holding AS, were added 1o the. former parent.company, Avam Security AS. Avar Security Group Holding AS then replaced Avam Securlty AS as parent of the Graup.

Considerations gver assaciation with Avam Security Group Holding AS
Based an a broad assessment af inter alia the sharehoider compasition and the Graup's right to acquire up to 25% of the shares in Avam Security Group Halding AS, and even thaugh it halds less than 10 percent of the veting fights in
the entity, the Graup is cansidered f have significant influence aver Avarn Security Group Halding AS in acordance with IAS 28 in order for Avam Securlty Graup Holding AS to be treated as an asseciated company.

The following table summarizes the financial information af Avam Security Group Halding AS as included in its awn financial statements, adjusted for fair value palicies the

table also reconciles the summarized financial information to the carrying amount of the Graup's interest in Avam Security Group Halding AS. The information for 2021 |nc\ude§ The resuls € nf Avarn Secunty Group Holding AS for the

period fram 1 January to 31 December 2021

2022 2021
Percentage ownership 19,92 % 19,92 %
Noncurrent assets 3378233 3Mden
Current assets 1700 470 1685945
Nan-current liabilites -580 712 -1 196 581
Current liabilities -3403 475 -2927629
Net Assets {100%) 1094 516 976 406
Group's share of net assets (20%) 28021 194494
Elimination of unrealized profit on downstream sales
Carrying amount of inlerest in associale 202161 23168
Revenue 8445923 7872393
Prafit from canitinuing aperations (100%) 23879 41711
Other comprehensive income (100%) 51211 99158
Tatal comprehensive income [100%) 75090 -140 869
Total comprehensive ncome [2095) T4 957 28 060
Group’s share of tolal comprehensive income 14 957 -28 060
Difference between Group share of net assets and camying amount is due to minarity interests in Avam Security Group Holding AS.
18 Other investments, including derivates
See accounting policies in Note 2.7

2022 2021
Non-current investments.
Comarate debt securities - at amortized cost 0 0
Comarate debt securities - at FVOCI 0 0
Equity securities - at FVQCI 0 0
Equity securities - FYTPL 2668 360 3421656
Subscription rights - FVTPL 789 651 789 651
Interest rate swaps used for hedging 0 ]
Tolal 3458 011 441 307

The equity securlies indudes TvestTent funds acquired at the pencd 2019 1 2021

Subscription rights consists of 312.671 subscription fights in Avam Security Group Halding AS fully paid except far share capital

Current investments
Derivative financial i

Tatal

Information about the Group's exposure to credit and market risks, and fair value measurements, is included in Note 3.

19 Accounts receivable and other receivables

Amounts in TNOK 2022 2021
Accounts receivable 2261 2773
Allowance far impairment of trade [ 0
Accounts recelvable net 2361 2773
Advance payments [ 0
Other 340818 350648
Total accounts receivable and other receivables. 343079 353 421
For shortterm receivables, the carrying amount is of fairvalue.
Total overdue rack receivable in the Group are associated with a number af independent custamers. The age distributin of these receivables are:
Amaunts in TNOK 2022 2021
Up ta 60 days 2261 2773
Mare than 60 days )] 0
Tolal overdue accounts receivables 2261 2773
Tanying amount of avedue accounts recevables [0 [
in 2022 2021
Balance at 1 January o 19139
Net remeasurement of loss allowance ] []
Amounts dueto inued aperation o 19139
Balance at 31 December [ [

Write down and reversal of write down an accounts receivable are included in other operating costs.

The maximum exposure to credit risk at time of reporting is the fair value of each class of accounts receivable stated above. Receivables cansistof a large number of receivables from individual customers with na credit rating. The
company Uses external partners o recover the receivables and there are, historically, low levels 6f lsses on rece ivables. All new custamers Underga a credit check befare Installation.
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20 Related parties

The shares in lsanor Invest AS are owned by Jargen Dahl [CEG).
The Group has been invalved in transactions with the following assaciated partes:

a) Sales of products and services
There have been no sales of products ar services to associated parties in 2021 or 2022. Employees are affered alarm subscriptions atdiscounted rates.

b} Loans toffrom{-) associated parties

Lemot AS
Avarn Securities Group Holding AS

-3054
314 841

No ather loans were provided by sharehalders or their companies in 2021 or 2022
<} Interests incomefcosts{-} on loans from associated parties

Lemot AS
Avarn Securities Group Holding AS

-213
22 466

There: have been no ather interest expenses an loans from related parties

d) Loans to senior employees
No loans have been given to senior emplayees or Baard members

21 Cash and cash equivalents

In the Cash Flow Statement, cash and cash equivalents encompasses the fallowing.

Amaunts in TNOK 2022 2021
Cash and bank depasits 1177 530 328 787
OF which tesicte d funds (Tax wilhholding account)- [ [0
22 Share capital and share pi

Number of shares Share capital  Share Premium Total

1000
Balnce at 1 January 2022 1615 807 T a4
Changes [ i i) [
Balnce ai 31 December 2022 1618 [ ETd LTy
See note 23 for list of the company's sharehalders.
23 shareholders and shareholder information
The company's share capital at 31.12.2022 consisis of 1 614 680 shares at NOK 0,5 per share. Each share has ane vote. There was ane sharehiolder as at 31 December 2022.
Shareholders Number Share
Jargen Dahl 1614680 100%
Dividends recognised as distributions to owners during the period 145 000
Dividends per share £
24 Loans and borrowings
Mon current liabilities 2022 2021
Loans and bomawings 3054 3001
Leasing liabilities )] o
Total non current loans 3054 3001
Current liabilities
Loans and bamawings [ °
Leasing liabllities™
Total current loans
Bank Overdraft Facilty
Total current loans including overdraft
25 Other current li.
2022 2021

Trade payables 3400 2233
Payable to authorities 3 60
Other current liabilties 277 52
Prepaid fram customers / deferred revenue [ [
'Sum current liabilities 3630 2545
Other current liabllities consists largely of accrued vacation pay in line with gavemmental requirements and accruals for vendor invoices nat yet processed and little ar no risk is associated
mainly cansists of trade payables and lttle or na risk is associated. Na liabilities above mature past 12 months. The carrying amaunt is tobea ion of fair value
26 Subsidiaries
The Group comprises the parent company, lsanar Invest AS, ard the following directly and indirectly owned subsidiaries
Company Country Area of business. Ownership share Share of votes Annual profit Equity {000)
SANOK Invest AS Horway Flolding campany 30,42 % S042% 2421 1000021
Gaiastova AS Norway Property 100,00 % 100,00 % 1231 872
Gaia Lelligheter AS Norway Property 100,00 % 100,00 % 53 1577

Effective 29.11 2021 Isanar invest AS conducted a demerger inta the newly established company Isanar AS_ Isanor Invest AS took this action ta split its Sector Alarm operations owned through Sector SPY AS fram ather investments.

See also nate 20 for ransactions with related parties.
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27 Subsequent events

In May 2023, 312,4 MNOK of the tatal loan af 314,8 MNOK te Avam Security Group Holding was canverted inta payment far subseription rights in Avarn Security Group Hokding
AS In May 2023 lsanor invest AS contributed with NCK 333 million in cash to Isancr AS in a capial increase in lsanar AS

On 6th of January 2023, a dividend of 100 MNOK was distributed ta the main shareholder_
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