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== Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 927603683

Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 44 589 711 1277614
Sum inntekter 44 589 711 1277 614
K ostnader

L gnnskostnad 3 38 206 256 16 737 959
Avskrivning pavarige driftsmidler og immaterielle eiendeler 54510 15075
Annen driftskostnad 7 615 544 6 050 849
Sum kostnader 45 876 310 22 803 883
Driftsresultat -1 286 599 -21 526 269
Finansinntekter og finanskostnader

Annen renteinntekt 4 533503 132580
Sum finansinntekter 533 503 132 580
Nedskrivning av finansielle eiendeler 4 3185363 0
Annen rentekostnad 4 738 230
Annen finanskostnad 4 135 282 37 305
Sum finanskostnader 3321383 37535
Netto finans -2 787 880 95 045
Resultat far skattekostnad -4074 479 -21431 224
Skattekostnad 5 9964 726 -0 964 497
Arsresultat -14 039 205 -11 466 727
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 927603683

Balanse

Belgp i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 6 423090 110 220
rettigheter

Utsatt skattefordel 0 9964 497
Sum immaterielle eiendeler 423090 10074 717

Varigedriftsmidler
Driftd gsare, inventar, verktay, kontormaskiner og lignende 7 95 209 18 905
Sum varige driftsmidler 95 209 18 905

Finansielle anleggsmidler

Investering i datterselskap 8 0 2379 698
Sum finansielle anleggsmidler 0 2379 698
Sum anleggsmidler 518 299 12 473 320
Omlgpsmidler

Varer

Fordringer

Kundefordringer 3744 315 1277614
Andre fordringer 9 700 073 520 342
Sum fordringer 4444 388 1797 956

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 10 30 950 655 13 265 291
Sum bankinnskudd, kontanter og lignende 30 950 655 13 265 291
Sum omlgpsmidler 35395043 15 063 247
SUM EIENDELER 35913342 27 536 567

BALANSE - EGENKAPITAL OG GJELD
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Balanse

Belgp i: NOK Note 2024 2023
Egenkapital

Innskutt egenkapital

Sel skapskapital 11,12 44120 000 38 605 000
Overkurs 12 8910800 6 925 400
Ikke registrert kapitalforhayelse 12 16 300 000 7 500 400
Sum innskutt egenkapital 69 330 800 53 030 800
Opptjent egenkapital

Udekket tap 12 44 055 187 30015 294
Sum opptjent egenkapital -44 055 187 -30 015 294
Sum egenkapital 25275613 23015 506
Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Leverandergjeld 1568 468 1097 733
Skyldige offentlige avgifter 1108 360 1190424
Annen kortsiktig gjeld 7 960 900 2232904
Sum kortsiktig gjeld 10637 728 4521 061
Sum gjeld 10637 728 4521 061
SUM EGENKAPITAL OG GJELD 35913341 27 536 567
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Arsregnskap regnskapsaret 2024 for 927603683

Konsernetsresultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 44 589 711 1277614
Sum inntekter 44 589 711 1277614
Kostnader

L gnnskostnad 3 38 206 256 18 923 897
Avskrivning pavarige driftsmidler og immaterielle eiendeler 54510 24 470
Annen driftskostnad 7 868 911 6476 828
Sum kostnader 46 129 677 25425 195
Driftsresultat -1 539 966 -24 147 581
Finansinntekter og finanskostnader

Annen renteinntekt 4 533503 132580
Sum finansinntekter 533 503 132 580
Nedskrivning av finansielle eiendeler 2 0
Annen rentekostnad 39981 230
Annen finanskostnad 135 282 37 305
Sum finanskostnader 175 265 37535
Netto finans 358 238 95 045
Resultat far skattekostnad -1181728 -24 052 536
Skattekostnad 5 9916 858 -9 964 497
Arsresultat -11 098 586 -14 088 039
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Konsernets balanse

Belgp i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 6 423090 110 220
rettigheter

Utsatt skattefordel 0 9964 497
Sum immaterielle eiendeler 423090 10074 717

Varigedriftsmidler
Driftd gsare, inventar, verktay, kontormaskiner og lignende 7 95 209 18 905
Sum varige driftsmidler 95 209 18 905

Finansielle anleggsmidler

Andre fordringer 0 57 685
Sum finansielle anleggsmidler 0 57 685
Sum anleggsmidler 518 299 10 151 307
Omlgpsmidler

Varer

Fordringer

Kundefordringer 3744 315 1277614
Andre fordringer 9 782 230 556 390
Sum fordringer 4526 545 1834 004

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 10 31576914 13617 030
Sum bankinnskudd, kontanter og lignende 31576914 13617 030
Sum omlgpsmidler 36 103 459 15451 034
SUM EIENDELER 36 621 758 25602 341

BALANSE - EGENKAPITAL OG GJELD
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Konsernets balanse

Belgp i: NOK Note 2024 2023
Egenkapital

Innskutt egenkapital

Sel skapskapital 11,12 44120 090 38 605 000
Overkurs 12 8910800 6 925 400
Ikke registrert kapitalforhayelse 12 16 300 000 7 500 400
Sum innskutt egenkapital 69 330 890 53 030 800
Opptjent egenkapital

Udekket tap 12 43 754 072 32 609 475
Sum opptjent egenkapital -43 754 072 -32 609 475
Sum egenkapital 25576 818 20421 325
Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Leverandergjeld 1858 134 1437 270
Skyldige offentlige avgifter 871022 985 183
Annen kortsiktig gjeld 8315784 2758 563
Sum kortsiktig gjeld 11 044 940 5181016
Sum gjeld 11 044 940 5181016
SUM EGENKAPITAL OG GJELD 36 621 758 25602 341
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Var dato Din/Deres dato Saksbehandler
07.02.2025 Robin Ingebrigtsen
800 80 000 Din/Deres referanse  Telefon

Skateetaten Skatteetaten.no 99778267
Org.nr Var referanse Postadresse
974761076 2025/5017801 Postboks 9200 Granland

0134 OSLO

HEIM GLOBAL INVESTOR AS

Postboks 2088 Vika
0125 OSLO
Norge

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning
pa norsk

Vi viser til Heim Global Investor AS (org.nr. 927 603 683) sin sgknad om dispensasjon fra
kravet om & utarbeide arsregnskap og arsberetning pa norsk.

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

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

Bakgrunn
Fra sgknaden siteres:

[...] Eierstruktur

Selskapet har en begrenset eierkrets bestdende av fre profesjonelle eiere, som nevnt
over. Fredensborg AS (org.nr.: 929 301 684), som majoritetseier med mer enn 90% av
aksjekapitalen i Selskapet, konsoliderer Selskapet inn i Fredensborg AS og dets
morselskap Fredensborg 1994 AS. Fredensborg AS og Fredensborg 1994 AS avlegger
arsregnskap pé engelsk.

Brukere av regnskapet

Selskapets inntekter stammer fra forvaltningshonorar fra investorer investert i fond under
forvaltning. Investorene i fondene er per i dag utelukkende fra engeiskspréaklige land.
Nasjonale skattemyndighefer i landene Selskapet har filial i ensker tilgang pa
seiskapsregnskapet. Fondene er registrert hos finansmyndigheter i flere land i Europa.
Det er sdledes gnskelig at all kommunikasjon er pa engelsk.

Side 1/3
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Internasjonal bransje og regulatorisk kontekst

Selskapet opererer i en internasjonal bransje hvor engelsk er arbeidsspréket. Store deler
av selskapets kommunikasjon med kunder, investorer og regulatoriske myndigheter,
béde nasjonalt og internasjonalt, skjer pa engelsk. Dette gjelder ogsé starre deler av
rapportering til relevante myndigheter. Bruk av engelsk i drsregnskap og arsberetning vil
dermed bidra fil en mer effektiv og konsistent informasjonsfiyt.

[

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og drsberetningen ... veere pé
norsk. Departementef kan ved ... enkeltvedfak bestemme at drsregnskapet og/eller
drsberetningen kan vaere pa et 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 tilfarer kapital til foretakene, og dels andre grupper
som har interesse av a vite hvordan foretaket drives, f.eks. de ansatte og
lokalsamfunnet. Infermasjonen 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 3 ta ut spekulasjonsgevinster med
basis i skjevt fordelt informasjon.

Det fremgar saledes at et av hovedformalene med regnskapsloven er a 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 kommunikasjon
med de fleste av brukerne av regnskapet skjer pa engelsk. Selskapets bransje er
engelskspraklig, og de vil ikke ha mulighet for & forsta arsregnskap og arsberetning pa
norsk. Skattekontoret finner at disse forholdene samlet tilsier at dispensasjon fra kravet
om & utarbeide arsregnskap og érsberetning pa norsk kan gis.

Side2/3
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Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Magrit Kilen Stoebner
underdirektar
Innsats, storbedrift
Skatteetaten

Robin Ingebrigtsen

Dokumentef er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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Consolidated Financial Statements 2024
Heim Global Investor AS
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¢ ofthe document.
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The board of directors' report 2024 for Heim Global Investor AS

Operations and locations

Heim Global Investor AS {the “Company”) is engaged in the management of alternative investment funds, as
well as all activities naturally related thereto. On 21 April 2022, the Company received a license from the
Financial Supervisory Authority of Norway to manage alternative investment funds in accordance with Section
2-2{1) of Act of 20 June 2014, No. 28 on the management of alternative investment funds {the “AIF Act”).

The Company operates its business in Oslo. Additionally, the Company has established branches in Denmark,
Germany, and Sweden. The Company also has a subsidiary in Luxembourg. The Company, including the
Luxembourg subsidiary, constitutes the “Group”.

The Company's future results depend on its success in establishing alternative investment funds and the
conditions for managing them. As of 31 December 2024, the Company managed two funds, of which one held
assets under management.

Financials

The Group's revenues in 2024 were related to the management of alternative investment funds. The Group
recorded a net loss of NOK 11.10 million in 2024.

The Group has not incurred expenses for research and development.

Total cash flow from operating activities was NOK 2.10 million in 2024, and the operating loss amounted to
NCK 1.54 million. The Group’s capital investments during 2024 totalled NOK 1.25 million.

The Group’s liquidity reserve as of 31.12.2024 amounted to NOK 31.58 million. The Group’s ability to self-
finance operations and investments is good. The value of the Luxembourg subsidiary was written down by NOK
3.2 million in 2024, reflecting the subsidiary’s fair value per 31.12.2024,

The Group’s short-term debt as of 31.12.2024 constituted 100% of the Group’s total debt, unchanged from
31.12.2023. The Group’s financial position is sound and adequate to settle short-term debt as of 31.12.2024
using the Group’s most liquid assets.

Total assets at year-end amounted to NOK 36.62 million, compared to NCOK 25.60 million last year. The equity
ratio was 70 % as of 31.12.2024, compared to 80% as of 31.12.2023.

Financial risk

The Company’s overall exposure to financial risk is considered low. No specific measures have been
implemented to mitigate this risk.

Credit risk

Credit risk is the risk of loss arising from a customer or counterparty failing to meet their obligations. The
Company’s financial assets primarily consist of bank deposits. Future income in the form of management fees
will be paid directly from funds under management. The Company’s credit risk is therefore considered low.

Liquidity risk
Liquidity risk is the risk that the Company will be unable tc meet its financial or regulatory obligations. The

Company’s level of liquid assets is under continuous monitoring. The Company’s liquidity is strong, and liquidity
risk is therefore deemed to be low.
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Market risk

Market risk is the risk of loss resulting from changes in market prices or exchange rates. The Company’s own
funds are placed in bank deposits, which limits direct exposure to market risk. The Company’s future income
will consist of management fees from funds under management and depends on the Company’s success in
establishing alternative investment funds as well as the terms of their management. Since the management
fees from these funds are expected to be denominated in euros and British pounds, the Company will also be
exposed to currency fluctuations.

Going concern

In accordance with the Accounting Act § 2-2, we confirm that the financial statements have been prepared
under the assumption of going concern.

Allocation of net income
The Board of Directors has propesed the net income of Heim Global Investor AS to be attributed to:

Uncovered Loss 11,098,586

Net income allocated 11,098,586

The working environment and the employees

Leave of absence due to iliness totalled 326 hours in 2024 {270 hours in 2023), which equals approximately
1.6% {1.7% in 2023) of the total working hours in the Group. No incidents or work-related accidents resulting in
significant material damage or personal injury occurred during the year.

The working environment is considered to be good, and efforts for improvements are made on an ongoing
basis.

Environmental report

The Company works actively to be a responsible employer, supplier, and partner. Particular emphasis is placed
on contributing to ensure that the Company’s funds under management likewise fulfil their obligations in their
operations. We comply with ESG requirements and will ensure that the Company’s activities are adapted to
regulatory demands and the market’s expectations of a professional market participant. This is achieved by:

e Consider the environment and sustainability in the operational part of the business, for example, by
initiating measures with our funds under management.

o Meeting environmental requirements and regulations.

e Ensuring that the Company has the necessary sustainability expertise to contribute to transition and
environmental initiatives.

Insurance for board members and general manager
Board members and senior employees are covered by the directors’ and officers’ insurance of Fredensborg

1994 AS.
18.03.2025
The board of Heim Global Investor AS
Andreas Setvedt Oulie Liv Marit Lundby Nick Walter Tollefsen
general Manager chairperson of the board member of the board

Jon Ole Ruch
member of the board
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Income statement

Heim Global Investor AS

Parent Group
2024 2023 Note 2024 2023
Operating income and operating expenses

44 589 711 1277 614 Sales revenue 2 44 589 711 1277 614
44 589 711 1277 614 Total income 44 589 711 1277 614
38 206 256 16 737 959 Employee benefits expense 3 38 206 256 18 923 897
54 510 15075 Depreciation of tangible and intanglible 54 510 24 470

7 615 544 6 050 849 Other expenses 3 7 868 911 6476 828
45 876 310 22 803 883 Total expenses 46 129 677 25425 195
-1 286 600 -21 526 269 Operating profit/loss -1 539 966 -24 147 581

Financial income and expenses

533 503 132 580 Other interest income 4 533 503 132 580
3185 363 o} Write-down of financial assets 4 2 o}
738 230 Other Interest expenses 4 39 981 230

135 282 37 305 Other financial expenses 4 135 282 37 305

-2 787 880 95 046 Net financial items 358 238 95 046
-4 074 480 -21 431 224 Result before tax -1 181728 -24 052 536
9 964 726 -9 964 497 Tax expense 5 9 916 858 -9 964 497
-14 039 206 -11 466 727 Result of the year -11 098 586 -14 088 039
Heim Global Investor AS Page 1
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Balance sheet
Heim Global Investor AS

Parent Group
2024 2023 Note 2024 2023
Assets
Non-current
Intangible assets
423 090 110 220 Licences, patents etc. 6 423 090 110 220
o] 9 964 497 Deferred tax asset o] 9 964 497
423 090 10 074 717 Total intangible assets 423 090 10 074 717
Property, plant and equipment
95 209 18 905 Equipment., fixtures and fittings and ott 7 95 209 18 905
95 209 18 905 Total property, plant and equipment 95 209 18 905
o] 2 379 698 Investments in subsidiaries 8 o] 0
o] o] Other receivables o] 57 685
0 2379 698 Total financial fixed assets 0 57 685
518 299 12 473 320 Total non-current assets 518 299 10 151 307
Current assets
Receivables
3 744 315 1277 614 Accounts receivables 3 744 315 1277 614
700 073 520 342 Other short-term receivables 9 782 230 556 390
4 444 388 1797 956 Total debtors 4526 545 1834004
Bank deposits, cash and cash equivalents
30 950 655 13 265 291 Bank deposits, cash and cash equivalent: 10 31 576 914 13 617 030
30 950 655 13 265 291 Total Bank deposits, cash and cash equ 31576 914 13 617 030
35395 043 15 063 247 Total current assets 36 103 460 15 451 034
35913 342 27 536 567 Total assets 36 621 759 25 602 341
Heim Global Investor AS Page 1
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Parent

2024 2023
44 120 000 38 605 000
8 910 800 6 925 400
16 300 000 7 500 400
69 330 800 53 030 800
-44 055 187 -30 015 294
-44 055 187 -30 015 294
25 275 613 23 015 506
1 568 468 1097 733
1 108 360 1190424
7 960 900 2232 904
10 637 728 4521 061
10 637 728 4521 061
35913 342 27 536 567

Andreas Setvedt Oulie
general Manager

Balance sheet

Heim Global Investor AS

Equity and liabilities

Paid in equity

Share capital

Share premium reserve
Unregistered paid-in equity
Total paid-up equity

Retained earnings
Uncovered loss

Total retained earnings

Total equity

Liabilities

Current liabilities
Trade payables

Public duties payable
Other current liabilities
Total current liabilities

Total liabilities

Total equity and liabilities

18.03.2025

Note

11, 12
12
12

12

The board of Heim Global Investor AS

Liv Marit Lundby
chairperson of the board

Jon Ole Ruch
member of the board

Group

2024 2023
44 120 090 38 605 000
8 910 800 6 925 400
16 300 000 7 500 400
69 330 890 53 030 800
-43 754 072 -32 609 475
-43 754 072 -32 609 475
25 576 818 20421325
1858 134 1437 270
871022 985 183
8315784 2 758 563
11 044 940 5181016
11 044 940 5181016
36 621 759 25 602 341

Nick Walter Tollefsen
member of the board

Heim Global Investor AS
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Cash Flow Statement

Cash flow statement
Heim Global Investor AS

Parent Group
2024 2023 Amounts in NOK 2024 2023

Cash flows from operating activities

-4074 480 -21 431 224 Profit/loss before tax -1181 728 -24 052 536
Tax paid for the period

3 239873 15 075 Ordinary depreciations and write-downs 54510 24 470

Change in inventory

-2 466 701 -377 614 Change in accounts receivable -2 466 701 -377 614

470 735 -1 285 557 Change in accounts payable 420 864 -1 285 557

5 465 286 -684 206 Change in other accrual items 5276 621 -975 450

2634713 -23 763 526 Net cash flows from operating activities 2 103 566 -26 666 687

Cash flows from investment activities

-805 665 -2 349 698 Payments for shares and participation in other companies 2
-443 684 Investments in fixed assets -443 684
Proceeds from sale of fixed assets 32 467
Changes in other investments
-1249 349 -2 349 698 Net cash flows from investment activities -443 682 32 467

Cash flows from financing activities

Changes in long-term liabilities

16 300 000 15 000 800 Changes in equity 16 300 000 15 000 800
Changes in group liabilities
Changes in group centributions

16 300 000 15 000 800 Net cash flows from financing activities 16 300 000 15 000 800
17 685 364 =11 112 424 Net change in cash and cash equivalents 17 959 884 =11 633 420

13 265 291 24 377 715 Cash and cash equivalents at the start of the period 13 617 030 25 250 450
30 950 655 13 265 291 Cash and cash equivalents at the end of the period 31576 914 13 617 030

Heim Global Investor AS
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Notes to the C. i Financial

Heim Global Investor AS Group

Notes to the Consolidated Financial Statements 2024
Note 1 Accounting principles
Consolidated Financial Statements

The consalidated finandial statements have been prepared in accordance with the Nerwegian regulation on annual acceunts "Forskrift om Brsregnskap for verdipapirferetak m.m.", and NGAAP in
accerdance with the Norwegian accounting law "Regnskapslaven”.

Consolidation

The cansalidated financial statements indude Heim Glabal Investar AS and companies over which Heim Global nvestar AS has cmtralling Influence. Controlling Influence is normally achieved
when the group awns more than 50% of the shares in the company and is able to exercise actual contral aver the company. Transactions and balances between the companies in the group are
The finandial are prepared according to uniform principles, with subsidiaries following hie same accounting principles as the parent company.

The acquisitien method is used for accounting for business combinations, Companles that are acquired or sold during the yearare included in the cansolidated financial statements from the time
control is obtained and until control ceases. The group was established by acquisition on December 27, 2022. Results outsidethe ownership period in the subsidiaries are liminated.

Use of Estimates

Management has used estimates and assumptions that have affected the incame statement and the valuation of assets and liabilties, as well as uncertain assets and liabilities on the balance
sheet date in the preparation of the annual accounts in accordance with good accounting practice.

Revenue Recognition

Revenue from the sale of goods is recognized atthe time of delivery. Services are recognized as they are delivered.

Tax

The greup is subject to financial tax and is required to pay 25% income tax on its ordinary income.

The tax expense consists of payable tax and changes in deferred tax. Deferred tax/deferred tax asset is calculated on all diferences between accounting and tax values of assets and lizbilities.
Deferred tax is calculated at 25% based on the temporary differences that exist between acceunting and tax values, as well astax lesses carried forward at the end of the financial year. Net
deferred tax assets are recognized to the extent that it is probable that they can be utilized.

Payable tax and deferred tax are recognized directly against equity to the extent that the tax items relate to items recognized directy against equity.

Classification and Valuation of Balance Sheet Items

Current assets and short-term liabilities include items that fall due for payment within ane year after the acquisition dats, as well as items related to the operating cydle. Other items are
classified as fixed assets/long-term liabilties.

Current assets are valued as the lowest of acquisition cost and fair value. Short-term lishilities are recognized at nominal value at the time of establishment.

Fixed assets are valued at acquisition cost, less depreciation and impairments. Long-term liabilities are recegnized at nominal value at the time of establishment.

Tangible Fixed Assets

Tanaible fixed assets are recognized and depreciated linearly aver the expected useful life of the asset. Si Txed a5 of with different
lifetime are decomposed with different depreciation periods for the various components. Direct maintenance of the asEet is exDenEed as incurred under operating expenses, while capital
expenditures or improvements are added to the asset's cost price and depreciated in line with the asset.

If the recaverable amount of the asset Is lower than the carrying amount, an impairment is made to the recoverable amount. The recoverable amaunt is the highest of net selling price and value
in use. Value in use is the present value of the future cash flaws expected to be generated by the asset.

C

Subsidiaries are valued using the cost method in the company accounts. The investment is valued at the acquisition cost of the shares unless impairment has been necessary.

Dividends, group contributions, and other distributions from subsidiaries are recagnized as income in the same year as they e allocated in the subsidiaries accounts. If the dividend/group
contribution exceeds the share of earned results after the acquisition date, the excess part represents a repayment of invesied capital, and the distributions are deducted fram the investment's
value in the parent company's balance sheet.

Receivables

Accounts receivable and other recef are ized in the balance sheet at nominal value after deduction for provisiensfor expected losses. Provisions for losses are made based on
individual of the individual i In addition, an unspecified provision is made for other accounts receivable to cover anticipated losses on claims.

Cash Flow Statement
The cash flow statement is prepared using the indirect method. Cash and cash equivalents indude cash, bank deposits, and ather short-term, liquid investments.

Heim Global Investor AS
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Notes to the C. i Fi

Note 2 Income

Parent Group
2024 2023 2024 2023
For each business seament
Revenue 44 589 711 1277614 44 589 711 1277 614
Total 44 589 711 1277 614 44 589 711 1277 614
Geographical distribution
dom 44 589 711 1277614 44 589 711 1277 614
44 589 711 1277 614 44 589 711 1277 614
The company's revenues in 2024 and 2023 are related to the management of alternative investment funds.
Note 3 Salary costs, number of r ions, loans to and remuneration to the auditor.
Parent Group
Employee benefits expense 24 2023 2024 2023
Salaries 35495189 11524 976 35495189 13 €98 020
Employment tax 2135949 2 068 980 2135949 2 068 980
Pension costs 344 869 500 252 344 869 513 146
Other benefits 230 249 2643 751 230 249 2 643 751
Total 38 206 256 16 737 959 38 206 256 18 923 897
Average number of tull-time equivalents {(FTEs} 7.8 6,6 7.8 7.6
Benefits to senior executives or members of the board CEO CEO
Salaries 3595301 3595301
Pension 71688 71 688
Other renumeration 25114 25114
Total 3692103 3 692 103
Mandatory service pension
Heim Global Investor AS has mandatory service pensicn in accordance with Norwegian law “lov om obligatorisk tienestepensjon™.
Parent Group
Audit fees 2024 2023 2024 2023
Audit 102677 309 563 102 677 309 963
Sum 102 677 309 963 102 677 309 963
Note 4 Fi ial and
Parent Group
Finandal Income 024 2023 2024 2023
Interest income from group companies 0 0 0 0
Other interest income 533503 132 580 533 503 132 580
Other financi come
Total financial income 533 503 132 580 533 503 132 580
Parent Group
Finandal expenses 024 2023 2024 2022
Write-dewn of tinancial assets 3185363 ] 2 ]
Interest expenses trom aroup companies 4] 0 4]
Other interest expenses 738 230 39 981 230
Other tinancial expenses 135282 37 305 135282 37 305
Total financial expenses 3321 383 37 535 175 265 37 535
Note 5 Tax
Parent Group
This year's tax expense 2024 2023 2024 2023
Payable tax [¥] 1] 0 1]
correchens on payable taxes previous vears 0 4] -47 B6B 4]
Changes in deferred tax 9964 726 -9 964 497 9964 726 [\]
Tax expense on ordinary prefit/loss 9964 726 -0 964 497 9916 858 0
Payable tax in balance sheet:
Payable tax on this years result 0 0 0 0
+/- group contributions [+] 1] 0 1]
Total payable tax in balance sheet
Calculation of taxable income
Result before tax -4 074 480 -21431224 -1181728 -24 052 536
Permanent differences 3185363 0 3185363 0
+/- group contributions 0 0 0
Changes in temporary differences -102 565 -532 809 -102 565 -532 809
Taxable income -891 682 -21 964 033 1901 070 -24 585 345
Temporary differences
Tangible assets 151 792 49227 151 792 49 227
Receivables o 513 642 0 513 642
Protit/loss-account 0 0
Accumulated loss brought forward -40 899 813 -40 420 857 -43 491 066 -43 012 110
Total basis for deferred tax assets ~40 748 021 -39 B57 588 —43 339 274 -42 449 341
Not included in the deferred tax calculation -10 187 005 o 43339274 2 591 253
Deferred tax assets/liabilities 0 -9 964 497 0 -9 964 497

The parent company in the aroup is subiect to financial tax on salaries and is alse required to pay 25% income tax on its ordinary income.
Deferred tax as of December 31, 2023, is calculated using a tax rate of 25%.

Heim Global Investor AS has decided to derecognize deffered tax assets as of December 31, 2024, as there is uncertainty regarding the future
utilization of the tax asset.

Heim Global Invesior AS

This file is sealed with a digital signature.
The seal is a guarantee for the authenticity
of the document.

>

Document |D:
54B03E7D70E24FDOY9CDOTECICBR29ECY

06.07.2025 kil 09:09 Brgnngysundregistrene Side 19 av 25



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 927603683

Notes to the C. i Fi

Note 6 Intangible assets

Total intangible

Website assets

Acquisition cost 01. January 133 595 133 595
Additions 342 198 342198
Disposals 0 0
Acquisition cost 31. December 475793 475793
Acc. depreciation 52703 52703
Acc. impairment 0 0
Reversed impairment 1] 0
Book value 31. December 423 090 423 090
Depreciation in the financial period 29330 29 330
Impairment in the tinancial pericd 0 0
Reversed impairment in the tinancial period 1] 0
Economical useful lite 3 years
Depreciation plan Linear
The aroup’s intanaible assets consist of spendinas related to the development of the website.
Note 7 Fixed assets
Fixed assets Equi and other Total ficed assets
Acquisition cost 01. January 30020 30 020

dditons 101 486 101 486
Di [1] Q
Acquisition cost 31. December 131 506 131 506
Acc. depreciation 36296 36 296
Acc. impairment 0 0
Reversed impairment o o
Book value 31. December 95 209 95 209
Depreciation in the financial period 25182 25182
Impairment in the financial period 0 0
Reversed impairment in the financial period 0 0
Economical useful life 3-10 years
Depreciation plan Linear
1In the course of the tinandal periocd, no reversals of previous periocds’ impairments have been made.
Note 8 idiaries, iated ies etc.
Heim Global Investor AS owns 100% of the shares in Heim Global Invester Luxembourg Sarl.
The company has its business office in Luxembourg.

ownership
Subsidiary Office interest Voting interest
Heim Global Investor luxembeurg Sarl Luxembourg 100 % 100 %
The shares in Heim Global Investor Luxembeourg Sarl. were written down by NOK 3 185 363 as of
31. December 2024 in accordance with a valuation of fair value.
Ownership

Associated companies Office interest Voting interest
Heim European Residential Development SLP
Norway AS Oslo, Norway 0% 51 %
Heim UKRF SLP Norway AS Oslo, Norway 0% 51 %
Note 9 Intra-group balances
Receivables 2024 2023
Other receivables 0 0
Total [1] [1]
Of which receivables due > 1 year [ 0
Liabilities 2024 2023
Other liabilities [¢] 0
Sum o 1]
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Notes to the C. i Fi

Note 10  Restricted bank depesits, cash in hands etc.

Parent Group
2024 2023 2024 2023
Restricted tunds deposited int the tax deduction account 557775 572051 557775 572 051
Other bank depesits and cash in hand 30392 880 12 693 240 31019139 13 044 979
Total 30 850 655 13 265 291 31 576 914 13617 030
Note 11 Share capital and shareholder information
The share capital consists of:
Nominal
Quantity value Book value
A-shares 10 927 000 4,0 43 708 000
B-shares 1103 000 4,0 4 412 000
Total 12 030 000 48 120 000
OFf which unregistered as of 31. December 4 000 000
Total book value of share capital 44 120 000
Orq.nbr. A-shares B-shares Votes Ownership
Fredensborg AS 929 301 684 10927 000 540470 40 % 95,32 %
Dito Invest AS 894 428 422 0 562 530 51% 4,68 %
Totalt 10 927 000 1103 000 100 Y% 100 %
The company has performed a stock split from common shares to A- and B-shares in the financial period.
All voting rights are attributed to the B-shares.
Note 12 Equity
Share premium Unregistered
Heim Global Investor AS Share capital reserve paid-in equity Uncovered loss Total
Equity 01. January 38 605000 6 925 400 7 500 400 -30015 294 23 015 506
Unregistered paid-in equity 01. January 5515000 1985400 -7 500400 0 0
Paid-in equity (cash) 3. December 0 0 16 300 000 0 16 300 000
Resuit ot the year [¥] o o -14 03% 893 -14 039 893
Equity 31. December 44 120 000 8 910 800 16 300 000 —44 055 187 25275613
Heim Global Investor Group
Equity 01. January 38 605000 6925 400 7 500 400 -32609475 20 421 325
Unregistered paid-in equity 01. January 5515000 1985 400 -7 500400 0 0
Paid-in equity (cash) 3. December 0 0 16 300 000 0 16 300 000
Currency ditterence 0 0 0 -45 0921 -45 921
Result of the year 0 [¢] -11 098 586 -11 098 586
Equity 31. December 44 120 000 8 910 800 16 300 000 —43 753 982 25576 818

In accordance with the Norwegian law "Regnskapsloven” § 3-3 (a), it is confirmed that the assumption of continued operation is
present and that this assumption has been used as a basis for the preparation of the financial statements

Note 13 Capital requirements

The company is subject to requirements for own funds according to the Norwegian regulation the measurement of own funds "forsknift om beregning av ansvarlig
kapital". Own funds consists of Tier 1 capital {paid-up share capital and other equity). The company does not have Tier 2 capital.

Capital requirements shall be at least equivalent to one quarter of the company's fixed costs in the preceding year. The capital requirement for 2025, calculated as
one quarter of fixed costs in 2024, amounts to NOK 11,47 million.

2024
Core capital 25275613
Supplementary capital [+]
Responsible capital 25 275613
Capital requirement for 2024 9 449 000
Capital adequacy 241 %
Calculation of capital requirements
Revenue 44 589 711
Net profit before tax 4 074 480
Total 48 664 191
Variable result items
Write-down of financial assets -3185363
Variable personnel expenses -599 025
Total variable result items. -3 784388
Total fixed costs 44 879 803
25% of fixed costs 11219951
Insurance deductibles 250000
Capital requirement 11 469 951
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To the General Meeting in Heim Global Investor AS

INDEPENDENT AUDITOR'S REPORT
Opinion
We have audited the financial statements of Heim Global Investor AS (the Company) which comprise:

+ The financial statements cf the company, which comprise the balance sheet as at 31 December
2024, 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 financial statements of the group, which cemprise the balance sheet as at 31 December
2024, the income statement and cash flow statement for the year then ended and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion

« the financial statements comply with applicable statutory requirements,

+ the financial statements give a true and fair view of the financial position of the company as at 31
December 2024 and its financial performance and cash flows for the year then ended in
accordance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway, and

+ the censolidated financial statements give a true and fair view of the financial position of the
group as at 31 December 2024 and its financial performance and cash flows for the year then
ended in accordance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of
the financial statements section of our report. We are independent of the Company and the Group in
accordance with the requirements cof the relevant laws and regulations in Norway and the International
Ethics Standards Beard for Accountants’ infernational Code of Ethics for Professional Accountants
(including International Independence Standards) (IESBA Code), and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
cbtained is sufficient and appropriate to provide a basis for our opinion.

Penneo Dokumentnokkel: 9PTWI-R3CBQ-93IS8-TRAS1-207QC-53N67

Other information

The Board of Directors and general manager (management) are responsible for the information in the
Board of Directors’ report. Qur opinion on the financial statements does not cover the information in the
Board of Directors’ report.

In connection with our audit of the financial statements, our responsibility is to read the information in the
Board of Directors’ report. The purpose is to consider if there is material inconsistency between the
information in the Board of Directors’ report and the financial statements or our knowledge obtained in the
audit, or otherwise the information in the Board of Directors’ report otherwise appears to be materially
misstated. We are required to report that fact if there is a material misstatement in the Board of Directors’
repert. We have nething 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

A member firm of Ernst & Young Global Limited
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+ contains the information required by applicable statutory requirements.
Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for 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
and using the going concern basis of accounting unless management either intends to liquidate the
Company or 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 the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

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

e 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 to
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 medify our opinicn. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company and the Group to cease to continue as a going concern.

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

+ Obtain 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

Penneo Dokumentnokkel: 9PTWI-R3CBQ-93IS8-TRAS1-207QC-53N67
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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, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Oslo, 18 March 2025
ERNST & YOUNG AS

The auditor's report is signed electronically

Kjetil Rimstad
State Authorised Public Accountant (Norway)
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