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ARSREGNSKAPET FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettel se av arsregnskapet:

Grunnlag for avgivelse
Ar 2022: Arsregnskapet er elektronisk innlevert

919 422 505
Aksjeselskap

TSO HOLDING AS
c/lo Azets Insight AS
Drammensveien 151
0277 OSLO

01.01.2022 - 31.12.2022

Nei

Ja
Regnskapslovens aminnelige regler

Torger Lien
06.06.2023

Ar 2021: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2022

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

arsregnskapet via Altinn, og ved at det bekreftes at &rsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 30.06.2024

Brenngysundregistrene

Postadresse: 8910 Branngysund

Telefoner: Opplysningstelefonen 75 00 75 00 Telefaks 75 00 75 05
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Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Kostnader

Staff costs 1 228 200 1141 000
Other operating expenses 2 1305 848 1442 074
Sum kostnader 1534048 2583074
Driftsresultat -1534 048 -2583 074

Finansinntekter og finanskostnader

Annen renteinntekt 275190 43 273
Other financial income 3 2024 310 48 314 000
Sum finansinntekter 2299 500 48 357 273
Other financial expense 3 30453 264
Sum finanskostnader 30453 264
Netto finans 2299 500 17 904 009
Ordineert resultat far skattekostnad 765 452 15320935
Tax on ordinary result

Ordineert resultat etter skattekostnad 765 452 15320935
Arsresultat 765 452 15320935

Overfaringer og disponeringer

Ordinaat utbytte 22838 310 160 000 000
Udekket tap -22 072 858 -141 053 668
Transfers to/from other equity -3 625 397
Sum overfaringer og disponeringer 765 452 15320935
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Arsregnskap regnskapsaret 2022 for 919422505

Balanse

Belgp i: NOK Note 2022 2021
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Finansielle anleggsmidler

Investeringer i tilknyttet selskap 3 94 088 807 94 088 807
Sum finansielle anleggsmidler 94 088 807 94 088 807
Sum anleggsmidler 94 088 807 94 088 807
Omlgpsmidler

Varer

Fordringer

Other debtors 3 22814 000
Sum fordringer 22814000
Bankinnskudd, kontanter og lignende

Bank deposits, cash in hand, etc 5 19 887 651 19449 779
Sum bankinnskudd, kontanter og lignende 19 887 651 19449 779
Sum omlgpsmidler 19 887 651 42 263779
SUM EIENDELER 113 976 458 136 352 586
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital (15 318 shares of kr 3 507,00) 6,7 53720 226 53720 226
Overkurs 223058 784 223058 784
Sum innskutt egenkapital 276 779 010 276 779 010
Opptjent egenkapital

Udekket tap 7 163 126 527 141 053 668
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Balanse

Belgp i: NOK Note 2022 2021
Sum opptjent egenkapital -163 126 527 -141 053 668
Sum egenkapital 7 113652 484 135725 342
Sum langsiktig gjeld 0 0

K ortsiktig gjeld

Leverandargjeld 16 274 79144
Public duties payable 5 120 200 360 600
Other short-term liabilities 187 500 187 500
Sum kortsiktig gjeld 323974 627 244
Sum gjeld 323974 627 244
SUM EGENKAPITAL OG GJELD 113 976 458 136 352 586
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets pericde:

Konsern
Morselskap i konsern:

Regnskapsregler

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

Arsregnskapet fastsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av Arsregnskapet:

Revisjon

Arsregnskapet er utarbeidet av ekstern
autorisert regnskapsferer:

Ekstern autorisert regnskapsferer har i
lepet av regnskapsdret bistdtt ved den
lepende regnskapsferingen eller utfert
andre tjenester for selskapet enn &
utarbeide arsregnskapet:

Grunnlag for avgivelse

2023 493496

9219 422 505
Aksjeselskap

TSO HOLDING AS

c/o Azets Insight AS
Drammensveien 151

0277 OSLO

01.01.2022 - 31.12.2022
Nei

Ja

Regnskapslovens alminnelige regler

organ
Torger Lien
06.06.2023

Ar 2022: Arsregnskap er elektronisk innlevert.

Ar 2021:

Det er ikke krav til at arsregnskapet m.v.

Tall er hentet fra elektronisk innlevert arsregnskap fra 2022.

som sendes til Regnskapsregisteret

er undertegnet. Kontrollen pd at dette er utfert ligger hos revisor/enhetens

everste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 22.06.2023

Brenneysundregistrene

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

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673
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Organisasjonznr: 919 422 505
TSC HOLDING AS

RESULTATREGNSKAP

Belep i: NOK Note 2022 2021
RESULTATREGNSKAP

Kostnader

Staff costs 1 228 200 1 141 000
Other operating expenses 2 1l 305 848 1 442 074
Sum kostnader 1 534 048 2 583 074
Driftsresultat -1 534 048 -2 583 074
Finansinntekter og

finanskostnader

Annen renteinntekt 275 190 43 273
Other financial income 3 2 024 310 48 314 000
Sum finansinntekter 2 299 500 48 357 273
Other financial expense 3 30 453 264
Sum finanskosztnader 30 453 264
Netto finans 2 299 500 17 904 009

Ordinzrt resultat feor

skattekostnad 765 452 15 320 935
Tax on ordinary result

Ordinsrt resultat etter

skattekostnad 765 452 15 320 935

Arsresultat 765 452 15 320 935

overferinger og

disponeringer

Ordinert utbytte 22 838 310 160 000 000

Udekket tap -22 072 858 -141 053 668

Transfers to/from other

equity -3 625 397

Sum overferinger og

disponeringer 765 452 15 320 935
Utskriftedato 22.06.2023 Organisasjonsny 919 422 505 Side 1 av 3
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Organisasjonznr: 919 422 505
TSC HOLDING AS

BALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finanzielle anleggsmidler
Investeringer i

tilknyttet selskap 3 94 088 807 94 088 807
Sum finansielle

anleggsmidler 94 088 807 94 088 807
Sum anleggsmidler 94 088 807 94 088 807
Omlepsmidler

Varer

Fordringer

Other debtors 3 22 814 000
Sum fordringer 22 814 000

Bankinnskudd, kontanter
og lignende
Bank deposits, cash in

hand, etc 5 192 887 651 19 449 779
Sum bankinnskudd,

kontanter og lignende 19 887 651 19 449 779
Sum omlepsmidler 19 887 651 42 263 779
SUM EIENDELER 113 976 458 136 352 586

BALANSE - EGENKAPITAL OG
GJELD

Egenkapital
Innskutt egenkapital
Share capital (15 318

shares of kr 3 507,00) 6, 7 53 720 226 53 720 226
Overkurs 7 223 058 784 223 058 784
Sum innskutt egenkapital 276 779 010 276 779 010
Oopptjent egenkapital

Udekket tap 7 1le3 126 527 141 053 668
Sum opptjent egenkapital -163 126 527 -141 053 668
Sum egenkapital 7 113 652 484 135 725 342
Sum langsiktig gjeld 0 0

Utskriftedato 22.06.2023 Organisasjonsny 919 422 505 Side 2 av 3
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Kortsiktig gjeld

Leverandergjeld le 274 79 144
Public duties payable 5 120 200 360 600
Other short-term

liabilities 187 500 187 500
Sum kortsiktig gjeld 323 974 627 244
Sum gjeld 323 974 627 244
SUM EGENKAPITAL 0OG GJELD 113 976 458 136 352 586

Utskriftedato 22.06.2023 Organisasjonsny 919 422 505 Side 3 av 3
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Organisasjonznr: 919 422 505
TSC HOLDING AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall
Note

Regnskapsprinsipper

Arsregnskapet er satt opp i samsvar med regnskapsloven og god regnskapsskikk
for smd foretak. Klassifisering og vurdering av balanseposter Omlepsmidler
og kortsiktig gjeld omfatter poster som knytter seg til varekretslepet. For
andre poster enn kundefordringer omfattes poster som forfaller til betaling
innen ett 3r etter transaksjonsdagen. Anleggsmidler er eiendeler bestemt
til varig eie og bruk. Omlepsmidler vurderes til laveste av
anskaffelseskost og virkelig verdi. Kortsiktig gjeld balansefores til
nominelt belep pd etableringstidspunktet. Anleggsmidler vurderes til
anskaffelseskost. Varige anleggsmidler avskrives etter en fornuftig
avskrivningsplan. Anleggsmidlene nedskrives til virkelig verdi ved
verdifall som ikke forventes & vere forbigdende. Langsiktig gjeld med
unntak av andre avsetninger balanseferes til nominelt belsp pa
etableringstidspunktet. Forevrig er felgende regnskapsprinsipper anvendt:
FIFO-metoden for tilordning av anskaffelseskost for ombyttbare finansielle
eiendeler, laveste verdis prinsipp for markedsbaserte finansielle
omlepsmidler, leieavtaler er ikke balansefert, pengeposter i utenlandsk
valuta er wverdsatt til kursen ved regnskapsperiodens slutt og kostmetoden
er benyttet for investeringer i datterselskap/tilknyttet selskap. Utbytte
er inntektsfert samme &r som det er avsatt i datterselskap/tilknyttet
selskap, dersom det er sannsynlig at belepet vil mottas. Ved utbytte som
overstiger andel av tilbakeholdt resultat etter kjepet representerer den
overskytende del tilbakebetaling av investert kapital, og er fratrukket
investeringens verdi i balansen. Skatt Skattekostnaden i resultatregnskapet
omfatter bade periodens betalbare skatt og endring i utsatt skatt. Utsatt
skatt er beregnet med 22% pa grunnlag av de midlertidige forskjeller som
eksisterer mellom regnskapsmessige og skattemessige wverdier, samt
skattemessig underskudd til fremfsring ved utgangen av regnskapsiret.
Skatteskende og skattereduserende midlertidige forskjeller som reverserer
eller kan reversere i samme periode er utlignet og skattevirkningen er
beregnet pd nettogrunnlaget. Balansefering av utsatt skattefordel kan
unnlates i henhold til reglene om smid foretak. Selskapet har ikke endret
regnskapsprinsipp fra 2021 til 2022. Accounting principles The financial
statements have been prepared in accordance with the Norwegian Accounting
Act and generally accepted accounting principles for small companies in
Norway. Balance sheet classification and assessment Current assets and
short term liabilities consist of receivables and payables due within one
vear, and items related to the inventory cycle. Other balance sheet items
are classified as fixed assets / long term liabilities. Current assets are
valued at the lower of cost and fair value. Short term liabilities are
recognized at nominal value. Fixed assets are comprised of assets intended
for long term ownership and use. Fixed assets are valued at cost, less
depreciation and impairment losses. Long term liabilities are recognized at
nominal value. Subsidiaries and Investment in Associates Subsidiaries and
investments in associates are valued at cost in the company accounts. The
investment is valued as cost of the shares in the subsidiary, less any
impairment losses. An impairment loss is recognized if the impairment is
not considered temporary, in accordance with generally accepted accounting
principles. Impairment losses are reversed if the reason for the impairment
loss disappears in a lather period. Dividends, group contributions and other
distributions from subsidiaries are recognized in the same year as they are
recognized in the financial statement of the provider. If dividends / group
contribution exceed withheld profits after the acquisition date, the excess
amount represents repayment of invested capital, and the distribution will
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be deducted from the recorded value of the acquisition in the balance sheet
for the parent company. Taxes The income tax expense is comprised of both
tax payable for the period, and changes in deferred tax. Deferred tax is
determined on the basis of existing temporary differences between
accounting net income and tax net income, including year-end loss
carry-forwards, calculated at 22%. Temporary differences, both positive and
negative, which will or are likely to reverse in the same pericd, are
recorded as a net amount. Capitalization of deferred tax assets may be
omitted in accordance with the rules for small enterprises. Cash flow The
cash flow analysis has been prepared using the indirect method. The model
is based on an adjustment of the after-tax net income resulting in the net
cash flow from operating activities. Cash flows from investment and
financing activities are presented as gross figures. The Company has not
changed accounting principles from 2021 to 2022.

Nete

Antall arsverk i regnskapsaret
0.00

Necte
1

Spesifisering av resultatregnskapet

Lennkos tnader
Lenn Arets Fiordrets
200000.00 1000000.00
Folketrygdavgift Avets Fijordrets
28200.00 141000.00
Sum lennskostnader Arets Fiordrets
228200.00 1141000.00

Mer om arsverk og lenn
Selskapet har ikke hatt noen drsver

Necte

Ekstraordinere inntekter og kostnader

Sum Belep
Balansefert verdi 31.12. Varige driftemidler Tmmaterielle eiend.
Konsernregnskap

Morselskapet sitt navn

Forretningskontor for morselskapet
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Begrunnelse for at datterselskap er utelatt fra kecnsolideringen

Konsern, tilknyttet selskap m.v. - fordringer og gjeld

Fordringer
Samlet belep - tilknyttet selskap Arets Fiorarets
Samlet belep - foretak i samme konsern Arvets Fiorarets
Samlet belep - foretak i samme konsexn Arets Fiorarets
Samlet belep - felles kontrollert virksomhet Arets Fiorarets
Pantstillelse Belep

Necte

Beholdning av egne aksjer Antall Palydende Andel av aksijek.
Exrverv

Endringer i beholdning av aksjer i lepet av regnskapsiret

Avhendelse

Endringer i beholdning av aksjer i lepet av regnskapsiret

samvirkeforetak

Vedtektsbestemmelzer/arsmetevedtak/forslag til vedtak om medlemskapskonti

Mer om aksjer

Nete

Lan og sikkerhetsstillelze til medlemmer
Er det gitt lan eller sikkerhetsstillelse til ledende personer: Nei

Opplysninger om: Medlemmer av:
Mer om lan og sikkerhetsstillelse
Note

Noteopplysninger ut over minimumskravene for smd foretak
Se eventuelle andre vedledgg.
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Statsautoriserte revisorer Feretaksregisterst: NC 976 389 387 MVA
Emst & Young AS TH: +47 24 00 24 00
Building a better Dronning Eufemias gate 6a, 0181 Cslo WWW._ey.No ) )
working world Postboks 1156 Sentrum, 0107 Oslo Medlemmer av Den norske Revisorforening

INDEPENDENT AUDITOR'S REPORT

To the Annual Shareholders' Meeting of TSO Holding AS
Opinion

We have audited the financial statements of TSO Holding AS (the Company), which comprise the
balance sheet as at 31 December 2022, the income 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 legal requirements and give a true and fair
view of the financial position of the Company as at 31 December 2022 and its financial performance for
the year then ended in accerdance 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 reponrt. We are independent of the Company in accordance with
the requirements of the relevant laws and regulaticns 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 other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other information

Other information consists of the information included in the annual report other than the financial
statements and our auditor’'s report thereon. Management (the board of directors and the Chief Executive
Officer) is responsible for the other information. Our opinion on the financial statements does not cover
the other informaticn, and we do not express any form of assurance conclusicn thereon.

Penneo document key: KFSOE-B8EEDO-8E514-VK7LI-OBGPQ-JGG5Q

In connection with our audit of the financial statements, our responsibility is to read the other information,
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge cobtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements 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 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 to
cease operations, or has no realistic alternative but to do so.

A member firm of Ernst & Young Global Limited
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EY

Building a better
working world

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to cbtain 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 1ISAs 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 opinicn. 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 cn the effectiveness of the Company’s internal control.

+ FEvaluate 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 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 opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause the
Company 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.

Penneo document key: KFSOE-B8EEDO-8E514-VK7LI-OBGPQ-JGG5Q

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, 11 May 2023
ERNST & YOUNG AS

The auditor’s report is signed electronically

Kjetil Rimstad
State Authorised Public Accountant (Norway)

Independent auditor's report - TS3O Holding AS 2022

A member firm of Ernst & Young Global Limited
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DocuSign Envelope ID: F17A511E-BD2C-4E63-8EF7-24AFABA8B7 790

Board of Directors report 2022 — TSO Holding AS

The nature of the business and where it operates.

TSO Holding AS is a holding company for the share ownership in power exchange
companies. The company’s sole purpose is to manage these share positions and any other
activity related to these share positions. The company has a General Manager and hire
accounting, legal and other services. The company has its business address in Oslo, at
Azets Insight AS, Drammensveien 151, 0277 Oslo.

True overview of development, results and positions

The operating result of the year is NOK 765.452 The total equity of the company is NOK
113.976.458. The company has during the year paid out a dividend to the shareholders of
NOK . 22.838.310

Still operating

The assumption of continued operation is present, and the financial statements for 2022 are
prepared under this assumption.

Work environment and Gender equality

The companies has no direct employees. The General Manager is hired in from TNL
Consulting AS to carry out the administrative and managerial tasks. Accounting and financial
services as well as legal services are rendered from reportable companies in Oslo.

The company has no injuries in 2022.
Gender distribution in the company: 100% men

Gender distribution of the corporate board: 60% men and 40 % women

Environmental

The company’s business is focused on the ownership of shares positions. Therefcre there
are no significant pollution issues associated with the operation. The goal is to hold these
share positions and contribute to the development in the companies where share positions
are hold in the best interest of these companies.
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Accounting principles
The financial statements have been prepared in accordance with the Norwegian Accounting Act and generally
accepted accounting principles for small companies in Norway.

Balance sheet classification and assessment

Current assets and short term liabilities consist of receivables and payables due within one vear, and items related
to the inventory cycle. Other balance sheet items are classified as fixed assets / long term liabilities.

Current assets are valued at the lower of cost and fair value. Short term liabilities are recognized at nominal value.
Fixed assets are comprised of assets intended for long term ownership and use. Fixed assets are valued at cost,
less depreciation and impairment losses. Long term liabilities are recognized at nominal value.

Subsidiaries and Investment in Associates

Subsidiaries and investments in associates are valued at cost in the company accounts. The investment is valued
as cost of the shares in the subsidiary, less any impairment losses. An impairment loss is recognized if the
impairment is not considered temporary, in accordance with generally accepted accounting principles. Impairment
losses are reversed if the reason for the impairment loss disappears in a lather period.

Dividends, group contributions and other distributions from subsidiaries are recognized in the same year as they
are recognized in the financial statement of the provider. If dividends / group contribution exceed withheld profits
after the acquisition date, the excess amount represents repayment of invested capital, and the distribution will be
deducted from the recorded value of the acquisition in the balance sheet for the parent company.

Taxes

The income tax expense is comprised of both tax payable for the period, and changes in deferred tax. Deferred tax
is determined on the basis of existing temporary differences between accounting net income and tax net income,
including year-end loss carry-forwards, calculated at 22%. Temporary differences, both positive and negative,
which will or are likely to reverse in the same period, are recorded as a net amount. Capitalization of deferred tax
assets may be omitted in accordance with the rules for small enterprises.

Cash flow

The cash flow analysis has been prepared using the indirect method. The model is based on an
adjustment of the after-tax net income resulting in the net cash flow from operating activities. Cash flows
from investment and financing activities are presented as gross figures.

The Company has not changed accounting principles from 2021 to 2022.

Note 1 - Salaries etc

2022 2021
Board fees 200 000 1000 000
Social security 28 200 141 000
Total 228 200 1141 000
The company has nc employees.
Note 2 - Audit

2022 2021
Audit 237 500 225000
Other services 42 250 0
Total allowance to the auditor 279 750 225000
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Note 3 - Investment in associated companies

Ownership/ Equity per Profitloss Booked value
Name Location Voting share 31.12.2022  for 2022 per 31.12.2022
Nord Pool Holding AS Oslo 34 % 277 277 000 96 771 000 94 088 807

There is in 2022 received kr 22 838 310 in dividend from Nord Pool Holding AS. In 2023 there is expected to
receive kr 32 878 000 in dividend from this company.

The agreed sales amount for the shares in Nodes Tech AS was kr & 000 000 plus a possible earn-out. Of the sales
amount it is for the time being received kr 4 000 000. The rest of the sales amount of kr 1 000 000 plus a possible
earn-out is not booked as a receivable because of uncertainty of the settlement.

Note 4 - Taxes

2022 2021
Profit before taxes 765452 15320 935
+/- Permanent differences (2 023 866) (16 411 316)
+/- Changes in temporary differences 684 420 (684 420)
Basis taxes payable for the year (573 994) {1774 801)
Payable taxes based on 22% 0 0
Total 0 0
+/- Too little accrued taxes previous year 0 0
Taxes in the Income Statement 0 0
Payable taxes in the Income Statement 0 0
Payable taxes in the Balance Sheet 0 0

Capitalization of deferred tax assets is omitted in accordance with the rules for small enterprises.
The deferred tax asset as per 31.12.2022 is kr 516 735.

Note 5 — Bank deposits
The bank deposits includes an account for restricted tax deductions with kr 92 000.
Withholding tax due is kr 92 000.

Note 6 — Share capital and shareholders

Share classes Numberof  Denomination Booked value
shares

Ordinary shares 15318 3 507,00 53 720 226,00

Total 15 318 53 720 226,00

Shareholders name Number of Ownership  Share classes
shares

UAB “EPSC G” 6 066 39,60% Ordinary shares

Statnett SF 4 932 32,20% Ordinary shares

Svenska Kraftnat 4 320 28,20% Ordinary shares

Total number of shares 15318 100,00%
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Note 7 - Equity

Share
Share premium Other
capital reserve equity/Losses Total
Equity 01.01.2022 53720226 223058784 (141053 668) 135725342
Result of the year 765 452 765 452
Dividend of the year (22 838 310) (22 838 310)
Equity 31.12.2022 53 720226 223 058 784 (163 126 526) 113 652 484

Note 8 - Mandatory pensions
The company is not obligatory to have a pension scheme according to the Mandatory Pension Act.

Note 9 - Benefits to the leading management

Benefits to the CEO

Compensation to the CEQ is through rendered service from TNL Consulting AS with kr 50 000 incl vat
per menth. In addition the CEQ is compensated for the board position in Nord Pool Holding AS with kr
200 000 per year.

Note 10 - Loan and collateral to the leading management
There are not given any loan or collateral to the leading management of the company.
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Income statement 2022
TSO HOLDING AS

Note 2022 2021
Total operating income 0 0
Staff costs 1 {228 200) (1 141 000)
Other operating expenses 2 (1 305 848) (1442 074)
Sum operating expenses {1 534 048) {2 583 074)
Result of operations (1 534 048) (2 583 074)
Other interest income 275190 43 273
Other financial income 3 2024 310 48 314 000
Total financial income 2 299 500 48 357 273
Other financial expense 3 0 (30 453 264)
Total financial expenses 0 (30 453 264)
Net financial items 2 299 500 17 904 009
Operating result before tax 765 452 15 320 935
Tax on ordinary result 4 0 0
Results of the year 765 452 15 320 935
Transfers
Dividend 22 838 310 160 000 000
Uncovered losses (22 072 858) (141 053 668)
Transfers to/from other equity 0 (3 625 397)
Total transfers and allocations 765 452 15 320 935
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Balance sheet, 31. desember 2022

TSO HOLDING AS

Note 2022 2021
ASSETS
Fixed assets
Financial fixed assets
Investments in associates 3 94 088 807 94 088 807
Total financial fixed assets 94 088 807 94 088 807
Total fixed assets 94 088 807 94 088 807
Current assets
Receivables
Other debtors 3 22 814 000
Total receivables 22 814 000
Bank deposits, cash in hand, etc 5 19 887 651 19449779
Total bank deposits, cash in hand, etc 19 887 651 19 449 779
Total current assets 19 887 651 42 263 779
Total assets 113 976 458 136 352 586
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Balance sheet 31. desember 2022
TSO HOLDING AS

Note 2022 2021
EQUITY AND LIABILITIES
Equity
Paid-in capital
Share capital (15 318 shares of kr 3 507,00) 6,7 53 720 226 53720 226
Share premium reserve 7 223 058 784 223058784
Total paid-in capital 276 779 010 276 779 010
Retained earnings
Losses from previous years 7 (163 126 527) (141 053 668)
Total retained earnings {163 126 527) {141 053 668)
Total equity 7 113 652 484 135 725 342
Liabilities
Current liabilities
Trade creditors 16 274 79144
Public duties payable 5 120 200 360600
Other short-term liabilities 187 500 187 500
Total current liabilities 323 974 627 244
Total liabilities 323 974 627 244
Total equity and liabilities 113 976 458 136 352 586
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CASH FLOW STATEMENT
Indirect cash flow method
TS0 HOLDING AS
Note 2022 2021

Cash flow from operating activities

Operating result before tax 765452 15320935
- Taxes paid for the period 0 -134 889
+ Impairment of fixed assets 0 [¢]
+/- Change in accounts payable -62 870 72921
+/- Items classified as investing or financing activities 0 30453264
+/- Change in other items 22573600 -22 265900
= Net cash flow from operating activities 23276182 23446331
Cash flow from investing activities
+ Paid on the sale of shares and participations in other companies 0 2 485 000
- Paid out on the purchase of shares and participations in other companies 0 -4500000
= Net cash flow from investing activities 0 -2015000
Cash flow from financing activities
- Dividend payments -22 838 310 -160 000 00O
= Net cash flow from financing activities -22 838 310 -160 000 00O
= Net change in cash and cash equivalents 437 872 -138 568 669
+ Holdings of cash and cash equivalents at the beginning of the period 19449779 158018 448
= Holdings of cash and cash equivalents at the end of the period 19887651 19449779
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Var dato Din/Deres dato Saksbehandler
03.06.2019 05.04.2018 Henning Stokke
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no Narve Lave 800 80 000
Org.nr Var referanse Postadresse
974761076 2019/5655342 Postboks 9200 Granland
0134 OSLO

ERNST & YOUNG AS
Postboks 1156 Sentrum
0107 OSLO

Tillatelse til a utarbeide arsberetning og arsregnskap pa engelsk sprak

Vi viser til deres brev av 5. april 2019 der det sgkes om dispensasjon fra kravet til 4 utarbeide arsregnskap
- og arsberetning pa norsk sprak for falgende selskaper:

- Nord Pool AS org.nr. 919 585 099
- Nord Pool Holding AS org.nr. 919 422 505

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering selskapene nevnt ovenfor dispensasjon
fra kravet til & utarbeide &rsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 34 tredje ledd.
Dispensasjonen gjelder s& lenge opplysningene som vedtaket baserer seg pé 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 gjengis:

Nord Pool AS er en kraftbgrs med hovedkontor i Oslo. Selskapet har dalterselskaperi Sverige og
Finland, samt filialer registrert | landene England, Tyskland, Estland, Lifauen og Danmark.
Selskapet driver kraffmarkedet i Norden, Baltikum og England.

Seiskapet operer i en bransje med sterk internasjonal karakter hvor alle sentraie aktarer og
samarbeidspartnere har engelsk som arbeidssprak. Nord Pool AS eies indirekte av de nordiske
netteierne Statnett SF, Svenska Kraftnéat, Fingrid Oy, Energinet.dk i filiegqg fil de balfiske
netteierene Elering AS, Litgrid AB og Augstspriegumatikls AS (AST). Da seiskapet har fa og
internasjonale eiere, foregér all kommunikasjon pa engeisk. Selskapef har ogsd EUR som
funksjonell valuta pa grunn av den internasjonale karakteren il aktivitetene.

Nord Pool Holding AS er uitimate morselskap i konsernet, hvis eneste formal er & holde aksjer i
sine daftterselskaper. Del vises fil vedlagte strukturkart.

Skattedirektoratets vurdering

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

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

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukeme er deis investorer og kreditorer som lilfarer
kapital til foretakene, og dels andre grupper som har interesse av a vite hvordan forefaket drives,
f.eks. de ansatte og lokalsamfunnet. informasjonen il kapitaimarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pé aksjer er en forutsetning for af ressursbruken i
samfunnsekonomien skal bii best mulig. Gode regnskaper vil ogsa gjere def vanskeligere for
markedsdelfakere & ta ut spekulasjonsgevinster med basis i skjevt fordelf informasjon.”

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

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

Som nevnt ovenfor er det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved
en dispensasjonssgknad. | denne vurderingen har Skattedirektoratet lagt seerlig vekt pa at selskapene er
direkte eller indirekte eiet av fa institusjonelle eiere der de fleste er utenlandske. Eierkretsen er begrenset.
Arbeidsspraket er engelsk og all kommunikasjon skjer pa engelsk. Videre er det vektlagt at selskapene
driver virksomhet i en internasjonal bransje der alle aktgrer behersker og benytter engelsk sprak.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Inger Helene Iversen
seniorradgiver
Juridisk avdeling
Skattedirektoratet
Henning Stokke

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.
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