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Regnskapsar
Arsregnskapets periode:
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Regnskapsr egler
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Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2020: Arsregnskapet er elektronisk innlevert

997 538 390

Aksjeselskap

EGON ZEHNDER AS
Hieronymus Heyerdahls gate 1
0160 OSLO

01.11.2019 - 31.10.2020

Nei

Ja
Regnskapslovens alminnelige regler

Fraydis Fortun
30.04.2021

Ar 2019: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2020

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.
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E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasjonsnummer: 974 760 673



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 997538390

Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Revenue 1 41948 169 38 496 944
Sum inntekter 41948 169 38496 944
Kostnader

Employee benefits expense 2 26 036 195 30228 371
Depreciation and amortisation expenses 3 450 462 472 343
Other operating expenses 245 13517 408 14 603 698
Sum kostnader 40 004 064 45304 411
Driftsresultat 1944 105 -6 807 467

Finansinntekter og finanskostnader

Annen renteinntekt 13726 2825
Other financial income 691 657 458 150
Sum finansinntekter 705 384 460 974
Rentekostnad til foretak i samme konsern 4639

Annen rentekostnad 41 184 16 714
Other financial expense 166 784 490 908
Sum finanskostnader 212 606 507 622
Netto finans 492 777 -46 648
Ordineert resultat far skattekostnad 2 436 882 -6 854 115
Tax on ordinary result 6 555 256 -1 405 855
Ordinaert resultat etter skattekostnad 1881 626 -5 448 260
Arsresultat 1881 626 -5 448 260
Arsresultat etter minoritetsinter esser 1881 626 -5 448 260

Overfaringer og disponeringer
Tolfrom other equity 1881 626 -5 448 260
Sum overferinger og disponeringer 1881 626 -5 448 260
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Resultatregnskap

Belgp i: NOK Note 2020 2019
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Balanse

Belgp i: NOK Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 6 1265672 1820928
Sum immaterielle eilendeler 1265672 1820928

Varigedriftsmidler

Fixtures and fittings, office machinery etc. 3 1213219 1559 480
Sum varige driftsmidler 1213219 1559 480
Sum anleggsmidler 2478 891 3380 408
Omlgpsmidler

Varer

Fordringer

Trade receivables 7 10234 230 12 353576
Other short-term receivables 802 950 472 447
Konsernfordringer 4 424 977 41 226
Sum fordringer 11 462 158 12 867 249

Bankinnskudd, kontanter og lignende

Bank deposits 8 16 320 327 8159 830
Sum bankinnskudd, kontanter og lignende 16 320 327 8159 830
Sum omlgpsmidler 27782 484 21 027 080
SUM EIENDELER 30261 375 24 407 488

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital
Share capital 9,10,1 100 000 100 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 997538390

Balanse
Belgp i: NOK Note 2020 2019
Sum innskutt egenkapital 100 000 100 000

Opptjent egenkapital

Other equity 10 13075019 111933%4
Sum opptjent egenkapital 13075019 11193 394
Sum egenkapital 13175019 11293394
Sum langsiktig gjeld 0 0

Kortsiktig gjeld

Leverandergjeld 772814 174 181
Public duties payable 4533 349 3708 041
Kortsiktig konserngjeld 4 5567 619 2687 142
Other currents liabilities 6212 574 6544 731
Sum kortsiktig gjeld 17 086 356 13114 094
Sum gjeld 17 086 356 13114094
SUM EGENKAPITAL OG GJELD 30261 375 24 407 488
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2020 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsregler

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

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

Revisjon

Arsregnskapet er utarbeidet av ekstern
autorisert regnskapsforer:

Ekstern autorisert regnskapsferer har i
lepet av regnskapsdret bistiatt ved den
lepende regnskapsferingen eller utfert
andre tjenester for selskapet enn 3
utarbeide arsregnskapet:

Grunnlag for avgivelse

2021 448735

997 538 390

Aksjeselskap

EGON ZEHNDER AS

Hieronymus Heyerdahls gate 1
0160 OSLO

01.11.20192 - 31.10.2020

Nei

Ja

Regnskapslovens alminnelige regler

organ
Freydis Fortun
30.04.2021

Ar 2020: Arsregnskap er elektronisk innlevert.

Ar 2019:

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

for innsending av drsregnskapet via Altinn,

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2020.

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, 06.07.2021

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: 997 538 390
EGON ZEHNDER AS

RESULTATREGNSKAP

Belep i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Revenue 1 41 948 169 38 496 944
Sum inntekter 41 948 169 38 496 944
Kostnader

Employee benefits expense 2 26 036 195 30 228 371
Depreciation and

amortisation expenses 3 450 462 472 343
Other operating expenses 2,4,5 13 517 408 14 603 698
Sum kostnader 40 004 064 45 304 411
Driftsresultat 1l 944 105 -6 807 467

Finansinntekter og

finanskostnader

Annen renteinntekt 13 726 2 825
Other financial income 691 657 458 150
Sum finansinntekter 705 384 460 974

Rentekostnad til foretak

i samme konsern 4 639

Annen rentekostnad 41 184 1le 714
Other financial expense 166 784 490 908
Sum finanskostnader 212 606 507 622
Netto finans 492 777 -46 648

Ordinzrt resultat fer

skattekostnad 2 436 882 -6 854 115
Tax on ordinary result 6 555 256 -1 405 855
Ordinzrt resultat etter

skattekostnad 1l 881 626 -5 448 260
Arsresultat 1 881 626 -5 448 260

Arsresultat etter
minoritetsinteresser 1 881 626 -5 448 260

Overferinger og

disponeringer

To/from other equity 1 881 626 -5 448 260

Sum overferinger og

disponeringer 1 881 626 -5 448 260
Utskriftedato 06.07.2021 Organisasjonsny 997 538 390 Side 1 av 3
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Organisasjonznr: 997 538 390
EGON ZEHNDER AS

BALANSE

Belep i: NOK Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 6 1 265 672 1 820 928
Sum immaterielle eiendeler 1 265 672 1 820 928

Varige driftasmidler
Fixtures and fittings,

office machinery etc. 3 1 213 219 1 559 480
Sum varige driftsmidler 1 213 219 1 559 480
Sum anleggsmidler 2 478 891 3 380 408
Omlepsmidler

Varer

Fordringer

Trade receivables 7 10 234 230 12 353 576
Other short-term

receivables 802 950 472 447
Konsernfordringer 4 424 977 41 226
Sum fordringer 11l 462 158 12 867 249

Bankinnskudd, kontanter
og lignende

Bank deposits 8 16 320 327 8 159 830
Sum bankinnskudd,

kontanter og lignende 16 320 327 8 159 830
Sum omlepsmidler 27 782 484 21 027 080
SUM EIENDELER 30 261 375 24 407 488

BALANSE - EGENKAPITAL 0OG

GJELD

Egenkapital

Innskutt egenkapital

Share capital 9,10,11 100 000 100 000

Sum innskutt egenkapital 100 o000 100 000

Opptjent egenkapital

Other equity 10 13 075 019 11 193 394

Sum opptjent egenkapital 13 075 019 11 193 394

Sum egenkapital 13 175 019 11 293 3954

Sum langsiktig gjeld 0 o]
Utskriftedato 06.07.2021 Organisasjonsny 997 538 390 Side 2 av 3
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Kortasiktig gjeld

Leverandergjeld 772 814
Public duties payable 4 533 349
Kortsiktig konserngjeld 4 5 567 619
Other currents liabilities 6 212 574
Sum kortsiktig gjeld 17 086 356
Sum gjeld 17 086 356
SUM EGENKAPITAL OG GJELD 30 261 375
Utskriftedato 06.07.2021 Organisasjonsny 997 538 390

174 181
3 708 041
2 687 142
6 544 731
3 114 094

13 114 094

24 407 488

8ide 3 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 997538390

Organisasjonznr: 997 538 390
EGON ZEHNDER AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall
Note

Regnskapsprinsipper

Note

Antall aksjer og akszjeeiere

Akszsqjeklasse Ant. aksjer Palydende Bokfaort verdi
Ordinere aksjer 100.00 1000.00 100000.00
Aksjeeiere - fritekst Antall Eierandel Aksjeklasse
Egon Zehnder International 100.00 100.00% Ordinere
AG aksjer
Sum Sum antall Sum ejerandel

100.00 100.00%

Ytelser til daglig leder

Ytelsexr Lenn Pengj.forpl. Andre godtg].
6765115.00 196045.00 11604 .00

Note
Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:
10.00

Necte

Lan og sikkerhetszstillelze til ledende personer og aksjeeiere

Er det gitt 1lan eller sikkerhetsstillelse til ledende personer: Nei
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Financial Statements 2020
for
Egon Zehnder AS

Organization no. 997538390

Prepared by:

Saga Regnskap Asker og Barum As
Authorised accountant company
Solbraveien 41

1383 ASKER
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Organization no. 882571432
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Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 997538390

Egon Zehnder AS

Income statement

OPERATING REVENUE AND EXPENSES
Operating revenue

Revenue

Total operating revenue

Operating expenses

Employee benefits expense

Depreciation and amortisation expenses
Other operating expenses

Total operating expenses

Sum operating revenue and expenses

FINANCIAL INCOME AND EXPENSES
Financial income

Other interests

Other financial income

Total financial income

Financial expenses

Interest paid to group companies
Other interests

Other financial expense

Total financial expenses

NET FINANCIAL INCOME AND EXPENSES
ORDINARY RESULT BEFORE TAXES

Tax on ordinary result

ORDINARY RESULT

APPLICATION AND ALLOC.
To/from other equity
TOTAL APPLICATION AND ALLOCATION

Note

24,5

1.11.19-31.10.20

41948 169
41948 169

26036 195

450 462
13 517 408
40 004 064

1944 105

13726
691 657
705 384

4639
41 184
166 784
212 607

492 777
2436 882

555 256

1881 626

1881626
1881 626

1.11.18-31.10.19

38 496 944
38 496 944

30228 371

472 343
14 603 698
45 304 411

(6 807 467)

2825
458 150
460 974

0
16714
490 908
507 622

(46 648)
(6 854 115)

(1 405 855)

(5 448 260)

(5 448 260)
(5 448 260)

Financial Statements for Egon Zehnder AS

Crganization no. 997538390

02.07.2022 kI 02:01
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Egon Zehnder AS

Balance sheet pr. 31.10.2020

Note 31.10.2020 31.10.2019

ASSETS
FIXED ASSETS
Intangible assets
Deferred tax asset 6 1265672 1820928
Total intangible assets 1265672 1820 928
Tangible assets
Fixtures and fittings, office machinery etc. 3 1213219 1559 480
Total tangible assets 1213219 1 559 480
TOTAL FIXED ASSETS 2478 891 3 380 408
CURRENT ASSETS
Receivables
Trade receivables 7 10234 230 12 353 576
Receivables on group companies 4 424 977 41 226
Other short-term receivables 802 950 472 AAT
Total receivables 11462 158 12 867 249
Bank deposits 8 16 320 327 8 159 830
TOTAL CURRENT ASSETS 27782484 21 027 080
TOTAL ASSETS 30 261 375 24 407 488
EQUITY AND LIABILITIES
EQUITY
Paid-in equity
Share capital 9,10,11 100000 100 000
Total paid-in equity 100 000 100 000
Retained earnings
Other equity 10 13075019 11 193 394
Total retained earnings 13075 019 11 193 394
TOTAL EQUITY 13175019 11 293 394
LIABILITIES
CURRENT LIABILITIES
Accounts payable 772 814 174 181
Public duties payable 4 533 349 3708 041
Liabilities to group companies 4 5 567 619 2687 142
Other currents liabilities 6212 574 6 544 731
TOTAL CURRENT LIABILITIES 17 086 356 13 114 094
TOTAL LIABILITIES 17 086 356 13 114 094
TOTAL EQUITY AND LIABILITIES 30 261 375 24 407 488

Oslo, 25.11.2020
Morten Tveit Petter Eilertsen
Chairman of the board General Manager
Financial Statements for Egon Zehnder AS Crganization no. 997538390
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Egon Zehnder AS

Notes 2020

Accounting principles

The financial statements have been prepared in accordance with the Norwegian Accounting Act
and generally accepted accounting principles for small enterprises. All figures are presented in
Norwegian kroner (NOK).

The company is a subsidiary of Egon Zehnder International AG in Switzerland. The Financial
Statements covers the period 01.11.19 to 31.10.20.

Basic rules for valuation and classification of assets and liabilities

Assets supposed to be owned on a permanent basis are classified as fixed assets. Other assets
are classified as current assets. Current receivables comprise items falling due within one year.
The same classification are used for short term and long term liabilities.

Fixed assets are valued by the cost of acquisition. In case of none incidental reduction of value
the asset will be written down to fair value.

Current assets are valued at the lower of acquisition cost and fair value. Short-term creditors are
recognised at nominal value. There is no general obligation to revalue liabilities in the event of a
change in the interest rates.

Foreign currency
Assets and liabilities in foreign currencies are translated into NOK using the year end exchange
rates.

Sales revenue
Revenues from the sale of services are recognized in the income statement according to the
project’s level of completion and billing agreement.

Intangible fixed assets
Intangible fixed assets are capitalized insofar the criteria for recognition are met and depreciation
is calculated on a straight-line basis over the asset’s estimated economic life.

Tangible fixed assets

Tangible fixed assets are valued at a historical cost less accumulated ordinary depreciation.
Ordinary depreciation is calculated on a straight-line basis over the asset’s estimated economic
life.

impairment
Intangible — and tangible fixed assets that are amortized are reviewed for impairment when there
are indication that future earnings cannot justify the carrying value.

Accounts receivables

Accounts receivables and other current receivables are recorded in the balance sheet at nominal
value less provisions for doubtful debts.

Pension liabilities

| Notes for Egon Zehnder AS Organization no. 997538390
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Egon Zehnder AS

Notes 2020

The company has implemented an earnings related occupational pension scheme, which is
facilitated through a life insurance company. Funded pension liabilities are not recognized in the
balance sheet. Premium paid is regarded as the pension cost for the period and classified as
wage cost in the profit and loss statement.

Tax expenses

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 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.

Note 1 - Transactions with/between group companies

2020 2019
Sale of services - classified as revenue 8 900 329 4 577 808
Purchases of services - classified as revenue -1469 932 -8 257 000
Net 7 430 397 -3679 192

Purchases of services - classified as other operating expenses 5 644 603 5313 353

There are no guaranties or security in favor or any company in the Group.

Notes for Egon Zehnder AS Organization no. 997538390
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Egon Zehnder AS

Notes 2020

Note 2 - Employee benefits expense

lar | fjor
Salaries 22129722 24 962 021
Employer's National Insurance payment 2488 168 3551 008
Pension Costs 1076 337 1267 505
Other labour costs 341 968 447 836
Totalt 26 036 195 30 228 370
Avarage number of employees 9 10
Management remuneration: Office LeaderBoard of Direction
Salaries incl Partner Bonuses 6765115 374 605
Pension liability 196 045
Other remuneration 11 604
Total 6 972 764 374 605

The office leader and chairman of the board are partners in Egon Zehnder International
AG and the partner bonus is calculated according to the group's result.

Pension:

The company is required to have an occupational pension scheme in accordance with
the Norwegian law on required occupational pension. The company's pension scheme
meets the requirements of this law. The pension scheme is a contribution scheme and is
managed by a life insurance company.

The company’s funded pension liabilities relating to insured plans, which are including all
staff, are not recorded in the balance sheet. The yearly payment is considered to be the
annual cost.

The Company’s defined contribution pension plan is covering all employees. The
arrangement ensures the employees an annual contribution of 7 % of salary upto 7,1G
and an additional 18,1% of salary between 7,1G and 12G.

2020 2019
Premium this year 1163 942 1092754
The pension premium fund as of October 31st 0 0
Payment to the pension fund during the year 0 0
The return on the pension premium fund 0 0
Audit and consultancy fee:
Distributed by type : 2020 2019
Audit requirements according to Norwegian law 198 414 131 394
Consultancy services:
Financial statements and tax returns 31 296 26 933
Other assurance and consultancy work 2500 4 354
Total consultancy services 33796 31 287

| Notes for Egon Zehnder AS Organization no. 997538390
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Egon Zehnder AS

Notes 2020

Note 3 - Intangible and tangible fixed assets

Customer Office Leasehold
Portfolio  Machiner Furnitures improvements Total
Cost of acquisition 1.11. 7 480 936 758212 1681694 708 307 10629 150
Purchased tangibles 104 200 104 200
Disposals
Cost of acquisition 31.10.7 480 936 758 212 1785894 708 307 10733 349
Accum. depr. 1.11. 7 480 936 590 722 858 483 139 527 9 069 668
Depr. this year 0 106 240 260 505 83716 450462
Accum. depr. 31.10. 7 480 936 696 962 1118 988 223 244 9520130
Net book value 31.10. 0 61 250 666 906 485 063 1213219
Depreciation rate 14,3 % 33 % 10-20 % 10 %

Customer portfolio is entirely acquired from the sister company Egon Zehnder P/S in
Copenhagen. Depreciated over 7years.

Note 4 - Balanses and transactions with related partis

Other receivables: 2020 2019
Egon Zehnder International, Munich, Germany 0 2944
Egon Zehnder International, London, England 0 15 361
Egon Zehnder International, Amsterdam, Netherlands 0 18 376
Egon Zehnder International, Houston, USA 0 4 545
Egon Zehnder International AG, Switzerland 196 265 0
Egon Zehnder International, Stockholm, Sweden 136 138 0
Egon Zehnder International, Copenhagen, Denmark 92 574 0
Current liabilities:

Egon Zehnder International, Copenhagen, Denmark 0 441 908
Egon Zehnder International, Stockholm, Sweden 0 179 996
Egon Zehnder International, India 70 187 14 604
Egon Zehnder International, Helsinki, Finland 0 29 808
Egon Zehnder International, Budapest, Hungary 36 909 27 698
Egon Zehnder International AG, Switzerland 275 423 590 128
Egon Zehnder International AG, Switzerland loan 5185 100 0

The loan shall bear interest at the annual rate of 0,25%.
The loan will mature on June 17. 2021.

Notes for Egon Zehnder AS Organization no. 997538390
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Egon Zehnder AS

Notes 2020

Note 5 - Leasing

Egon Zehnder AS leases office premises in Oslo. The annual rent is NOK 2 407 100.
The lease agreement expires in December 31st , 2027.

In connection with the lease agreement, the Company has established a bank guarantee to
cover a 6 month rent and overhead costs of NOK 1 565 880.

Note 6 - Tax on ordinary result

Specification of tax expence: 2020 2019
Operating result before tax 2 436 882 6 854 115
+ Permanent and other differences 87 004 381 836
+ Change in temporary differences 979 389 44 414
= Result before use of carried forward deficit 3 503 275 -6 427 865
- Tax loss carried forward for tax purposes 3503 275 6 427 865
=Income 0 0

Specification of this year's tax expense:

Estimated tax on profit for the year 0 0
= Total tax payable 0 0
+/- Change in deferred tax asset (recognized) 555 256 -1 405 855
= Ordinary tax expense 555 256 -1 405 855
Tax rate in the income year 22 22

Deferred tax

2020 2019
+ Fixed assets including goodwill -73 673 64 689
+ Qutstanding receivables -2754 795 -1 913 769
- Tax loss carry-forward 2924 589 6 427 864
= Basis deferred tax -5 753 058 -8 276 944
Deferred tax 0 0
Negative basis deferred tax 5753058 8 276 944
= Basis deferred tax benefit 5 753 058 8 276 944
Deferred tax benefit 1265 672 1820 928
Notes for Egon Zehnder AS Organization no. 997538390
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Egon Zehnder AS

Notes 2020

Note 7 - Mortgage
Pledges
Mortgage
Pledged assets:
Trade receivables

Note 8 - Bank deposits

lar | fjor
2 500 000 2 500 000

10234 230 12 353 576

Bank deposits include deposits for employees' tax deduction with an amount of

NOK 1 800 715.

Recorded advance tax deduction, as of October 31, is NOK 1 800 370.

Note 9 - Share capital

The company has 100 shares of hominal value NOK 1 000 per share, total share capital amount

to NOK 100 000.

The company has one shareholder:

Name

Egon Zehnder International AG
Wiesenstrassse 17, 8008 Ziirich, Switzerland

Note 10 - Other equity

Share capital

Pr1.11.19 100 000
Profit this year
Pr 31.10.20 100 000

Note 11 - Consolidated accounts

NumberOwnership Voting
of shares share rights

100 100% 100 %

Other equity Total equity
11 193 394 11 293 394

1 881 626 1881 626
13 075 019 13175 019

The company is a wholly owned subsidiary of Egon Zehnder AG, Wiesenstrasse 17, 8008
Zurich, Switzerland, which prepares consolidated financial statements. The consolidated
financial statements can be handed in from the parent company's head office in Zurich.

Notes for Egon Zehnder AS

Organization no. 997538390
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Egon Zehnder AS

Notes 2020

Note 12 - Mortgages

The Company has a mortgage agreement in connection with the annual rent at
October 31st 2020

Notes for Egon Zehnder AS Organization no. 997538390
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BDO AS
Munkedamsveien 45

Postboks 1704 Vika

0121 Oslo
Independent Auditor s Report
To the General Meeting in Egon Zehnder AS
Report on the Audit of the Financial Statements
Opinion
We have audited the financial statements of Egon Zehnder AS.
The financial statements comprise: In our opinion:
e The balance sheet as at 31 October The accompanying financial statements are
2020 prepared in accordance with the law and
e The income statement for 2020 regulations and give a true and fair view of the
¢ Notes to the financial statements, financial position of the Company as at 31
including a summary of significant October 2020 and its financial performance for
accounting policies 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 laws, regulations, and auditing standards and practices
generally accepted in Norway, including 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 as
required by laws and regulations, 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.

Penneo Dokume ntnekkel: VNODT-6A7K7-GOMXT-GMJILS-2EBKK-30BWM

Responsibilities of the Board of Directors and the Managing Director for the Financial Statements

The Board of Directors and the Managing Director {management) are 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.
The financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

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

Independent Auditor’s Report Egon Zehnder AS - 2020 Page 1 of 2
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IBDO

misstatement when it exists. Misstatements can arise from 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.

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements
reference is made to:
https: / /revisorforeningen.no/revisjonsberetninger

Report on Other Legal and Regulatory Requirements

Opinion on Registration and Documentation

The company does not prepare supplier specifications. The accounting system must be able to
reproduce specifications of mandatory accounting reporting, including supplier specifications. This
is contrary to the Bookkeeping Act.

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements
(ISAE) 3000, «Assurance Engagements Other than Audits or Reviews of Historical Financial
Information», it is our opinion that the management, with the exception of the effects of the
matter discussed in the section above, has fulfilled its duty to produce a proper and clearly set out
registration and documentation of the company’s accounting information in accordance with the
law and bookkeeping standards and practices generally accepted in Norway.

BDO AS

Cathrine Saether Karlsen
State Authorised Public Accountant
{This document is signed electronically)

Penneo Dokume ntnekkel: VNODT-6A7K7-GOMXT-GMJILS-2EBKK-30BWM

Independent Auditor's Report Egon Zehnder AS - 2020 Page 2 of 2

BDO AS, a Norwegian liability company, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the
international BDO network of independent member firms. The Register of Business Enterprises: NO 993 606 650 VAT.
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5 kattEdl re ktoratet Rune Tystad 20.11.2013 02.12.2013
™
- 3 e, mﬂ Telefon Deres referanse Var referanse
977 59 464 LLfed 2013/895962

RSM HASNER KJELSTRUP & WIGGEN AS
Postboks 1312 Vika
0112 OSLO

Tillatelse til 4 utarbeide arsregnskap og arsberetning pa engelsk for Egon
Zehnder AS, org.nr. 997 538 390

- Vi viser til deres brev av 20. november 2013 hvor dere seker om dispensasjon fra kravet til 4
utarbeide arsregnskap og érsberetning p norsk sprik for Egon Zehnder AS.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering Egon Zehnder AS tillatelse til &
utarbeide &rsregnskap og arsberetning pé engelsk sprak, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen forutsetter at opplysninger som vedtaket baserer seg pd, heller ikke endres
vesentlig.

Kopi av dette brevet ma sendes Regnskapsregisteret i Bronnoysund sammen med &rsregnskapet.
Det paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Egon Zehnder AS er et norsk aksjeselskap som eies 100 % av det sveitsiske selskapet Egon Zehnder
International S.A. Egon Zehnder International leverer en rekke konsulenttjenester til naringslivet,
blant annet rekrutteringstjenester. Bakgrunnen for at selskapet ensker & avgi arsregnskapet og
arsberetningen pa engelsk er at drsregnskapet og &rsberetningen i hovedsak benyttes av
morselskapet. Hvis arsregnskapet og &rsberetningen avlegges pa engelsk vil det gke denne
brukerens forstaelse av drsregnskapet og forenkle konsolideringen med Egon Zehnder International
S.A.

Skattedirektoratets vurdering
Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... vaere pd norsk.
Departementet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller drsberetningen kan

veere pd et annet sprak.”

[ Ot. prp. or. 42 (1997-1998) Om lov om &rsregnskap m.v., er det uttalt falgende om
regnskapslovens formdl, jf. pkt. 1.1:

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

Postadresse Besoksadresse: Senfralbord
Posthoks 9200 Grenland Se www.skatteetaten.no 800 80 000
0134 Oslo Org.nr: 896250318 Telefaks

E-post skattestaten.nofsendepost 22 17 08 €0
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gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pa aksjer er en
forutsetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil 0gsd gjore det vanskeligere for markedsdeltakere d ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.

Det fremgér siledes 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 avgjerende ved vurdering av om dispensasjon fra
kravet til & utarbeide Arsregnskap og/eller 4rsberetning 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 s#rlig hensynet til brukerne av regnskapsinformasjon som skal vurderes
ved en dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt vekt pd at selskapet er
ei datterselskap av et utenlandsk selskap og at cierkretsen sdledes er begrenset. Videre er det
vektlagt at engelsk sprak benyttes i selskapets kommunikasjon med konsernet.

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen .
i 5
ettt
Torstein Kinden Helleland
seniorradgiver
Rettsavdelingen, foretaksskatt —_
E:um { f)?‘»,{

Skattedirektoratet
Rune Tystad
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