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Resultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Driftsinntekter 3 834 416 000 472 373 000
Sum inntekter 834 416 000 472 373 000
Kostnader

Lann og sosial e kostander 45 389 088 000 231 885 000
Avskrivinger 6 1 100 000 1385 000
Andre driftskostander 114 845 000 103101 000
Sum kostnader 505 033 000 336 371 000
Driftsresultat 329 383 000 136 002 000

Finansinntekter og finanskostnader

Annen renteinntekt 1811 000 1582 000
Sum finansinntekter 1811 000 1582 000
Annen rentekostnad 811 000 775 000
Sum finanskostnader 811 000 775 000
Netto finans 1 000 000 807 000
Ordineert resultat far skattekostnad 330 383 000 136 809 000
Skattekostnad 8 83 628 000 34 666 000
Ordineert resultat etter skattekostnad 246 755 000 102 143 000
Arsresultat 246 755 000 102 143 000
Overfaringer og disponeringer

Ordinaat utbytte -220 730 000 -60 000 000
Egenkapital -26 025 000 -42 143 000
Sum overferinger og disponeringer -246 755 000 -102 143 000
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Balanse

Belgp i: NOK Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 47 474 000 20002 000
Immaterielle eilendeler 1080 000 604 000
Sum immaterielle eiendeler 48 554 000 20 606 000
Varigedriftsmidler

Driftsmidler 6 1833 000 1679 000
Sum varigedriftsmidler 1833 000 1679 000
Finansielle anleggsmidler

Investering i dattersel skap 7 300000 300 000
Investering i aksjer 11 385000 385 000
Sum finansielle anleggsmidler 685 000 685 000
Sum anleggsmidler 51 072 000 22970000
Omlgpsmidler

Varer

Fordringer

Kundefordringer 10 466 849 000 616 569 000
Fordringer pa verdipapirforetak 281 806 000 52 988 000
Andrefordringer 89517 000 89416 000
Sum fordringer 838 172 000 758 973 000
Bankinnskudd, kontanter og lignende

Bankinnskudd og kontanter 10 522 716 000 304 083 000
Sum bankinnskudd, kontanter og lignende 522 716 000 304 083 000
Sum omlgpsmidler 1 360 888 000 1 063 056 000
SUM EIENDELER 1411 960 000 1086 026 000
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Balanse

Belgp i: NOK Note 2021 2020
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 13 30000 000 30000 000
Sum innskutt egenkapital 30 000 000 30 000 000

Opptjent egenkapital

Annen egenkapital 13 83 359 000 57 334 000
Overkurs 13 75 267 000 75 267 000
Sum opptjent egenkapital 158 626 000 132 601 000
Sum egenkapital 188 626 000 162 601 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Annen langsiktig gjeld 330000 330000
Sum annen langsiktig gjeld 330000 330 000
Sum langsiktig gjeld 330000 330000

Kortsiktig gjeld

Leverandergjeld 10 18 322 000 4629 000
Betalbar skatt 8 114 967 000 49 505 000
Skyldig offentlige avgifter 13784 000 13985 000
Utbytte 13 220 730000 60 000 000
Annen kortsiktig gjeld 10 264 611 000 137 072 000
Gjeld til kunder 9 557 337 000 573 067 000
Gjeld til verdipapirforetak 33253000 84 837 000
Sum kortsiktig gjeld 1223 004 000 923 095 000
Sum gjeld 1223 334 000 923 425 000
SUM EGENKAPITAL OG GJELD 1411 960 000 1086 026 000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Driftsinntekter 3 844 634 000 479 934 000
Sum inntekter 844 634 000 479 934 000
Kostnader

Lann og sosial ekostnader 45 396 247 000 236 160 000
Avskriving 1 100 000 1385 000
Andre driftskostander 115953 000 103 690 000
Sum kostnader 513 300 000 341 235 000
Driftsresultat 331334 000 138 699 000

Finansinntekter og finanskostnader

Annen renteinntekt 1811 000 1582 000
Sum finansinntekter 1811 000 1582 000
Annen rentekostnad 811 000 778 000
Sum finanskostnader 811 000 778 000
Netto finans 1 000 000 804 000
Ordineert resultat far skattekostnad 332 334 000 139 503 000
Skattekostnad pa ordinaat resultat 8 84 058 000 35259 000
Ordineert resultat etter skattekostnad 248 276 000 104 244 000
Arsresultat 248 276 000 104 244 000

Overfaringer og disponeringer

Ordinaat utbytte 13 -220 730 000 -60 000 000
Egenkapital -27 546 000 -44 244000
Sum overferinger og disponeringer -248 276 000 -104 244 000
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Konsernets balanse

Belgp i: NOK Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 47 776 000 20002 000
Immaterielle eilendeler 1080 000 604 000
Sum immaterielle eiendeler 48 856 000 20 606 000
Varigedriftsmidler

Driftsmidler 6 1833 000 1679 000
Sum varigedriftsmidler 1833 000 1679 000
Finansielle anleggsmidler

Investering i dattersel skap 7 0 0
Investering i aksjer 11 385000 385 000
Sum finansielle anleggsmidler 385 000 385 000
Sum anleggsmidler 51 074 000 22 670000
Omlgpsmidler

Varer

Fordringer

Kundefordringer 10 468 123 000 618 356 000
Fordringer pa verdipapirforetak 281 806 000 52 989 000
Andre fordringer 89 680 000 89 831 000
Sum fordringer 839 609 000 761 176 000
Bankinnskudd, kontanter og lignende

Bankinnskudd og kontanter 10 528 431 000 306 080 000
Sum bankinnskudd, kontanter og lignende 528 431 000 306 080 000
Sum omlgpsmidler 1 368 040 000 1 067 256 000
SUM EIENDELER 1419 114 000 1089 926 000
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Konsernets balanse

Belgp i: NOK Note 2021 2020
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 13 30 000 000 30 000 000
Sum innskutt egenkapital 30 000 000 30 000 000
Opptjent egenkapital

Annen egenkapital 13 87 248 000 59 702 000
Overkurs 13 75 267 000 75 267 000
Sum opptjent egenkapital 162 515 000 134 969 000
Sum egenkapital 192 515 000 164 969 000
Gjed

Langsiktig gjeld

Annen langsiktig gjeld

Annen langsiktig gjeld 330000 330000
Sum annen langsiktig gjeld 330000 330 000
Sum langsiktig gjeld 330000 330000
Kortsiktig gjeld

Gjeld til kredittinstitusjoner

Leverandergjeld 10 18 529 000 4707 000
Betalbar skatt 8 115 699 000 50 098 000
Skyldig offentlige avgifter 14 196 000 14 809 000
Utbytte 13 220730 000 60 000 000
Annen kortsiktig gjeld 10 266 524 000 137 109 000
Gjeld til kunder 9 557 337 000 573 067 000
Gjeld til verdipapirforetak 33253000 84 837 000
Sum kortsiktig gjeld 1 226 268 000 924 627 000
Sum gjeld 1 226 598 000 924 957 000
SUM EGENKAPITAL OG GJELD 1419 113 000 1089 926 000
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Var dato Din/Deres dato Saksbehandler
10.11.2021 04.10.2021 Lars Waaltorp
800 80 000 Din/Deres referanse Telefon
Slattestaten Skatteetaten.no AR445066664 90833418
Org.nr Var referanse Postadresse
974761076 2021/6421632 Paostboks 9200 Granland
0134 OSLO
CARNEGIE AS
Postboks 684 Sentrum
0106 OSLO

Att. Heidi Thorbjsmsen

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Carnegie AS, org.nr. 936 310 974

Vi viser il deres brev av 4. oktober 2021 der det spkes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pa norsk for Carmegie AS.

Skattekontoret gir pa bakgrunn av en konkret helhetsvurdering Camegie AS dispensasjon fra kravet til &
utarbeide arsregnskap og arsberetning pa norsk, jf. regnskapsloven § 34 tredje ledd. Dispensasjonen
gielder sa lenge opplysningene som danner grunnlaget for vedtaket ikke endres vesentlig.

Kopi av dette brevet ma sendes til Regnskapsregisteret i Branngysund sammen med arsregnskapet. Den
regnskapspliktige ma selv dokumentere ved dette brev at tillatelse er gitt.

Bakgrunn

Camegie AS er eid av et utenlandsk selskap og er en del av et intemasjonalt kensem. Selskapet tilbyr
finansielle fienester innenfer verdipapirhandel, analyse og radgivning. Selskapet har norske og utenlandske
profesjonelle kunder. Konsernets og selskapets arbeidssprak er engelsk. Selskapet har utenlandske
styremedlemmer.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 fredje ledd skal "arsregnskapet eg arsberetningen [...] vaere pa norsk.
Departementet kan ved [...] enkeltvedtak bestemme at arsregnskapet og/eller arsberetningen kan vaere pa
et annet sprak.”

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

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukeme 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. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i

Side 1/2
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samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere a ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjen.”

Det fremgar saledes at et av hovedforméalene 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 skattekontorets vurdering derfor avgjerende 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 dispensasjen.

Det er szerlig hensynet til brukeme av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt seerlig vekt pa at selskapet er eid av et
utenlandsk selskap. Videre er det vektlagt at selskapet driver virksomhet i en bransje der alle sentrale
aktgrer behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Lars Waaltorp
seniorradgiver
Brukerdialog, brukerkontakt
Skatteetaten

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.
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Statsautoriserte revisorer Foretaksregisteret: NO 876 382 387 MVA
Ernst & Young AS TIf: +47 24 00 24 00
Building a better Dronning Eufemias gate Ga, 0191 Oslo WWw.ey.no i .
working world Posthoks 1156 Sentrum, 0107 Oslo Medlemmer av Den norske Revisorforening

INDEPENDENT AUDITOR'S REPORT

To the Annual Shareholders’ Meeting of Carnegie AS
Opinion

We have audited the financial statements of Carnegie AS (the Company), which comprise the financial
statements of the Company and the consolidated financial statements of the Company and its
subsidiaries (the Group). The financial statements of the Company and the Group comprise the balance
sheet as at 31 December 2021, the income statement, statement of cash flows and statement of changes
in equity 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 and the Group as at 31 December 2021 and their 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). Cur
responsibilities under those standards are further described in the Auditor’s responsibiiities for the audit of
the financial staternents section of our report. We are independent of the Company and the Group in
accordance with the requirements of the relevant laws and regulations in Norway and the International
Ethics Standards Board 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
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 auditer's report thereon. Management (the board of directors and the general
manager are responsible for the other information. Our opinion on the financial statements does not cover
the other information, and we do not express any form of assurance conclusion thereon.

Penneo Dokumentnekkel: L386C-NKGYF-G4DH7-F4L HH-EOEUF-X68MD

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 obtained 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, and in our opinion, the board of directors’ report is consistent
with the financial statements and contains the information required by applicable legal requirements.

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 contrel as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

A member firm of Ernst 8 Young Global Limited
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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 concermn
and using the going concern basis of accounting unless management either intends to liquidate the
Company or the Group, or to cease operaticns, or has no realistic alternative but to do sc.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are 1o 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 auditer's report that
includes cur opinion. Reascnable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in 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:

« ldentify 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.

+ 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.

s« 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 modify our opinion. Our conclusions are based on the audit
evidence cbtained up to the date of our auditor's repert. 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 on the consolidated financial
statements. We are responsible for the directicn, supervision and performance cf the group audit.
We remain solely responsible for our audit opinion.

Penneo Dokumentnekkel: L386C-NKGYF-G4DH7-F4L HH-EOEUF-X68MD

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.

Independent auditor's report - Carnegie AS 2021

A member firm of Ernst 8 Young Global Limited
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Oslo, 7 March 2022
ERNST & YOUNG AS

The auditor's report is signed electronically

Kjetil Rimstad
State Authorised Public Accountant (Norway)

Penneo Dokumentnekkel: L386C-NKGYF-G4DH7-F4L HH-EOEUF-X68MD

Independent auditor's report - Carnegie AS 2021

A member firm of Ernst 8 Young Global Limited
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Kjetil Rimstad

Statsautorisert revisor

Pa vegne av: EY

Setienummer: 9578-5999-4- 1044102

IP: 213.52.xxX.XXX

2022-03-07 21:11:42 UTC ==ZbankID 0

Penneo Dokumentnekkel: L386C-NKGYF-G4DH7-F4L HH-ECEUF-X68MD

Dokumentet er signert digitalt, med Penneo.com. Alle digitale signatur-data i  Adobe Reader, skal du kunne se at dokumentet er sertifisert av Penneoe-
dokumentet er sikret og validert av den datamaskin-utregnede hash-verdien av det i e service <p p com>. Dette garanterer at innholdet i
opprinnelige dokument. Dokumentet er |&st og tids-stemplet med et sertifikat fra ~ dokumentetikke har blitt endret.

en betrodd tredjepart. All kryptografisk bevis er integrert i denne POF, for fremtidig

validering (hvis nadvendig). Bet er lett & kontrollere de kryptografiske beviser som er lokalisert inne i
dokumentet, med Penneo validator - https://pennec.com/validate

Hvordan bekrefter at dette dokumentet er orginalen?

Dokumentet er beskyttet av ett Adobe CDS sertifikat. Nar du dpner dokumenteti

30.03.2023 kl 14:06 Brgnngysundregistrene Side 12 av 36



- Brgnngysundregistrene Arsregnskap regnskapséret 2021 for 936310974

& Admincontrol

List of Sighatures rage 1

2021 - SIGNERT - Arsrapport Carnegie AS.pdf

Name Method Signed at

ANDERS JOHAN ANTAS BANKID 2022-03-02 16:14 GMT+01
BJORN JANSSON BANKID 2022-03-01 07:02 GMT+01
Ibsen, Mai-Lill BANKID 2022-02-27 16:01 GMT+01
Begby, Christian BANKID 2022-02-24 16:26 GMT+01

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

External reference: EEDB77C264784477A2F15B3DBE4D021B

30.03.2023 kl 14:06 Brgnngysundregistrene Side 13 av 36



== Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 936310974

ANNUAL REPORT

2021

CARNEGIE AS
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The number of companies
16 covered by the Group is
21 continucusly growing asa

consequence of our high
market share in [POs and
in response to growing
client demand for indepen-
dent, well-informed and
insightful research.

>

5

Investment Banking
reported yet ancther
record year in 2021,
Once again, adapt-
ability, satisfied clients
and strong networks
solidified our position
as a leading investment
banking adviser in the
Nordics.

Carnegie is committed
to promoting a healthy,
equal, and diverse work-
ing environment for our
employees.
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CARNEGIE IN 5 MINUTES

CARNEGIE IN 5 MINUTES

he Carnegie Group is the foremost
| financial advisor in the Nordics. We

bring investors together with entre-
preneurs and companies to enable clients, own-
ers, and society to grow sustainably. Simply put,
Carnegie is where knowledge and capital meet.
Carnegie plays an impcrtant role in the market
economy by efficiently channelling meney to pro-
ductive investments that increase welfare in soci-
ety. Carnegie AS (the “Company”) is a Norwegian
investment firm authorised by the Norwegian
Financial Supervisory Autherity (“FSA”). Its wholly

owned subsidiary, Carnegie Business Management
AS (“CBM”), is a Norwegian business real estate
management firm with authorization from FSA as
an accounting firm (together with the Company,
“Carnegie” or “Group NO”). The Company is
wholly owned by Carnegie Investment Bank AB
(publ.) (together with Carnegie, the "Group”) and
ultimately by Altor Fund Ill and employees of the
Group. The owners exert governance through

the general meeting and the Board of Directors.
Carnegie is situated at Aker Brygge in Oslo.

OUR MISSION

We enable companies, capital,
and communities to achieve
sustainable growth.

OUR CLIENTS

We work with companies and
their owners, institutions, and
high net-worth individuals.

OUR BUSINESS

Investment

Banking

Operating income 2021
Carnegie’s total operating income
in 2021 was MNOK

1 | CARNEGIE AS = ANNUAL REPOQRT 2021

Responsible advisory

Percentage of listed companies for
which the ESG perspective is included
in Group equity research.

845w 350

Business
Manegement

Project
Finance

Gender distribution, women/men
Among 98 employees, 20% are women
and 80% men.
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2

CEC’S MESSAGE

Historically
high results

In the beginning of 2021, there was a newfound optimism in the world with initiation of Covid-19
vaccination. However, looking back we can conclude that the Covid-pandemic materially affected
everyday life the past year. For the financial markets, 2021 was a year with a continuation of many of
the trends from 2020. While the outbreak of the pandemic in March 2020 led to a dramatic increase in
volatility, the financial markets have shown resilience and increased stability throughout the year.

verall, the industry in which we operate continued to be

strong. On Oslo Stock Exchange it was a record year with

several all-time-highs and the highest number of new
listings recorded.

Locking back at 2021, we are confident that we have strengthened
our market position even more. We experienced our strongest
development within the ECM and M&A market, evident by Carnegie
being global coordinator in the largest ECM transactions in Norway
in 2021. In addition, the number and size of successful M&A
transactions increased significantly.

The equity issue volume in the Norwegian stock market in 2021
was upwards of NOK 59 billion. This is about three times the
average over the last ten years. Carnegie participated in 12 new
listings in 2021, totalling NOK 40 billion.

Qur Securities business also produced a record year. Both
secondary trading and primary issues delivered strong volumes. In
total, Carnegie arranged more than 300 digital roadshows on behalf
of clients and our Nordic equity research team has retained the
ranking as the best Nordic Equity research house based on Prospera’s
annual market survey.

Real estate syndication, handled by our Project Finance team, is
another business area in which Carnegie experience steadfast growth.
Since 2018, our real estate investors have been offered a full-service
product, with a streamlined and committed manager- and sales
team, supported by an experienced business management team.

The increase in number of completed transactions, has required
additional FTEs.

Strong focus on risk management remains a key priority for
Carnegie. Carnegie has experienced zero loss within margin lending
during the volatility of the pandemic. In 2021 we have also increased
our focus on know-your-customer procedures within the first line of
defence.

Further, as the number of employees has increased with over 17%
the last year (to a total of 98 employees at year end), onboarding of
new employees with shifting Covid-restrictions has been a prioritized
process to ensure that new employees are included in the culture, risk
management approach, and social environment of Carnegie.

Through our employee survey, we are very grateful that 94% of
our emplovees would recommend Carnegle as an employer. The
employee survey also shows that our employees approve of how
Carnegie has handled the pandemic.

CARNEGIE AS + ANNUAL REPORT 2021

Employees are undoubtedly our foremost asset. To further
strengthen our focus on developing our employees, we welcomed a
new HR business partner and a new brand manager with the aim of
ensuring that Carnegie is a top choice employer for talents within the
financial industry.

Christian Begby (CEQ)
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BOARD OF DIRECTORS’ REPORT

Where knowledge
and caprtal meet

Our business principles and focus areas combined with the trust of our clients and our competent
staff are the foundation of our success. The Group’s visicn, to be the leading financial adviser in the
Nordics, is governed by cur mission: working together to create the conditions that enable business
capital, and society to grow sustainably, by having access to required capital.

Strategy

Carnegie’s business model is based on the capacity to translate our
expertise into relevant advisory and economic growth for our clients.
In addition, we aim to guide our clients towards decisions that are
sustainable for business and society. We bring together people,
companies, ideas, and capital through advisory that creates value.

Comments to the annual accounts

Activity in Carnegie has been at a record high, with a total operating
income of NOK 845 million for 2021, up from NOK 480 million in
2020. Total operating expenses for 2021 were NOK 513 million as
compared to NOK 341 million in 2020. Carnegie ends the year with
a net profit after tax of NOK 248 million. The correspending figure
for 2020 was NOK 104 million. Carnegie retains a strong balance
sheet with a book value of equity of NOK 189 million and a tier 1
capital ratio of 15.85% at year-end 2021.

Allocation of profit

Carnegie’s net profit after tax was NOK 248 million, and the Board
proposes that the Annual General Meeting adopts the following
allocation in NOKmj:

Dividend 22073
To other equity 27,55
Total allocated 24828

Governance

In 2021, the board of directors consisted of three board members
of which one is independent of the shareholder Carnegie
Investment Bank AB (publ). The board is responsible for the overall
management and ensures appropriate organization of Carnegie.

The overall objective is to ensure smooth and efficient processes
that follow relevant regulations and uphold high ethical standards as
well as good risk management and internal control.

The beard of Carnegie is covered by the Group’s Directors &
Officers Liability Insurance. The insurance cover for claims made
against individuals, but also for claims made against the legal entity.
Hence, the insurance is purchased by the company (the Policy holder)
in favour of the indsviduals (the insured). Insured individuals are the
board members, CEO, Deputy Managing Director and employees in
a managerial capacity within the company and its subsidiaries. Policy
holder: Carnegie Holding AB including subsidiaries.

CARNEGIE AS + ANNUAL REPORT 2021

Risk Management and Compliance

Carnegie’s risk management is organized according to the principle
of three lines of defence. Operational management is responsible for
maintaining effective internal controls and executing risk and control
procedures on a day-to-day basis (first line).

This year’s focus has been a continued attention to potential risks
of the ongoing pandemic and to further strengthen the defence line
against money laundering and cyber risk.

Compliance (second line) is independent of operations and risk
taking and monitors and verifies that Carnegie is compliant with
laws, regulations, and internal rules. Further, Compliance support
management to help ensure risk and controls are effectively managed.

Third line — internal audit — provide assurance to senior
management and the board that the first- and second-line’s efforts
are consistent with expectations. The internal audit function is
outsourced to Carnegie Investment Bank AB and has a direct
reporting line to Carnegie’s board of directors.

Remuneration Committee

The board of directors has established a Remuneration Committee
that is responsible for preparing all matters in relation to the

firm’s remuneration that are to be considered by the board.

The Remuneration Committee is identical to the Remuneration
Committee for Carnegie Investment Bank AB and satisfies the legal
requirements for remuneration arrangements in investment firms.

Sustainability

Sustainability, climate transition, and ESG are front and centre and
included in all aspects of Carnegie’s advisory work. We are convinced
that responsible investments are closely linked to attractive return on
investments while contributing to a sustainable economy.

Further, we continue to raise our ambitions in the area of diversity.
Equal opportunities and diversity are high priority matters in the
Group and our ambition is to include them as an expected and
integrated part of the business.

Carnegie’s exposure to risks
The firm is exposed to various types of risk within everyday
activities. The types of risk typically involved are market, credit, and
operational risk. Market risk arises in connection with the firm taking
positions in financial instruments.

Credit risk arises due to activities such as financing client’s trades in
financial instruments, and also involves settlement risk. In addition,

" ofthe document,

S

Dacument D
EEDB77C264784477A2F15B3DBE4DO21E

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

30.03.2023 ki 14:06

Brgnngysundregistrene

Side 18 av 36



Brgnngysundregistrene Arsregnskap regnskapséret 2021 for 936310974

BOARD OFDIRECTORS AND MANAGEMENT

the firm is exposed to liquidity risk which arises from missing or
delayed settlement from clients and counterparties.

Operational 1isk is associated with all the firm’s activities, like
human error by employees, down time, cyber-attacks or malfunction
of IT systems, external events, and legal matters.

Risk taking is both import ant and necessary for the firm to
achieve its commercial objectives. The board is committed to ensure
that the company conducts systematic risk management in order to
maintain control over the risks to which it is exposed. Risk is man-
aged based on established limits for risk exposure, routine monitor-
ing and reporting, and established procedures and guidelines for all
key areas.

Working environment

The working envirenment committee (“AMU") held regular
meetings to discuss working environment topics, with employee
representatives. During 2021, we had no reports of work-related
injuries, and the sick leave rate was at 1%.

Carnegie conducts an annual employee survey to map well-being
and commitment among employees. In 2021, with 85 employees
participating, 94% (-1%) of the employ ees answered that they
would recommend Carnegie as an employer, and 93% (+5%) of the
employees answered that everyone at Carnegie has equal opportu-
nities for development and career progression, regardless of gender.
Although we are making progress, we appreciate that there is stilla
way to go.

For further information on diversity and equality, please refer to
page 10-12.

External environment

The firm’s activities have only limited direct effect on the external
environment, but they do have an indirect effect through the firm’s
use of energy, maintenance of premises, travel by employees, paper
usage, etc.

Oslo 17 February 2022
Board of Carnegie AS

Business travel is reduced to the extent possible by making use of
digital forms of communication. Due to the situation with Covid-19,
travel has been reduced during 2021. When disposing of fixed assets,
the firm makes every possible effort to arrange for the items to be
recycled.

Looking forward

Although the spread of the Omicron virus is affecting our everyday
life as the calendar shifts, we look to 2022 with optimism. We will
adapt as we have before, alongside our clients and the financial
markets.

We expect that turnover in the stock market in 2022 will be on
par with 2021, The firm is in a strong position to benefit from a
continuous high level of activity. We have an experienced advisory
team, a strong investment research product and experienced broking
teams, working closely with our colleagues in the Nordics, London,
and New York.

Qur order backlog at det beginning of 2022 is good and we expect
the high activity to continue. This means that we are well-positioned
for both corporate finance -transactions and secondary market trad-
ing the coming year.

Going concern basis

The board of directors confirms that the annual accounts have been
prepared based on the going concern assumption. The firm’s long-
term plans and forecasts provide the basis for this assumption.

Bj6rn Jansson (Chairman of the Board)

(Sigr) (Sign)
Bjsrn Jansson Andreas Antas
Chairman Beard member

(Sigr) (Sign)
Mai-Lill Ibsen Christian Bergby

Board member
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BOARD OF DIRECTORS

Bjérn Jansson

Chairman of the board since 2012

Group CEO Carnegie Investment Bank AB

Previous experience: Head of Investment Banking

& Securities Cohead of the Securities business area
at Carnegie. Global head of research and cohead of
SEB Enskilda Securities and global head of research

at Alffed Berg

EXECUTIVE MANAGEMENT

5

Christian Begby
CEO since 2012

Previous experience; Leading positions in Equity
Research and Corporate Finance. Former head of
Corporate finance at $E8 Enskiida (Norway) and
former Head of Equity Research at SEB Enskilda

Fredrik Be

Head of Project Finance since 2015

Previous experience: Leading positions within
commercial real estate and finance. Former Head of
Investment Products in DNB Markets and CEO in
DINB Nzringsmegling AS.

CARNEGIE AS = ANNUAL REPOQRT 2021

MaiLill osen

Board member since 2008

Previous experience Boand chainimember of a
number of Nordic companies (both listed and
government owned) over the last 15 years

Previous executive positions as CEO of NOS ASA,

Managing Director/CCO of Citibank International
Plc in Norway and Deputy CEO of Eksportfinans
ASA

Patter ). Hagen
Head of Investment Banking since 2011
Previous experience: Co-Head of Investment
Banking and Head of Energy, Corporate Finance.

>

Anders Antas
Board member since 2018

Group CFO Camnege Investment Bank AB
Previous experience: Several positions within
Carnegie, induding head of Treasury and most
recently as COO. Formeriy an analyst with SEB
Enskilda Securities.

Chr. Frederik Lunde
Head of Securities since 2020
Previous experience: Head of Research,

This file is sealed with a digital signature.

The seal is a guarantee for the authenticity

of the document.

Dacument D

EEDB77C264784477A2F15B3DBE4AD0O21B

30.03.2023 kI 14:06

Brgnngysundregistrene

Side 20 av 36



- Brgnngysundregistrene Arsregnskap regnskapséret 2021 for 936310974

OUR BUSINESS

6

RESPONSIBLE BUSINESS

Investmen

t Banking

Carnegie offers professional advisory services in mergers and acquisitions (M&A), equity capital
market (ECM) transactions and debt capital markets (DCM) transactions. With an unmatched
international placing power and deep sector and product expertise, the Group is a leading
Nordic adviser in investment banking.

I ast year was our best and busiest
ever, in spite of Covid and numer-
cus restrictions.

While buoyant capital markets for large
parts of the year clearly contributed to our
results, it is also clear that we further strength-
ened our market position and increased
market share. The ECM product experienced
a particulasly active year with a combination
of large IPOs and a number of sizeable eq-
uity placings. Following a pronounced shift in
Nordic and international sentiment away from
Euronext Growth, Carnegie has made a stra-
tegic decision to focus on main market listings
and other ECM transactions more suited in
our international distribution platform.

On M&A, we have recently taken a leading
position in sell-side assignments and the
team completed eight sell-side mandates,
including the highly competitive Element
Logic and Norkart transactions. DCA
continues its positive development and com-
pletes a number of attractive bond placings,
including a four-year issue for CSAM.

As our deal flow has grown, we have also
taken measures to strengthen the team.
Since 2019, the number of employees in
the department has almost doubled. We are
proud to have created an attractive work en-
vironment with highly skilled and motivated
employees who share a dedication to deliver
the highest quality services to our clients. We
foster a collaborative culture with teamwork
that compares favourably to that of com-
petitors and the industry in general. We also
puta lot of trustin and provide leadership
opportunities for young talents and this has
proven highly successful.

Ultimately, client trust is the crifical factor
for our success. Through extensive trans-
action experience, an unmatched placing
power, high-calibre staff, and a seamless
sector and product collaboration across
countries, Carnegie is uniquely positioned
to satisfy client requirements, and this was
clearly demonstrated in 2021.

With solid performance behind us and
a strong platform for the future, we look
forward to creating value for both existing
and new clients in 2022

CARNEGIE AS + ANNUAL REPORT 2021
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Initial Public Offerings (IPOs) BnNOK
AutoStore 207
Aker Horizons 4.6
Elopak 3.5
Aker Clean Hydrogen 3.0
Nerdhealth 1.7
SmartCraft 1.2
Cloudberry Clean Energy 1.1

PETTER J.HAGEN

Head of
Investment
Banking

Investmeéﬂunking is reporting its best year
ever in terms of both income and profit.

460 (>100%)

Total income 2021 in MNOK
Investment Banking created revenues in 2021
more than twice the amount of last year.

Carnegie is proud to have played an important role in AutoStore’s successful IPO

Carnegie acted as |oint Global Coordinator and
Joint Bookrunner in connection with Auto-
Store’s NOK 20.7 billicn IPO on the Oslo Stock
Exchange — the largest Norwegian IPO in two
decades and the second largest ever.

Carnegie was a key contributor.

S

Key investors brought in by Carnegie
Carnegie demonstrated its global placing power.
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OUR BUSINESS

RESPONSIBLE BUSINESS

Securities

Carnegie Securities offers institutional clients several services within research, brokerage and sales
trading and equity capital market transactions (ECM). In addition, the Fixed Income unit offers credit
research and sales. Carnegie’s top-ranked research, brokerage and equity sales enjoy a globally leading

position in Nordic equities.

[ 4 l { he activity in the ECM market was
high in 2021 despite the uncertainty
of the global stock market as we

endured another vear effected by Covid. This

has resulted in 150 transactions in which

Securities has been involved, amounting to

NOK 230 billion.

As the Nordic market differs in language,
culture, and regulations, our local presence
is a prerequisite to deliver services and prod-
ucts tailored for our investors.

Despite a global pandemic that led to
worldwide lockdowns, Carnegie has built
strong relationships with existing and new
clients through digital meetings and agile
working methods.

As restrictions were eased during the fall,
both employees and customers surged to
exchange ideas face-to-face. Many of us were
torn between the welcomed efficiency of
digital meetings and the critical creafivity of
over-the-table discussions. We have experi-
mented with different hybrid sclutions and
are eager to further search for the perfect
match.

Carnegie’s research team is one of the
most highly ranked in the world with respect
to the analysis of Nordic companies. The
team supplies in-depth research of compa-
nies and industries and provides investment
recommendations.

Carnegie’s sustainability work remains
high on the agenda. ESG is an important
factor within our advisory. This is driven by
the research team, which over several years
have been considering ESG as an important
factor in all Nordic companies covered by
the Group.

The Group already delivers the most com-
prehensive research product available on the
market, and the number of companies the
Group cover is constantly increasing.

2022 will be an exciting year for Securities
as we have already attracted multiple new
talents to join Carnegie within the first half
of 2022

7 CARNEGIE AS + ANNUAL REPORT 2021

400

Number of companies

covered by the Group

The most comprehensive independent
research product available.

Value
transactions
ECM in NOK

BN

S

-

[ 3 ' CHR. FREDERIK
LUNDE

Head of
Securities

Global reach

Carnegie’s top-ranked research and brokerage
enjoy a globally leading position in Nordic
equities.

Number of ECM transactions

150
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RESPONSIBLE BUSINESS

Project Finance

Carnegie Project Finance arranges direct investment opportunities in real estate projects for investment
companies, wealthy individuals, foundations, and endowment funds as well as institutional investors. The
projects are sourced through close collaboration with real estate brokers, property owners, developers,
and banks to achieve the highest possible risk-adjusted return for cur investors.

amegie Project Finance was estab-

lished in 2015 and has grown to

be a significant player in the real
estate syndication market in the Nordics.
The project finance team currently consists
of six professionals with broad experience
within real estate, transacticns, and financial
products.

Since establishment, 57 real estate trans-
actions have been completed with a total
property value of around NOK 13 billion.
The properties are primarily located in
Norway (78% of the portfolio), the restis in
Sweden, Denmark, and Finland.

The accumulated portfolic value at year-
end 2021 was 8,300 MNOK, a solid growth
from 6,290 MNOK at year end 2020. In
2021, the project finance team have carried
out 20 real estate transactions, with a total
property value of 5,000 MNOK.

We focus primarily on commercial proper-
ties with long leases and solid counterparties.
Together with our partners, we also look at
more opportunistic development projects
where we can link leading property develop-
ers with affluent financial investors.

Project Finance is supported by a business
management team which has grown from
one to Six team members over the last two
years. The team is highly experienced within
real estate management and accounting and
provides a full spectre of services to the
SPVs. CBM is organized as a subsidiary of
Carnegie, with Geirr Frostmann as CEQ.

In 2021, approval from the FSA was
obtained to provide accounting services, pre-
viously outsourced to a third-party provider.

Thus, to ensure compliance with applica-
ble regulations, such as Norwegian accepted
ac-counting standards (Nw: god regnskapss-
kikk) and anti-money laundry regulations,
new internal procedures have been adopted
by the subsidiary. CBM is a member of
Regnskap Norge.

8 CARNEGIE AS + ANNUAL REPORT 2021

Accumulated portfolio value (NOK in millien)

FREDRIK B2

Head of
Project Finance

10000

7500
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2016 2017 0718

Returns in projects in 2021

Carnegie Project Finance have achieved an av-
erage IRR of 35% for their investors, on the 10
projects exited since establishment in 2015.

%

S

Portfolio distribution by property
segment (% share of property value)

Data center
Retall

Ey Office
Mutti-
purpose

Logistics
Communfty property
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RESPONSIBLE BUSINESS

Sustainable advisory

In all business units, Carnegie aims to provide relevant knowledge to companies working towards
a more sustainable world. Companies that are living up to society’s expectations and demands for
sustainability are also in a better position to become valuable investments.

‘We supply knowledge

Through being an effective meeting place for
capital and companies, Carnegie can contrib-
ute to the sustainable development of busi-
ness and infrastructure, driven by innovation
and focus on sustainable investments.

Through advisory and together with in-
vestments and corporate transactions, we can
be an active and positive force in corporate
efforts to implement sustainable methods
and integrate sustainability disclosures in
company reporting. That also applies to how
companies can help fight climate change and
improve their resilience against and adapt-
ability to climate-related risks.

Qur active role in supplying capital to
growing, unlisted companies are contributing
to economic growth, diversified, innovative
business and industry, new technelogy, and d’é )

. o wn
new business models. &‘

Carnegie’s business model is based on -
the capacity to translate our expertise into ”
relevant advisory and economic growth for

-
’ ’ As a financial adviser, we have an important role
in building a sustainable society, and our taslcis to

our clients. In addition, we aim to guide our
clients towards decisions that are sustainable
for business and society. We bring together

people, companies, ideas, and capital throngh enable cur clients to male sustainable investment

advisory that creates vahe. decisions, Johan Strom (Head of Research).

Sustainability remains a priority
Rankings Camegie #1: Our sustainability work remains high on the agenda. ESG is an important facter within our advi-
sory. This has been driven in particular by the research team. ESG is an important facter in all our

# 1 Nordic advisor within Corporate research reports. Cleantech companies are growing in the market, and many are on the verge of

Finance or have begun commercialising their products, meaning there is a substantial need for capital. Last
# 1 Nordic advisor within Mergers & year Carnegie Group acted as adviser in about 15 transactions in the sector including recurring
Acquisitions transactions in Nel and Cloudberry Clean Energy.

# 1 Nordic advisor within Equity Capital

Markets Institutional Investors 2021 P SDG 5: Gender Equality

FummY Target 5.5 Ensure women'’s full and effective participation and equal opportunities

(Investors globally): g for leadership at all levels of decision-making in political, economic, and public life.

# 1 Overall Nordic Broker

# 1 Nordic Research 12 fome SDG 12: Responsible Consumption and Production
# 1 Nordic Sales mamm:m Target 12.6 Encourage companies, especially large and transnational companies,

" . 1o adopt sustainable practices and to integrate sustainability information into their
# 1 Nordic Execution ‘ x ) P P 2! ity
reporting cycle.
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RESPONSIBLE EMPLOYER

Engagement in focus

Carnegie’s business is based on knowledge, trust, and client relationships, which makes
employees our most important asset. Ensuring a high level of engagement among everyone
who works at Carnegie is a particular priority.

Employees well-being

Employee’s health and well-being is a priority
for Carnegie. This has received even more
focus in unfamiliar territory with shifting
Covid-restrictions. Through discussions with
employees, regular working environment
committee-meetings, employee surveys, and
one-on-ones, we are continuously searching
for the perfect mix of working on and off
site for a leading investment bank.

Carnegie offers all employees a yearly
health check and a competitive health insur-
ance. The employees enjoy an in-house gym,
private fitness classes, as well as availible
padel-slots. In addition, Carnegie focuses
on providing a range of social inititives to
support well-being at work. We are parti-
cularly proud of our young professional’s
network with regular meet-ups for our
almost 40 employees under 30 years across all
departments.

Compensation

Carnegie offers competitive compensation.
The remuneration model aims to support
successful and long-term development, re-
warding individual performance, and encour-
aging long-term value creation combined
with balanced risk-taking,

Skills development

It is important for Carnegie to support
employee development and a knowledge-
oriented work environment. Development

is ensured by mandatory courses within

key matters such as market abuse directive,
anti-money laundering, and sustainability. In
addition, cross-border seminars are facilitat-
ed to encourage strong business relationships
across geographies, sectors, and products.

In fall of 2021, a breathing room from
Covid-restrictions made it possible for the
Group to arrange a seminar for the global
investment banking juniors with more than
15 participants from Carnepie.

In addition, secondment in another Group
entity is encouraged. This year we have had
a Norwegian investment banker working in
the Swedish office. This type of exchange

CARNEGIE AS = ANNUAL REPOQRT 2021

program helps build personal development
and strong business relationships.

Looking forward, Carnegie Professional
Development (CPD) is an interna] training
program that will be implemented in 2022

CPD offers employee training in areas that
are not directly connected to their daily work.
The program is an opportunity for employ-
ees to broaden their horizons while promot-
ing continued individual development.

MEET OUR EMPLOYEES
Taking the next step within HR

During 2021, Carnegie hired a new HR Business Partner, Helene Olsen, to improve

and professionalize the HR processes in the company. This has led to a strengthening

of the recruitment process, including search-based recruitment and headhunting, pro-
fessionalization of our digital HR systems and strengthening our commitment to further

improve diversity and equality. Carnegie’s employer branding strategy has also been a

pricrity in 2021 and will be even mere strengthened in 2022 due to the hiring of our
new brand manager, Fride Emilie Lie Sjursen, starting January 2022,

S
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RESPONSIBLE EMPLOYER

Attract and recruit

Despite the unique circumstances during the Covid-pandemic, Carnegie has carried out
several successful recruitments in 2021. We have a strong brand within senicr talents and
continuously keep the door open for new star recruits.

hen it comes to attracting
students, we are enthusiastic to
see that we still have unexploited

opportunities. Our goal is that all students
within financial studies will have knowledge
of our internship program and be motivated
to apply.

Carnegie’s intership program is one of
our most important recruitment channels.
Thus, during the last two years we have
focused on improving our onboarding pro-
gram to give students valuable knowledge of
the financial industry regardless of their final
choice of employer.

‘World life balance

Camnegie offers flexible working conditions
to support employee’s work/ life balance.
Carnegie is generally given high scores in
the employee survey for accommodating
and creating good conditions for combining
wotk and parenthood. In the survey for
2021, 78% of the employees answered that
they feel like they can combine their respon-
sibility for their children and work in the way
that they need.

It is vital for Carnegie to provide condi-
tions that make it easy to combine working
for Carnegje with family life. Parental leave
is strongly encouraged to all employees. In
2021, 75 weeks of parental leave was used by
our male employees and zero weeks was used
by our female employees.

“Carnegiestipendet”
Carnegie annually awards a grant to two
students. The grant is offered to students

Responsible employer

which shows high motivation and gives the
best explanation as to what financial support,
an internship, and a Carnegie-mentorship
will mean for their fature. Multicultural stu-
dents are encouraged to apply. This is one of
several measures taken in 2021 to contribute
to diversity in the financial industry.

Diversity and gender equality

Carnegie continuously strives to increase
diversity, gender equality, and to promote

a non-discriminatory work environment.
Carnegie believes that diversity is crucial for
our continued success and competitiveness.
Qur increased focus on diversity in 2020-21
has yielded positive results and we have even
bolder ambitions for the future — Carnegie
is to be a company in which all employees,
independent of such as gender, age, and
ethnicity, shall feel welcome and have equal
opportunities.

It is explicitly stated in the company’s eth-
ical guidelines that any form of discrimina-
tion in the group is not tolerated. The Group
have a Group Diversity, Inclusiveness &
Equality policy which commits all employees
to promote equality in all business processes
in the company, such as recruitment, pro-
motion, development, and remuneration. It
also commits us to work actively to promote
diverse teams and strive for a gender balance
in the Group. These objectives are also
anchored in the strategic plan and is on the
agenda of Carnegie’s governing bodies.

Both the board and the company’s
management are aware of the statutory
requirements and expectations of measures

to promote gender equality and prevent dis-
crimination. This involves internal mapping,
implementing measures, and highlighting
potential risks when it comes to achieving
our objectives of an equal workplace. This
work inchides internal mapping of salary to
be able to uncover any possible discrimina-
tion in pay between the genders. In 2021, the
salary mapping by gender and job category
was performed, but the results cannot be
disclosed due to the low number of employ-
ees per job category, which is a risk to the
employee’s anonymity.

More women in the financial industry
Women are under-represented in the
financial services industry in general, and

it is therefore important for us to sup-

port measures to make the industry more
attractive for women. In 2021, Carnegie
arranged our first internal Women’s Forum
with inspirational speakers and workshops
about women’s opportunities within finance.
We have also partnered with NHHS Femme
Forvalting, a student investment group for
female students with a particular interest in
finance.

Carnegie has succeeded in increasing
diversity by recruiting seven women with
first day of employment in 2021. We now
look forward to 2022 and to onboard the
five women who has already decided to join
Carnegie in 2022.

Increase of female employees

Percentage of employees
who would recommend

Carnegie has succeeded in increasing
the recruitment of women in 2021
Carnegie as an employer.

4%
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QUR BUSINESS

12

RESPONSIBLE EMPLOYER

Diversity and equality

Carnegie is committed to increase diversity, gender equality, and promote a non-discriminatory
work envircnment. Based on internal mapping we have identified measures to promote gender
equality and highlighted possible risks to achieving our objectives.

Measures to promote equality

 Gender-neutral job postings, hiring processes, and contracts

* Equal recruitment processes regardless of gender, ethnicity, sexual
orientation, religion, disability, and backpround

* Recruitment teams composed of both genders

* Collaboration with advocacy organizations and participation in
student events that promotes diversity

* Offering of the Carnegje grant to students, where students with a
multicultural background are particularly encouraged to apply

* Annual employee surveys to map employee well-being and
engagement

* Follow-up of employees during parental leave and sick leave

* Cooperation at Group level to identify measures to promote
equality

* Offer the use of home office to support work-life balance

* Internal events for employees with the intention of increasing
well-being

MEET OUR EMPLOYEES
Patrick Gunn, Investment Banking Oslo

Patrick Gunn, known as Pat to colleagues, dients, and friends, began his first
day at Camegie during an interesting time: In the early days of the pandermic.
Born and raised in Manhattan, and having werked on Wall Street and in
London for Merill Lynch, he found himself quarantined in a new city with cold
weather and an unfamiliar language.

‘Why would someone with experience from a bulge bracket
bank choose to work at Carnegie Norway?

— After five years in New York and London, | was looking for change and
a new challenge. During my rotation to London, | spent a lot of time in
Oslo on a project and fell in love with the dity and country. While the
timing of my move to Norway wasn't ideal, as | spent my first three
months in lock down on top of enormous market uncertainty, it’s been
one of the best decisions of my life. I've been able to work on landmark
transactiens and engage with incredibly interesting clients, while having
some of the most talented colleagues I've ever worked with, both in Oslo
and across the Carnegie franchise. It's been a fantastic experience so far
and | can't wait for what's in store in the coming years.

»

Possible obstacles to achieving our goals

* The company recruits mainly from finance and economy studies,
where the number of female applicants and applicants with multi-
cultural backpgrounds are still relatively low

* Today’s low proportion of employees with multicultural back-
grounds and a low proportion of women in the industry can be a
deterrent to some students

* Lack of knowledge among female students and students with
mulficultural backgrounds about the opportunities in the finan-
cia] industry may mean that the options do not seem sufficiently
attractive

* The low number of female role models in investment banking and
minorities in the company

* A misconception that working in the financial industry involves
much traveling can give the impression that the industry is not very
family-friendly

* A misconception that the workload is significantly higher than, for
example, in the consulting industry, may lead to the industry being
less attractive to some people

Pat brings the best of American culture to our team.Having earned his spurs on Wall Street and in London City, he

and devel

knows international best-practise and has helped to

p oury ger staff, always with a positive and

polite demeanor.A definite asset to the team”, Petter ]. Hagen (Head of Investment Banking).
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OUR BUSINESS

Consolidated and parent company
Income statement

NOK 000s Company Group NO Company Group NO
Operating income 3 834 416 844 634 472373 479 934
Total operating income 834 416 844 634 472373 479 934
Personnel expenses 45 389 088 3%6 247 231 885 236 160
Other administrative expenses 114 845 115 953 103101 103 890
Depreciation 6 1100 1100 1385 1385
Total operating expences 505033 513301 336370 341 234
Operating profit 329 383 331333 136 002 138 699
Intrest income 1811 1811 1582 1582
Intrest expense 811 811 776 779
Net financial items 1000 1000 807 804
Operating profit after net financial items 330 383 332334 136 809 139 503
Profit before tax 330 383 332334 136 809 139 503
Tax 8 83 629 84 058 34 666 35 259
Net profit for the year 246 755 248276 102 143 104 244
Dividend -220 730 -2320 730 -60 000 -60 000
Share premium reserve -26025 -27 546 -42143 44 244
Total allocation and transfers -246 755 -248276 -102 143 -104 244
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OUR BUSINESS

Consolidated and parent company

balance

sheet

NOK 000s Company Group NO Company Group NO
ASSETS

Fixed assets

Deferred tax assets 8 47 474 47776 20 002 20 002
Tangible fixed assets ] 1833 1833 1679 1679
Intinable assets 6 1080 1080 504 604
Investments in shares 1 385 385 380 385
Investments in subsidiary 7 300 0 300 [+l
Total fixed assets 51071 51074 22970 22 670
Current assets

Accounts receivable 10 466 849 468 123 616 569 618 356
Accounts receivable investment banks 281 806 281806 52 989 52 989
Other assets 8% 517 89 680 8% 416 8% 831
Bank deposits 10 52276 528 431 304 083 306 081
Total current assets 1 360 889 1368 040 1063 056 1067 257
Total assets 1411 960 1419114 1086 026 1089 926
LIABILITIES AND EQUITY

Equity

Share capital 13 30 000 30 000 30 000 30 000
Restricted equity 30 000 30 000 30 000 30 000
Share premium reserve 13 83 35% 87 248 57334 59 702
Other equity 13 75 267 75 267 75 267 75 267
Total shareholders equity 158 626 1625315 132 601 134 969
Total equity 188 626 192 515 162 601 164 969
Long-term liabilities

Other long-term liabilties 330 330 330 330
Total long-term liabilities 330 330 330 330
Current liabilities

Current tax liability 8 114 967 115 699 49 505 50 098
Liabilities to dients 9 557 337 557 337 573 067 573 067
Liabilities to other investment banks 33253 33253 84 837 84 837
Dividend 13 220730 220730 60 000 &0 000
Taxes and duties payable 13784 14196 13 985 14 809
Accounts payable 10 18 322 18529 4629 4707
Other current liabilities 10 264 611 266524 137 071 137 109
Total current liabilities 1223 004 1226268 923094 924 627
Total liabilities and equity 1411 960 1419114 1086026 1089 927
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OUR BUSINESS

Consolidated and parent company
cash flow

NOK 000s Company Group NO Company Group NO
Profit before tax 330383 332334 136 802 139 503
Tax paid 45 638 -46 231 -12 543 -12 551
Depreciation 1100 1100 1385 1385
Changes in receivables and other assets 792 200 -78433 -200 612 -203 082
Changes in short-term and other liabilities 7317 75310 279 707 278 9%1
Net cash flow from operating activities 280 363 284 080 204 738 204 245
Purchase of fixed assets -1731 -1731 -247 -947
Net cash flow from investing activities -1731 173 -947 -947
Changes in long-term liabilities a 0

Dividend paid -60 000 -60 000 -4 250 -44 250
Net cash flow from financing activities -60 000 -60 000 -44 250 -44 230
Net change in cash and cash equivalents 218 632 222350 159 542 159 048
Cash and cash equivalents 1 January 304 084 306 082 144 542 147 033
Cash and cash equivalents 31 December 322 716 528 431 304 084 306 082
Of the liquidity portfolio, the following are tax-deductible funds 4 609 4818 3990 4 146
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NOTES

16

Notes

Note 1

The consolidated floancial statements were prepared in accordance with the Accounting Act,
the Regulation on the annual accounts of investment firms and generally accepted accounting

Applied accounting policies/principles

principles in Norway. The accounts are based on fundamental accounting principles, the trans-
action principle, the eatned income principle, the matching principle, 16d the prudence concept
In situations where there is no observable matket price, 4 best estimate is applied based on the
information available. The concepts of income and consi ippli of ac-
counting principles are used in the prepatation of the annual accounts. The financial statements
for the Group NO and Compaay aze presented in thousands of Norwegian kroner rounded to
the nearest thousand (NOK000s). As 4 result, amounts in thousands of NOK mmay not agree in
all cases when summed.

Incasre recogition
Income sefers primaily to vazious types of commission income from secvices provided to
<lients. The type of income governs how income is recognised. Income is recognised at a specif-
ic point in time or as the performance obligation i satisfied, which is normally when control of
the god of service is passed to the customer. The revenues reflect the consideration expected

in exchange for these goods of services. Commission income mainly includes brokerage fees
and advisory income within Securities, Project Finance and Investment Banking. Ongoing
charges ate recognised in income in the period when the obligations ate satisfied. Brokerage fees
ate usually recopnised in income oa the transaction date. Other commission income and fees
such as for advisory and research ace recognised in income as the performance obligations are

The carrying amount of deferred tax assets is assessed at each closing date and reduced to the
extent that it is not probable that there will be sufficient taxable surpluses available in the future
which can be used sgainst tax-deductble loss cairy forvards and/or tas-deductible timing
differences. Tax assets and tax Habilities are accounted in net amounts in the baknce sheet
whete there is a legal tight to offset them and when the intention is either to Teceive or pay a net
amount of to receive payment for the chim and pay the ability at the same time.

Pensions
Net pension cost is indluded in salaties and other personnel expenses. The firm operates 1
defined contribution pension scheme. Pension cost for the year is determined by the amount
paid into the pension scheme

Tangjbie fixed assess
Otdinary depreciation is based on the estimated commercial life of the fived asset in question.
Tangible fied assets are depreciated on a linear basis

Shares held as ficed assers
Long-torm holdings of shates are valued at acquisition cost If the faie value of such shates is
materially below the acquisition cost, the value of the shates in question is written down.

Subsidiaries
ate valued at cost. For 2020, the subsidiary was assessed as immaterial an no con-

satisfied. Commission expenses ate transaction based and directly o
income. These costs are recognised in the period in which the secvices were received. Interest
income and interest expenses ate recoghised as income of expease in the period to whic they
sefer

Dividend income is recognised when the fipht to receive payment is established

Expense recognition
Operating 1nd administeative expenses, employvee benefits, other personnel expenses and bot-
owing costs are recognised in the period to whicl: they relate.

Assets and liabilities

Assets that relate to the firm’s core areas and that are not acquired with the intention of perma-
nentownership of use are classified 4s cuirent assets. Receivables that do not relate to the firm’s
core areas ate chassified as cument assets if they fall due for payment within 12 months

of the end of the finandal year All other assets ate chissified as fived assets. Liabilities that fall
due for payment latet than ooe year aftes the eod of the flnacil year ase classified as long-term
Tinbilitics. All other nbilities are dlassified as carcent liabilities.

Valuation principles

Corrent assess and fixed assets

Curzent assets ace wilued at the lower of costprice and fair value. Fixed assets are valued at
acquisition cost, teduced by ordinary deprecirtion in accordance with a prodent deprediation
schedule. If  fixed asset has suffesed a fall in value that i not expected to be only temporary,
the asset in question is written down to fait value. Liabilities are valued in the same way.

Trading portfolio
Financial instruments that ace acquiced with the intention of subsequent sale are classified as
pact of the trading portfolio. All trading activity is carried out theough the trading portfolio. The
trading portfolio incldes equity instruments. The trading portfolio is valied at frie vale atthe
end of the flnancial vear. Fair value is based on observable market values. Financial instruments
that ace not classified as trading portfolio are valued at the lower of cost price and fair valus

Foreign enrrency
Assets and liabilities that are denominated in foteign currency are converted to Norwegian kio-
ner at the rates applicable at the dlose of the financial year. Income and expenses denominated
in foreign currency are converted to Norwegian kroner at the rates applicable at the tims the
transaction takes phce.

Correns and deferred incame v
Tax expense/income for the period is the sum of current and deferred tax. Taxes ate recognised
in profit and loss. Current tax is the tax that is calculited on taxable profit for a reporting
peciod. Taxable profit for the year differs in comparison with zecopnized profit before tax, since
‘taxable profit is adfusted for expenses and non-taxable income. Deferred tax is
seported according to the balance sheet method, by which deferred tax liabilities ase recognized
in the balance sheet for all taxable timing differences based on differences between catrying
amounts and vilues for taxation for all assets and labilities

CARNEGIE AS + ANNUAL REPORT 2021
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NOTES

17

Note 2 Risk

Risk-teking is an integrated part of the firm’s normal business activities. As 4 result, risk man-
agement plays a key role in the firm's operations. All risk exposure is the responsibility of the
selevant business atea, but risk exposuse is monitored and reported by independent functions
(Compliance and Risk Management). Mandates for financial sisk ace allocated by the Group's
Cedit and Risk Committee (CRC) and are applied by the fieen’s Board of Directors. Reporting
of exposure to financial and operational risk is provided to the firm's management, to its Board
of Dirsctors and to vasious Group Risk Managers.

Market risk

Matket risk i the risk of loss o reduced income because of dhanges in the market value of fi-
nandalinstruments that the firm may hold in its portfolio at any time. hlarket risk also includes
intezest risk and corcency risk.

Cirrengy risk

Currency sisk is the isk of loss due to changes in foreign exchange tates. The firm does not
actively engage in taking positions in foreign carsencies, but it may hold positions in floancial
instruments denomicated in forcign curendss.

Taterest rare risk

The fiem hols deposits with backs and may from time to time have interosthearing borrow-
ings from backs and is thezefore exposed to intesest rate sisk throagh the deposits it plices and
the financing of its opesating activitics. The fzm’s exposuse to intesest wate risk because of its
business activities is on a limited scale.

Operational risk

Operational risk is the risk of loss resulting from inadequate and/or failed internql processes,
procedutes, and systems, as well as from human erxor or extemnal events. Operational sisk also
includes the risk of loss of reputation and the sisk of the departure of key personnel

Liquidity risk

Liquidity risk is the fisk that the Group will be unable to meet its payment obligations ot be able
to do 50 only at substantially higher cost A summary of the maturity structure of the firm’s
assets and Liabilities is provided below:

3 months No fixed maturity
<1 month 1-<3 months —>1 yaar 1- > 5 year date specified TOTAL
Liabilities dients 557 337 557 337
Liabilities to other investments firms 33253 33253
Accounts payable 18322 18 322
Gther current liabilities 264 611 13784 278 395
Dividend 220 730 220 730
Taxes and duties payable 114 967 114 967
Pensions liabilities 330 330
Total liabilities 873523 349 481 0 1] 330 1223334
Deferrered taxbenefit 47 474 47 474
Fixed assets and intangible assets 2913 2913
Investments shares and subsidiaries 685 685
Bank deposits and cash equivalents 522716 522716
Trades not yet settled and other receivables from dients 466 849 466 842
Trades with investment firms not yet settled 281 806 281 806
Gther receivables 89517 89 517
Total assets 1360 889 0 0 4] 51071 1411 960
Credit risk
The company has 4 securities flnancing portfolio for dhients. This is mainly Ananced through
the patent company and the company’s banking connection. The credit risk on this portfolio is
low as margin requi axe y followed up by changes in the market
and only by liquid shares. Additional credit risk may arise in relation to receivables from financial
institutions, customer defaults and the risk associated with trading in various denvatives with
credit-like elements such as forward contracts.
Note 3  Operating income
At the time these accounts were approved, the firm was not involred in any legal proceedings
that could have a materil effect on its reported accounts.
2021 2020
Company Group NO Company Group NO
Commission — securities trading 102220 102 220 85 746 85 746
Margin lending 35819 35 819 28990 28990
Gther income 282 2362 1783 1894
Investment Banking 612088 612 088 309 233 309 233
Project Finance 83 306 92 144 46 621 54071
Total operating income a34 416 844 634 472 373 479 934
Allocations from Carnegie group companies is included in the total above 1 581 91 581 41 541 41541

CARNEGIE AS + ANNUAL REPORT 2021

>

of the document.

Dacument D
EEDB77C264784477A2F15B3DBE4DO21E

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

30.03.2023 ki 14:06

Brgnngysundregistrene

Side 32 av 36



Bronneysundregistrene

Arsregnskap regnskapsaret 2021 for 936310974

NOTES

Note 4 Salaries and other social costs

Company Group NO Company Group NO
Salary induding remuneration to silent partners 352772 358254 201432 204 84
Employer’s sodal security payments 10 488 11186 2791 10 255
Financial tax 7983 7983 5627 5 627
Pension costs 8 03% 8462 7700 8 099
Other benefits 279 10363 7336 7336
Total operating income 389 088 396 247 231885 236 160
Number of full-time equivalents positions Mo 974 766 793
Note 5 Pension cost

Company Group NO Company Group NO
Pension insurance — administration cost. 204 214 307 307
Retirement pension 7372 7759 6986 7362
Personal risk pension 457 488 407 430
Total pension cost 8039 8462 7700 8099

The company has a defined contribution pension scheme as required under the Norwegian Masdatory Occupational Pensions Act The defined contrbution plan is managed by Nosdea Liv and all

emploees age members.

Note 6 Tangible fixed assets

Fixed assets, Software, office equipment Other assets
Acquisttion cost 1.1 68122 10759
Additions during the year 933 798
Disposals 0 0
Acquisition cost 31.12 69 055 11 556
Accumulated depreciation 1.1 66 444 10 154
Depreciations 779 kral
Disposals 0 0
Accumulated depreciation 31.12 67223 10 476
Net carrying value 31.12 1833 1080
Economic fife 2-7 years 3-10 years

Casnegic Business Macagement has o fixed asset

Note 7 Investment in subsidiary

The Company established the subsidiary Carnegie Business Management AS in 2018

CBMlis a wholly owned subsidiacy of the Company. It is located in the Company’s premises
in Fjordalléen 16 on Aker Brygge. The Company has invested 1 000 shases with 1 nominal valae

of NOK 300 each, giving the Company 100% ownership.
CBMis part of Group NO reporting,

CARNEGIE AS + ANNUAL REPORT 2021
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NOTES

Note 8 Taxes

Company Group NO Company Group NO
Tax payable
Profit before tax 330 383 332334 136 802 139 503
Permanent differences 111 894 111894 37874 37 874
Change in temporary differences 2122 2122 ¢l 0
Loss carried forward 0 0 0 0
Taxable income for the vear 444 392 446 349 174 683 177 378
Tax payable 111100 111 587 43 671 44 34
Tax not reversed from previous years 3 867 4111 5834 5753
Current income tax payable in the balance sheet 114 967 115 699 42 505 50098
Specifications of temporary differences
Fixed assets -1215 -1215 -2 688 -2 688
Shares and bonds 0 0 0 0
Receivables 0 0 0 0
Provisions -188 680 -190 053 -77 321 -77 321
Loss carried forward 0 0 0 0
Basis for calculation of deffered tax -18% 895 -190053 -8000% -80 00%
Net deferred tax asset A7 474 -47776 -20002 -20 002
Tax expense
Tax payable for the year 114 967 115 699 42 505 50 098
Change in defferd tax =27 471 27774 -9 652 -2 659
Adjustment's tax payable from previous years -3 867 -3 867 -5180 -5 180
Otheritems 0 0 0 0
Tax expense on ordinary profit 83 629 84058 34 666 3525%

Note ¢ Amounts due to and from group companies

Company Group NO Company Group NO
Bank deposits — Group company 484 829 484 829 169 602 169 609
Accounts receivable — Group companies 134 244 134 244 115 643 115 643
Total intra-group balances 619 073 619073 285 252 285 252
Liabilities to credit institutions — Group companies ¢ 0 ¢ 0
Accounts payable other current liabilities — Group companies 952 952 629 248
Allocated dividend 220 730 220730 60000 60 000
Customer liabilities — Group companies 226728 226728 172 540 172 540
Total intra-group liabilities 448 410 448410 233169 232788

Note 10 Other current liabilities

Company Group NO Company Group NO
Salaries, social security and other duties payable 161 662 163 572 88 892 88972
Debt 1o silent partners 97 351 97 351 29 357 29 357
Other current liabilities 5598 5 601 18 815 18760
Total other current liabilities 264 611 266 524 137 071 137109
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NOTES

20

Note 11

‘Thete is 4 long-term investment in FinansNett Norge B-shares of 33 shares of 322 to a book-
value of TNOK 3835 That gives an ownership of 10.86%.

Investments in shares

Note 15 Capital adequacy

EE- 2020

Company Company

Share capital 30000 30000
Note 12 Financial instruments Other equity 158 626 132601
By 31.12.2021 the Company had no financial instraments Deductions from equity -29 691 -3973

Total core capitalfprimary capital 158 935 158628

, R Calculated capital requirements

Note 13 Shareholders’ equity

Total capital requirement for
Company Share capital Share premium  Other equity - credi risk 25 487 23475
Opening balance at 1 January 30 000 75267 57 334 - market risk 0 0
Profit of the year 246 735 - operational risk 54743 47 386
Dividend received o Total 80 230 70861
Dividend allocated -220 730

Calculation basis for operational risk 684 289 592325
Balance at 31 December 30000 75267 83 359

Total risk-weighted volume 1002 875 885757
Group Capital adequacy in % 15,85 % 17,91 %
Opening balance at 1 January 30 000 75267 5% 702
Profit of the year 248 276
Dividend received 9 Note 16 Client funds
Dividend allocated -220 730
Balance at 31 December 30 000 75267 87 248 2020

MNote 14 Remuneration to senior executives

‘E- 2020

Company  Group NO Company Group NO

Company Group NO Company Group NO

Liabilities to clients 62 138 62138 72428 72428
Balance on clients’ accounts 62 138 62 138 72455 72455
Net clients’ funds 0 0 -27 -27

Remuneration —
senior executives

Salary and fees 21 762 23 503 15 804 17127

Pension expense 596 784 5%6 744
22358 24 287 16 400 17872

Remuneration —

board of Directors

External Board members 250 250 420 420

Included in the rermnecation to the seniof executive’s salary and fee is, paid fived remuneration
to CEO Cluistian Begby amounted to NOK 3 996 for 2021 and 2020. In addition, the senior
executives and CEO dlso will receive a variable pay as 4 part of Carnegie Silent Partnership.

The CEO is eatitled to 6 months” notice of termination. In sddition, he may be entitled to 6
months’ severance pay.

As of 2017, the CEO and senior exccutives ate segistered as silent participants in internal
comparies.

The total rernuneration paid in tespect of 2021 to such persons 4s are mentioned in the
flaancial Regulation from 9 December 2016 No. 1502 §§15-1 to 15-7 was NOK 38,270,

nz- 2020

Company  Group NO Company Group NO
6965 6965 10 920 10920

Loans to employees

Loans to employees ate subject to interest ata rate that is curcently 3 % per anaum, and the
firm has a xight and duty to adjust the intorest charged in response to any change in the firm’s
cost of borrowing Interest is calculited and paid monthly in arrears through deduction from
the bosrowers’ salaties. These loans age not subject to tepayment by instlments but fall due for
sepayment in fall i the event of certain stipulated events.

‘E- 2020

Company  Group NO Company Group NO

Audit fees

Fees statutory audit ind. VAT

—Ernst & Young AS 839 920 5344 576
Other auditing services ind|

VAT —Ernst & Young AS 98 98 405 405

CARNEGIE AS + ANNUAL REPORT 2021

Note 17 Securities pledged

2020

Assets pledged as collateral  Company Group NO  Company Group NO

Bank deposits 37 887 43 603 304 083 306 081
Deposit in

Carnegie Investment Bank AB 484 829 484 829 -170 000 -170 000
Total assets pledged as

collateral 522 716 528 431 134 083 136081

Note 18 Material commitments

Catnegie s 4 lease agreement for office premises at Aker Brygge in Oslo. The lease agreement
runs until the end of February 2027, and the annual rental paymentis NOK 9,3 million.

Note 19 Group structure

The firm is a wholly owned subsidiary of Catnegic Investment Back AB (Regeringsgatan 56,
SE-103 38 Stockholm). The Group's annual report is available at www.catnegie.se

Note 20 Covid-19

The company has followed the authority’s advice, testrictions introduced because of the
outbreak of Corid-19. The employees have been working from home as far as it has been
justifiable, and 4ll emplovees have been instructed to avoid public transport in Hne with the
authority’s advice. It is designed fo 4 safe work situation for 4ll employees.

Note 21 Other

Catnepie curzently has an agrecment with a silent partncrship (Nw: Indre Selskap). On 12 Octo-
ber 2020, Carnepie received an order to from the FSA o restmctute the ofganization 5o that no
part of Carnegie’s licensed activities are undertaken by such silent partaership.

Canegie has appesled the order to the Minestry of Finance (Nw: Finansdepartementet)
On 2 December 2020 Camegie received notice from the Minestey of Finance that the existing
structure may be upheld until final decision is reached.
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