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Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2020: Arsregnskapet er elektronisk innlevert

987 878 037

Aksjeselskap

WELL INNOVATION AS
Koppholen 19

4313 SANDNES

01.01.2020 - 31.12.2020

Nei

Ja
Regnskapslovens alminnelige regler

Sven Petter Omdal
15.04.2021

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.

Branngysundregistrene, 11.08.2022

Brenngysundregistrene

Postadresse: 8910 Branngysund

Telefoner: Opplysningstelefonen 75 00 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasjonsnummer: 974 760 673



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 987878037

Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Salgsinntekt 8425419 3184241
Annen driftsinntekt 18 750 104 422
Sum inntekter 8444 169 3288663
K ostnader

Varekostnad 76 155

L gnnskostnad 2 5247 802 6075973
Avskrivning pavarige driftsmidler og immaterielle eiendeler 4 1587 010 1597 293
Nedskrivning av varige driftsmidler og immaterielle eiendeler 1771974 310123
Annen driftskostnad 2 1652 851 2274044
Sum kostnader 10335793 10257 433
Driftsresultat -1891 624 -6 968 770

Finansinntekter og finanskostnader

Annen rentei nntekt 13239 2652
Annen finansinntekt 6778 20 746
Sum finansinntekter 20017 23398
Rentekostnad til foretak i samme konsern 1971525 1540 476
Annen rentekostnad 612 3750
Annen finanskostnad 301 165 32037
Sum finanskostnader 2273302 1576 263
Netto finans -2 253 285 -1 552 865
Ordinaert resultat far skattekostnad -4 144 909 -8521 634
Skattekostnad pa ordinaat resultat 5,10 -913 567 -2 129 557
Ordineert resultat etter skattekostnad -3231342 -6 392 077
Arsresultat -3231342 -6 392 077
Arsresultat etter minoritetsinter esser -3231 342 -6 392 077
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Resultatregnskap
Belgp i: NOK Note 2020 2019
Totalresultat -3231342 -6 392 077

Overfaringer og disponeringer

Konsernbidrag 7
Overfart til annen egenkapital/udekket tap 7 -3231 342 -6 392 077
Sum overfaringer og disponeringer -3231 342 -6 392 077
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Balanse

Belgp i: NOK Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Forskning og utvikling 4 38262 022 35405 332
Konsesjoner, patenter, lisenser, varemerker o.l. 4 4000 000 4500 000
Utsatt skattefordel 5,10 17 467 637 16 554 070
Sum immaterielle eiendeler 59 729 659 56 459 402

Varigedriftsmidler

Tomter, bygninger og annen fast eilendom 4

Maskiner og anlegg 4,6 2587231 1832513
Driftd gsare, inventar, verktay, kontormaskiner o.l. 4,6 46 772 72 494
Sum varige driftsmidler 2634 003 1905 007

Finansielle anleggsmidler

Lan til foretak i samme konsern 9

Sum anleggsmidler 62 363 662 58 364 410
Omlgpsmidler

Varer

Fordringer

Kundefordringer 6,9 7321977 494 082
Andre kortsiktige fordringer 195582 1311518
Sum fordringer 7 517 559 1 805599

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter o.l. 8 515 300 583577
Sum bankinnskudd, kontanter og lignende 515 300 583577
Sum omlgpsmidler 8032 859 2389 177
SUM EIENDELER 70 396 521 60 753 586
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Balanse

Belgp i: NOK Note 2020 2019
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 3,7 1 300 000 1 300 000
Overkurs 7 12 612 856 15844 198
Annen innskutt egenkapital 7 3500 000 3 500 000
Sum innskutt egenkapital 17 412 856 20644 198

Annen egenkapital 7
Udekket tap
Sum egenkapital 17 412 856 20644 198

Gjed

Langsiktig gjeld

Utsatt skatt 5,10
Annen langsiktig gjeld

@vrig langsiktig gjeld 6,9

Sum langsiktig gjeld 0 0

Kortsiktig gjeld

Gjeld til kredittinstitusjoner 6

Leverandargjeld 267 106 246 614
Betalbar skatt 5,10

Skyldige offentlige avgifter 887 963 1059 717
Annen kortsiktig gjeld 6,9 51 828 596 38 803 057
Sum kortsiktig gjeld 52 983 665 40 109 388
Sum gjeld 52 983 665 40 109 388
SUM EGENKAPITAL OG GJELD 70396 521 60 753 586
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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:

Grunnlag for avgivelse

2021 697932

987 878 037
Aksjeselskap

WELL INNOVATION AS
Koppholen 19

4313 SANDNES

01.01.2020 - 31.12.2020

Nei

Ja

Regnskapslovens alminnelige regler

organ
Sven Petter Omdal
15.04.2021

Ar 2020: Arsregnskap er elektrenisk innlevert.

Ar 2019:

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

for innsending av arsregnskapet via Altinn,

Tall er 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, 13.09.2021

Brenneysundregistrene

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

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

11.08.2022 kl 15:52
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Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 987878037

Organisasjonznr: 987 878 037

WELL INNOVATION AS

RESULTATREGNSKAP

Belep i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Salgsinntekt 8 425 419 3 184 241
Annen driftsinntekt 18 750 104 422
Sum inntekter 8 444 169 3 288 663
Kostnader

Varekostnad 76 155

Lennskostnad 2 5 247 802 6 075 973
Avskrivning pa varige

driftsmidler og

immaterielle eiendeler 4 1 587 010 1 597 293
Nedskrivning av varige

driftsmidler og

immaterielle eiendeler 1 771 974 310 123
Annen driftskostnad 2 1 652 851 2 274 044
Sum kostnader 10 335 793 10 257 433
Driftsresultat -1 891 624 -6 968 770
Finansinntekter og

finanskostnader

Annen renteinntekt 13 239 2 652
Annen finansinntekt &6 778 20 746
Sum finansinntekter 20 017 23 398
Rentekostnad til foretak

i samme konsern 1 971 525 1 540 476
Annen rentekostnad 612 3 750
Annen finanskostnad 301 165 32 037
Sum finanskostnader 2 273 302 1 576 263
Netto finans -2 253 285 -1 552 865
Ordinert resultat fer

skattekostnad -4 144 909 -8 521 634
Skattekostnad pa ordinart

resultat 5, 10 -913 567 -2 129 557
Ordinzrt resultat etter

skattekostnad -3 231 342 -6 392 077
Arsresultat -3 231 342 -6 392 077
Araresultat etter

minoritetsinteresser -3 231 342 -6 392 077
Totalresultat -3 231 342 -6 392 077

overferinger og
disponeringer

Utskriftsdato 13.09.2021

Organisasjonsny 987 878 037

8ide 1 av 4
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Konsernbidrag

Overfert til annen
egenkapital/udekket tap
Sum overferinger og
disponeringer

Utskriftsdato 13.09.2021

7 -3 231 342

-3 231 342

Organisasjonsny 987 878 037

-6 392 077

-6 392 077

8ide 2 av 4
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Organisasjonznr: 987 878 037
WELL INNOVATION AS

BALANSE

Belep i: NOK Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Forskning og utvikling 4 38 262 022 35 405 332
Konsesjoner, patenter,

lisenser, varemerker o.1. 4 4 000 000 4 500 000
Utsatt skattefordel 5, 10 17 467 637 16 554 070
Sum immaterielle eiendeler 59 729 659 56 459 402

Varige driftasmidler

Tomter, bygninger og

annen fast eiendom 4

Maskiner og anlegg 4, 6 2 587 231 1 832 513
Driftslesere, inventar,

verktey, kontormaskiner o.

1. 4, 6 46 772 72 494
Sum varige driftsmidler 2 634 003 1 905 007

Finanzielle anleggsmidler
Lan til foretak i samme
konsern 9

Sum anleggsmidler 62 363 662 58 364 410

Omlepsmidler
Varer

Fordringer

Kundefordringer 6, 9 7 321 977 494 082
Andre kortsiktige

fordringer 195 582 1 311 518
Sum fordringer 7 517 559 1 805 599

Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter o.

1. 8 515 300 583 577
Sum bankinnskudd,

kontanter og lignende 515 300 583 577
Sum omlepsmidler 8 032 859 2 389 177
SUM EIENDELER 70 396 521 60 753 586

BALANSE - EGENKAPITAL OG
GJELD

Egenkapital

Utskriftedato 13.09.2021 Organisasjonsny 987 878 037 Side 3 av 4
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Innskutt egenkapital

Selskapskapital 3, 7 1 300 000 1 300 000

Overkurs 7 12 612 856 15 844 198

Annen innskutt egenkapital 7 3 500 000 3 500 000

Sum innskutt egenkapital 17 412 856 20 644 198

Annen egenkapital 7

Udekket tap

Sum egenkapital 17 412 856 20 644 198

Gjeld

Langsiktig gjeld

Utsatt skatt 5, 10

Annen langsiktig gjeld

@vrig langsiktig gjeld 6, 9

Sum langsiktig gjeld 0 o]

Kortasiktig gjeld

Gjeld til

kredittinstitusjoner 6

Leverandergjeld 267 106 246 614

Betalbar skatt 5, 10

Skyldige offentlige

avgifter 887 963 1 059 717

Annen kortsiktig gjeld 6, 9 51 828 596 38 803 057

Sum kortsiktig gjeld 52 983 665 40 109 388

Sum gjeld 52 983 665 40 109 388

SUM EGENKAPITAL OG GJELD 70 396 521 60 753 586
Utskriftedato 13.09.2021 Organisasjonsny 987 878 037 Side 4 av 4
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Organisasjonznr: 987 878 037
WELL INNOVATION AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
2

Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:
11.00

11.08.2022 kl 15:52 Brgnngysundregistrene
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Financial Statements

Well Innovation AS

2020
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Woell innovation AS
Profit and loss statement

NOTE OPERATING REVENUE AND OPERATING EXPENSES 2020 2018
Revenue 8425 418 3184 241
Qther operating revenus 18750 104 422
Totai operating revanue B 444 169 _s2sase3
Costs of goods sold 76 166 4]

2 Payroll end relatad costs 5 247 802 8075973
4  Depreciation and amortlsation of fixed and intangible assets 4 587 910 1 597 203
4  Write-downs of fixed and intangible assets 1771074 30122
2 Other operating expenses 1 662 851 2 274 044
Total operating expsnsas 10 335792 10 257 433
Orperating profiti{loss) 4 891 622 -8 968 788

FINANCIAL INCOME AND FINANGIAL EXPENSES

Other interast incoms 13238 2 652
Other financial income 6778 20748
Interest paid to group companias -1 871 525 1 54D 476
Qther interest expenses £12 -3 750
QOther financial expenses -301 1685 -32 037
Financlat ltems, net -2 263 288 -1 552 864
Profiti{lozs) on ordinary activities befors taxation -4 144 807 8 521634
8§  Taxon ordinary income -913 567 2 126 687
Prefit/(loss) on crdinary activitias «3 231 340 -5 382 077
PROFIT/LOSS) FOR THE FINANCIAL YEAR -3 231 340 4 382 077

ALLOCATION OF NET PROFIT/(LOSS) AND EQUITY TRANSFERS

7  Tranefarred i other equityfincovered losess 3231340 -8 392077
Total allocations and equity tranefors 3241340 -8 392 077
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Well Innovation AS
Balance sheet at 31 December

NOTE ASSETS 2020 2019
Non-current sssets
Imanglble assets
4  Ressarch and developmant 38 262 022 35406 332
4  Conceesions, patents, licences, fradamarks and similar rights 4 000 000 4 500 000
§ Deferred tax assety 17 467 837 16 554 070
Total intanglble sesets 59 726 859 BB 459402
Tanglble flxed assets
46 Plant and machinery 2 587 231 1832513
48  Fixtures and fittings 487172 72 494
Total tanglble fixed assots 2634 003 1805 007
Totsl non-current asssts 62 383 663 &8 364 410
Currant asasts
Recelveblos
80 Aecounts recalvable T321877 494 082
Other racaivables 185 582 1311518
Total recelvables 7 517 558 1 B80S 800
8  Cash snd cash equivaients 515 300 283 577
Fotal currant anaets 8032 858 2389177
TOTAL ASSETS 70 396 521 80 753 588
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Well Innovation AS
Balance sheet at 31 December

NOTE SHAREHOLDERS EQUITY AND LIABILITIES 2020 2018
Shareholders equity
Pald-in capital
3,7 Share capital 1 300 000 1 300 000

7  Share premium account 12 612 858 15 844 198

7  Other paid-in capltal 3500000 3500 000
Total palddn capitat 17 412 856 20 844 198
Retained earnings

1 Cther equity 0 0
Total retained eamings [¢] 0
Total shareholders equlty 17 412 858 20 844 158
Liablitties
Current ilabllities
Accounts payable 267 106 245 614
Other taxas and withholdings 887 9683 1088 747

8,8 Other current liabilities 51 828 588 38 803 057
Total current llabliities 52 683 668 40 109 388
Total linbliitien 62 $83 668 40 109 389
TOTAL SHAREHOLDERS EQUITY AND LIABILITIES ] TQ 398 521 80 753 588
Stavanger 15.04.2021

Board of Well innovation AS

y 7 Z4

chim Andreas Indasth Modahi
Chalnman of the board Board member’,, O

e e S e
g -Ff:/ Z‘r"? ! - e e
R, L > - g
e [P il v

J«-f-‘f“ﬁ]?rank Ove Ak TG
Boar i 1

Frode Vassbo
Board member

Per Bjarts Tanche-Larsen
CEQ
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Well Innovation AS
Notes to the accounts, year ended 31 December 2020

Note1  Accounting policles

The financial siatamants kave baen pragared in with tha wgian A tirg Ack of 898 and generadly accepied
acoounting principies for amelf snttes in Nomway,

Valuation and claesifieation of zesen and llabliities

Jazets ndendad for pammansnt ownership or usa In the business are clusaified &5 non-currant eaveis, Other aesels are clasaliied as
curnent assets. Receivabies due within one year am clessified as curent aeesis. The cinssifiention of currantand non-gument
febitian ix basad on tiw same critere.

Gurrent aavetn are valued at the iower of hisiorical cost snd falr value,
Fixsd assels are camied et historeal cost, but are writlan down to thait recoverabie amount I this Is lower than ths carrylng anount

anidl the deciine Is axpectsd 1 be parmanent. Fhesd aasets with & lindted e are dap In witha
reasonrble depraciation schadide.

Oher kng-tarn llabitias, as wall 8s short-tan labiities, sre vaived at niominel velue.

Foesign curtancy
Al shast Hams i foreign curmencles are transized info NOK at the exch ratd p g atthe
shioat dats.
Ininnglble fixed sseste
Expsnsas relating to the developmant of intangibla rosels, Including researah and densoprvnt axponees, ars
& whan it that the Tutre econemic benefis arsing from the assets will accrus 1o

e company, and the coltofrha saasis can be relixbly messured,

trtangible asasts thal sre acquived saparatsly, are tead st histrical coit.

Kt

Intangitia aspsts with & linitad sconomk: lits 2 amertised on & systomatic basis, inteng e
aassin Gre wriiten down o tha recovarubis amount  ha expacied sconomic benefits ane not
sovering the carrying amount and any remalning development cais.

Revanua

Sals of goods:

Kevente is cognlesd whon ft ia sarned, Le. whan both the risk snd cantrol hava koan mainly transfemed © hs
custorner, This wil nermally be tha case when the goods are dalivered tathe ph The is g nised

with the vaiue of tha nemunsration at the tie of tanaaction.

Safs of services: .
Reveniua in rscognisad when it Is sarned, s, when the ciaim 10 remunemtion aress. THis ocoura when the service is
parfarmed, aa ihe wark fs being done, The revenue is rcognised with the velue of the semuneration at the tims of

fransaction.

Construction contraois

For comtruction confrech, evenue and cos! e recopnizad continualy based en the wings of compistion of tha

praject { the p f cornp thod). The stags of completion is cakculated bused on achual statue comperad e
bsions plan agreed In the contract or & production plan

Rucoivablsa

Trade recsiabise and cther receivables wre caried at fuce vaius lass an &li for lossed. An ts made for
doubtful dabts baved on a review of of ding at the bal sheet date.

Cysh and cash squivalents

Cash #hd cash equivalents inciuds cash, bank depoafis and othsr monstary inaturnants with 2 meturity of ieas than thrse montha i
the dats of purchase.

Post-smpityment hanstiis

Defined contribution plans ars scoounted for according o the matching prineipls, Contribuions to Me penian

pian are fecorcsd A8 expenaes,

Coat of saiss and other nxpensse

in princigle, cont of sales and cthar akpeansss s racognised in the same pariod as the revanus o
which: they ralets, In Instances where thers is no clear connaction: betwesn the sxpanse and
revenus, the apportionment s extimeted. Dther axcaptions o the matching criteria ane dlacioned
whers sppropriate.
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Hecme taxes
Tix axpenses ars matched with cperating Insome before tor. Tex relatad to aquity imneactions s.g.
group cantribution, Is recogrised dirscily in equity.

Tax exponss consiie of curmrent [Haoms tax axp ang chenge in nat d tex.
Deferred tax lablites 3nd defemed tax seusis are presenind nat in tha balance shast

Gowmment grants

Investment grants are racogniesd iz the balance sheet baged on net amounts, and eliccated 1 the

oparaiing resutl &a raduction bn deprecition expenses aver tha soonomic iife of ha nvesimant. Operating grants received
s matched with thelr corrasponding costs,

Note2 Numberof employees, benefits, loan to employees etc.

Pagrolicomts 2020 2018
Wagek #nd sEones o 8033402 10838529
Social sacurlly tax 1384 3E 1882574
Panglan costs 250775 858 815
Ofivar banefis 147778 116133
- spitslized payrol costs L -8 338 485 _ ~To28830
Total 8247802 807507
Average number of empioyssa during the yesr 11 1

Tha Managing Director s smploysd by Well Innovation'a parent company and the cost is in{uded in Management Fee invoiced by the parent acompany.
Wil ‘s totel fos was 0.5 MNOK in 2020 which Incudes the compsiny's sisre off Xl overhead costs.

Remunsmlion to the boand of directore in 2420 hes baen pald from the parsnt company. Remunaration paid in 2020 was NOK 461.688

The sompsiiy |8 7aquired te hive an cocupational pension plen In accoriancs with Norweglan legisiation on cocupational psnsions
Fov om cbligatorisk Yenestapension™). Tha companya pansion Fen moots the mquirements of this boll!nﬂon:

The company's gefinad-contdbution pgnslcn schems i 88t up aceording to the Norwaglan legisistion on dafined-contribution pensisn schamas.

Number of p Includod in tha & defined-contribuiion panet 31.12.20 1t

Auditor's remeneration
Remunstation to auditor snd their assocleies is in 2020 was NOK 78.313 exclusive of VAT,
Remuneration for othor saivices Wi NOK 85,880 exclushva of VAT,
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Nots3  Share caplital and shareholder information
The share caplial kt the company at31 Dacember 2020 conalsts of the following cleases:

2000 i 1300 000

o _ , 1) s

Cwnarahip siructis
Sharsholders as of 31 December 2020:

_ Number of shares Carsying Valus  On hip shars Voting share
Vet Inovelon Holang AS ] D 1 7300 000 00 % 100 %

The company Is 100 % cwned by Wall Innovetion Hoiding AS and thus Is & idllary of Wed b on Holding AS.
Well Innovation Holding AS operstes thelr buainass from Koppholen 18 In Sandnes rmumicipaiity.
Consoikiswad financiel stalsmants can ba obtained by Inquiry st the parent company's business pramises.

Shares In parent company held by members of the board:

Number Ownershlp

Num TMe of shares share
Suen Pelier CriIe, v . ICHS AS Che.rman of i+ Boand To62 —ThE%
Sven Petter Omada, via Hekrima AS Chelrman of the Boand 18261 145 %
Frank Ovs Akselbsrg, via Combo AS Board mamber 28 068 307%

Note4  Non-cument asssis

Iintanghle sesats

Conceaslons,
patents, lcances

Costat 1 Janusry 2020 ) B 1 Y0 62487 791 87 497 791
Additions - 5871774 5871774
Cosiat 31 Dessmboer 2020 5000000 . 68 188 565 73190585
Azc, Amortiuation and writedowns ut 1 Jan. 2020 500 800 I7 092 454 27 502450
Ace. Amortisation and wittedowns ut 31 Dee. 2020 1000 000 26 907 543 30807 543

Balance st 31 Decsnber 2028 ) e B 4000 000 28022 42 262022
Curent year amortisation charge 500 000 1043 14¢ 1543110
Current year writedown charge - 1771074 1771974

Ecenamic ife 10 yoars 10 ysars

Amortiaation mefhod sraight-Ene staightline

Wwell Innovation AS is developing riow teshnology within the enargy sector. All direct sxpenses in ongoing Internal developmant projects, hereunder
payroll sxpenses and axternal purchass has In 2620 been caphslized,

This year's deprecistion is related 10 intangibie asssts wih & book vaius 31,12.2020 of 7.7 MNOK, Other immateral assets have not bsen depreciated.
Depeciation wil startwhen the technologles are finklized and commerclallzad.

His the compstty's opinion that mxpected fulsre aconcmic banefits resulting from the caplalizad research and developmant expensos will excasd the
moognized acquisttion cost.

For 2020 the company hes receivad 875 GOB In funding from Innovasjon Norge in reistion to the Ivarvention Package. The amount s boaked &8 &
reduction of the capltsiized oast for resenrch and devslcpment in 2020.
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Property, plant and equipment
Fixtures Fant and
N . andfitings __ machinory Total

Cast at 1 January 2020 ) 106 165 6820 47 8925 512
Add¥ions 775845 776 845
Disposais e -2 750 -2 780
Coat at 31 Dasamber 2020 - 105 168 7593242 7 858 407
Mg, decmciation at 31 Dec 2020 58 393 5008012 5054 408
ldnmnﬂﬁ-mlpr;ﬂﬂ 48 712 2867230 263402
Cument yoar capracistion cherge 25122 18178 45 800
Ecenomic (e 10 ysars 3-10 ynars

Depreclaton mathed sirsight-ine siraightine

Note & In¢come tax axpenso

Beucificetion of Income tax piponee: Ny 2020 18
~ 2ument [rcome hex payable

Changes in deferrad tex -§14 587 -2 {20 656
Effack of changea in tax ruiss . - )
Tax on profiions) _ — S1306F i 120 5h6
Spectlication deurr;nt Income tax payshie:

J— - i 2030 2019,
Txls yoa:» payabis income texaxpenss - -
Too ltkeimuch Intome Bt allocation pervicus y=em . - -
Guirant iIncome tax cay: shhlnmuhthnam ] = -
Speciication of the 12x effwst of emporary differsnces and losase canted forward:

2020 2018

o ~__ Banefit Liablky _ Bensfit LAkl
Fhxod nasste - 28 - 371238
Accounting provisiona - “ 33080 -
Balance of proflt and 1068 Gozount - 1 GAG 846 - 1032433
Loosss carriad forwand 18030 831 - 18 824 759 -
Totsl 15020 521 1672204 18857 728 2303 689
Qf-bslancs shewi deferad thx bensfin - -

Net defarrad benefitisbility In the baiance sheet. 17 467 837 ) 18 354 070
The tmx banait s | in the bal shaet on the busts of future income. Wetl innovation Hoiding AS and it subsidiaries. forms part of the

same x group (in Norweglan called “skatiekcnsem”) which means st expacied future incams for ali tha group companies musi be conskiersd
caflectivaly whan svalusting the Individusl company’s possibdtily o utiize its recognized deferred tax bansfit. Al the tme of rentaring of accounts fined
negotiated ag or ied order that will g te tasable incoms in fulurs years sufticlent & uliiize the entins recognized deferred
fax baneflt In the gros dons not exdst. Thus, thers Is @ sk assoclated with whether the recognized deferted tex banafi cen ba ullilzed in fulure yoars.
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Note 8  Secured borrowings and guarantess

In 2014 the Well lnnoviion group established a group arcount achems with SR-Bank. The overdratt agresmsnt i sstablished botweon the parent
company Well Innovation Holding AS end SR-Bank. Drawdowns within the group accouniacheme are therefore presentod as IMiEcompany
receivableslabliities in the cfhar group companies (refer note 8 on Mtsrcompany balances). All group companios ave jointly and severaily lable for the
group sccount schems.

Par 31.12.2020 the group hus a net drew-down of 0,7 MNOK on the group account schems (8,2 MNOK per 91.12.2019).

Carrying amotmt of glsdge:d sasete 2020 2018
FETCniS raceivaADHs = 7SR w7 A4 062

Tanible fixed assets 2834 003 1906 007

Total ] . 9 §58 980 2 300 089
Note7  Equity
Other paid In

Share capitsl Share premium aquity Other squlty Totsleguty
Equity at 1 January 2020 ’ 1300 000 16 544 198 3 500 000 T 20 044 108
This yvour's chianoe in eauiv,
Profit{lons) of the year - -3 231 342 - =3 231 342
Lo#s c® in share p=mium - -
Exuiy gt 31 Dacember 2020 4 300 DOU 12842988 3 800 000 - 17 412 888

Note8  Bank deposits
Bank daposits, cash ate, [nciude restrictad 1o deducton funds with NOK 515.300

NoteS  Releted party balances

Asgounts mcehvabic

. _ am 2018

“Well innovation +olng & 1000 000 0458
GTK AS 1448 130 121128
Tl - T BT kTN
Other cusrent fiabilittes

, . o 2020 2018
Well innovation Helding A% 50 238172 37 340 B85
GTKAS - 3g18
Total o ¥E Ry TN

Ofer cumant labiMiss warda Well innovation Holding AS per 31.12.2020 of 50.2 MNOK reprosants Wall Innovation AS* drawdown on the group
aceount overdrah feclity (37,3 MNOK per 31.12.2019). For further disciosunes ¢f the groups ovordraft faciilly ses ncte 8.
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@

Saksbehandler Deres dato Var dato
SkatteEtaten Inger Helene Iversen 20.03.2017 28.03.2017

Telefon Deres referanse Var referanse

61236772 Eva-Kristin Kloster 2017/298992

WELL INNOVATION HOLDING AS
Postboks 8094
4068 STAVANGER

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak

Vi viser til deres brev av 20. mars 2017 og ytterligere korrespondanse pa e-post den 28. mars 2017.
I brevet seker der om dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pé norsk
sprék for folgende selskaper;

s Well Innovation Holding AS, org.nr. 995 171 910
¢ Well Innovation AS, org.nr. 987 878 037
¢ GTK AS, org.nr. 995 189 291

Skattedirektoratet gir pd bakgrunn av en konkret helhetsvurdering de overnevnte selskaper
dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pa norsk sprak, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pd ikke endres vesentlig.

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

Bakgrunn

Well Innovation Holding AS er morselskap og eier 100 % av aksjene i Well Innovation AS og GTK
AS. Det sgkes om tillatelse til & utarbeide arsregnskapet pa engelsk fordi en starre aksjongergruppe
er engelsk (19,5 %) samt at konsernet i hovedsak har bedriftskunder i utlandet. I e-post av 28. mars
opplyses det at heller ingen evrige aksjonzrer har problemer med engelsk sprak. Det er ogsa vist til
at konsernet driver i en internasjonal bransje hvor GTK AS driver med salg og utleie av boreutstyr
og Well Innovation AS driver med utvikling og innovasjon innen oljeboring. Selskapene har ansatte
fra flere land og arbeidsspraket er engelsk.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pd norsk.
Departementet kan ved ... enkeltvediak bestemme at drsregnskapet og/eller drsberetningen kan
veere pd ef annet sprak.”

I Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt falgende om
regnskapslovens formadl, jf. pkt. 1.1:

Postadresse Besgksadresse: Sentralbord
Posthoks 9200 Grenland Se www.skatteetaten.no 800 80 000
0134 Oslo Org.nr- 996250318 Telefaks

skatteetaten nofsendepost 22170860
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@

20171298992  Side 2av2

"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 da vite hvordan
Joretaket drives, f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
Jorutsetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil ogsd giere det vanskeligere for markedsdeltakere d ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgar sdledes at et av hovedformalene med regnskapsloven er & bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen 1
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 arsberetning pé norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berart negativt ved en eventuell
dispensasjon.

Det er sxrlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. I denne vurderingen har Skattedirektoratet lagt vekt pd konsernet driver
virksomhet i en internasjonal bransje, med kunder hovedsakelig i utlandet og hvor arbeidsspréiket er
engelsk. Det er ogsé vektlagt at ingen aksjonargrupper vil bli negativt berort av at arstegnskapet og
arsberetningen avlegges pé engelsk.

Vennligst oppgi var referanse ved henvendelser 1 saken.

Med hilsen

Rune Tystad
seniorrddgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Inger Helene Iversen

Dokumentet er elektronisk godkjent og har derfor ikke hdndskrevne signaturer
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KPMG AS

Forusparken 2

Postboks 57 Telephone +47 45 40 40 63
4064 Stavanger

Fax
Internet www.kpmg.no

Enterprise 935 174 627 MVA

To the General Meeting of Well Innovation AS

Independent auditor’s report

Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of Well Innovation AS showing a loss of NOK 3 231 340. The
financial statements comprise the balance sheet as at 31 December 2020, the income statement for the year

then ended, and notes to the financial statements, including a2 summary of significant accounting policies.

In our opinion, the accompanying financial statements are prepared in accordance with law and regulations
and give a true and fair view of the financial position of the Company as at 31 December 2020, and its
financial performance 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 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 Staterments
section of our report. We are independent of the Company as required by laws and reguiations, 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.

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 in
accordance with law and regulations, including a true and fair view 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 leve! of assurance, but is not a guarantee that an audit
conducted in accordance with laws, regulations, and auditing standards and practices generally accepted in
Norway, including 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 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 laws, regulations, and auditing standards and practices generally
accepted in Norway, including ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

Cffices in:

KPMG AS, a Norwegian limited liability company and member firm of the KPMG network of independent member firms affliated Oslo Elverum MoiRana Stord
with KPMG Internationai Covperative (*KPMG International”), & Swiss entity. Alta Finngnes Molde Straume
Arendal Hamar Skien Tromse
revisorer - av Den norske Revi Bergen H: d T
Boda Knarvik Sandnessjoen Tynset
Drammen Kristlansand ~ Stavanger Alesund

11.08.2022 Kkl 15:52 Brgnngysundregistrene Side 22 av 23



== Brgnngysundregistrene Arsregnskap regnskapsaret 2020 for 987878037

m Well Innovation AS

» identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error. We design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for 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 internal control.

s evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

+ conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's 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 apinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Company to cease to continue

as a going concern.

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

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.

Report on Other Legal and Regulatory Requirements

Opinion on Registration and Documentation

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 management 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.

Stavanger, 22 April 2021
KPMG AS

b o

Mads Hermansen
State Authorised Public Accountant
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