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Basefarm UK Holdings Limited

Directors’ report

The directors present their report together with the finan

Principal activities, business review, principal risks anlz unce

The principal activity of the Company is to act as a holdin
the performance of the Company during the year. The Cg
2017.

Results and dividends

The results for the year are set out on page 4 of the finan
year amounted to NOK (134,789) (2019: NOK 18,066).

Directors and secretary and their interests

In accordance with the Company’s Articles of Associatior|

cial statements of Basefarm UK Holdings
Limited (the “Company") for the year ended 31 December 2020.

com
mpany

tainties, and future developments

any. The directors are satisfied with
was incorporated on 19 December

cial stdtements. The result for the financial

the directors are not required to retire by

rotation. The directors who held office at 31 December 202 had n interests in the shares, debentures

or loan stock of the Company or group companies.

As per 19 December 2017 the Company appointed the foll
2020 and continuing subsequent to the year-end:

R.J. Nicewicz Jr.
B.D. St. Jean

Post balance sheet events

bwing

irectors which still held office during

Since the balance sheet date, the directors of the Company have decided to formally liquidate the

Company.
Research and development
The Company did not engage in any research and develop

Accounting records

ment activities during the year.

The directors believe that they have complied with the requiirements of Section 386 of the Companies

Act 2006 with regard to maintaining adequate accounti
appropriate expertise by providing adequate resources to th
of the Company are maintained at the registered office.

On behalf of the board:

ng reg
e finar

’/7 4/1/

R.J. Nicewicz Jr.
Director

ords by employing personnel with
ce function. The accounting records




Basefarm UK Holdings Limited

Statement of Directors’ responsibilities in respect t

the financial statements

The directors are responsible for preparing the director
accordance with applicable law and regulations.

Company law requires the directors to prepare financial s
law they have elected to prepare the financial statements

Reporting Standard applicable in the UK and Republic of Irgland.

Under company faw the directors must not approve the fi

b the Directors’ report and

s’ report and the financial statements in

temen
acco|

s for each financial year. Under that
rdance with FRS 102. The Financial

ncial statements unless they are satisfied

that they give a true and fair view of the assets, liabilities, and financial position of the Company and of

its profit or loss for that year. In preparing these financial statemen

departures disclosed and explained in the financial s
assess the Company's ability to continue as a going
related to going concern; and

to cease operations, or have no realistic alternative L

The directors are responsible for keeping adequate accoun
accuracy at any time the assets, liabilities, financial positi
enable them to ensure that the financial statements comp
responsible for such internal contrals as they determine

select suitable accounting policies and then apply them co
make judgements and estimates that are reasonablg and ptudent;
state whether applicable Accounting Standards haje been followed, subject to any material

its, the directors are required to:

sistently;

atem
concetn, disclosing, as applicable, matters

use the going concern basis of accounting unless they either intend to liquidate the Company or

ut to dp so.

ling regords which disclose with reasonable
bn, angl profit or loss of the Company and
Jy with|the Companies Act 2006. They are
is necegssary to enable the preparation of

financial statements that are free from material misstatem

general responsibility for taking such steps as are reasonably op:
the Company and to prevent and detect fraud and other irregulariti

for preparing a directors’ report that complies with the requ

On behalf of the board:

PAA_

R.J. Nicewicz Jr.
Director

nt, whether due to fraud or error, and have
to them to safeguard the assets of
s. The directors are also responsible
s of the Companies Act 2006.

remen




Basefarm UK Holdings Limited

Profit and loss account and other comprehensive income
UNAUDITED
for the year ended 31 December 2020

2020 2019

NOK NOK

Professional fees 80,000 80,000
Other expenses 651 720
80,651 80,720

Net result on ordinary activities (80,651) (80,720)
Unrealised (loss)/gain on foreign exchange (%4,138) 98,786
Net (loss)/profit (134,789) 18,066

All recognised gains and losses have been reflected in the profit and loss account. There were no
items of other comprehensive income in the current or prigr year| Alf results for the year derive from
continuing operations.

The accompanying notes form an integral part of these fingncial statements.




Basefarm UK Holdings Limited

Balance sheet
UNAUDITED
as at 31 December 2020

Note 2020 2019
NOK NOK

Current assets
Debtors 1 1
Cash and cash equivalents 3 2,146,721 2,201,510
Total current assets 2,146,7p2 2,201,511
Total assets 2,146,722 2,201,511
Current liabilities
Accrued expenses 240,000 160,000
Due to related party 2 5,604 5,694
Total liabilities 245,684 165,694
Net assets 1,901,028 2,035,817
Capital and reserves
Share capital 4 1,062,500 1,062,500
Distributable reserves 838,518 973,317
Shareholders’ funds 1,901,028 2,035,817

The accompanying notes form an integral part of these fingncial statements.

For the years ended 31 December 2020 and 2019, the co
under section 477 of the Companies Act 2006 relating to s

The members have not required the company to obtain an
in accordance with section 476.

The directors acknowledge their responsibilities for comp
respect to accounting records and the preparation of accou

These accounts have been prepared in accordance with the
to the small companies’ regime.

Director

udit of

provi

=N

pany was entitled to exemption from audit
all companies.

its accounts for the year in question

ying anth the requirements of the Act with
nts. Sl

ons applicable to companies subject



Basefarm UK Holdings Limited

Statement of changes in equity
UNAUDITED
for the year ended 31 December 2020

Share capital Distributable Total
reserves shareholders’
equity
NOK IﬂOK NOK

Balance at 31 December 2018 1,062,500 955,251 2,017,751
Net profit . - 18,066 18,066
Balance at 31 December 2019 1,062,500 973,317 2,035,817
* Net loss - (134,789) (134,789)
Balance at 31 December 2020 1,062,500 . 838,528 1,901,028

The accompanying notes form an integral part of these fingncial sfatements.




Basefarm UK Holdings Limited

Statement of cash flows
UNAUDITED
for the year ended 31 December 2020

Note 2020 2019
NOK NOK
OPERATING ACTIVITIES
Net (loss)/profit (134,789) 18,066
Changes in operating assets and liabilities
Increase in accrued expenses 80,000 80,000
Increase in due to related party - 5,694
Net cash used/provided by operating activities (54,789) 103,760
NET (DECREASE)/INCREASE IN CASH AND CASH
EQUIVALENTS (54,789) 103,760
CASH AND CASH EQUIVALENTS AT BEGINNING OF
FINANCIAL YEAR 2,201,510 2,097,750
CASH AND CASH EQUIVALENTS AT END OF v
FINANCIAL YEAR ) 3 2,146,721 2,201,510




Basefarm UK Holdings Limited

Notes to financial statements
UNAUDITED
for the year ended 31 December 2020

1

General information

Basefarm UK Holdings Limited (the “Company”) is a Co

domiciled in the United Kingdom. The Company w.

200 Aldersgate Street, London, EC1A 4HD United Kingdom.

The principle purpose of the Company is that of a holdi
for a group of investors to hold investments in Modicum
telecommunications companies that operate in Europe.

Summary of significant accounting policies

The principal accounting policies applied in the preparation o

below. These policies have been consistently applied
stated.

2.1 Basis of presentation

These unaudited financial statements are prepared in

ccord

102. The Financial Reporting Standard applicable in the UK a

The presentation currency of these financial statemen

The financial statements are prepared on the historical

No judgements made by the directors, in the applicatiog

effect on the financial statements or estimates with a si
year.

is No

cost b

nifica

mpany|
S incq
commenced operations on 21 December 2017. The registere

g com
AS an

limited by shares and incorporated and
rporated on 20 December 2017 and
d office of the Company is 11th Floor,

pany. The Company acts as a platform
d Basefarm Holding AS, which are both

f these financial statements are set out

o all the periods presented, unless otherwise

nce with Financial Reporting Standard
d Republic of Ireland (“FRS 102").

rwegian Krone (“NOK”).

Ssis.

of thgse accounting policies have significant

t risk of material adjustment in the next

The accounting policies set out below have, unless otherwise stated, been applied consistently to all

periods presented in these financial statements.

2.2 Use of estimates

In preparing these financial statements, managem
assets and liabilities at the date of the financial stateme

decreases in equity resulting from operations during t
from these estimates.

assumptions that affect the reported amounts of asse}

2.3 New accounting developments

There are no new accounting developments which are
Company's financial condition or resuits of operations.

ent h

e rep

exped

s made judgements, estimates and

s and liabilities and disclosure of contingent
ts and the reported amounts of increases and

rting period. Actual results could differ

ted to have a significant impact on the




Basefarm UK Holdings Limited

Notes to financial statements

UNAUDITED

for the year ended 31 December 2020

2.4 Foreign currency translation

(i)

(i)

2.5 Share capital
Classification of financial Instruments issued by th

In accordance with FRS 102.22, financial instruments
only to the extent that they meet the following two cond

0

(ii)

To the extent that this definition is not met, the proceed
2.6 Financial assets and liabilities

Investments in ordinary shares

Investments in ordinary shares comprise investments

transaction price less attributable transaction costf.
investments are measured at cost fess impairment in p

Functional currency

Company operates. The Company's inv

stmel

ts are valued in NOK. Share capital is

Functional currency is the currency of th{ primrj;ry economic environment in which the

issued and redeemed in NOK. Accordi
functional currency of the Company is N

Transactions and balances

gly,

K.

anagement has determined that the

Transactions in foreign currencies are trgnslated into NOK at the exchange rate at the
dates of the transactions. Foreign currendy assejs and liabilities are translated into NOK
using the exchange rate prevailing at the palande sheet date.

Foreign exchange gains and losses arising frgm translation are included in the profit
and loss account and other comprehensive income. Foreign exchange gains and losses
relating to cash and cash equivalents ar¢ presented in the profit and loss account and

other comprehensive income within unre

they include no contractual obligation

lised

ssued
tions:

loss)/gain on foreign exchange.

e Company

by the Company are treated as equity

pon the Company to deliver cash or other

financial assets or to exchange financial assets|or financial liabilities with another party

under conditions that are potentially unfa

ourable to the Company; and

where the instrument will or may be settled in the entity’s own equity instruments, it is

either a non-derivative that includes no
entity's own equity instruments or is a

bbligation to deliver a variable number of the
derivd

tive that will be settled by the entity

exchanging a fixed amount of cash or othér finar)cial assets for a fixed number of its own

equity instruments.

(&}

in su

Su
fit or

s of issue are classified as a financial liability.

msidiaries and are measured initially at

sequent to initial recognition, other
loss.




Basefarm UK Holdings Limited

Notes to financial statements
UNAUDITED
for the year ended 31 December 2020

2.7 Cash and cash equivalents

Cash and cash equivalents comprise cash balances and call deposits.

2.8 Other income and expenses

Other income and expenses are accounted for on an adcrual t

the profit and loss account and other comprehensive in

payments is established. Foreign currency gains and losses a

2.9 Taxation

and loss account except to the extent that it relates t

come

item

asis. Dividend income is recognised in
on the date the entity’s right to receive

re reported on a net basis.

recognised directly in equity or other

Tax on the profit or loss for the year comprises current }'\d de}rred tax. Tax is recognised in the profit

comprehensive income, in which case it is recognis
income.

Current tax is the expected tax payable or receivable on

tax rates enacted or substantively enacted at the balance §

payable in respect of previous years.

Deferred tax is provided on timing differences which arige fron

in tax assessments in periods different from those i

statements. Deferred tax is not recognised on permanent diffi

income or expense are non-taxable or are disallow

d dir

ctly in equity or other comprehensive

the taxable income or loss for the year, using

whicl

heet date, and any adjustment to tax

h the inclusion of income and expenses
h they are recognised in the financial

ble fi

rences arising because certain types of
tax because certain tax charges or

allowances are greater or smaller than the corresponding incdme or expense.

Deferred tax is measured at the tax rate that is expgcted fo apply to the reversal of the related

difference, using tax rates enacted or substantively en
balances are not discounted.

Unrelieved tax losses and other deferred tax assets are

that they will be recovered against the reversal of deferred tax

2.10 Going concern

The financial statements have not been prepared on

intention to formally liquidate the Company within the ngxt 12

10

cted

recog

a goin

t the balance sheet date. Deferred tax

ised only to the extent that it is probable
liabilities or other future taxable profits.

g concern basis as it is the directors’
months.




Basefarm UK Holdings Limited

Notes to financial statements
UNAUDITED
for the year ended 31 December 2020
2.11 Related party transactions
A party is considered to be related to the Company if:

(i) the party is a person or a close member of that person’s family and that person is a member
of the key management personne! of the Company or|of a parent of the Company; or

(i) the party is an entity where any of the following|conditjons applies:
¢ the entity and the Company are members ¢f the §ame group;
e one entity is an associate or joint venture df the gther entity (or of a parent, subsidiary or
fellow subsidiary of the other entity);
» if one party has the ability to control the other party or exercise significant influence over
the other party in making financial or operational gecisions.

As at 31 December 2020, the Company had a due to|related party amount of NOK 5,694 (2019:
NOK 5,694).

3 Cash and cash equivalents

2020 2019
NOK NOK
Cash at bank 2,146,721 2,201,510

4 Share capital
2020 2019
NOK NOK

Authorised
Ordinary share capital 1,062,500 1,062,500

Ordinary shares have a par value of NOK 1.

For the years ended 31 December at 2020 and 2019, the number of shares outstanding which were
issued and redeemed were as follows:

Number of
shares, Number of
beginning shares, end
of year Issued Redeemed of year
31 December 2020
Ordinary share capital 1,062,500 - - 1,062,500
31 December 2019
Ordinary share capital 1,062,500 - - 1,062,500

11




Basefarm UK Holdings Limited

Notes to financial statements
UNAUDITED
for the year ended 31 December 2020

5 Subsequent events

The directors intend to formally liquidate the Company

6 Approval of financial statements

The directors approved the financial statements on 28

12

within the next 12 months.

Nay 2021.




