== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2023 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

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

Grunnlag for avgivelse
Ar 2023: Arsregnskapet er elektronisk innlevert

916 928 092

Aksjeselskap

HYDRAWELL HOLDING AS
Norsea Base Bygg 104

4056 TANANGER

01.01.2023 - 31.12.2023

5 &

Nei
Regnskapslovens alminnelige regler
Regnskapslovens alminnelige regler

Stian Vemmestad
19.06.2024

Ar 2022: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2023

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, 06.08.2025

Brenngysundregistrene

Postadresse: 8910 Brgnngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

Resultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP

Inntekter

Annen driftsinntekt 607 205

Sum inntekter 607 205

K ostnader

L gnnskostnad 2 4038 450

Annen driftskostnad 2 3819 308 3451 609
Sum kostnader 7 857 758 3451 609
Driftsresultat -7 250 553 -3 451 609

Finansinntekter og finanskostnader

Inntekt painvestering i datterselskap og tilknyttet selskap 760 010
Renteinntekt fraforetak i samme konsern 10764 111 1385 064
Annen renteinntekt 20137 194 1401 898
Sum finansinntekter 30901 305 3546 972
Nedskrivning av finansielle eiendeler 7739143

Annen rentekostnad 11 278 568 2 632 685
Sum finanskostnader 19017 711 2 632 685
Netto finans 11 883 594 914 287
Ordineert resultat far skattekostnad 4633 041 -2537 322
Skattekostnad 3 2125214

Ordineert resultat etter skattekostnad 2507 827 -2537 322
Arsresultat 2507 827 -2537 322

Overfaringer og disponeringer
Overfaring til/fra annen egenkapital 4 2507 827 -2 537 322
Sum overfaringer og disponeringer 2507 827 -2 537 322
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2023 for 916928092

Balanse

Belgp i: NOK Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Sum immaterielle eiendeler 0

Finansielle anleggsmidler

Investering i dattersel skap 357513 098 368 109 054
Lan til foretak i samme konsern 198 583 315 179 310010
Sum finansielle anleggsmidler 556 096 413 547 419 064
Sum anleggsmidler 556 096 413 547 419 064
Omlgpsmidler

Varer

Fordringer

Andre fordringer 339531 36 240
Konsernfordringer 6 25000 164 2 362 691
Sum fordringer 25 339 695 2398931
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 7 156 000 3135
Sum bankinnskudd, kontanter og lignende 156 000 3135
Sum omlgpsmidler 25 495 695 2 402 066
SUM EIENDELER 581 592 108 549 821 130
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 4,8 107 445 107 445
Beholdning av egne aksjer -35 -35
Overkurs 401 072 812 398 601 696
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

Balanse

Belgp i: NOK Note 2023 2022
Sum innskutt egenkapital 401 180 222 398 709 106
Sum egenkapital 401 180 222 398 709 106
Gjeld

Langsiktig gjeld

Utsatt skatt 3 4810428

Sum avsetninger for forpliktelser 4810 428

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 9 90 000 000 97 500 000
Sum annen langsiktig gjeld 90 000 000 97 500 000
Sum langsiktig gjeld 94 810 428 97 500 000

Kortsiktig gjeld

Gjeld til kredittinstitusjoner 9 65 211 905 39415678
Leverandgrgjeld 150 979 3604213
Skyldige offentlige avgifter 7 219 450

Kortsiktig konserngjeld 6 11 965 546 9231768
Annen kortsiktig gjeld 8053578 1 360 365
Sum kortsiktig gjeld 85 601 458 53612 024
Sum gjeld 180411 886 151 112 024
SUM EGENKAPITAL OG GJELD 581 592 108 549 821 130
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

Konsernetsresultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 204 815 261 143 236 828
Sum inntekter 204 815 261 143 236 828
K ostnader

V arekostnad 52 359 506 29984 273
L gnnskostnad 3 90 551 566 48 966 571
Avskrivning 45 88 066 945 68 230 443
Annen driftskostnad 3,14 53183 164 40 137 808
Sum kostnader 284161 181 187 319 095
Driftsresultat -79 345 920 -44 082 267
Finansinntekter og finanskostnader

Annen renteinntekt 306 146 92 063
Annen finansinntekt 6 23 220 386 11 955 324
Sum finansinntekter 23526 532 12 047 387
Annen rentekostnad 11 603 595 7 446 951
Annen finanskostnad 6 3429 141 1109 146
Sum finanskostnader 15032 736 8 556 097
Netto finans 8493 796 3491 290
Ordineert resultat far skattekostnad -70852 124 -40 590 977
Skattekostnad 7 83 759 -3676 124
Ordinaert resultat etter skattekostnad -70 935 883 -36 914 853
Arsresultat -70 935 883 -36 914 853
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2023 for 916928092

Konsernets balanse

Belgp i: NOK 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker o.l. 107 408 502 142 878 717
Goodwill 95 437 805 128 321 263
Sum immaterielle eiendeler 202 846 307 271199980
Varigedriftsmidler

Maskiner og anlegg 30915635 9577 250
Driftd gsare, inventar, verktay, kontormaskiner 8026 991 9851712
Sum varigedriftsmidler 38942 626 19 428 962
Finansielle anleggsmidler

Andre fordringer 4172 684 3585 140
Sum finansielle anleggsmidler 4172 684 3585 140
Sum anleggsmidler 245 961 617 294 214 082
Omlgpsmidler

Varer

Varer 19013445 15811 097
Sum varer 19013445 15811 097
Fordringer

Kundefordringer 35208 129 34241 809
Andre fordringer 6 498 533 6588 077
Sum fordringer 41 706 662 40 829 886
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 7 070 555 12 240 209
Sum bankinnskudd, kontanter og lignende 7 070 555 12 240 209
Sum omlgpsmidler 67 790 662 68 881 192
SUM EIENDELER 313752 279 363 095 274
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

Konsernets balanse

Belgp i: NOK Note 2023 2022
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 9,10 107 445 107 445
Beholdning av egne aksjer -35 -35
Overkurs 10 71634 697 152 278 438
Sum innskutt egenkapital 71742 107 152 385 848
Sum egenkapital 71742 107 152 385 848
Gjed

Langsiktig gjeld

Utsatt skatt 7 25771835 29 768 644
Andre avsetninger for forpliktel ser 138 306 225 106
Sum avsetninger for forpliktelser 25910141 29993 750
Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 11 105 622 610 97 980 795
Sum annen langsiktig gjeld 105 622 610 97 980 795
Sum langsiktig gjeld 131532 751 127 974 545
Kortsiktig gjeld

Gjeld til kredittinstitusjoner 11 65211904 39415678
Leverandergjeld 18567 904 17 670 090
Betalbar skatt 7 216 889 2868 470
Skyldige offentlige avgifter 1071109 8503 740
Annen kortsiktig gjeld 20 306 601 14 276 903
Gjeld til aksjonaerer 5103014

Sum kortsiktig gjeld 110477 421 82 734 881
Sum gjeld 242 010 172 210709 426
SUM EGENKAPITAL OG GJELD 313752 279 363 095 274
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2023
Journalnummer :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

- GENERELL INFORMASJON

2024 753888

916 928 082
Aksjeselskap
HYDRAWELL HOLDING AS
Norsea Base Bygg 104
4056 TANANGER

Regnskapsar

Arsregnskapets periode: 01.01.2023 - 31.12.2023
Konsern

Morselskap i konsern: Ja

Konsernregnskap lagt wved: Ja

Regnskapsregler

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

Benyttet ved utarbeidelsen av

drsregnskapet til konsernet:

Regnskapslovens alminnelige regler

Regnskapslovens alminnelige regler

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

organ
Stian Vemmestad
19.06.2024

Grunnlag for avgivelse
Ar 2023: Arsregnskap er elektronisk innlevert.
Ar 2022: Tall er hentet fra elektronisk innlevert Arsregnskap fra 2023.

Det er ikke krav til at drsregnskapet m.v. som sendes til Regnskapsregisteret
er undertegnet. Kontrollen pa at dette er utfert ligger hos revisor/enhetens
overste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet

for innsending av drsregnskapet via Altinn, og ved at det bekreftes at
drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 26.10.2024

Brenneysundregistrene

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

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

Organisasjonznr: 916 9528 092
HYDRAWELL HOLDING AS

RESULTATREGNSKAP

Belep i: NOK Note 2023 2022
RESULTATREGNSKAP

Inntekter

Annen driftsinntekt 607 205

Sum inntekter 607 205

Kostnader

Lennskostnad 2 4 038 450

Annen driftskostnad 2 3 819 308 3 451 609
Sum kostnader 7 857 758 3 451 609
Driftsresultat -7 250 553 -3 451 609

Finansinntekter og
finanskostnader

Inntekt pad investering i
datterselskap og

tilknyttet selskap 760 010
Renteinntekt fra foretak

i samme konsern 10 764 111 1 385 064
Annen renteinntekt 20 137 194 1 401 898
Sum finansinntekter 30 901 305 3 546 972

Nedskrivning av

finansielle eiendeler 7 739 143

Annen rentekostnad 11 278 568 2 632 685
Sum finanskosztnader 19 017 711 2 632 685
Netto finans 11 883 594 914 287
Ordinsrt resultat fer

skattekostnad 4 633 041 -2 537 322
Skattekostnad 3 2 125 214

Ordinsrt resultat etter

skattekostnad 2 507 827 -2 537 322
Arsresultat 2 507 827 -2 537 322

overferinger og

disponeringer

Overfering til/fra annen

egenkapital 4 2 507 827 -2 537 322

Sum overferinger og

disponeringer 2 507 827 -2 537 322
Utskriftedato 26.10.2024 Organisasjonsny 916 928 092 Side 1 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

Organisasjonznr: 916 9528 092
HYDRAWELL HOLDING AS

BALANSE

Belep i: NOK Note 2023 2022

BALANSE - ETIENDELER
Anleggsmidler
Immaterielle eiendeler

Sum immaterielle eiendeler 0

Finansielle anleggzmidler

Investering i datterselskap 5 357 513 098 368 109 054
Lan til foretak 1 samme

konsern 5] 198 583 315 179 310 010
Sum finansielle

anleggsmidler 556 096 413 547 419 064
Sum anleggsmidler 556 096 413 547 419 064
Omlepsmidler

Varer

Fordringer

Andre fordringer 339 531 36 240
Konsernfordringer 6 25 000 164 2 362 691
Sum fordringer 25 339 695 2 398 931

Bankinnskudd, kontanter
og lignende
Bankinnekudd, kontanter

og lignende 7 156 000 3 135
Sum bankinnskudd,

kontanter og lignende 156 000 3 135
Sum omlepsmidler 25 495 695 2 402 066
SUM EIENDELER 581 592 108 549 821 130

BALANSE - EGENKAPITAL 0OG

GJELD
Egenkapital
Innskutt egenkapital
Aksjekapital 4,8 107 445 107 445
Beholdning av egne aksjer 4 -35 -35
Overkurs 4 401 072 812 398 601 696
Sum innskutt egenkapital 401 180 222 398 709 106
Sum egenkapital 401 180 222 398 709 106
Gjeld
Langsiktig gjeld
Utsatt skatt 3 4 810 428

Utskriftedato 26.10.2024 Organisasjonsny 916 928 092 Side 2 av 6
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== Brgnngysundregistrene Arsregnskap regnskapséret 2023 for 916928092

Sum avsetninger for

forpliktelser 4 810 428

Annen langsiktig gjeld

Gjeld til

kredittinstitusjoner 9 90 000 000 97 500 000

Sum annen langsiktig gjeld 90 000 000 97 500 000

Sum langsiktig gjeld 94 810 428 97 500 000

Kortsiktig gjeld

Gjeld til

kredittinstitusjoner 9 65 211 905 39 415 678

Leverandergjeld 150 979 3 604 213

Skyldige offentlige

avgifter 7 219 450

Kortsiktig konserngjeld 6 11 965 546 9 231 768

Annen kortsiktig gjeld 8 053 578 1 360 365

Sum korteiktig gjeld 85 601 458 53 612 024

sum gjeld 180 411 886 151 112 024

SUM EGENKAPITAL OG GJELD 581 592 108 549 821 130
Utskriftedato 26.10.2024 Organisasjonsny 916 928 092 Side 3 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

Organisasjonznr: 916 9528 092
HYDRAWELL HOLDING AS

KONSERNRESULTATREGNSKAP

Belep i: NOK Note 2023 2022
RESULTATREGNSKAP
Inntekter
Salgsinntekt 2 204 815 261 143 236 828
Sum inntekter 204 815 261 143 236 828
Kostnader
Varekostnad 52 359 506 29 984 273
Lennskostnad 3 90 551 566 48 966 571
Avskrivning 4,5 88 066 9245 68 230 443
Annen driftskostnad 3,14 53 183 164 40 137 808
Sum kostnader 284 161 181 187 319 095
Driftsresultat -79 345 920 -44 082 267
Finansinntekter og
finanskostnader
Annen renteinntekt 306 146 92 063
Annen finansinntekt 6 23 220 386 11 955 324
Sum finansinntekter 23 526 532 12 047 387
Annen rentekostnad 11 603 595 7 446 951
Annen finanskostnad 4] 3 429 141 1 109 146
Sum finanskosztnader 15 032 736 8 556 097
Netto finans 8 493 796 3 491 290
Ordinzrt resultat feor
skattekostnad -70 852 124 -40 590 977
Skattekostnad 7 83 759 -3 676 124
Ordinsrt resultat etter
skattekostnad -70 935 883 -36 914 853
Arsresultat -70 935 883 -36 914 853
Utskriftedato 26.10.2024 Organisasjonsny 916 928 092 Side 4 av 6
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Bronneysundregistrene

Arsregnskap regnskapsaret 2023 for 916928092

Organisasjonznr: 916 9528 092
HYDRAWELL HOLDING AS

KONSERNBALANSE

Belep i: NOK Note 2023 2022

BALANSE - ETIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter,

lisenser, varemerker o.l. 5 107 408 502 142 878 717

Goodwill 5 95 437 805 128 321 263

Sum immaterielle eiendeler 202 846 307 271 199 980

Varige driftsmidler

Maskiner og anlegg 4 30 915 635 9 577 250

Driftslesere, inventar,

verktey, kontormaskiner 4 8 026 9291 9 851 712

Sum varige driftzmidler 38 942 626 19 428 962

Finanzielle anleggsmidler

Andre fordringer 4 172 684 3 585 140

Sum finansielle

anleggsmidler 4 172 684 3 585 140

Sum anleggsmidler 245 961 617 294 214 082

Omlepsmidler

Varer

Varer 19 013 445 15 811 097

Sum varer 19 013 445 15 811 097

Fordringer

Kundefordringer 35 208 129 34 241 809

Andre fordringer 6 498 533 6 588 077

Sum fordringer 41 706 662 40 829 886

Bankinnskudd, kontanter

og lignende

Bankinnskudd, kontanter

og lignende 8 7 070 555 12 240 209

Sum bankinnskudd,

kontanter og lignende 7 070 555 12 240 209

Sum omlepsmidler 67 790 662 68 881 192

SUM EIENDELER 313 752 279 363 095 274

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 9,10 107 445 107 445
Utskriftedato 26.10.2024 Organisasjonsny 916 928 092 S8ide 5 av 6
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

Beholdning av egne aksjer -35 -35
Overkurs 10 71 634 697 152 278 438
Sum innskutt egenkapital 71 742 107 152 385 848
Sum egenkapital 71 742 107 152 385 848
Gjeld

Langsiktig gjeld

Utsatt skatt 7 25 771 835 29 768 644
Andre avsetninger for

forpliktelser 138 306 225 106
Sum avsetninger for

forpliktelszer 25 910 141 29 993 750
Annen langsiktig gjeld

Gjeld til

kredittinstitusjoner 11 105 622 610 97 980 795
Sum annen langsiktig gjeld 105 622 610 97 980 795
Sum langsiktig gjeld 131 532 751 127 974 545

Kortsiktig gjeld

Gjeld til

kredittinstitusjoner
Leverandergjeld

Betalbar skatt

Skyldige offentlige

avgifter

Annen kortsiktig gjeld
Gjeld til aksjonarer
Sum kortsiktig gjeld

Sum gjeld

11

SUM EGENKAPITAL 0OG GJELD

Utskriftsdato 26.10.2024

65
18

20

110

242

313

211
567
216

071
306
103
477
010

752

904
904
889

109
601
014
421
172

279

Organisasjonsny 916 928 092

82

210

363

415
670
868

503
276

734

709

095

678
020
470

740
903

881

426

274

8ide 6 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

Organisasjonznr: 916 9528 092
HYDRAWELL HOLDING AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
1

Regnskapsprinsipper

General The financial statements have been prepared in accordance
with the Norwegian Accounting Act and generally accepted accounting
principles in Norway. The company is the parent company of the group
and prepares consolidated annual accounts. Use of estimates The
management has used estimates and assumptions that have affected
assets, liabilities, incomes, expenses and information on potential
liabilities in accordance with generally accepted accounting
principles in Norway. Balance sheet valuation and classification
Net current assets comprise creditors due within one vear, and
entries related to goods circulation. Other entries are classified
as fixed assets and/or long term creditors. Current assets are
valued at the lower of acquisition cost and fair value. Short term
creditors are recognized at nominal value. Subsidiaries and
investment in associate Subsidiaries and investments in associates
are valued by the cost method in the company accounts. The
investment is valued as cost of acquiring shares in the subsidiary,
providing that write down is not required. Write down to fair value
will be carried out if the reduction in wvalue is caused by
circumstances which may not be regarded as incidental, and deemed
necessary by generally accepted accounting principles. Write downs
are reversed when the cause of the initial write down are no longer
present. Dividends and other distributions are recognized in the
same year as appropriated in the subsidiary accounts. If dividends
exceed witheld profits after acgquisition, the exceeding amount
represents reimbursement of invested capital, and the distribution
wil be subtracted from the value of the acquistion in the balance
sheet. Accounts receivable and other receivables Accounts
receivable and other current receivables are recorded in the
balance sheet at nominal value less provisions for doubtful
accounts. Income tax The tax expense consists of the tax payable
and changes to deferred tax. Deferred tax/tax assets are calculated
on all differences between the book value and tax value of assets
and liabilities. Deferred tax is calculated as 22% of temporary
differences and the tax effect of tax losses carried forward.
Deferred tax assets are recorded in the balance sheet when it is
more likely than not that the tax assets will be utilized. Cash
flow statement The cash flow statement is presented using the
indirect method. Cash and cash equivalents includes cash, bank
deposits and other short term, highly liquid investments.

Necte
4,8

Antall aksjer og akszjeeiere

Akszsqjeklasse Ant. aksjer Palydende Bokfaort verdi
Ordinere aksjer 107445.00 1.00 107445.00
Aksjeeiere - fritekst Antall Eierandel Aksjeklasse
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

Norvestor VII L.P 47353.00 44.08%
Noxrvestor VII OS L.P 149792.00 13.94%
Emo Invest AS 10030.00 9.34%
RR Invest Holding AS 9905.00 9.22%
Tananger Investering AS 4952.00 4.61%
Fonsmagna Invest AS 4952.00 4.61%
Sernet Invest AS 2476.00 2.30%
Pahs Holding AS 2476.00 2.30%
Ages Consulting AS 2476.00 2.30%
MG Southhome AS 1697.00 1.58%
Wellwork Innovation AS 1236.00 1.156%
Ors Invest AS 9920.00 0.92%
Mamema Invest AS 920.00 0.92%
Andre 2933.00 2.73%
Sum Sum antall Sum eierandel
107445.00 100.00%

Some of the members of management/directors have ownership shares
and rights through private holding companies: Odd Engelsgjerd
(Board Member) has 10 030 shares (10%) and 10% wvoting share.

Necte
2

Lenn og ytelser

Lenn Arvets Fiordrets
450000.00 450000.00

Arbeidagiveravgift Arvets Fijordrets
63450.00 63450.00

Andre vtelser Arets Fiordrets
3525000.00

Sum legnnskostnader Arvets Fiordrets

4038450.00 513450.00

The company does not have any employees and are therefore the law of
manadatory pension arrangements is not applicable.

Necte
2

Ytelser til ledende personer
Er det gitt ytelser til ledende person: Nei

Ytelzer til daglig leder

Ytelser Lenn Pensj. forpl. Andre godtgj.

The general manager receives a salary from the subsidiary Hydra Well
Intervention AS.
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

Remuneration to the board of directors was NOK 600 000 in 2023

Necte
2

Ytelser til revisjon

Revisjon Arets Fiordrets
394362.00 148400.00
Andre tjienester Arvets Fijordrets

1163657.00 71000.00

Sum godtgijerelse til revisoxr Arvets Fiordrets
1558019.00 219400.00

VAT is not included in the fees specified above

Necte
2

Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:
0.00

The company does not have any employees and are therefore the law of
manadatory pension arrangements is not applicable.

Nete

Lan og sikkerhetsstillelze til ledende personer og aksjeeiere

Er det gitt lan eller sikkerhetsstillelse til ledende personer: Nei

Necte
5

Konsern, tilknyttet selskap og datterselskap

Tilknyttet selskap/datterselskap

Navn og adresse Eierandel Stemmeandel Egenkapital Resultat
Hydra Well 100.00% 100.00%

Intervention AS

READ CH Ltd 100.00% 100.00%

ANSA Data Analytics 100.00% 100.00%

Hydra Systems AS 100.00% 100.00%

HydraWell UK Ltd 100.00% 100.00%

Hydrawell USA Inc 77.00% 77.00%

READ CH Inc USA 100.00% 100.00%

Subsidiaries: Hydra Well Intervention AS READ CH Ltd ANSA Data
Analytics Subsidiaries held through subsidiaries: Hydra Systems AS
HydraWell UK Ltd Hydrawell USA Inc Read Cased Hole AS* READ CH Inc
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USA *Read Cased Hole AS was liquidated in December 2022
Virksomheten inngdr i konsolideringen til morselskapets
konsernregnsk.: Ja

Nawvn Forretningskontor
Hydrawell Holding AS Norsea Base Bygg 104,
4056 TANANGER

Omlepsmidler Startdato Sluttdato Endring
Skattemessig fremf.undexrsk. Startdato Sluttdato Endring
Kortsiktig gjeld Startdato Sluttdato Endring
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Organisasjonznr: 916 9528 092
HYDRAWELL HOLDING AS

NOTEOPPLYSNINGER - KONSERN - alle poster oppgitt i hele tall

Nete
1

Regnskapsprinsipper

The financial statements have been prepared in accordance with the
Norwegian Accounting Act and generally accepted accounting
principles in Norway. The parent company was established the 15.
March 2016, and the group was established the 29. April 2016
through the acquisition of HydraWell Group AS and its subsidiaries.
The group sells technology and provides services to the 0il & Gas
industry. The Group = consclidated financial statements comprise
HydraWell Holding AS and companies in which HydraWell Holding AS
has a controlling interest. A controlling interest is normally
cbtained when the Group owns more than 50% of the shares in the
company and can exercise control over the company. Minority
interests are included in the Group s equity. Transactions between
group companies have been eliminated in the consolidated financial
statement. The consolidated financial statement has been prepared
in accordance with the same accounting principles for both parent
and subsidiary. The purchase method is applied when accounting for
business combinations. Companies which have been bought or scld
during the year are included in the consolidated financial
statements from the date when control is achieved and until the
date when control ceases. Current assets and short term liabilities
consist of receivables and payables due within one year, and items
related to the inventory cycle. Other balance sheet items are
classified as fixed assets / long term liabilities. Current assets
are valued at the lower of cost and fair wvalue. Short term
liabilities are recognized at nominal value.Fixed assets are valued
at cost, less depreciation and impairment losses. Long term
liabilities are recognized at nominal value. Property, plant and
equipment is capitalized and depreciated linearly over the
estimated useful life. Significant fixed assets which consist of
substantial components with dissimilar economic life have been
unbundled; depreciation cf each component is based on the eccnomic
life of the component. Costs for maintenance are expensed as
incurred, whereas costs for improving and upgrading property plant
and equipment are added to the acgquisition cost and depreciated
with the related asset. If carrying value of a non-current asset
exceeds the estimated recoverable amount, the asset i1s written down
to the recoverable amount. The recoverable amount is the greater of
the net realisable value and value in use. In assessing value in
uge, the discounted estimated future cash flow from the asset is
used. Goodwill on acquisitions is valued at cost. This constitutes
the part of the total purchase cost that exceeds the net fair value
of the identifiable assets, liabilities and contingent liabilities.
After the initial capitalization, goodwill is valued at cost less
any accumulated depreciation and impairement losses. Capitalized
goodwill is tested for impairement and is reviewed against the
recoverable amount for indicators of impairement that is not deemed
to be temporary in nature. Development costs are capitalized
providing that a future economic benefit associated with
development of the intangible asset can be established and costs
can be measured reliably. Otherwise, the costs are expensed as
incurred. Capitalized development costs is amortized linearly over
its useful life. Research costs are expensed as incurred. Accounts
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receivable and other current receivables are recorded in the
balance sheet at nominal value less provisions for doubtful
accounts. Provisions for doubtful accounts are based on an
individual assessment of the different receivables. For the
remaining receivables, a general provision is estimated based on
expected loss. Transactions in foreign currency are translated at
the rate applicable on the transaction date. Monetary items in a
foreign currency are translated into NOK using the exchange rate
applicable on the balance sheet date. Non-monetary items that are
measured at their historical price expressed in a foreign currency
are translated into NOK using the exchange rate applicable on the
transaction date. Non-monetary items that are measured at their
fair value expressed in a foreign currency are translated at the
exchange rate applicable on the balance sheet date. Changes to
exchange rates are recognised in the income statement as they occur
during the accounting period. Revenues from the sale of goods are
recognised in the income statement once delivery has taken place
and most of the risk and return has been transferred. For equipment
used in well, the riek and return are considered transferred when
the equipment is put to use by the client. Service income is
recognized when the service in rendered. The proportion of sales
revenues related to future services is recorded as unearned revenue
when scld, and reccorded as unearned revenue when sold, and
recognized as income when the service is rendered.

Nete
9,10

Antall aksjer og aksjeeiere

Aksjeklasse Ant. aksjer Palvydende Bokfert verdi
Ordinere aksjer 107445.00 1.00 107445.00
Akzjeeiere - fritekst Antall Eierandel Akszsqjeklasse
Norvestor VII L.P 47353.00 44.07%
Norvestor VII OS L.P 14979.00 13.94%
Emo Invest AS 10030.00 9.34%
RR Invest Holding AS 9905.00 9.22%
Tananger Investering AS 4952.00 4.61%
Fonsmagna Invest AS 4952.00 4.61%
Sernet Invest AS 2476.00 2.30%
Pahs Holding AS 2476.00 2.30%
Ages Consulting AS 2476.00 2.30%
MG Southhome AS 1697.00 1.58%
Wellwork Innovaticon AS 1236.00 1.15%
Ors Invest AS 9920.00 0.92%
Mamema Invest AS 920.00 0.92%
Andre 2933.00 2.74%
Sum Sum antall Sum eierandel
107445.00 100.00%

Some of the members of management/directors have ownership shares
and rights through private holding companies: Odd Engelsgjerd
(Board Member) has 10 030 shares (9,34%) and 9,34% voting share
through Emo Invest AS and 4 952 shares (4,61%) and 4,61% though
Tananger Investering AS.

Nete
3

Leznn og ytelser

Lenn Arvets Fiordrets
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78044081.00

41106267.00

Arbeidagiveravgift Arvets Fijordrets
3604850.00 5112740.00
Pensjonskostnadexr Arets Fiordrets
28709215.00 2199255.00
Andre vtelser Arvets Fiordrets
6031719.00 548309.00
Sum lennskostnader Arvets Fiordrets

90551565.00

48966571.00

Management remuneration The board member 0dd Engelsgjerd is employed

in the subsidiary Hydra Well Intervention AS.

employeed as the general manager since 01.07.2017.

Ytelser til daglig leder

Nete
3

Ytelser til andre ledende personer

Mark Serheim has been

Ledende person Lenn Pengj.forpl. Andre godtg].
O0dd Engelsgjerd 156534.00 6216.00 61840.00
Mark Serheim 2375251.00 88620.00 20812.00
Sum vtelse andre led.pers. Lenn Pensj. forpl. Andre godtgj.
2531785.00 94836.00 82652 .00
Necte
3
Ytelzer til revisjon
Reviszjon Arvets Fiordrets
1216891.00 501380.00
Andre tjenester Arvets Fiordrets
1432242.00 296657.00
Sum godtgijerelse til revisoxr Arets Fiordrets
2649133.00 798037.00

VAT is not included in the fees specified above.

Nete
3

Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:
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76.00

Necte

Obligatorisk tjenestepensjon
Er virksomheten pliktig til & ha tjenestepensjonsordning etter lov:
Ja

Oppfyller pensjonsordning lovkravene: Ja

The group is required to have pension arrangement for all Norwegian
employees ("tjenestepensjonsordning etter lov om obligatorisk
tjenestepensjon”). The group pension arrangements (defined
contribution plans) fulfil the requirements of the law.

Nete

Lan og sikkerhetszstillelse til ledende perscner og aksjeeiere

Er det gitt lan eller sikkerhetsstillelse til ledende personer: Nei

Necte
3

Konsern, tilknyttet selskap og datterselskap

Tilknyttet selskap/datterselskap

Navn og adresse Bierandel Stemmeandel Egenkapital Resgultat
Hydrawell 100.00% 100.00%

Intervention AS

READ CH Ltd 100.00% 100.00%

ANSA Data Analytics 100.00% 100.00%

Hydra Systems AS 100.00% 100.00%

HydraWell UK Ltd 100.00% 100.00%

Hydrawell USA Inc 77.00% 77.00%

READ CH Inc USA 100.00% 100.00%

Subsidiaries: Hydra Well Intervention AS READ CH Ltd ANSA Data
Analytics ANSA Data Analytics Subsidiaries held through
subsidiaries: Hydra Systems AS HydraWell UK Ltd Hydrawell USA Inc
Read Cased Hole AS* READ CH Inc USA *Read Cased Hole AS was
ligquidated in December 2022

Virksomheten inngdr i konsolideringen til morselskapets
konsernregnsk.: Ja

Navn Forretningskontor
Hydrawell Holding AS Norsea Base Bygg 104,
4056 TANANGER

Omlepsmidler Startdato Sluttdato Endring
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Skattemessig fremf.undersk. Startdato Sluttdato Endring

Kortsiktig gjeld Startdato Sluttdato Endring
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Var dato Din dato Saksbehandler
28.08.2018 20.08.2018 Torstein Kinden Helleland
800 80 00O Din referanse Telefon
Skatteetaten Skatteetaten.no Mark Sarheim 22078139
Org.nr Var referanse Postadresse
996250318 201811014044 Postboks 9200 Granland
0134 Oslo

HYDRAWELL HOLDING AS
Postboks 182
4098 TANANGER

Tillatelse til 4 utarbeide arsregnskap og arsberetning pa engelsk sprak
for Hydrawell Holding AS, org.nr. 916 928 092

Vi viser til deres brev av 20. august 2018 der det spkes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsberetning pa norsk sprak for Hydrawell Holding AS.

Skattedirektoratet gir pa bakgrunn av en konkret vurdering Hydrawell Holding AS dispensasjon fra kravet til
a utarbeide arsregnskap og arsberetning pa norsk sprék, jf. regnskapsloven § 34 tredje ledd.
Dispensasjonen gjelder s& lenge opplysningene som vedtaket baserer seg pa ikke endres vesentlig.

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

Bakgrunn

Hydrawell Holding AS er et holdingsselskap med datterselskap i utlandet. Selskapets

hovedaksjoneer er et utenlandsk private equity fond, og selskapet eies for gvrig av utenlandske og
norske investorer. Konsernet leverer oljeservice tjenester tilknyttet plugging og permanent stenging av
oljebrgnner. Kundene er internasjonale oljeselskaper og konsernets tjenester tilbys og leveres til kunder i
hele verden. Selskapet opererer i en internasjonal bransje hvor kommunikasjonen foregér pa engelsk.
Selskapets arbeidssprék er engelsk. Alle sentrale aktgrer og samarbeidspartnere innen denne bransjen
behersker og benytter engelsk. En norsk oversettelse vil kun ha til formal & oppfylle regnskapslovens
sprakkrav.

Skattedirektoratets vurdering

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

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

"Regjeringen har som siktemal at regnskapsloven skal bidra til informalive regnskaper for ulike

grupper av regnskapsbrukere. Regnskapsbrukeme er deis investorer og kreditorer som lilfarer
kapital til foretakene, og dels andre grupper som har interesse av a vite hvordan forefaket drives,

Side 1/2
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f.eks. de ansatte og lokalsamfunnet. informasjonen il kapitaimarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsekonomien skal bli best mulig. Gode regnskaper vil ogsé gjere det vanskeligere for
markedsdelfakere & ta uf spekulasjonsgevinster med basis i skjevt fordelf informasjon.”

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

Det er etter Skattedirektoratets vurdering derfor avgjgrende 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 bergrt negativt ved en eventuell dispensasjon.

Det er seerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har Skattedirektoratet lagt vekt pa at selskapets
hovedaksjonaer er et utenlandsk private equity fond. Eierkretsen er begrenset. Selskapet operererien
internasjonal bransje. Arbeidsspréket er engelsk. Videre er det vektlagt at alle sentrale akterer og
samarbeidspartnere innen denne bransjen behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Jeanette Munkvold Skovholt
seniorradgiver
Rettsavdelingen, foretaksskatt

Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.
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Board of Directors® Report
Hydrawell Holding AS

Scope of Business

Hydrakiell invented the PWCE technelogy and offers solutions that eliminates oil & gas leaks.
reduges CO2 emissians and aveids hazardous waste dispasal. The campany has installed mare
than 580 plugs within Permanent Plug and Abandonment (PP&A), Slot Recovery, Zonal |salation,
Annular Integrity Testing and ksl Ramediation, many in challenging well conditions and
configurationa, The tachnolegy wae first applied on the Morwegian continental shelf and has
since become the favoured plugging method for several supermajors, majors, NOC: and
independent oil companies worldwide.

The HydrawWell group was astablished April 28°, 2016, and thea headquartsr is in Sala, Norway. In
September 2022, Hydrowell merged with the READ group, The READ group of companies
delivers data acquisition fram cased cil and gas wells and data analysis of the integrity and
performance of wells,

Following the marger, the group includes the parent company Hydralell Halding AS and the
subsidiaries Hydra Well Intervention AS, READ Cased Hole LTD and ANSA Data Analytics Lid.
In addition, the following entitiss are included as subsidiaries or sub-subsidiaries: Hydra
Systemns AS, HydraWwell UK Lid, HydraWell USA Inc and AEAD Cased Hole Inc.

Statement of Income

Hydrakell Holding financial statements for 2023 has been prepared in accordance with the
Norwegian Accounting Act and ganarally accepted accounting principlas in Norway.

Operating Revenue

Avtual turmewer in the group was NOK 204 B million in 2023 compared to NOK 143.2 millioen in
2022. The group has signed new contrects both lgcally and internationally that will support
growith in revende in the years ta come.

Operating Reault (EBITDA)
The group's earnings before interest, tax, depradiation, and amortization (EBITDA) amcunted to
NOH, 8.7 million in 2023 compared to NOK 24,1 million in 2022,

Depreciations
Depreciations of tangible fized assets pas MOK 8.2 million. Amortization of intangible fixed
assels was MOK 79.8 million in 2023 compared 1o MOK 64.5 million the year before,

Net financial tams and profit and aftar tax

Net financial items amounted to NOK 2.5 million compared to NOK 3.5 million in 2022, Profit
before tax was NOK -70.8 million compared to NOK -30.6 millior in 2022, Tax was NOK 0.1 million
reaulting ina net profit of NGK -70.8 million.

Cash fiow and financial pasitions

Total cash flow from cperations for the group wes MNOK -7.0 million, The difference between
profit before tax and cash flow from operations is due to texes, depreciations, and
amortizations, changs m inventories and changes in working capital. The cash flow from
invastment activities was NOK -38.8 million, which was related to investments in development
of software, purchase of tangible flxed assets ralated te rools for use in the operations. Cash
flow from financing activities was NOK 38.7 million including changes in bank overdraft facility,
sharshalder loans and repayment of long-term dahbt.

As of 31 December 2023, the group had bank overdraft liabilities of NOK 85.2 million.

/i‘\_\ This filz is sealed with a digital signature
Y The szal is a guarantee for the avthenticity
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Following the marger with READ, the long-term [oans were refinanced with two loan tranches of
NOH 50 million whare one has quarterly principal payments of NOK 2.5 millicn from 30,12.2022
to 30.09.2027. The remaining balance of MOK 50 miltion will be paid on the [6an's expiry date at
30.09.2027. The loan hes finencial covenants that ties to equity and net-interest bearing debt
ower EBITDA. The company has received additional shareholders’ loan of NOKS millicn to
compensate for working capital renuirements.

The group's current assets amounted to 21.6 % of total assets per 31 Decamber 2023, Total
agsets at the end of the year were NOK J13.7 millign ard the equity ratio was 22.9 4%,

The group has R&D activities and has had costs related to this in 2023,

The parant company HydraWell Holding AS had NOK 0.8 millian in revenus and an ordinary rasult
of NOK 2.5 million in 2023, The parent company has no employees,

Gaing Concern

Following an extended perind of slower activity within the oil & gas markets the overall industry
activity level increased significanthy during 2023 and has continued to increase in the first six
manths of 2024 resulting from, intar alia, growing enargy demands, rabust oil & gas prices, and
improved investor confidence in the sector. The ongeoing energy transition and strong focus on
ESG and sustainability has led to regulaters and operators focusing on masimising sutput from
existing infrastructure, and the group is exceptionally well placed to benefit from this
development given its focus on well integrity, increazed oil recovery and permanent plugging
ard abandanment (P&A) thraugh its three operating subsidiaries.

During 2023, HydraWlell conlinuend to expand ils global cusiomer hase Lhrough parforming wark
for customers in regions such as Wetherlands, Maleysia, UK, Nerway, Canada and USA. The yeer
also saw an important breskthreugh for a new PWC® solution as 9 plugs were placed for a
supermajor in Alaska using the HydraCT'™ ceiled tubing conveyed system significantly reducing
cost end time for permenent plugging kath on- and offshaore,

Daspite the veary active technology- and business development throughout the year and the
pogilive market momentum,. the number of billoble plugging operations wers lower Lhan
expercted resulting in & marginel positive FAITNA of MNGK 87 for the yeer. Increased
international aperations with longer cash cyclas put pressura on the liquidity. During the year,
the company incraasad its revaluing crodit facility with the Bank and received shareholder laans
to safeguard liguidity and maintsin operatienal flexibility. The company slsc made changes to
its arganicalienal selup as wall as medifications Lo ils pricing palicy which in combination has
resulted in & significent reduction in the cash breekeven level in terms of plugging activity, This
haz heen demonstrated in 2024 and the Board expects to s8¢ a significant increase in activities
for Hydrawlell PWCE.

Activities within well lagging and data analytice wers strong in 2023 and Read Cased Hele and
ANSA Analytics saw strong growth from 2022 both in terms of revenues and operating results,
The positive trend has continued in 2024 and the long term fundameantals for this business area
is strong.

Based an the above and in accordance with the Accounting Act § 3-Ja, we confirm that the
qoing concern assumption is present and thet the financial statements have been prepared
urnder the assumption of gaing concern.

The Board is of the opinion that the annual report provides a fair presentation of the Group's
agsets and debt, financial positian, and financial performance.
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Rizsk Factors

The group has axposure to market rish, credit risk, and liquidity risk, With regards to markeat risk,
the group hes exposure to currency and interest rete risk. Currency risk includes risk from
contractual purchase or sale denominated in foreign currencies, in addition to foreign
inygstments and future cash flow from these investments. The currency risk is reduced by
having parts of the cost base in foreign currencies as well.

The loss on receivables has historically been low, and risk of losses on receivsbles is considered
limited. The group cansiders its liquidity as acceptabie.

The company has & Directars and Cificers (DEO) liability insurance for Hoard members and the
CEO which protects individuals from personal losses if they are sued a5 a result of serving as a
director or officer.

Work Envirenment, Traneparency, Equality and Diecrimination

Sick leave inthe group was approximately 2 % in 2023. During the course of the year no injuries
were raparted which resutted in & [nst time ar recordabls injurpworking ervironment is good,
and improvements are being continuously evaluated and implemented.

The Board of Hydraldell Halding AS somsists of three male members and ore female member.
At the end of 2023, the group consisted of a total of 66 employees. including 10 wemen and 56
men. The goal is 10 be § workplace whers therg s full gender equality, The Board and
meanegement are awsrs of the societal expectations on measures to promote gender equality.

The Anti-Discrimination Act is {0 premote equality, ensure egual opportynities and rights and
prevent discrimination based on athricity, national origin. ancestry. colour. language. raligion
and belief. The Group works actively, purpesefully and systematically to promote the purpose
within our business. The ectivities include recruitment, pay and working conditions, promotion,
development and protection against harassment.

Alzo, HydraWell has published & repert that describes the company’s work refated to the
Transparency Act ("Apenhetsloyen™). The report 15 published on the company's website,
wirw. hydrawell com.

The group aims to be 8 workplece where there is no discrimination on grounds of dizability, The
graup works actively and purposefully to design and facilitate the physical conditions so that
the different functions can be used by as many people as possible, For empluyees or applicants
with disakbilities, individual arrengements are made with regards to workplace and work tasks.

The operations do not aftfect the extermal envirenment beyond the normal for the company
buziness.

Outlook

Following the merger with READ, the cambined company has become a leading well integrity
and P&A specialist supperting the ongaing engrgy transitizn. The geographiczl footprint of the
group has significantly increased and will fuel furthier gecgraphical expansicn, The company will
continue developing new tachnology together with clients. As a result of this, the attractiveness
and service uniqueness of the company is expected to increass.

Even thaugh the company is experiencing increased market acceptance of the patented PWCE
technology in new regions, there is expected 1o be some seasonality PWC® workload in first
hall of 2024. The lepging business has developed very favourakly in 2023 and this trend is
expected to continug inte 2024,

The cost base has been reduced in 2024. Combined with a fogused and ingreasingly global
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organisation and unigue products, this is expacted to result in increased profitability and cash
flow going forward,

Net Profit and Allocations

The Board proposes the following allocation of the ipsa for Hydralell Holding AS:
Tranzferred to other equity NOK 2 507 827

Total allocation NQIK 2 507 827

Mo dividend is propoged in respect of the 2023 financial year.

Tananger, 19 June 2024

Fer-Ola Baslerud 0dd Engelsgjerd Roy Inge Jensen
Chairman Board mamber Board member
Lhristopher Teeadale

Board membear
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INDEPENDENT AUDITOR'S REPORT

To the Annual Shareholders' Meeting of Hydrawell Holding AS
Opinion

We have audited the financial statements of Hydrawell Holding AS (the Company), which comprise the
financial statements of the Company and the consclidated 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 2023, the income statement and statement of cash flows 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 2023 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). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of
the financial statements section of our report. We are independent of the Company 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 Cade 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
cbtained is sufficient and appropriate to provide a basis for our opinion.

Other information

Other information consists of the information included in the annual report other than the financial
statements and our auditor’s report thereon. Management (The Board of Directors) is 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 conclusicn thereon.

Penneo document key: M2YWT-DIBEY-C775X-1KIHL-AC60G-QEPCU

In connection with our audit of the financial statements, our responsibility is to read the other information,
and, in doing so, consider whether the board of directors’ report contains the information required by legal
requirements and whether the other information is materially inconsistent with the financial statements or
our knowledge cobtained in the audit, or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information or
that the information required by legal requirements is not included, we are required to report that fact.

We have nothing to report in this regard, and in our opinicn, 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 of the financial statements that give a true and fair view 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.

A member firm of Ernst & 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 geing concern
and using the going concern basis of accounting unless management either intends to liquidate the
Company or the Group, or to cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material 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 1ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

+ |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our 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 cn the effectiveness of the Company’s and the Group’s internal control.

+ FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

+ Conclude con 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 attenticn in our auditor’s report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to medify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’'s report. However, future events or conditicns
may cause the Company and the Group to cease to continue as a geing 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 cpinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group audit.
We remain solely responsible for our audit opinion.

Penneo document key: M2YWT-DIBEY-C775X-1KIHL-AC60G-QEPCU

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 - Hydrawell Holding AS 2023

A member firm of Ernst & Young Global Limited
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Stavanger, 24 June 2024
ERNST & YOUNG AS

The auditor’s report is signed electronically

Jan Kvalvik
State Authorised Public Accountant (Norway)
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Independent auditor's report - Hydrawell Holding AS 2023

A member firm of Ernst & Young Global Limited
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Hydrawell Holding AS

Annual report 2023

Annual accounts

- Income statement

- Balance sheet

- Cash flow statement
- Notes
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HydraWeil Holding AS - Consolidated financial statements

Ineome Statement

Notes 2023 208
Revonue
Sales revenue 2 204 815 261 143 238 828
Total Revenue 204 815 261 143 236 828
Operating expensas
Cost of goods sold 52 359 508 29984 273
Fayraii expenses 3 99 551 566 48 968 571
Depreciation of tangible fixed assets 4 5243478 3731543
Amortization of intangible fixed assals & 74 823 467 64 493 900
Other operating expenses 314 53 183 164 40 137 808
Total opserating expenses 284 161 131 187 318 096
OPERATING RESULT -79 345 920 -14 DB2 267
Financiad items
Finance income
Other interest income 306 146 9z 083
Other finance income -] 23 220 386 11 955 324
Total finance incoma 231 528 511 12 047 387
Finance expense
Other interest expenses 11 603 585 7 446 951
Other finance expenses B 3429 141 1109148
Total finance expensa 15032735 a8 556 097
HET FINANCIAL ITEMS 8 493 796 3491290
OROINARY RESULT BEFORE TAX -T0 B52 124 -4 590 577
Tax on ordinary result 7 83750 -3 €78 124
NET PROFITHLOSS) FOR THE YEAR -T0 935 843 -34 914 853
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HydraWeil Holding AS - Consolidated financial statements

Balance sheet as of December 31
ASSETS Notes 2023 Xz
FIXED ASSETS
Intangible asseis
Falented technology 5 97 533 333 139 333 333
Software 5 9675 169 3545384
Goodwil | 5 95 437 805 128 321 263
Total intangible assets 202 846 307 Z71 199 980
Tangible assets
Machinery and plant 4 30 915 636 G 577 250
Fixtures and filtings, tools, office machinery ete. 4 8 026 921 9851712
Other long termn asvets 4172 684 A 585140
Total tangible assaets 43 115 311 23 014102
TOTAL FIXED ASSETS 245 961 618 204 214 D82
CURRENT ASSETS
Inventories 19013 445 15 811097
Rucwivables
Trade receivables 35208 129 3 241 809
Other receivables 6 498 533 € 588 077
Total accounts receivable 41 706 662 40 829 886
Cash and cash equivalents 8 7 070 585 12 240 209
TOTAL CURRENT ASSETS 67 790 682 648 881 192
TOTAL ASSETS 313752279 263 095 274
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HydraWeil Holding AS - Consolidated financial statements

Balance sheet as of December 31

EQUITY AND LIABILITIES MNotes 2023 2022
EQUITY

Paid-in capital

Share capital 9,10 107 445 107 445
Treasury shares -35 -35
Share premium 10 71 634 687 152 376 438
Total paid-in capital 71 742 107 152 385 848
TOTAL EQUITY 71 742 107 152 385 648
LIAEILITIES

LONG TERM LIABILITIES

Provisions

Deferred tax T 25771835 24 768 644
Other provisions 138 308 225106
Total provisions 25 910 141 239931750
Other long term liabilities

Liabilities to inancial institutions 1 105 622 610 a7 980 785
Total ather long term liabilities 105 622 610 97 980 795
TOTAL LONG TERM LIABILITIES 131 532 751 127 974 545
SHORT TERM LIABILITIES

Liabilities to Anancial institutions 11 B5 241904 35 415678
Shareholder loan 1 5103 04 B
Trade payables 18 587 904 17 670 090
Tax payable 7 216 889 2 868 470
Public duties payable 1071109 8 503 740
Other short lerm liabifities 20 306 601 14 276 902
TOTAL SHORT TERM LIABILITIES 110 477 41 82 734 881
TOTAL LIABILITIES 242 110 172 210 709 426
TOTAL EQUITY AND LIABILITIES 313752273 363 095274

Tananger, 19 Jume 2024

Per-Ola Baalerod Odd Engelsgierd
Chairman of the Board Member of the Board
Shona Macfarlane Grant Christopher Teasdale
Member of the Board Member of the Board
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HydraWsll Holding AS - Consolldated financlal statements

Consolldated cazh flow statamnent

Cash flow from operating activities Notes 2023 2022
Profitiloss) before tax <70 852 124 -40 5980 977
Taxes paid -10 586 321 -4 304 906
Depreciation 8243478 IT I
Amortization 79 B23 467 64 458 900
Change in nvantones =3 202 248 -523 616
Change in rade recaivables 066 320 -1 281814
Change in rade payahles 897 B14 T 0797l
Effect of changes in axchange rales -11 231 068 -1 325132
Changes in other current balance ghesl items 877 036 -25 388 059
hat cash flow from oparating activities -6 996 387 -12 863 &14
Cash flow from investing activities

Sale of tangible fixed azsatz - 1 484 300
Purchase of tangible fixed assels <36 838 156 -8 856 197
Cash recaived in marger - 4 816 430
HNat cash flow from Invasting activitles =36 838 156 =2 555 467
Cash fAow from Anancing activities

et draw down and repaymant of long term deht 7 765 649 .6 051039
Draw down on shart term shareholdar loan 5103 014 B
Met change in bank overdraft 25 796 225 18 287 635
Proceeds from share subscriptions - 4 818 265
Hat cazh flow from financing activitias 38 654 BRS 17 054 861
Cash and cash equivalents at 01.04. 12 240 209 10 604 629
Changes in cash and cash equivalents -5 169 654 1 B35 560
Caszh and cash equivalants at 3112 7 070 555 12 240 208
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HydruWell Holding AS - Coaselidated Mosoeial steicments

Note 1
Arvownfing priociplo

General
The hinancial statememis bawe been prepared in sccordanee wilh the Norwegian Accounting Act and generally accepled
usoounting principles in Norway.

The parenl aompeny was sslablished the 15, Murch 2006, imd the group was etablished the 29 Apnil 20146, In Seplember
2022, HydraWell merped with the READ proup. The READ group has been included i the fnancisl staterent of Hydma'Well
Fresn Owdlober 15t 2022, The group sells ischnolowy snd provide: services wo Lhe Oil & Gas idustry.

Bavis for consofidation

The Grap's cimsobidated fmamctal statements comprise Hydra Well Holding AS and compemies in which Hydm'Weil Holdmg
AS has 4 controlling intaest. A omtrolling interest is nomally obtamed when the Giroup owns mume then 50°% of he shares
in the company and can exercise control owver the company. Minority i are included in the Group®s equity.

Tr e bt group companics have been chmil J i the comsolidaled fnuncial stutoment. The comsolidatal
[Iinanciad stalerrwnt hus been prepured in secordance with the same accounting principles lor both parent and subsidiary.

The purchase mehod i apphied when acceunting r busines: combinstions. Compunies which huve been bought or sald

during the yeasr are included in the coasolidated & izl stalrments from the dele when conirol is achieved amd umiil the date
when control ceages,
Balance sheet volsation and classi)

Currend assets and short termn abilites consist of reosivables and payables due within ooe year, and ilems related o the
myvenkry cyde. Oiher bulance shest itoms wre classified us fixed avsels / long Lerm liabilities.

Currend assists wre valusd #l (he lower of cosl snd Gar value. Shorl term hiabilthes are reonpnesed sl nomimsd value.

Fixed axsets are valued al aest, less deprecaikm end mopeirment losses, Limy toom Babalilis are necogniesd at nomenal

value.

Froperty, plant end equipment

Property, plant und cquipment s capitabiasd and deprecisled fmeurty over the estrmated uselul e, Sigmicant sl assels
which consist of subslantial components with dissimdlar sconomic R have been unbundisd, deprodation of esch component
15 based oo the womwmic life of the component. Costs fior mamlenanee are expemsed ws inourred, whenrss aets for oproving
umd upgmading property plant axd equipmeni are sdded & the acquisition coril and deprociuted with the relted uwsset. IT
carrymys value of 2 non-current axsiel exoeals the esimaled recoverable omount, the asset is wiiltlzn down fo (he roovwersble
umounl The recvwerable amsrunt i3 Lhe greater of the net nealissble value and value in use. In assessing value inowse, the
thscounieal edmated liture cash My Fom e pssed 5 wed.

Goadwill

Cioodwill on soquisiions is valued sl cost This constitules twe part of the tolal purchase cost thal exceed the nel fir value o
the bdenti Miable: ussets, liabiiities and contingent labilites. After the initiul cupitalistion, poodwill is valued ot cost less any
secumuiided deprasdion sl mpaivement losses. Capilatioed goodwill is iesled R impaircment @nd is eviewes] agamest the
recoverahle smount for indicators of impai W thal i Tt ok I Lo be Lempurary in nature.
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HydruWell Holding AS - Coaselidated Mosoeial steicments

Research and develcpment

Development cods ure capilalized providing that o futurs coonomie benefit sssociaied with development of the intamgibie
sased can b eslablished and costs cn be messured rediably. Otherwise, the costs e expensed as moeumed. Caprialoesd
tevelopment custs s umontiasd linearly over its useful life. Research cols une expensed 25 incormed .

Accounts recervable and other recetvable

Accounts receivabhe and other current nectd vables are meconded in the bubunoe sheet ot nominal valse kess provisions for
thoubiful accounts. Provisions: for doubtful sccounis @re basod on @m indivedual assessmient of the thillerani reomvables. For the
nemaeining receivables, 2 general provision is estimated hased on expecled hwss.

Forelgn currency franslation

Trunsaciivns in foreign currency are transluted al the rate applicsble on (he transaction date. Monutary items in g loreign
curency are lranskaled into NOK. wing the exchange rale applicable on the balance sheet dale. Non-monetary ilems thal are
measured ot their histerical price capressed n a foreign curency s translaled inte MOK wsing (he exchunge rute applicable
tn (he [nmsactim dete. Non-monstury items thal aoe mwssuned ol their Bir value expressed inoa [onign corncy ure
trunsisted al the exchange ne appiicable on the bulance shest dute. Changes (o exchunge rates are recogmised in the income
sinlemend s thay oo during (he acoumbing perod.

Revermues

Bevenues from the ke of proods are recogmised in e mosmes statement ance: debivery has uken place and most of the nisk
unid retumn has been trunsfierred. For equipment usesd inowell, the risk und retumn sre consickered trunsfmed when the
equipmenl is pul o use by (the clienl Service income is recognzasd when (he service i rendered. The proportion of sales
movenues reluted Lo Julure serices 15 reconlod as unearmed revenue whien suld, @nd recognieed ax income when the service @5
nerxdemed.

Inventoriex

Inventories are recogmiied al the keaest of cosl and ol scllimg price. The nel sellmg price is the estimated selling price m the
cuse of erdinary eperations minus the estimated completion, marketing and distribulion casts. The cont is armved at using the
FIPO method and includes the costs incurred o soquiming the poaxds amd U costs of brimgzing (he goods Lo ther current steis
und kocation. Write-downs are carmied out [or foreseeahls obsolesomca.

income tax

The tax expensc conststs of the tax payabie and changes W defermed lax. Deforred (aaflax assets ane caleulated on all
thifferences between the book vatue imd lax value of assels and lmbilities. Diefemed tax is cabootaled as the ax effect of
Lemnporury differences and the tx elfect of tax losses carried forward. Dieferraed tax assels are nocortked in the balanos shiset
when it is mone likey (tham nod that the e axsets will be olioesd

Cash flow statement
The cash [ow stsemeni 15 presented using the indmed meibod. Cash amd cash equivalents meludes cash, benk deposils smd
wther short wrm, highty liguid invesuments with matrities of (hree months or less,

Use of estimates
The I hus vused etimades and assumplions (hat have o Tectod assels, Labilities, ncomes, expenses and infemation
wn polential halnhiss m accordunce with generally aocepied accountmg pomcrpkes in Norway.
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HydeaWedl lobdiag Ak - Notes 15 e coasalultes Nean ol satemeats

- p. 2] 2
Norweggian contnonial shaf 7355113 45 625 194
Buitech contirsants] chelf 35 00 08T A0 oE? 3R
Malay=iz ¥ 181 887 157 255
North Asmesica 55 450 458 12 114 675
Denmak 35 662 08% 10 4 &3
[ 48 796 500 35 032 960
Totad 204 450 2861 143 236 628
MNote 3 - Wage costs. muwber of loaws to swdio’s v el

2013 =
[P TH 044 GO 41 106 287
Pyl taa A 604 A5G 5112740
Pension custs 2870915 2 193255
Oethwer 6031 710 543 W4
Tokd ol 381 588 A48 38 574
Neminr of smployees.
Tha average numbar of ormployees -] 4
The growp is requi h i X ing otter kv om sk U 3anh. The group
pmmm(dcﬁmdwﬁhﬁpbls)ﬁﬁl Ih:ruqmlsnfluhx
Managemest rresseaion
Thet btcwd mesmbisr Jusd Erspednoyord i ompiond in U subsidiary Hydra Wed tsrsntion AS. bk Sarteim. wes gruiard mosger

Salary Penssors cost Otiver Tokad

it Engaisgierd 136 534 5 218 £1 84 224 59Q
Mark Setweim 235 BE 620 0017 2 484 683
Aaditor's fee 3% b
Selabrtrary Fudit e 1216 801 501 380
Othvex zorvices 1432242 296 657

Tiew eonsudling fre - -

WAT is rot inchuded in the s spacifia abowes and i fes o the pooup’s siahstony sedilor Evnsd & Young AS and reparksd ausdic amound for UK entifies.

Wiote 4 . Tangible asuets

Hachiery awd Fusinres ad Total
plant Rttnga. lools.
office machinery
.
st pew 01 01 43 220254 X 573 545 63 753 Bdd
Fi brasnshisticn -1 389 987 ‘990 300 -2 299 Te¥
Agditions for the pear 28 564 325 1571 561 30 135 804
Dupusﬁ fox the yoor -4 874980 -8B 130 -5 739 118
0\ por 3142 B8 5301 183 2 350 877 HS 8720 840
Agamubrisd deysmcition per 5112 3 804 527 1T 047Ar 45 513 247
Aocurnubied imposimant pes 31,12 - 1308 966 1308 564
Net ing valoe per §1.12 21 83T 8 2% 991 3 BAZ K27
Deprecistion for tha year 5118711 1817 8ot E 334 513
impainmond ke for the year . 1308 966 1 08 9648
Lizahil memnomic He -5 yeows 35 yoors
Depreciation meshaod Linssar Linrus
ncded i - =seixin vy ba MNOH 45,3 at the balance sheal dale has: boen indirded i1 curent poar addilione. The

szt will be spprowed for use during fesl hall of 2024 and (ofal cost is sapisched %o be apgros MNOK 15,8,
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

HydeaWedl lobdiag Ak - Notes 15 e coasalultes Nean ol satemeats

Mot 3 - Intavgible smcts
Goodwill Putented Software Totad
wechnology

q U oost pov 01.01 387 337 068 425 883 333 @910 666 &19 B3 087
Additions for the year . § 702 270 E M2 270
P ueson cost pow 38,12 J87 33T 0ol 425 883 333 133129 826 B 137

P o= per 31,12 7 883333 3 065 287 10 Oda &15

Accumulsied amodizstion per 31,12 296 151 T4 A 486687 887 568 617 505 &34
Traiskulew, diffeaenves. 4252 40 515084 4 P67 524
Wt ing vakie per 3112 35 437 04 BT X3 S TS 195 202 b4E 308
Aumoniration for ha war a7 135 409 41 800000 887 588 79 822487
Lizolul crncemes e 10 yrews 10 yoors
Gooatwill and paenisd am irred over 11} yecrs considerirg thed the propeictarny iz by bng-nmn paienis.

Managumanl assexxed that thare s 1o need for impaimnant of e goodhetll snd palented echnciogy al tha bakancs shet dats

Qifror fnmace mrcome N2 Eor)
Cisrency gan 123471 566 11 850 302
Cilverr farwnce mcreme 3 TAR BN 55 620
Totd 23 220 am 41 855 X2d
Otber finance expewse

Currency s 2 900 O 1071 730
Cithrr frrwe exponss 529060 7 418
Total 2475 140 1189 148
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

HydeaWedl lobdiag Ak - Notes 15 e coasalultes Nean ol satemeats

Note 7 - Icome xes

incoene [aE cepERIeT N1F xnx
T payable 1818 240 A 186 852
Chowge in o mbesren] b 21T -8 G4 28
Withhobding tax TTI7 851 1M1 272
Pricr yoow s 43161 -
Total icoane b caprace A TES -1 BTE 124
T experme relaing o Momway -5 437 5¥%3 -5 Za el
T expersse rokeg [0 opursions: utside of Morway a4 282 1552642
Calerotion of tax basis
2023 For-d
Cnfinary resull beforstan TO 852124 -40 590 977
Permamon diforonces 40 307 946 18 244 232
Cihange in nmporary dilornoos 51 820 521 a5 466 316
Change in lowses Gwied forwand ATI3775 -4 167 P57
Tax basis 18562 368 853114
Tx payable for the yor 3802 165 1142110
Wilhholding kix W 7E -
awd anmency 295921 279 640
Tax payable in balance sheet 218 802 2 M8 470
Temporay diferences par 31,12 X% E. rrd
Fised assdis 61 856 346 87 743 304
Liomg tarm receivables in 2 oreign cusmency 13258878 7752641
hvvenitory 720 534 20 534
Totad 47 ET7 1M B84 582 001
Lorewers cnvaed iorwand 124 002 322 57 741 492
Nrt temporary per 3112 Rekrohi ] -2 132 451
Diafesrexd b by {2cel) 18 189950 -3 B74 47
Dhsfowred bar asenbe not moognized -5 981 78d 33 dad S04
Dhedewrend o liability foecse] 2577183 20 768 644

Tt losses cavied Eoracard rdadees (o USA and LK. Tharo ses no dedored e assels rsenonyised in the groap.

Exganatron &5 ke why the curonl pear’s ke axponss & nol 22% of ther profil oo fa:

Resnsll bisform . 70 852 124 A0 530 577
£2 % tak on ordinay result belore: Exn 15340 473 -8 830015
Puomanaid dillorances (22 %) A058 011 4 2885
Pricy yrow st monts A EPB AT -

Change in dolored Lax assots not recognized 14910835 BB5 351
Withhalding tax 7747851 1701 272
Criffora ko raders 215 237 184 605
Calculaied income tax expense 53758 3 876 124
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

HydeaWedl lobdiag Ak - Notes 15 e coasalultes Nean ol satemeats

Mot 8 - Casl awd caxh equiralents

ash rotaied b fax o 31 223

Mote 9 - Share capital amd starciwohder mformation

HIY
1215573

x>
1151 748

The share capital in the parent company cormests of 107 445 shares with par vakoe WOK 1, resulting in 2 fota! shane capital of HOK 107 445, There = only one

class of shaos.
Parenl company's shashwidons a:
Shoreboider name Komber of  Oweership shour  Voling Shoer
sharsx
Norversior Vi LP 47 353 44,07 % 4407 %
Norvestor Vil OS5 LP 4979 13,54 % WK
Ermrm beesl AS 10 030 B, % &M%
RR ket Holding A5 LR ] 2% 2%
Tanangor imvestening AS 4 952 481 % 461 %
Fonsmagm nvest AS & §52 481 % d81%
Somed brvest AS 2474 230 % 230 %
Pahs Holding AS 247a 2.30% 230 %
Aggers Commaitling AS 2478 230 % Zanx
MG Soulhhome AS 1697 158 % 1,58 %
Weltwork | rmovation AS 1238 115 LA
s Irrvest AS 90 0,52 % it ]
Mamoma lmeosl AS 500 £,02% 02 %
Mndre 2935 2% 27 %
Tolalt 18T 443 100,00 i 0d %
The folowing board merbers have ocwnarshp shares amd nights Semagh priveis hoding companies:
Companry  Number of Owwershipshare  Vobing share
sharrs
Ondrl Engeisgierd Emo ot AS 0 034 534 % 2434 %
Odd Engelsgierd (Slrwels leder) Tananger mvestering AS 4853 4861% 4.61%
Mote $0- Equity
Share capital Treaxary Showe promin Total squity
shames rexene
Equity por 01.01. 107 445 - 132 274 450 132 353 4
Lusss for e yoosr 70935883 70 B35 842
[+] i -4 107 859 -0 oY B34
Equity pee 3112, 107 M5 a8 T4 834 808 71 742 108

There: is 2 mincrity intoresd im Hydrawel US4 Inc. Howeser, this is a donmant company snd there s o value an Lhe: minosity intersl

Gonfidential. Vemmestad. Stian, 20/06/20245:10
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Bronneysundregistrene

Arsregnskap regnskapsaret 2023 for 916928092

HydeaWedl lobdiag Ak - Notes 15 e coasalultes Nean ol satemeats

MNute 11 - lxteres] bearing debt

Book value of long bm debl per 31, Decamber iz specihind 2= Glles:

Lo terrm Inkbereest bearing debt 209% 023
Bank loan Zpanchank 1 57-Bank ) G0 GO0 g7 200 O
L eemse commidment Sparsbonk 1 SR-Bank 15 265649 -
Cdiver by tewens deait 356 061 480 785
Tokd 1035 822 810 AT BB TR
Shwort bermn imteem bearing debt HIY Farad
Crodit facilty Sparobank 1 SR Sark 65211 904 32 diSE7E
joans 5 109014 -
Tokad FO214913 28 115 6TR

Follawing the merger with READ the bank delit of tha group wes refinanced. The kang borm kosn with Sparebankan Vel and extemol bank debl in READ s

refinancesd with Sparshark 1 SR Banic

Thre rew loan onlered in

A agream =l end
dmmusnumxm Tranche 1 i= & serie= koo thal sl ba repaid over froe yeors with

mWndmmm11mmwammmdﬁummmmm Conisi
quarbedy princpl paymes s siarting in Decamber 2622, Trancha

2 i » bulle! boast thasl Wik ba ragsid in full ader 5 yean, The foan 2 subject ta Anenciel covenanis on a group lovel relsiad to CEMTDA and oquity rafio. The group did
ot comply with ihe: cvenants at the batanos sheel dale, bul has reoshved 2 saier fom e bank

ﬂuymphnwhmdmhmmlmﬂ!w1mhhﬁmhm&mmmmumdmkhh—dsn
ion peviod infeseste e paid o e loan. The regular kose wrbren ther

wihich i cpoctod in the st half of 2024,

A, hort benm: loan o bewn izsued by the metn shareholider. The loan will be repaid in 2024,

Tha bank o=, am secasnd with plodges in shas in al

and in all si

pledged acsds in e growp can be summarisod as kliows:

hass: been finakend

et in the Horeegin s besidewins. Tha net bock vale of

Aszets pend as — hook values: 202% 222
Fintires 2rvd fitfing=, tooks, office machinery sz 7507 141 0 3BE OB
Machinory and plant 13719048 2EBA 54
inweniony 10 2 6RS B 21 484
Trade 14 500 701 7 0BT M0
Total assets used 5 TH8 5T 24 254 i

Note 12 - Relaled pacies.

The group purchersed consaliing searvices: wockh NOK 2 177 080 from Wathsork Innovation AS in 20085 Wislwork Innovation ownes 1,15% of the shares in: HydaiWoll

MpRding AS,

Hote 13- G entiies

Entity / brusimess office Location Shave cwnership  Vobing rightx

Subrskliarios:

Iehyrira Woll indervontion AS Tananger 100 % 100 %

READ CHLw Sootiamd 00 % 1%

ANSA Dola Arelylcs Sootiamd 100 % 100 %
held Hoough

Hiydra Systomes AS Tanangsr 100 % 100 %

FoydedWall UK Lid Sontam 100 % 100 %

Hydezwoll LSA Inc (donmant} WA e TR

READ CH Inc USA UsA 0% 1%
Hoke 14~ C under operating leases
The group b= ersned inn e or affice and ot e x> e Al 31 D
the graup hed the iollowing Relure [~ e under otk -

- lease 2025 223
e year 6 526 068 B 374 436
Tworfive yeors 12080724 12 486 79
Mare tha live years: 3382025 5 296 537
Total FIETEY Tk 38 137 842
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2023 for 916928092

Hy dea'iell Holding AS - Financial stitemants

ncomn statement

REVENUE AND OPERATING EXPENSES Matos 20 2022

Oporating Rawanue

Other oparating ncome 607 205 -

Teotal Operating Revenue 607 205 -

Dpeirting oxponds

Larmskostrad 2 4 038 450

Ot Gpatating axpaes > q 819 308 3 481 608

Total aparating expanses 7857 758 3451909

OPERATING RESULT -1 250 551 <3451 &9

FIMANCIAL ITEMS

Finance incems

Intaes] incoma from qrous companias 10 764 111 1385 064

Income from Fvestments i subisdiarias 60010

Ofwer fiancenl Mcoims 20137 194 1401 898

Total fisance incoma 30901 305 35406972

Frarwdal axpeivns

npainrent of finandal assels Trm143 -

Irbawrers] aapantas

Irbaresl expavses frm group companies -

Cther financal expanses. 11 278 568 pdixrdiL

Total firancial axponsos 1907 T11 2 632 685

HET FINAMCIAL ITEMS 11 383 594 & 237

OROMARY RESULT BEFORE TAX 4 633 041 -2 537 322

Tax on andeuy rasull 3 21252114 4]

ORDIMARY RESULT 2 507 827 -2 537 322

NET PROFYT OR LOSE FOR THE YEAR 2 507 827 -2 537 322

Alocated as follows

Trarsferned fo olher acguity 4 2 507 827 -2 537 322

Total allccations 2 507 627 -2 537 322
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== Brgnngysundregistrene Arsregnskap regnskapséret 2023 for 916928092

Hy dea'iell Holding AS - Financial stitemants

Bakinco shoot as of Docarmboe 31

ASSETS Matos 20 2022
KON-CURRENT ASSETS

Financial asseds

Imvastments in subsidiaries 5 357 513008 368 109 054
Loan o entilies in e sama groug ] 198 583 315 179 310010
Total fimarecial sty 556 096 413 54T 419 D64
TOTAL NON-CURRENT ASSETS 558 096 413 54T 419 064
CURRENT ASSETS

Recedvables

Oiwar racaivabilens fiam oo cormgannias i) o5 DI 164 2 367 6
Ot raveivables 33853 36 29
Total recaivablas 25 339 695 2290 932
Cash and cash squivalonts 7 156 000 3128
TOTAL CURRENT ASSETS 25 495 B95 2 402 D85
TOTAL ASSETS 581 592 104 £49 821 130

'CT" This file is sealed with a digital signature
Tk The szal s a guarantee for the avthenticity

Confidential, Vemmestad, Stian, 20/06/2024+5:10:2% ="

Dracure ent I
ALK B FIBC ARC3AF 7 ¢ CEUGRC LR 0ER

06.08.2025 ki 14:06 Brgnngysundregistrene Side 48 av 54



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

Hy dea'iell Holding AS - Financial stitemants

Bakinco shoot as of Docarmboe 31

EQUITY AND LIAEN ITIES Mot 204 202
EQUITY

Paid-n capital

Shara tapital 4.8 107 445 107 445
Treasury shares 4 -35 a5
Shara pramium 4 401 072 B12 398 601 695
Total paid-in captal 401 180 22 398 709 108
TaOTAL EQUNTY A 186 222 358 709 106
LIARN ITEES

Provisions

Dhalesresd Lax Beabslity k] 4 810 428 -
LOWG TERM LIARK ITES

Lizbiitiers by fwiancial nstiutions a 94 600 000 97 500 000
TOTAL LONG TERM LIARI ITES S0 006G DOU a7 500 0
SHORT TERM LIABILITIES

Lizhilfiers oy financial irsstitutions a 65 211905 39415678
Cther long term labities 5103014

Trasde payables. 150 979 3604 213
Fublic dulies payahla 7 214 450 -
Cher short Larm kabilities 1o group companas L] 11 965 546 9231 Ted
Ottt sheit laem kabilties 2 950 564 1360 364
TAOTAL SHORT TERM LLARN ITIES 45 601 458 53 812 o024
TOTAL LIABILITIES 180 4114 Bie 51 112 024
TOTAL EQUITY AND LIARNE ITHES 581 592108 549 31 130

Tananger, 19. June 2024

Pee-Ot Basderud Odd Enpebsajord
Chairman of Lhe Board Mesiibar of the Boad
Shena Madfartane Grant Chrislopher Teasdale
Mexmibes of the Board Mesmnber of the Boand
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== Brgnngysundregistrene Arsregnskap regnskapséret 2023 for 916928092

HydraWoil Hoiding AS - Fmanclal statemants

Cash flow statemant

Cash flow from oparating activitles Hotas 2023 2022
Profiti{koss) bafore ta 4633 040 -2 537 322
Change in receivablés - -
Change in trade payables -3453234 18 732
Changes in oftwer curent balance sheet lems B 602 245 B3 2R
Mot cash Row Fom aporating activitias 7 782 051 -1 854 302
Caxh flow from investing activitlas

Net cash procesd from merger - -
Loan i roup COmpanes -19 273 305 24 088 642
Mot cash Row Bom investing activities -19 272 305 -f4 0AA 642
Cash flow from financing acthvities

Procesds from borrowings 7 500 000 100 004 000
Repayment of bomowings 5103 014 -58 331 548
Changas in shavt tern debt 1o financial nstutions 14077 B18 39415878
Proceeds fof share stibscrptions T -4 B30 685 4816430
Met cash flow Fom financing activities 11 644 119 85 94 560
Het change in cash and cash equivalents 152 865 42 384
Cazh and cash equivalents at 01.01. 3135 45 519
Cash and cash equ ivalents 3t 31.12. 156 000 3135
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

HydraWell Holding A% - Notes te the financial stateownic

Node 1
Aceounting principlas

Gonaral

The financial statermnents have besan prepared in accordance with the Norwegian Aceounting Act and generally aocepbed
accountng principles in Nonway. The company is the parent comgany of the group and prepares consolidated annual
aceounts.

Use of ostimatos
The management has used esimates and assumptions that have affected assets, iahilties, incomes, expenses and
nformation on potential kabilites in accordance with generally acceptad accounting principies in Norway.

Balance sheal valuation and classification
Het curmant assels comprise craditons due within one year, and entnes retated 1o goods drculation. Other entries are classified
as foed aseots andfor long term crediors.

Cument assels are valoed af e ower of aceuisition cost and far value. Short term creditons ane recognized at nominad value.

Subsidisrios and & in L
Bubsidiaries and investments in associales are walieed by the cost methied in the company accounts. The investment i vabued
ac oot of acquinng shares in the subsidiary, providing thet write down i not required. Write down to fair vakie will be camied
oult i the reduction in value is caused by circumatances which may ot be regarded as incidental, and deemed necassary by
generally acceptad acoouwnting principles. VWiite downs are reversed when the cause of the nilial whte down are no bnges
present.

Dividends: and other disebubtions aré recognized in the: samea: year a5 apprariated in the subsidiary aocounts. [f diidends
exiead witheld profits after acquistion, tha mdteeding amaunt rapresants rembursaement of Invetted captal, and the
distriviition wa be sublracted from the value of the acquisiinn i the balance sheet

Accounts recelvable and other recelvables
Accounts necehvable and atier cument necaivables are recorded in the Dalsnce sheet all hominal value I8ss provisions for
doubiful accounts.

income ax

The tax mqpense consksls of the tax payable and changes o deferred tax Defermed tatax assets are calculaisd on all
differences betwaen e haok vakia and tax valie of azsets and Eabilities. Deferad ta is calcuiatad as 22% of temporary
differences and The tax effect of tax losses camed forwand. Defuved tax assels are reconded in the balance sheet when it is
more ikely than nol that the tax ascets will be ufiized_

Lazh ffow stxloment
The cash flow statement is presented using the indirect method. Cash and cash equivalents includes cash, bank depasits and
oifver shart ierm, highly gpuid investimenis.
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

HydeaWell Hulding 45 - Nedca b bhe Enaneial stulesnends

Moln 2 mumbar of s, ramumaraion, s o

Woge ook MER -3
Saloncs 420 000 A5 D60
Pyl T E3420 &Y 450
Eury papments 32 0 -
Tolal payroll expenscs 4 I8 480 SN 250
The o nisnder of o phoyes=, in the company darmg e yoar: B

The company dors nok i any SMpopess and ane therekee the L of manzninty pension anangoments 1= et

applicatic

The genoral Marsgor Feoontd 3 sakay irom r Myt Wil

Susditnrs o 2003 -3
Shaamnry avil foc 94 62 8 800
ey sennces 113 581 I1000
Toa 1SS eE 218 208
AT o ol mciuded m e focs speclicd above

anagemant remunetation

Famuncron o he: boa of dereciors was NOK 60 000 n 200

Nolo 3 - Incomna lzsss

Incoms tan apenes o
T paahe . .
Cohange n delesTod B amass

Tor muckvdie aiocolid i provacs yearis) M3 389

Change i defesrad ke group covnbeson years Fh L]

Total lncome bax Fhc—Fi L
Caloulialion of tax basls oa =
Cowinary result beloe: ts 46O - ZENV IR
Pormancril délomnces -4 81 1561 [ 0 )
W¥nicAoken on sharv= 3nd ciher Spounky cxpensad s year 7rmal

_Changss in IeMpnasy dlssinees BBk :
Govamome AT 3RINTH
Recoved group conintukon 12384 558 e mo
Libhaairon of lesscs camed forwasrd T 55E - 450 240
Haxls hor s payah e . 1
Tomporary HINMNOCEs 3t LIn WSS CRTY Hodwan o
Lesses cavied oo 1.1 i 55 08 -
L= frown mimers B & GTT 240
Uitcratone s A 51 a0
Kot emporacy diferences per 11,12 & 905 558 .
Lang icmm o korewn curcncy b Firdk:]

Total ~27 BES 581

Dolorrod L Iobly jassaly Amass

R fLalnn of Gpariod b raks N m
Rzt brioe tar & 613080 i
Colaaled o ab 2% 1019264 -5l
Tonan oS S 1108945 130G 461
T sopac from groun contnbaln . AT R
X Npovt B MRS5S SIS T 2SI I TR, Nk, - -
Totat FAF-YT ] L]
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 916928092

HydeaWell Hulding 45 - Nedca b bhe Enaneial stulesnends

Woin 4- Equily
Shars premdumn
Sham caphtal Treasuny chares. maerve  Otieroguity  Tetal aguity
Euaty per 11042003 107 448 -3 390 4% GO6 - 398 1M 108
Rocull ior e yeor 2 55T 871 2 50T B}
ke chanpes 36 TH -3 I
Equity par 31122023 A7 485 ET] A0 T2 M3 - 400 180 27
Wots S . Subsidiaries
Company I Location Locatios Shar oty rights
ownership
Sl
Hycia Wl nienyvnkon AS Tananger TOHH we
READ CH LA Senmary 100N ne
AMEA Oals Anahyses Senfard 1004 100 %
Company ['Location Locarton Shao
Volag riphts.
Trough
o Syshome A5 Tonanger 100% "
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