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Dato for fastsettel se av arsregnskapet:

Grunnlag for avgivelse
Ar 2024: Arsregnskapet er elektronisk innlevert

919 505 184

Aksjeselskap

GLACEHOLDCO AS

c/o Triton Advisers (Norway) AS
Kronprinsesse Mérthas plass 1
0160 OSLO

01.01.2024 - 31.12.2024

5 5

Nei
IFRS
IFRS

Joachim Espen
20.06.2025
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Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

K ostnader

Annen driftskostnad 1 161 000 443 000
Sum kostnader 161 000 443 000
Driftsresultat -161 000 -443 000

Finansinntekter og finanskostnader

Annen renteinntekt 8 1098 000 883 000
Sum finansinntekter 1 098 000 883 000
Annen rentekostnad 71987 000
Annen finanskostnad 7 000 7 000
Sum finanskostnader 7 000 71994 000
Netto finans 1091 000 -71 111 000
Resultat far skattekostnad 930 000 -71 554 000
Arsresultat 930 000 -71 554 000
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Arsregnskap regnskapsaret 2024 for 919505184

Balanse

Belgp i: NOK Note 2024 2023
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Finansielle anleggsmidler

Investering i datterselskap 11 1 600 366 000 1 600 366 000
Andre fordringer 178 000 178 000
Sum finansielle anleggsmidler 1 600 544 000 1 600 544 000
Sum anleggsmidler 1 600 544 000 1 600 544 000
Omlgpsmidler

Varer

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 7 24 871000 23965 000
Sum bankinnskudd, kontanter og lignende 24 871000 23965 000
Sum omlgpsmidler 24 871 000 23965 000
SUM EIENDELER 1 625 415 000 1 624 509 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 19 916 000 19916 000
Overkurs 2 051 645 000 2 051 645 000
Sum innskutt egenkapital 2071 561 000 2071561 000
Opptjent egenkapital

Avsatt utbytte -446 208 000 -447 137 000
Sum opptjent egenkapital -446 208 000 -447 137 000
Sum egenkapital 1 625 353 000 1624 424 000
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Balanse

Belgp i: NOK Note 2024 2023
long term lease liabilities 34,5

Sum langsiktig gjeld 0 0

Kortsiktig gjeld

Annen kortsiktig gjeld 63 000 86 000
Sum kortsiktig gjeld 63 000 86 000
Sum gjeld 63 000 86 000
SUM EGENKAPITAL OG GJELD 1 625 416 000 1624 510 000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP
Inntekter
Salgsinntekt 2122 4 477 067 000 4 246 657 000
Annen driftsinntekt 2.2 9713 000 19 172 000
Sum inntekter 4 486 780 000 4 265 829 000
Kostnader
Endring i beholdning av varer under tilvirkning og ferdig 1 957 031 000 1984 348 000
tilvirkede varer
L gnnskostnad 24 1421 950 000 1331 521 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 31,33 247 290 000 266 919 000
4.2
Nedskrivning av varige driftsmidler og immaterielle eiendeler 31,33 7 418 000 3368 000
4.2
Annen driftskostnad 25 402 572 000 381 518 000
Sum kostnader 4 036 261 000 3967 674 000
Driftsresultat 450519 000 298 155 000
Finansinntekter og finanskostnader
Annen renteinntekt 511 66 417 000 55 002 000
Annen finansinntekt 511 9073 000 543 000
Sum finansinntekter 75 490 000 55 545 000
Annen rentekostnad 511 335 760 000 394 268 000
Annen finanskostnad 511 14 692 000 26 406 000
Sum finanskostnhader 350 452 000 420 674 000
Netto finans -274 962 000 -365 129 000
Resultat far skattekostnad 175 557 000 -66 974 000
Skattekostnad 92 051 000 78 725000
Arsresultat 83 506 000 -145 699 000
Minoritetsinteresser 59 433 000 19 904 000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2024 2023
Arsresultat etter minoritetsinter esser 24 073 000 -165 603 000
Gain/loss from remeasurement on d 7.2 1396 000 -15 145 000
Tax effect on remeasurementson d 7.2 81 000 2 266 000
Currency trandation differences 84 474000 141 002 000
Net gain/loss on hedge of foreign s 55 -77 107 000 -127 350 000
Tax effect from hedge of foreign sub 6.1 16 964 000 28 017 000
Minority share of other comprehens

Sum resultatkomponenter for IFRS-foretak 25808 000 28 790 000
Totalresultat 49 881 000 -136 813 000
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Arsregnskap regnskapsaret 2024 for 919505184

Konsernets balanse

Belgp i: NOK Note 2024 2023
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utvikling 3.3 1 030 836 000 1094 501 000
Utsatt skattefordel 6.1 75 882 000 79 767 000
Goodwill 3.2 1934 433 000 1863 223 000
Sum immaterielle eiendeler 3041 151 000 3037 491 000
Varigedriftsmidler

Tomter, bygninger og annen fast eilendom 31 206 516 000 200 575 000
Maskiner og anlegg 31 91 850 000 74 462 000
Driftd gsare, inventar, verktay, kontormaskiner og lignende 31 28 344 000 43511000
Driftdagsare, inventar, verktay, kontormaskiner og lignende 4.2 145 279 000 182 697 000
Sum varige driftsmidler 471 989 000 501 245 000
Finansielle anleggsmidler

Other non current assets 10 304 000 10 676 000
Sum finansielle anleggsmidler 10 304 000 10 676 000
Sum anleggsmidler 3523 444 000 3549 412 000
Omlgpsmidler

Varer

Inventories 777 729 000 784 176 000
Sum varer 777729 000 784 176 000
Fordringer

Kundefordringer 528 681 000 468 879 000
Andre fordringer 108 948 000 99 868 000
Sum fordringer 637 629 000 568 747 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 5.8 737 220 000 544 865 000
Sum bankinnskudd, kontanter og lignende 737 220 000 544 865 000
Sum omlgpsmidler 2 152 578 000 1897 788 000
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Arsregnskap regnskapsaret 2024 for 919505184

Konsernets balanse

Belgp i: NOK Note 2024 2023

SUM EIENDELER 5676 022 000 5 447 200 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 5.7 19 916 000 19916 000

Overkurs 2 051 645 000 2 051 645 000

Sum innskutt egenkapital 2071 561 000 2071561 000

Opptjent egenkapital

Annen egenkapital -699 268 000 -742 993 000

Sum opptjent egenkapital -699 268 000 -742 993 000

Minoritetsinteresser 337 156 000 310 899 000

Sum egenkapital 1709 449 000 1639 467 000

Gjed

Langsiktig gjeld

Pensjonsforpliktel ser 7.2 34 840 000 36 924 000

Utsatt skatt 6.1 291 306 000 301 450 000

Sum avsetninger for forpliktelser 326 146 000 338 374 000

Annen langsiktig gjeld

Obligasonslan 5.15.2 1 336 433 000 1330171000
9.3

Gjeld til kredittinstitusjoner 5152 1197 799 000 1145537 000
9.3

Other long term loan 5.1,5.2 0

Long-term lease liahilities 4.2 92 826 000 130 668 000

Provisions and other liabilities 41 71 926 000 38474000

Sum annen langsiktig gjeld 2698 984 000 2644 850 000

Sum langsiktig gjeld 3025130000 2983 224 000

Kortsiktig gjeld
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Konsernets balanse
Belgp i: NOK Note 2024 2023
Leverandergjeld 5.10 358 881 000 319 221 000
Betalbar skatt 6.1 50 357 000 35098 000
Other payables 5.10 149 083 000 122 503 000
Short-term lease liahilitie 4.2 69 795 000 64 093 000
Provisions and other liabilities 4.1 313 329 000 270486 000
Bond 5.15.2

9.3
Short-term interest bearing liabilities 5152

9.3
Dividend 13109 000
Sum kortsiktig gjeld 941 445 000 824 510 000
Sum gjeld 3966 575 000 3807 734 000
SUM EGENKAPITAL OG GJELD 5676 024 000 5447 201 000
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@

H Saksbehandler Deres dato Vér dato

SKattedlrektoratet Jeanette Munkvold 07.03.2018 13.04.2018
Skovholt
Telefon Deres referanse Var referanse
90076012 G. Backemar/ 2018/525086

J. Espen

GLACE HOLDCO AS

c/o Triton Advisers (Norway) AS Clav Vs gate 1

0161 OSLO

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak for

Glace HoldCo AS, org.nr. 919 505 184

Vi viser til deres brev av 7. mars 2018 der det sekes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsberetning pa norsk sprak for Glace HoldCo AS.

Skattedirektoratet gir pa bakgrunn av en konkret vurdering Glace HoldCo AS dispensasjon fra
kravet til & utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje
ledd. Dispensasjonen gjelder sé lenge opplysningene som vedtaket baserer seg pa ikke endres
vesentlig.

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

Bakgrunn

Glace Holdco AS er heleid av det Luxemburgbaserte selskapet Glace MidCo S.4.1.1, og inngdr i et
internasjonalt investeringsfond (Triton fond IV). Selskapets virksomhet er & eie 100 % av aksjene i
GLX Holding AS. Selskapene inngér 1 Glamox konsernet som er et norsk industrikonsern som
utvikler, produserer og leverer belysningslasninger globalt til profesjonelle aktarer. Selskapet har
ingen ansatte eller ekstern finansiering. Arbeidsspriket er engelsk.

Det er vurdert slik at det ikke finnes andre regnskapsbrukere som negativt vil pavirkes av at
arsregnskap og arsberetning utarbeides pé engelsk sprik. En norsk oversettelse vil kun ha til formal
a oppfylle regnskapslovens sprikkrav.

Skattedirektoratets vardering

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

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

"Regferingen har som siktemdl at regnskapsloven skal bidra tl informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som

Postadresse Besgksadresse: Sentralbord

Postboks 9200 Grenland Se www skatteetaten.no 800 80 000

0134 Oslo Org.nr; 996250318 Telefaks
E-post: 22170860

skatteetaten.no/sendepost
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@

2018/525086  Side 2 av 2

tilforer kapital til foretakene, og dels andre grupper som har interesse av d vite hvordan
Joretaket drives, f-eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
Jorutsetning for at ressursbruken i samfunnsekonomien skal bli best mulig. Gode regnskaper
vil ogsd giere det vanskeligere for markedsdeltakere d ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

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

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til & utarbeide arsregnskap og/eller arsberetning pé norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er szrlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. [ denne vurderingen har Skattedirektoratet lagt vekt pa at selskapet er heleid
av et utenlandsk selskap. Selskapet inngér i et norsk konsern som inngér i portefaljen til et
utenlandsk investeringsfond. Konsernet opererer internasjonalt mot profesjonelle aktorer, og
arbeidsspraket er engelsk.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Torstein Kinden Helleland
seniorrddgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Jeanette Munkvold Skovholt

Dokumentet er elekironisk godkjent og har derfor ikke hdndskrevne signaturer
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To KPMG. Axcncion Stian ToresiadSiian Termesiad
Lwenning Lulemins Gate 64, 141 L0500

This represemation leder ia prowided o connmection with vaur audit of the Group and Parcnt's scparace
financial stotements of Glace HoldCao A5 (subsequendly “the Company ™) for the yeer ended 31
Thecember 20024, fon L prurpiose of expressing an aapimion as o whe ber these Parens sepanse
financial ataremcs give a o shd Far view in acoardanes wisth regnakapalover opg god
repnckapsekikk i Morge, snd whether these Group finaneial stateniems mive 8 ooe and Foir view in
scromtanee with IFRSAEUr Subzequently Tihe spplwable frimework™ i joant descoption of the 1w
Traiwowhka thar 2o spplicable Toe irapoc oLy Gicoagr and Patent™? soparale faancal seaminmng
Group and Parenc’s seporate Financigl sieicments ore subsequenily deseribed es “'the finencial
shiltzment

Wie continm iac dhe oo prescidations we make inibis kelter ane in sccordance with the definilions scr
aut in the Appendix 1o his leiter,

200 FH,
We conlirm that;

Financlal Starements

1. We have fulfilled our redporgibilitics, a5 aof ot intee 12rns of te asdin cogsgestent, far
prepiralien of nancil Ademants thal geve a tres aml fair vaew 10 accendines with the appleakle
framicwark.

The meedhede, the data and the signifwani ascunions ussd in making 2occunting sstimales, snd
thee el chisclusunes are appropnite e achiove Teceymiton, measunsment or disg lusure L 3s
reasonable i ihe cantexe af the opplicable hinoncial reporiing fcameaork.

-2

a) That the sipnificant judimicnis made in making the accounting eslimates hawe 1aken inlo
Aroowi Al ralevant wfenadiong HF whieh ficnagem 2l s dwan

Beb Tl aebectico oF applicatm of tee rehods, a22ompinis el datg nsed Ty Banage i ik
making 1he accouniimg eslimates is consistent ard appropriote;

2] That the assumplions oppropriately rellect manogement s intent end obdlity 1o cemmy oul
specilie coueses ol aelion o beliall of the cnlity, when rebzvand b the acooiniing e mares
ardd disinswnes:

di That deschosures Telated b acvountimge estimales, inchuing disclosures describing sstimation
unccriainy. are coiplele and are reascnable in the comlexi of ihe applicable financial
repurling [rimewisk;

2] Tlat appropriae <peianhasd skills o espartie has besn appled monaking the accpunnng
ectimeles;

t1  That oo subsequent event requires adjustment (o (he scoounting estinmtes and related .bib

diselosunz imclhubed in the Mmncigl sgimamenns:;
3 Allevenrs subsequent 1o U dane of the foncial satemzns and for wiicl the applicable
tramework require adyusimiend or disclosure beve been adjusted o1 disclosed.
4. The etTects of uncormecied misstotemenis are immalerial. both individually and in the aggm%ie.s;
thre linancial stabensens a5 3 whobe. A List of the oseomested imigaraiemenls iz sHached -
representation leter,
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Informativn Prosided

5

W have prosided v with-
aF  avsess ol il o Fwhich we e sowsgice thit i e levant wp the prepariman of L
Mmnancial statcments, such as records. docurmencadion and otheer matiers:
1 edditional infonnacion tier we heve requesicd from us Tor dae purpoee of the sudit; snd
o} unresacicded aooess 10 persans within the Company frany whem yow dedermiined il peeessacy
1 nhiann wmdin evislence,
Alh@nggoiong ki been reconded i the aceonting recurds ang ane neflecte in the fimpncial
stalcmcs.
We conlinm ihe fllowing:
i W heve disclosed o you the cesnlis of our 3ssessiment of e 1isk that the financial
shidements may be materisl [y missiated as i nzade of faud.

Il in the App:ru,lit 15p Lhuiy lasear = thee abelimi i ol T, in-c,:lm,lina_ misslgtemenly
ansity feoen frowdulen Bnancial repswtiog and oo fnsapmriopreation of 255ees.
o We kave dinclosesd 1o pow all mfomatiog morelaton e

ap Fraud or suspected fiud thin we ans sowacs of and that alfecis the Cornpany wmd invo ey
*  MAlERO I,
«  gmplovecs who Lave sipnificent roles iniotemal control: or
¢  hers whers the froud could beye a moderial cffect on the inencial stalements.

b1 Allegarions of frawd, ar susprcied froud. offecling the Company”s linanciol stolcmenis
communicated by employees, fkemer emplovess, analysts, Teaululors ot Hhers,

In respeet of the above, we acknowlsdgs our responsihility fo1 such imtermal conimol os we
detzarmisine necessary fe the preparatimg ol Grancial swenencs than an: free Geoat matenial
miistatenent, whother die 1o feand or crror. [noparticolar. vee acknewledpe owr reeponsibility for
the dezagm, implementution unsd mamnienunes of infzmal sentrol 40 prevent and detedt Fruwd and
ST,

Wy haw alisclosiad Lo orow all knvwn sngiangss of menegompliange or seepecta] nam scamplinngg
with Tawe end repuletions whose effects cheowld be considersd when preparing, the financial
srasgatizing. Fuother, we bave disclosed o pou and bave aggwopriacely accouwnied Moz and/on
chselmsed in the finanme:kil slulemends in accordince wath te applicable Fromework all kwn sl
o possible Livigadion and claims whose efforis should be comsidered wiwen preparing the fnencial
skillmends.

We have diselosed 1o wou the wentiny of all relaed paries e all o g loed poaty relanongbep.
and transactions of which we are aware ond all related party relationships and tronsections have
ket approprately accoumad foe aid desclosed 10 acormdance with applicabe leamew o,

Tnzlwded an ahe Apgrendax we duis lewer are the defaions of b 2 relaned parey and 2 relaed pany
rransacrn 35 wi iydersiand them and as defised in 145 24

Whe confinn che camplebeness of the infannarion provided to you regarding corapensation and ;b
ather benafits bo leeding persons #le. We also confirmm thot the informolion 15 compleds and comeci 'b-a.
thselosen] in the Fimanesi! Suicemenns ambior che femunerioon Repon amd chin e descbosed (Oq

ihlutsmanon i3 in secerdance with the carrem regulaannss.

. We conlirna sthar any paymem ol dividend during e wear, proposed dividend and pm.m—:ed ﬁ}p bib

cuniribulions as of 31 Deeernber 2004 are wilhin the wmaounts thit in aveerdance wilh 1I1=
Morwegian Limited Liability C'nmpamcs. Acis may be utilized as disiributien foom 1I1r: rﬂ;
Wg g Qualuarsd the sompany ™y gquity e lgoidine 1 relati i the mqmmmn:

@%
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Morwezian Limated Liabi iy Cempanies Acis § 5-3. aml have tuken these regquiczments i mo dwe
considerasion iy our assesament of and propozals for dividend payments and prowp coniriburions.

1. We conlirn that the Company has provided ne coedil in conflict with Chapier # oMhe Moowegian
Limited Lublidy Compimes Acts,

12, A rebevamt Irmsicioas 4T ang) with shareholders ur sther related parties % 58 of the Morwegin
PFrivare Limited £ cmpanics Act is appliceble sre rreated in 8ecordanee with 1his sectien

123 We confirmm that we iave flhlled aur dwy o produce a proger ard clearly sat aut regisication and
chyzunmentation ¢ thi Canpany's acgugrting imfarmatien i asgondange with the law and
nookkeeping standords and proctices penerally accepted in Borwey.

Glace HoldCo A5
Joechim Solbokken Espen Esko Mikasl Are
ity o e Boan Wemarf Momiboy
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Appendix to che representailon kerer of Slace HoldCao AS

DrefinlHons

Thre Filiguing cdofipitions arsume Wagt TFRE Avasamiing Siondard are i gpnlicoble Sl
Fr R I e ok

Fioancial Statemenls

145 |10 stutes that “a compleis 521 of finencuwal stulements comprises:
(al
L
el
()
1

[eap cotaparative psfommation i eespecd of dye preceding period &2 apecified in paraprapha 3% and 38A,
and

a sialement of linoocial posilion 25 ot the end of dhe period;

o sixlement of profit of less and ether comprehensive income for the period;
8 sialement of chanpes in equity for ibe period;

& slatement of cash fows for thie period;

ol conaprising matcrial accounding polcica aod sdher cxplanaeery information,

[ astalement of financial pasition 8s at the beeinning of the preceding peeicd when an ety applics
an acsounting policy reirespectively ar makes o retmospechve restatzment of iems in ats finansal
stablermeenls, ar when il reclaecai figs derny im ey Tigial siaerments in wococcance with paragerphs

HA—HID,

A citity nay wes titles foribie statenests ather than thase weed o Ehis Stamdard. Forcxanaple. an endicy
mey use the title "staleniend of comprehensiee income’ instead of 'satement of proft or loss and ober
comprehensi v inceme’."”

i |
Cetiain repweacntanios i this Lecber ste deseribed a2 being linited oo matices thar are imaterial.

1435 1.7 and 1A% 8.5 sizic the following:

al Mariers

In lorrmgatignn i rgapecial il':;minintg_ |!|i$$Lali1|H; ur obm:urinj_; i ol reaeapaibily be enpemed (]
inMoence decisions that the primany wsers of general purpose Tinancial staceniems make on the basis of
those Financial siziemends, which provide financiel infermatien abour a specitie reponiing enfity.

helanarialiny deprends on e nalue of magniisde of srfottanunk, of b, An eotity ascedsed o lselwee
informiation. either individeally or in combination with other infonmation, is material in the coneexi of
its linongial staternents tuken gs o whole,

Infarmation is abseuved il in is comnmunicabed it a way thal would bave a simalar offeet for primary
Lsers of financial Satements b0 omiting or misstoting that injormation. The fllewing ore sxamples ol
ircamestinces that may resall in material imformaten being ebscnned;

informatien regarding a mulerial ikzm, ansaclion & ather evem (s discleszd in the finuncial

WO

) stalameens hul e lanpeage osed s vapoe o wieboa; q

b informmacion recardang a vaarcrial iberm, iesnsact ion o ool cved (s scaticred theowghous the 'b?: <'3
il fanencial slatciments; %h‘ bib
{c)  dissamiler iterns, imnsacions o other svels ane Inappooprialely wroreguicd; ?" Q’
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{l.'l_ln 'cin‘|||ar ilmns,, ll'.LTI‘.i.i.H:[ii}TL\-ﬁr q}-'lln.-r By g inu'ppTupn.‘llﬂ:,' disil.m“rl.ln:ui; .an|,|
e undersunsdabiuling of the fnancial sucenens s cedoced as @ resoh of manenal infenation
{cy  being hidden by immizterial information 12 the sxiend that 3 primecy uzer is unoble 12 decermine

what informartion is marenwl.

Asgessing whether information could repsonably e sxpecidd tooinfluence decisions made by the
primacy users of o spuci e epurning eniity™s general purpose fnpncid simemenis ngeines an iy o
caalddoe the characterenaes of those weerd winle also ennsiderng the eority's aw civeursslances,

Buny ¢misling and potental iovestors, koders und ofher srodiions cunned Tequire repetting sntitics ko
prawide ifrmmativas directly 16 Uees ond e tely oo penesl purpeds Tinaeial scaeerneamns for atoch
of the financial infamation they necd. Consegquently, flicy are the prinény wsers 1o whom geteral
purpese Bnoncial statements are diracied. Financial starements ere prepared for wsars who hove a
reagurible keiraledye of busiress ard scnmonie actiacies amd who review and analyge e
wslneataos dali gently. A firmes, cven well-infodmed and dilizean ueers may peed w seck che aid of an
gdviser to understard infoomaiion abowl eomplex economic phenemena.”™

Fraud

Frawdulene finameial regonling ivvolyves intentienal missialemends including omiss ions of amounes of
iselnsures in Bngncil siaements w decedve Bngociel siaement psers. [154 2430 4]

blisapspnpeiadion of asac1a involves the dywefl of an enity™s assets. [Eis ofien aceompanicd by f@lac or
misleading revords or documends in omder to censeeal the Tact that the assets are miszing or have been
pledged withow proper authonization: [LSA 2440 A35]

Error

An gregr 1 an pmintgnticngl migsEitement in frgngead giaemgnis, meluging the amiggien of o amaomt
or 8 disclosure. [IFAC Glossary of Terms].

Pricr penial emons ire amissions from, and missteemends in, the w1y’ s linancial statements for one
OF INwife [rior periods arising from a Giluee oo wae, o miswde of, veliable inftemation 1hat!

1) wac available when financial statemients for thase pericds wers awtharized for issee; ond

by cuuld resombly be expecied 10 have been oblamed amd wkem inie oceoant 1 the preparwtion and
preconration of thesc financisl siatements.

Swch errors include the effects of mathematical mistiakes. mistokes in applrng sccounting policies.
oversights oe miisinetywerations of Eaca, and feaud. [1AS §.3]

Management

It b purposes of iy keeter, references 0 - manupemen™ shoukd be read as “management and.
where spprdgwiale. those charged with governamee™, [15A SA0LE]

Related pearty

A related party is a person or endicy thai is related 10 the entity that is preparing, iis finencial stat=ments
(referred toin [AS 24 Refaid Purty Disclosares 0 The “soporhing emity™ .

Lo
I
@cb
h\&b RS

i) haws sigmi Nicant anflyenes e e ceparing enliy; &7 tib‘

is a member of the key managemend personnel of the reponlinge enlity or of 2 p@ ':'QE:J )
v

FeInHLIN Btacy.
-
S
O

4] A [iowsodor a closc niciibet of that persod’s family i@ nelaced 10 2 regwoaitg ciaticy i teae peraon:

it has comiral or joind coneral over dbe reporting cotity;

fii ]
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b} Anentity ic relatzd 10 2 reporting sty o any of the Mllowing eonditions appliss:

b Tl ety s the repntingg ity are seobers OF the swoe groop (wlich eans e ¢ach
paren, subsidiary ard fellow cubsidiany bs rzlabed 10 1he orhers).

in] e entity is 41 asancians o Joim veninee of the ok entity (o 291 35500180 o JOi veauee:
of  member af a proup of which the ather entiy i s u membzr,

] Botly ciditics are joion wentwees of e soree third pany.

v O enlily is o Jomnl venture o o third entny and the aher entny s un ascociare ol the thinl
entity.

vi The ennty iy o posteemployoient benefie plan for the Teneln of emplovees of eithec the
Teporling nity of an =ntity eleied bo the reporting entity. [Mhe ceperting 2otity is itse cweh
a plant, 1he spoiserine enpbioeers are also relaed o e Tepociing enin.

i} The entily is contmlled, o joinly eontmolled by a person idenhfied in (o).

vin] A perseat idemdified in {auWil bas sighifeand infldcmeee svcr sbe cntity oF iz & nember of the key
managemen prrsonnel of the eotity (ar ot a paren of the entit,

viii] The enlicy. or any member of a group of which il is a penl, provides key managcment
perscmnel sereces b the repesting <niiny o o the pirent of e Tepurting emity,

[fre recerttiiatr 4 e clFcibodudcey arisddy dd cerfeidd creney wllelelil gorermemedss Bolf lerge
FRVENTHERIS I SHANSE T JIPTRSFIIEE, % & PoRr o Ornerimailt ~ ettt " ot Fumoil S soey
provided te variowe catitics, coralting fram dhe coomamic doweinrn, roired JAY 2405 shaes the
Juttentmn, o respancl f poveeaawert smdatied et ]

A reporting colity is eacempt from the discloswre coquircmencs of LAS 24,18 inorclatkon (o relaled pamy
transactions ond owlstending balaeees. including commiiniends. with:

a)  agowvedmmen tear has eomeral, join cnmsal or sigoalicam influence over tie repoeifg Sncive; aid

by another oniity dhar is a relaced party bewause ibe same govenunent has control, jeint contral or
sagni ficint in e nver both te repuriang ety sl Lie other eniiey.

Related |ty iesbsacdio - A tranafel af sesolrss, Seiveecs ol hlagans v Beawoc & eepol Tl sty
and g relaied party, regardless of whether & price is charped.
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Glase HaldCa n%
arg.nr. 915 505 184

Brpard of Diectors Annual Report 2024

1. The company's business

The compamy was farmed 14 Awgust 217 and registerad in the Aeglster aof Business Enterprizes, &
Septernber 20017,

The compam's business IS to ow'n shares in GLE Holding 85_The business of GLEC Hodding A5 15 b own
shiares in Glamox A5, The operations af Glace HoldCo A% are run frarm che Osho municipality, &t 11
Decernber 2017, GLE Haldmg A5 hecarne parent covmpd iy af Glarmose AS with a T5.16% cwnership.
DurifE e awrier paciad GLY Ko lding A% indfSaeed it awnsrship (0 GLAMSe &5 18 761 79%6. Glars 45
registered adgress i in Meodde, Norway, The headquarter is [ocared in Qslo,

Glames Group is 3 Norwegian industrial growp that develops, manefactures, and distibutes
professional smart lghting solutions for the glabal market, Qur missiom is ko previde sustainabbe
lighting solutions thak impreae the parfermance and well-being of pecpla. We employ around 2,000
profescionals, with sales ard production in Barope, Asia, and Moth America. In 2004, gur annazl
rewvenuas ware MoK 4 487 rlllion. The G lameox Group operates two sagrnents - Professional Building
Salutions divsion {FES] and PAarine, Hfshore & Wind division [MOW). Each of the two cegments are
seryed by aur Sourcing, Prodoction & Loglstics dedsean (SPL), which operates factorles and plays a
clanlficant rale on e pracurament of componants and deliveny of finished goods.

The Profesilonal Buildings Solutiond | PES) divlsioa prowides Ihde-ar and outdoare ighning salotion far
rgw-resigendial application, The divigion is & leading 2upplier 1o the professianal building markers,
oliering commplete product ramges for edusational and healibeare facilities, coommercial 2nd ingdustrial
buildings, retail lacilities, hotels, and restaura nts,

Through the range of qualicy lighting brands, FBS create cemiortable, flexikle, and stimulating
working environments, The products are engineengd for easy mounting, use avd maintena rce, with
stata-of-the-art eleckronic compenents and light sources for @ptimal energy efficiancy and a small
enyiranmental feotgring. As & lecal partner, PES provide tailored expart advice and sanma each
customer o meet thelr Indnidual needs.

The marine, Offshore & e (PADYW) delseon geouides ligheing solutloas far maritime, wind and
energy applications. The division is 8 leading supgllier to the world’s rarine and offshore markets,
Inelyding carmrmercial roaring vessels, cruise ships, ferries, defermre and secwrity vesteds, lishing
wisels, search and resous vesiely, alfshore amd anshars energy ingtallationg —including wind energy,
and petrochemical plants.

Offering a3 strong glokal netwark ard a range of quality lighting brands, MOYW ran meet all mantime Eb
lighting requirements, including interiar lighting, Aacdlights and searchlights, explasion-proof qb"-
luminaires, and navigation lights, With the innovative and energy efficent solutions for exlreme
applscaticns, AMOW sak the standard f2r manre and offshaora lighting. e a local parmser, MOW
dalmrar extra value through de knowledge of the naads and preferences of each custamer. For N
further Infermatlon about Slamox Broup’s cperatsons, seeElaroa Group's annual report, % C_': .
company does nokown shares In any odwer companles. 1?_ %{:]
2. Galng cancern (S\G ‘.1'?;.1’
A
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Ity et drdaree with Section 3-38 of the Narvegian Accaunting Beb ¢l & 4-5, the Boarg 4f Qirgticorg
comfirme that |he secounts have baen prepared onm a poing eonceon Bagis and thak (his apiumplicn i
apprapriate at the date for 1he accounts, and Bhan Glace Holdo A5 has sufficient equity and liquidity
ter fulfil its ohligatians

3. Sratemsemt cf the Anandal statements

The company, based on non-consolsdated fgures, reports a profit for the year of MO 1 million [loss
of NOK 72 milliant. The company’s equity capital per 31 Becember 2024 was NOK 1,625 million,
104 [WOK 163 milllan, 100 .0%).

The operating profit n 2029 [or the consolldated acoaunis was MoK 451 milllon (MO 298 aulllzn).
rperating profit was negatively Irmpacked by spacial items In the rmagnitude af BOK 95 million (WK
56 rhi lllonp. Special lbermns were rmalnly related Lo Initlatives supporbng growth, restrecturing and
effisency Improverment. Furthetmees, the special lems incleded at ERP Irpleinentation cost, whisch
i about 1 be finalised, aod acquisition and integratian sosts. REstrscluding, integratian, and
redacation activities were embarked upon to further gnhance the lng-term competitiveness of the
Glamex Group and will hare @ positne gffect entaring 2025 and onwards,

Intangible resources such as indusory expertise, development of technology and sofitware o5 well as
bramd recognitkon are important for Glamox bo achiewve the ambitiows plans st ouk in the strategic
Green Light Plan.

The consolidated equity capltal per 31 Decernber 2024 was WOK 1,300 million, 30, L% (WOK 1,639
rrllflon, 30.1%:).

Glarmox Graup directly espensed NOK BB millllon [NOK 54 milllon) related bo recearch and
develaprient ativities amd sapitallied HOK 5 million (MOK 7 milllon] celabed to developnent oost in
204

Met change incash and cash equivabents in 2024 was NOK LEE million {NOK 165 million|, an increase
of NOWE 22 mil lion, Met cash Bews from operating ackvities amounts to MG E01 million [MOK 612
million|. Tha increase i= mainhy explained by increased oparating prefit, @ Fevourabla development in
trade payables, and ¢ther operating changes, partially offset by highar trade recaivables resulting
Frarm increased revenues and higher taxes paid. Changes in inwentory were stable. Met cash fow rom
invESting actiwitias was KOK -11LE& million {WOx -52 milliont while net cash flow from financing
activities amaunis to WO -385 ralllian [MOK -395 milllon).

The Baard belleves the company's &quity and lquidity a5 of 31 Decernber 2024 00 be satsfactany.
In the @pinian af the Baard, the presented ingarme stateinent and balange sheet and seoormpanying

rdtes Far e carmparnyr and the sonsalidated actaurns prowide 3 s3lishictary slatement of acnings in
2024 and the financial pesitian at year-end,

4, Flnanclal rsk managemant ba.;b
The Group is exposed Lo credit risk, interast risk, and exchange risk in its day- to-day business (Oq
operations and aims ke kaop risk at an acceptable bevel in thesa areas. The underying loan contrac 'n,':

b{\
ara instrumental far managing interest risk. Currency risk is managed through intemeal intoicin ) ':b
matching income againsk expenses inthe same currency and loans against equity in the same r?l
currancy, s well as the use of financial Instruments. For farther details, sae nota 5.5 Fina cﬁpﬁ@
ranagament in the Annual Accounte. %\rﬁj

+
Ol
L’
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5. Developeent by sgiments

The Group hat bwe segrments - Professianal Building Salutions IPES] and Marine, Cifshore & Wind
(MO, They operate in stravegically dillerent markets, have different @abes channels, marketing
strategies angd amg therelore subpest ta different types and magnitudes of risk. The Sourcing,
Production & Logistics [WPL] division supposts each of the two segments

FBS #s a leeding supplier of lighting sutions b tha Europaan mon-ressdential building market, with
Marthern and Central Europa as e mdast important markets. PAS davelops and supplies complete
lighting salutlone for educatienal and heatthcare insotusons, offloes, and sndustrlal baildings. PB4
achleved an order Intake of MO 3,055 millon (3,148}, a decreaze of 3.0%. Order actbaty related to
requabenn and rebroflt activlicy has shown good progress during the year, whereas the rew build
rrarket 15 mare constrained. Inthe sanee perod, total revenUe was MOK 3,11E rmillllen [3,171), &
decresse of 1.7%. The maln growth contributors were Finland, the Netherlands, el Denrmark
coaripared I 2023, EL investrrebns it enesgy-efflesent baildings, the shift Fram canveantional lighting
tex LED, ol PR grawthe icn sartdet RgMticn g syltems and servicds have 31l supginred PBS rprkel e and
refated to rencvaticn and retrafit activity,

MOW is responsible for deve loping, selling. and distributing sustainabée lighting solutions to
canmearcial marine, offshore energy, offshere wird, and nay verticals, s botal order intake
improved by 21,7% to NOX. 1,421 million (1,167}, Customer activity was driven by demand for
enargy-efficiant lighting intha Ofshare Energy. Commercial Manne, Nawvy, and OfFshee Wind
verticaks, doe to 8 cormblnation of retrofit and mew buld projexcts a5 the industrias strlve ta comply
with emisslom reduction targats. Changes in gecpolitlcal tenslons affected demand in the Mawy
vertical, and praject timlng remains inberenth volabile. Total revenue was NOKE 1,37 1 nlhon §1,060),
an Increace of 25 B%. The Commerelal Marine, Navy, and Offshore Energy verticals saw shiang
develaprment.

Glames A5 scguined 100% of the shares in MARL Interrational Holdings Ltd, which fully gwns KARL
Intermational Ltd The acguisition was completed on 13 Sugust 2024, MARL Inter national is
recogmised inthe MOW division

E. FProposal for llocation of profit

The Board of Directars proposes that tha years profit of Glace Holdeo &5 of NOK 84 millon ks
allocated bo rekained eamings.

7. Corporate povedmance

The Beard of Dlrectors conssders comeerate governance to be a prerequlsite for lang-term value
creation and growth. Slace Heldce's subsidiang GL Holding A% comply wikh the Horwegan Code of
Prectice for Corparate gauseriatnee {NUES) and istued arinaally 12 Cobparate Sovermance néaort
which is awailable 3t Investor relalions pages at Glamox's sanparate website.

A, Envikonmesnial, SpGal and Goremance bﬂ:b

o

E%3 comvsige rations are gaining significance among our stakehodders, ard in M024, the Glamex Group Q:] LY
intensified its forus om ESG. 1t 2ims be be at the fefrent of tha industry in this regard, with its 'b?-:' b'-
Smtainability report forming an integral part of the annual repost. %h‘\ 'Eb
The Glamex Group operates an establishad ESG programme with a fecus on compliance a&{:}
managament ta protect the busi ness walue and allgn wath €513 market expectatsens far yal
creatlon. s Code of Sonduct, which acts as a roral cormnpass to preserve Integrity alEé haﬁﬁ
A
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sharland; of pocepted bugingss sthicy, & approved By thi Board. The Board hag delegated
rggpeangibility Tor raraging the gom pamy s sustainability effarts to e Growp CEQ. The Glarma
Leadership Team i headed by the Group CEC and is vespoansibile lor implementing 1hese
cemmitmenks e pelicies and protedures, The Head of Sustainahility within the Gls mok Leadership
Team is respensible for the B3 goals embedded in the campany strategy,

The Legal and Complia e department drafts polioes and procedures and has oversight of the
governanca madel and compliance with legal requiremant:. In that relation, @ campliance
managamant systarm has been Implemented. [t encompasses varipus componants, | luding valees,
cowparate social responcibllity polles, code of conduct. responslble business partner poloy. ano-
cedruption padicy, privacy pelley, whisHeblowing poly, crisls rmaragerment pallcy, sanctons and
expart controd precedure, and healkth, cafety and environmental {HAE) pollcy. This cpsterm s
coantIruausly eveebving 2 forms 8 wital part of Glamos Grouge aperations.

During the repeing pariad, therg wers no notable instands; of non-romplisnge with 1w ang
regularions.

8. Susénakbility

Glamo is dedicated to minimizing both its owm and #ts custemers’ emvironmental footprint, Caer
mission is bo prowide sustainabbe lighting solutions that improve twe performance and well-being of
paaple. Ta achiawe our ambition of becoming 3 sustainability leader, we have inbegrated our
sustalnabulity sorategy into eur Glarmox Green Light Strategic Acplrations Flan. We are committed bo
aesisting our customers in reduci ng electricity weage and carbon emissions throwgh our energy-
efflceent lightlng pradwcts, cantrol systems and sersces. Over 98% of our luatinaires willee energy-
efflesant LED technalogy. By siivyply replacing earwertianal luw inaires with our LED altermatives,
electricity conswnptlon can be reduced by up ta S09%. This figure increases up to 30% when owr
luiminaires are Inpegratsd with tuor [ght ranagerment sys1erms.

In widclition, we émbrade cintular ccondmy désign priretiples in cur prodoct development, which
eabends the lifespan of our products and enables ws to recycle materials such a3 plastics and
aluminium, Glamos Greup publishas a statement outlining our espectations for supplers, gur human
rights due dilgance, and our risk managament appraach, This statement is issuad in accardance with
the Nonwegian Transparency Act and is awailabla at; httpsfwww.glamox.comysustain ability policies.

10. Responsible business parmer

The Glameox Group is dedcated to upholding rasponsible business practlces and ad kering to the
hlghase sthical standards In all buslness operatsene. These standards are autlined in the Glarmas: Code
of Candwet, supprorted by varlous policles and guldellnes Including the Respons|be Gusiness Fartner
Pedicy and he antl-coniuplian policy. The Procurement deprartreent is responsible for the dag-ta-day
e e A s amd [abduar fights in the supply chain and for malntaining & suslBnable
sourcing cycle.

YWe communicate pur expectations regarding respect for human rights, decent warking conditions,
and ethical business conduct toour suppliers, Utilising digital Tonls, wa transparently qualify and
muonitor them, thereby prosmoting transparency in the industry and raising awareness globalky, For
more details on Glamex Group's initigbemas in M124, please refar to the Sustainakbilicy section in
Glamax Group™s 2024 annual rapart.

11. Heakh and safety
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The Glarriox Graup is cowrerithed t sohicving forg deeick nbs, o its dedication ta rmaintaining & sale
wirking ermargrment if an ongaing elfgrt. The bugingss har gitanlished o reporting proedurs that
rnandates e repoting, investigation, and rnitigation of all kst time accidents, In 2024, 2 ratal of
seven |ost time accidents were reported, resulling in an accident ratia (H-value) of 1,0 acddents per
one millign worked hours, an increase from 1.B in 2023,

12, Equal opportunitles amvd working envircmment

Tha compamy has o amployaes. The Baard conskets of two peaple, both men. In 2024, the avarage
numbeey of full-time employee sguivalents [FTES) in Glamog Group skeod at 2,036 represenbing a
decreasa fram 2 086 n 2023,

Glarmos Graup have conducked & pay equaliny analysis for employees In Glamaos 85
["likelpnnskartlegging” ) In cornpliance with dw requirernents of te Equallty of Oppartunity and
Treatrment bet P Likestillings- o diskelmi e tingslowen’]. For details om the shareholdar situatios,
plemgs reber 1o fote 5.7 Equity drd Sharsbalders in GHrmass anmudl assaunts.

The Glamax Growp is dadkated to lostering an inclusive work cultune that promobes equal
opportunities and fAir treatment Far 3ll #mployees, The compamr recognises the unique value of each
individual and beliewes in appereciating individuals based an their skills and abilitias, The Glamos
Group strictly prohibits any form of harassment or disciminaticn based on @ce, cokour, religion,
pender, sesual orentation, national orgin, 3ge, disability, arweteran stabes, as outlined in its Code of
Conduct and supported by s Whictlabiower poleoy.

The pallicy ensures that equal skills and length of servlce are rewarded regardiess of pender. Wornen
and man In all job categanes are glvea-equal spportunitles fod aeslgnments and carser adyancerment.
At the end of 2024, femmake amployees sccounted for 40.6% ol the Glarmox Graup’s worklorce. In
Glerroa A5 3E.6% af ermploygees were femabe, with wnwen hoddlng 33.33% of leadership pagitions.
Rddiniaralty, 27.5% af parttinte cmplayeet and 30.9% aF Lerpariry Birss it GRSy AS were femabe.

Gender diversity is cryucial, and while the lighting ingustry traditionally has been dominated by menin
sales and kadership positeons, Glamox Greep wishes to contribute to the positive deselopments by
Largating an improvement in tha ratic of men and women inall parts of the compa ny. We therefore
view our wiwk in this area ko have a pobantial positive impact on diversity and equal opportunity. e
strongly belieye that 3 diverse organsation will be a successful organisaticn, amd we facus on 2l
typas of diversity.

11, OuHook

The Glamex Group’s fundamental growth prospecks are positive and based on a robust bausiness
rrodel, chear stretegy, and positive lohg-term rearket drivers [0 both (Es operating segraents. Gridwlng
dermand for coesgy-efficsent Lrnart ighting salutiong, driven by Incresied Faeus on snengy savlngs and
stricner envimsnrmental regu lations, along with invesiments in olishore energy, navy, and sdnd
seClors, presenl promising long-term growedth opportunities, both in eew build, renoaticn, and
retrofit projects,
WO

While near-term visibil ity is somewhat uncertain due to macroecenomic factors and shifting (Oq ~
geopolitical conditians, the business remains agile and well-prepared to navigate these challanges, .b?,': b._
Hawever, thesa factors may impack tha shony madium-tarm growds traject oy and will bz clnselh ':b
mornitored. b‘

Decplte thase rlsks, the Baard contlinues to elleva that the Glamos Group remdine well &I’t}fyﬂ
capltalise on growih opporunlses through the Implementatlon of it= Green Lght strﬂ{"l/
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Cesbo, June 20, 2025

Joachim Solbakken Espen Eckin Mikael Aro
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KPMG AS Telephone +47 45 40 40 63
Dronning Eufemnias gate BA Internet www.kpmg.no
P.O. Box 7000 Majorstuen .
1 N-0306 Oslo Enterprise 935 174 627 MVA
To the General Meeting of Glace HoldCo AS

Independent Auditor's Report

Opinion
We have audited the financial statements of Glace HoldCo AS, which comprise:

« the financial statements of the parent company Glace HoldCo AS (the Company), which
comprise the statement of financial pesition as at 31 December 2024, the statement of profit
and loss, statement of comprehensive income, statement of changes in equity and statement
of cash flows for the year then ended, and notes to the financial statements, including material
accounting policy information, and

+ the censolidated financial statements of Glace HoldCo AS and its subsidiaries (the Group),
which comprise the consclidated statement of financial position as at 31 December 2024, the
consolidated statement of profit and loss, consolidated statement of comprehensive income,
consolidated statement of changes in equity and consolidated statement of cash flows for the
year then ended, and notes to the financial statements, including material accounting policy
information.

In our opinion
+ the financial statements comply with applicable statutory requirements,
« the financial statements give a true and fair view of the financial position of the Company as at

31 December 2024, and its financial performance and its cash flows for the year then ended in
accordance with IFRS Accounting Standards as adopted by the EU, and

Penneo Dokumentnokkel: 3Z1J0-EEYL Y-PIGGY-BP7N6-C 1L K6-4WX2A

+ the censolidated financial statements give a true and fair view of the financial position of the
Group as at 31 December 2024, and its financial performance and its cash flows for the year
then ended in accordance with IFRS Accounting Standards as adopted by the EU.

Basis tor Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Audifor's Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Cempany and the
Group as required by relevant laws and regulations in Norway and the International Ethics Standards
Board for Accountants’ International Code of Ethics for Professional Accountants (including
Internaticnal 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

The Board of Directors and the Managing Director (management) are responsible for the information

Officas in

@ KPMG AS, a Norwegian limited liability company and a member [im of the KPMG global arganization of independent member Osla Elverum Mo i Rana Tromsa

firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved. Alta Finnsnes Molde Trondheim
Arendal Hamar Sandefjord Tynset

Statsautoriserte revisorer - medlemmer av Den norske Revisorforening Bergen Haugesund Stavanger Ulsteinvik
Bode Knarvik Stord Alesund
Drammen Kristiansand ~ Straume
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in the Board of Directors’ report. The cther information comprises information in the annual report, but
does not include the financial statements and our auditor’s report thereon. Our opinion on the financial
statements does not cover the information in the Board of Directors’ report.

In connection with our audit of the financial statements, our responsibility is to read the Board of
Directors’ report. The purpose is to consider if there is material inconsistency between the Board of
Directors’ report and the financial statements or our knowledge obtained in the audit, or whether the
Board of Directors’ report otherwise appears to be materially misstated. We are required to report if
there is a material misstatement in the Board of Directors’ report. We have nothing to report in this
regard.

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

+ is consistent with the financial statements and
« contains the information required by applicable statutory requirements.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with IFRS Accounting Standards as adopted by the EU, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s and
the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the geing concern basis of accounting unless management either intends to
liquidate 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 frem fraud or error and are considered material if, individually or in aggregate,
they could reascnably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

Penneo Dokumentnokkel: 3Z1J0-EEYL Y-PIGGY-BP7N6-C 1L K6-4WX2A

+ identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error. We design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for cne
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

+ obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's and the Group's internal centrol.

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

+ conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related tc events or conditions that may cast significant doubt on the Company's and the
Group's ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’'s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report.
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However, future events or conditions may cause the Company and the Group to cease to
continue as a going concern.

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

« cbtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion cn the consclidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion.

We communicate with the Board of Directors regarding, ameng 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.

Oslo, 20 June 2025
KPMG AS

Stian Terrestad
State Authorised Public Accountant
(This document is signed electronically)
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Glace HoldCo Group

Annual financial statements

2024
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Glace HoldCo AS - Group

Consolidated statement of profit and loss

For the year ended 31 December

NOK 1000 Notes 2024 2023
Revenue 21,22 4477067 4246657
Other operating income 2.2 9713 19172
Total revenue and other operating income 4486 780 4265 829
Raw materials and consumables used and changes of finished goods 1957 031 1984 348
Payroll and related costs 2.4 1421 950 1331521
Depreciation and amortisation 3.1,3.3,4.2 247 290 266919
Impairment of non-current assets 3.1,3.2,4.2 7418 3368
Other operating expenses 2.5 402572 381518
Total operating expenses 4036 261 3967 673
Operating profit 450518 298 155
Financial income 511 75489 55546
Financial expenses 5.11 -350452 -420 673
Net financial items -274 963 -365127
Profit/loss hefore tax 175556 -66 972
Income tax expense 6.1 92051 78725
Profit/loss for the year 83504 -145 697
Profit/loss attributable to equity holders of the parent 24071 -165 €01
Profit/loss attributable to non controlling interests 59433 19904

Consolidated statement of comprehensive income

Profit/loss for the year 83504 -145 697
ftems that sub. fy wilf rot be rect ied to profit or loss:

Gain/loss from remeasurement on defined benefit plans 7.2 1396 -15145

Tax effect on remeasurements on defined benefit plans 6.1 81 2266

Total items that subsequently will not be reclassified to profit or loss 1478 -12 879

ftems that subsequently may be reclassified to profit or loss.

Currency translation differences 84474 141002
Net gain/loss on hedge of foreign subsidiaries 5.5 -77107 -127 350
Tax effect from hedge of foreign subsidiaries 6.1 16 964 28017
Total items that sub Iy may be reclassified to profit or loss 24330 41 669
Other hensive income for the period 25808 28790
Total comprehensive income for the period 109312 -116 907
Total comprehensive income attributable to equity holders of the parent 43728 -143 €73
Total comprehensive income attributable to non controlling interests 65584 26766
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Glace HoldCo AS - Group

Consolidated statement of financial position

NOK 1000 Notes 31.12.2024 31.12.2023
ASSETS
Intangible non-current assats
Goodwill 32 1934433 1863222
Intangible assets 3.3 1030 836 1094 501
Total intangible non-current assets 2 965 269 2957 724

Tangible non-current assats

Land, buildings and other property 31 206 516 200 575
Machinery and plant 31 91 850 74 462
Fixtures and fittings, tools, office equipment ete. 31 28 344 43511
Right-of-use assets 4.2 145279 182 697
Total tangible non—current assats 471 990 501 245
Deferred tax assets 6.1 75882 79767
Cther non-current assets 10 304 10 676
Total non-current assats 3523 445 3549 412
Current assets
Inventories 23 777729 784 176
Trade receivables 5.9 528 681 468 879
Cther receivables 5.9 108 948 99 868
Cash and cash equivalents 5.8 737 220 544 865
Total current assets 2152579 1897 789
TOTAL ASSETS 5 676 023 5 447 201

EQUITY AND LIABILITIES

Equity
Share capital 5.7 19 916 19 916
Share premium reserve 2051645 2051645
Paid in capital 2071 560 2071560
Retained earnings and other reserves -699 268 -742 993
Non-controlling interests 337 156 310 899
Total equity 1709 449 1639 466

Non-current liabilities

Pension liabilities 7.2 34840 36924
Bond 51,5293 1336433 1330171
Interest bearing liabilities to financial institutions 51,5293 1197 799 1145537
Non-current lease liabilities 42 92 826 130 668
Deferred tax liabilities 6.1 291 306 301450
Provisions and other liabilities 4.1 71926 38474
Total non-current liabiliti 3025130 2983 224
Current liabilities
Trade payables 5.10 358 881 31921
Income tax payable 6.1 50 357 35098
Cther payables 5.10 149 083 122 503
Dividend - 13 109
Current lease liabilities 4.2 69 795 64 093
Provisions and other liabilities 41,51,7.2 313 329 270 486
Total current liabilities 941 445 824 511
Total liabilities 3966 575 3 807 735
TOTAL EQUITY AND LIABILITIES 5676 023 5447 201

Qslo, 20 Jupe 2025

Joachim Solbakken Espen Esko Mikael Aro

Chairman of the Board Board member
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Consolidated statement of cash flows
For the years ended 31 December {(NOK 1000}

Cash flows from operating activities Notes 2024 2023
Operating profit 450519 298 155
Taxes paid -76 110 -69 450
Depreciation, amortisation and impairment 3.1,33,4.2 254 708 270287
Gain from sale of assets - 4473
Changes in inventory 23 34391 36 026
Changes in trade receivable 59 -55762 110550
Changes in trade payable 5.10 32521 -54 117
Changes in pension scheme assets/liabilities 7.2 -2 084 16143
Changes defined benefit plan recognised directly in equity 7.2 1396 -15 145
Changes in other assets and liabilities 51340 24 480

Net cash flows from operating activities 690918 612 496

Cash flows from investing activities

Proceeds from sale of tangible fixed assets and intangible assets - 7268
Purchase of tangible fixed assets and intangible assets 31,33 -54 535 -52872
Acquisition of subsidiary, net of cash acquired 8.2 -53 464 -
Cash flow from {purchase)/sales of shares in subsidiaries - -4
Payment of contingent consideration 4.1 -10 036 6173
Net cash flow from investing activities -118 035 -51781

Cash flow frem financing activities

Proceeds from issuance of debt 5.2 - 40000
Proceeds from issuance of bonds 5.2 - 1350000
Refinancing fee paid 5.2 - 43326
Lease principal 42 -70343 -66 676
Lease interest paid 42 -7203 -6 456
Dividend paid to non controlling interest -52437 -35753
Interests paid -319 479 -295211
Interests received 67 338 55615
Repayment of interest bearing debt 5.2 -3 208 -43 684
Repayment of bonds 5.2 - -1350 000
Net cash flow from financing activities -385 332 -395 490
Net change in cash and cash equivalents 187551 165 224
Cash and cash equivalents, beginning of period 544 865 350 981
Effect of change in exchange rate 4803 28 660
Cash and cash equivalents, end of period 737 220 544 865
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Glace HoldCo AS - Group

Consolidated statement of changes in equity

Tatal Now
NOK 1000 Share capital Share premium  Other equity shareholders  controlling Total equity

equity interests
Balance as of 31 Decamher 2022 1535 844 665 -599 319 246 882 332993 579875
Profit {loss) for the year -165 601 -165 601 19 904 -145 697
Other comprehensive income 21927 21927 6862 28789
Total comprehensive income - - -143 673 -143 674 26 766 -116 508
Capital increase 18 380 1206980 1225 360 1225360
Dividends - -48 861 -48 861
Balance as of 31 Decemher 2023 19 916 2051645 -742 993 1328 567 310 899 1639 465
Profit (loss) for the year 24071 24071 59 433 83504
Other comprehensive income 19 657 19 657 6151 25808
Total comprehensive income - - 43728 43728 65584 109312
Dividends - -39327 -39 327
Balance as of 31 Decemher 2024 19 916 2051 645 -699 268 1372292 337 156 1709449

S
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1.1 Corporate information

Glace HoldCo AS was established in 2017, with the purpose to own shares in GLX Holding AS.

As of 31.12.2024 Glace HoldCo AS owns 100% of the shares of GLX Holding AS. Glace HoldCo AS is a holding company and have no
other activities or investments, than the ownership of GLX Holding AS. Glace HoldCo AS is a Norwegian company and the registered
address is ¢/o Triton Advisors (N orway) AS, Kronprinsesse Mirthas plass 1, 0160 OSLO. The ultimate parent and beneficial owner of
Glace HoldCo AS is Triten Fund IV, located at Jersey.

0On 11 of December 2017, GLX Holding AS became the parent company of Glamox AS. GLX Holding AS owns 76.17% in Glamox AS. GLX
Holding AS is a holding company and have no other activities or investments, then the ownership of Glamox AS. GLX Holding ASis a
Norwegian company and the registered address is c/o Triton Advisors {Norway) AS, Kronprinsesse Mirthas plass 1, 0161 OSLO.

The Glamox Group consists of Glamox AS and its subsidiaries. It is an industrial group that develops, manufactures and distributes
professional lighting solutions for the global market. The Glamox Group consists of the two segments ‘Professional Building Solutions
(PBS) and ‘Marine, Offshore & Wind' {(MOW).

. This file is sealed with a digital signature.
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1.2 Basis of preparation

The consolidated financial statements which include Glace HoldCo AS and all its subsidiaries, have been prepared in accordance with
IFRS ® Accounting Standards as adopted by The European Union {EU).

MWaterial aceounting policies applied in the consolidated financial statements are described in note 10.1. The policies are applied
consistently to similar transactions and to other events involving similar circumstances.

The consolidated financial statements are presented in Norwegian kroner (NOK), which is also the functional currency of the parent
company. All figures are rounded to the nearest thousand {000), except when otherwise specified.

The report is issued by the Board of Directors on 20.06.2025 and will be approved by the Annual General Meeting in June 2025.

. This file is sealed with a digital signature.
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1.3 Significant judgements and estimates

Judgement is applied in assessing how to account for some business transactions and events. This is typically related to:

Business - and product development projects which may introduce complexity to assess how to account for costs during the project. The
nature of the project will give guidance to either capitalise or charge costs directly over profit and loss. Only cost related to development
of products for a new application and/or with new technology are capitalised. Capitalisation is dependent of a confirmation of the
projects technological and economic feasibility, usually when a development project has reached a defined milestone.

Useful life of property, plant, equipment and intangible assets with effect on annual depreciations. The assessment is provided at least
annually, is determined as the period over which the asset is expected to be available foruse.

The following areas of accounting involve a degree of estimation uncertainty and may result in variation in amounts. Estimation
uncertainty in these areas are partly related to the sources of uncertainty identified above and partlyrelated to other sources of
uncertainty discussed in the individual notes.

Development projects

In determining the amounts to be capitalized, management makes estimates regarding the expected future cash generation of the
project, discount rates to be applied and the expected peried of benefits. Details related to capitalized preduct development are
provided in note 3.3.

Property, plant and equipment
Useful life of property, plant and equipment are provided in note 3.1.

Warranties

Provisions for warranty-related costs are recognized when the productis sold to the customer. Initial recognition is based on historical
experience. The initial estimate of warranty-related costs is revised annually. Details related to warranty provisions are provided in note
4.1

Deferred tax assets

Deferred tax assets are recognised when it is probable that the company will have a sufficient taxable profit in subsequent periods to
utilize the tax asset. Assessment of future ability to utilize tax positions is based on estimates of the level of taxable profit, the expected
timing of utilization, expected temporary differences and strategies for tax planning. Details related treatment of taxes are provided in
note 6.1.

inventory

A provision for obsolence is included in the inventory when necessary. The criteria for assessing the needs and level of the provision are
based on objective calculations and management estimates. Depending on the turnover rate (3 months, 6 months or 12 months) the
Group has set specific obsolence rates to be used. Details are provided in note 2.3.
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2.1 Segment information

Operating segments within the Glamox Group
Glamox has the following operating segments:
- Professional Building Solutions (PBS)

- Marine Offshore & Wind (MOW)

The segments offer different products, operate in strategically different markets and therefore have different sales channels
and marketing strategies, including associated risks. PBS provides products for offices, industry, health, education, retail,
hotels and restaurants, primarilyin Europe. Its main sales channels include direct-to-customerand wholesalers. MOW serves
the global market with preducts for commercial marine, cil and gas (both offshore and onshore), navy, cruise and ferry
sectors. MOW’s customers include vessel owners, shipyards, electrical installers, engineering firms and energy companies.

The performance of these segments is primarily monitored based on orders received and total revenue, while operating
expenses are managed at Group level.

The internal management reporting of operating segments does not include any balance sheet items. Consequently, the
overview of financial information per operating segment does not include assets and liabilities.

No single customer purchase across segments in 2024 exceeded 10 % of total revenues.

Professional
Building Marine, Offshore
Year ended 31 Dacember 2024 Solutions & wind Unallocated Total
Revenue 3108995 1368071 4477 067
Other operating income 6799 2914 9713
Total operating expenses“ 3912615 3912615
EBITA 574 165
EBITA margin 12,8%
Professional
Building Marine, Offshore
Year ended 31 December 2023 Solutions & Wind Unallocated Total
Revenue 3159537 1087 119 4 246 657
Other operating income 11623 3075 4473 19171
Total operating expenses” 3831519 3831519
EBITA 434 309
EBITA margin 10,2%
Reconciliation of profit 2024 2023
EBITDA 705227 568 442
Depreciation, amortisation and impairment 254 708 270 287
Operating profit/loss 450 518 298 155

% Fxcluded amortisation and impairment of intangible assets
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2.1 Segment information

The Group is a global provider of lighting solutions for a wide variety of applications both onshore and offshore. All significant revenue
streams relate to production and sales of goods. Glamox™s main performance obligation is related to sale of goods where the performance
obligations are the delivery of an agreed volume of products within the agreed specification.

The accounting policies for the group’s revenue from contracts with customers are explained in note 10.1.

The Group’s revenue from contracts with customer has been disaggregated and presented in the tables below:

Revenues from sales 2024 2023
Professional Building Sclutions (PBS) 3108995 3159537

Marine, Offshore & Wind (MOW) 1368071 1087 119

Total revenues from contracts with customers 4477 067 4246 657

Geographic information PBS Mow 2024
Norway 691 637 334 160 1025797
Sweden 484 004 23562 507 566
Nordic Region ex. Norway and Sweden 420 040 77372 497 412
Germany 418 170 51105 469 275
Europe ex. Nordic Region and Germany 1073 661 410848 1484 509
Rest of the world 21484 471024 492 508
Total revenues from contracts with customers 3108 935 1368 071 4477 067

Geographic information PBS MOowW 2023
Norway 670414 239643 910 057
Sweden 470 575 52917 523492
Nordic Region ex. Norway and Sweden 361 085 51467 412 552
Germany 469 380 52675 522055
Europe ex. Nordic Region and Germany 1159311 287205 1446516
Rest of the world 28 773 403 212 431985
Total revenues from contracts with customers 3159 537 1087 119 4246 657

The geographic split is based on the location of the customer.
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2.3 Inventories

Inventories 31.12.2024 31.12.2023
Raw materials 410 306 426 621
Work in progress 80858 71658
Finished goods 286 566 285 896
Total inventories 777 729 784176
Provision for obsolete inventories 2024 2023
At lanuary 1 71321 68 513
Currency effect 3599 5 689
Provision used -16 423 -19039
Provision reversed -7715 -8 126
Additional provision 28 787 24 285
Business combinations 4214 -

At December 31 83783 71321

The provision for cbsolete inventeries covers all inventory classifications {Raw material, Work in progress and Finished goods).
The provision is primarily a consequence of the objective calculation based on stock turn at component level.

Note 5.2 shows that part of the Group's inventory is pledged as security for secured liabilities.
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2.4 Employee benefit expenses

Pavyroll and related costs 20249 2023
Salaries 1142699 1054967
National insurance 186154 177 961
Pension costs 49670 45 934
Other remuneration 43 428 52 659
Total payroll and related costs 1421950 1331521

2036 2154

Average number of Full Time Equivalents (FTE}

See note 7.1 for management remuneration.
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2.5 Other operating expenses

Other operating expenses 2024 2023
Sales and marketing expenses 26312 28291
Energy and housing 63 884 67262
Machines and equipment 66 386 70321
Service fees and software 124 267 87539
Travel and transport 49 647 43720
Claim, replacement and insurance expenses 34291 29809
Other 37785 54576
Total other operating expenses 402 572 381518
Auditor 2024 2023
Fee for statutory audit 6403 9179
Audit-related fees 139 933
Tax compliance services 646 633
Other fees 572 565
Total 7760 11310
Audit fee:

The amounts above are excluding VAT.
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3.1 Property, plant and equipment

Fixtures and

Land/Buildi Machinery Fittings Total
Acquisition cost 31.12.2022 311373 183 936 131 233 626 599
Additions 454 17 187 6621 24 262
Disposals -2251 -4 408 -2051 -8 710
Reclassifications 21993 2 647 -5 640 -0
Currency translation effects 23283 4679 6344 34 306
Acquisition cost 31.12.2023 335 852 204 042 136 563 676 456
Additions 685 25749 6129 32562
Business combination - 46 405 20017 66 421
Disposals 763 -3114 - 1377 -3728
Reclassifications 14 640 1336 -15977 -
Currency translation effects 18 184 11 700 5 866 35 750
Acquisition cost 31.12.2024 370125 286113 151 220 807 463
Accumulated depreciation and impairment 31.12.2022 105 403 106 976 75 657 288 036
Depreciation for the year 24 629 24 490 15 498 64 616
Impairment for the year 3 065 - 303 3368
Disposals - - - -
Currency translation effects 2181 -1887 1594 1888
Accumulated depreciation and impairment 31.12.2023 135278 129579 93 052 357 909
Depreciation for the year 22942 21916 10 823 55 681
Impairment for the year - - - -
Business combination - 35855 14 844 50699
Disposals - - - -
Currency translation effects 5390 6919 4157 16 466
Accumulated depreciation and impairment 31.12.2024 163 610 154 2638 122 876 480 754
Carrying amount 31.12.2023 200575 74 462 43511 318 548
Carrying amount 31.12.2024 206 516 81 850 28 344 326 710
Fixtures and
Land Buildings Machinery Fittings
Useful life Indefinite Up to 3Cyrs. Upto 10yrs. Upto 10 yrs.
Depreciation plan NA Straight-line  Straight-line Straightline

The Group assess, at each reporting date, whether there is an indication that property, plant and equipment may be impaired.
Furthermore, an assessment is made at each reporting date to determine whether there is an indication that previously recognized
impairment losses no longer exist or have decreased.

In 2023, the Group recorded an impairment of NOK 3.4 million related to Building and Fixtures and fittings at the German production unit.
No other impairments were identified in 2024 or 2023 for property, plant and equipment.
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3.2 Goodwill

Goodwill
Rcquisition cost 31.12.2022 1846922
Currency translation effects 16301
Acquisition cost 31.12.2023 1863223
Acquisitions. 56 208
Currency translation effects 15 002
Acquisition cost 31.12.2024 1934433
Carrying smount 31.12.2023 1863223
Carrying amount 31.12.2024 1934433
Carrying emount of gooduwill sllocated to segments 31.12.2024 31.12.2023
Professional Building Solution [PBS) segment 1458 685 1446646
Marine, Offshore & Wind (MOW) segment 275 747 416576
Total gooduwill - carrying amount 1934433 1863 223
The Group tests goodwill for impairment annually or more frequently if there are indications for impai ized goodwill in

the Group as of 31 December 2024 is NOK 1,834.4 million. The goodwill is derived frem acquisition of Glamox AS in 2017 and
subsequent acquisitions of Kiittel in 2018, Luxonic and ES-System in 2019, LitelP, Wasco and Luminell in 2021 and Marlin 2024,

Based on continuing integration and synergies across the acquired companies goodwill are allocated to the two segments PBS and
MOW for impairment testing purposes. Recoverable amounts have been determined based on valu use calculations for each
segment.

The Group performs its annual impairment test at September 30th. There were no impairment losses in 2024 or 2023.
Key assumptions used in value in use caleulations

The historical sales growth rate in Glamox differ between the two segments, PBS and MOW. In the strategy plan the growth rates are
based on published industry research with management adjustments. The growth rate applied in the impairment test is equal to the
rate utilized in the strategy plan. The terminal growth rate is assumed 2% in both segments in 2024 and 2023.

Growth rate

The historical sales growth rate in Glamox differ between the two segments, PBS and MOW. In the strategy plan the growth rates are
based on published industry research with management adjustments. The growth rate applied in the impairment test is equal to the
rate utilised in the strategy plan. The terminal growth rate is assumed 2% in both segments in 2024 and 2023.

EBITDA margin

Future operating profit is dependent on a number of factors, but primarily volume growth, cost of production and operating
expenses, In the impairment test, Glamox has estimated EBITDA margin based on management's experience.

Discount rates

The discount rates are based on the Weighted Average Cost of Capital [WACE) formula derived from the CAPM model. The discount
rate is set individually for the two segments, post-tax 10.0 % for PBS [2023: 10.5 %) and post-tax 10.5 % for MOW {2023: 11.0%). Pre-
tax discount rates are 12.8% (13.5%) and 13.5% (14.1%) for PBS and MOW respectively.

Sensitivities
The impairment tests are sersitive to several factors, such as changes. in WACC, revenue growth and EBITDA margins. Below are these
factors listed with margins which may result in impairment losses stand alone.

PBS MOowW
WACC increases with more than: 10%-points 22%-points
Revenue growth decreases with each year more than: 13%-points 24%points
EBITDA margin decreases with each year more than: 9%-points 15%-points
Reasonably possible change in a key ion on which has based its det tion of the unit's {group of units’)

recoverable amount would not cause the urit's [group of units') carrying amount to exceed its recoverable amount.
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3.3 Product develop and other i ible assets
Other
Product Trademarks/  Customer intangible
Development Brands relations _Technology assets® Total
Acquisition cost 31.12.2022 105 604 504 471 210636 37716 186321 1724 698
Additions 6601 B B B 22010 28 611
Dis posals - - 5012 327 1846 -10 105
Redlassifications - - - - - -
Currency translation effects 4776 7725 4650 2989 619 20759
Acquisition cost 31.12.2023 206 981 902 146 210273 37479 207 084 1763 963
Rdditions 4533 B B B 17 441 21 973
Business combination - 8629 9959 12699 - 31 287
Redassifications - - - 534 534 -
Currency translation effects 3808 5403 5714 5597 823 21344
Acquisition cost $1.12.2024 215322 916 178 425 946 56 309 224 813 1838 568
Accumulated amortisation and impairment 31,12.2022 125 432 28 818 277 165 14 409 89 245 535 070
Amortisation for the year 31019 8819 61648 8023 26 645 136 154
Disposals - - 5012 3227 1866 -10 105
Currency translation effects 2132 1612 2 655 1674 268 8342
Accumulated amortisation and impairment 31,12.2023 158 583 39 249 336456 20879 114 293 669 461
Amortisation for the year 25747 3845 59679 8022 20 353 123 647
Currency translation effects 2838 2170 4558 4368 788 14 623
Accumulated amortisation and impairment 31.12.2024 187 168 51 265 200 693 33170 135434 807 731
Carrying amount 31.12.2023 48308 862 897 73817 16509 92 791 1094 501
Carrying amount 31.12.2024 28154 864 013 25 253 23139 80 379 1030 836
Economic life 3-5years 7-10 years and 57years 57 years Upto 8years
indefinite
Amortization plan Straight-line  Straight-line  Straight-line  Straight-ine  Straight-line

Net Capitalised development costs as of the year ended December 31, 2624 were NOK 28 153 thousand. Internal projects that results in products with a new application or

new technology is capitalised given that the criteria in LAS 38 is fulfilled. The Group directly expensed NOK 66 152 thousand relsted to research and develo pment ac

in 2024 {2023: NOK 53 578 thousand}.

Trademark from the acquisition of Glamox and Rilttel, amounting to NOK 800, 000 thousand and NOK 19,770 thousand respectively, are well incorporated brands in their
markets with no plans of rebranding. Based on this, these two trademarks are assessed to be indefinite and therefore not amortized.

*Other intangible assets mainly consist of capitalized software.
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4.1 Provisions and other liabilities

Non-current provisions and other liabilities. Note 31.12.2024 31.12.2023
Warranties 25420 26727
Other liabilities 14 842 11748
Contingent considerations 31 665 -

Total non-current provisions and other liabilities 71926 38474
Provision for warranties 2023 2023
At January 1 26728 26585
Currency effect 702 1328
Provision used -1672 -6496
Pro nreversed -1457 -1904
Additional provision 1119 7215
At December 31 25420 26 728

Current provisions and other liabilities

Restructuring/Severance payment 19005 3894
Product claims 6 768 9510
Sum current provisions 25773 13 405
Prepayments from customers 59 248 35313
Contingent considerations 18 971 19 081
Accruals for employee benefits 161839 141 642
Pension liabilities 7.2 1771 1057
Other liabilities 45 727 59 989
Sum current other liabilities 287 556 257082
Total current provisions and other liabilities 313 329 270 487

Warranties relates to product warranty obligations to customers. Standard warranty time is between 2-5 years.

Restructuring/severance accruals mainly relates to lid of prod capacity optimising resource utilisation by transferring

production from Kirkenzer in Norway to Wilkasy in Poland and organisational changes outlined in our Fit for Growth programme.

Product claims relates to concrete warranty cases. The provision is expected to cover cost involved in rectifying received and potential
claims.

The contingent considerations relates to earn-out agreements from acquisitions of Luminell and Marl International. Total non-current
and current contingent consideration amount to NOK 50 636 thousand, where NOK 46 373 relates to the acquisition of MARL Earn-
out for Marl International are based on certain performance measures to be achieved until 2026. In our acquisitions, earn-out
agreements are structured with amounts contingent on specific conditions. In one acquisition, a disagreement has arisen over the
earn-out calculation. Discussions are ongoing to resolve the matter within the contractual framework. The accrued earn-out amount
represents our best estimate.

Change in fair values is presented in net financial items at consolidated statement of profit and loss, see note 5.11.

Other liabilities contain accrued fee and general accrued expenses.
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4.2 Leases

This note provides information for leases where the Group is a lessee.

Right-of-use assets Fixtures and
Machinery Fittings Total

Carrying amount 31.12.2022 152 576 25 120 2827 190 923
Additions 5959 18219 659 24837
Remeasurement 19 286 947 51 20182
Depreciations 47235 17 165 1748 66148
Termination - 126 -1 127
Currency t ion effects 10866 1967 197 13 029
Carrying amount 81.12.2023 148 852 31961 1883 182 697
‘Additions 7874 15912 540 24726
Business combination 12313 1043 - 13356
Impairment 7515 - - 7515
Remeasurement 7737 1153 174 6410
Depreciations 48308 18291 1364 67964
Termination 83 147 - -230
Currency t ion effects 4689 1926 4 6619
Carrying amount 81.12.2024 110 086 33556 1637 145 279
Amounts recognised in profit and loss 2024 2028
Depreciation from right-of-use assets’ 67964 66148
Interest expense from lease liabilities™ 7203 6456
Expenses relating to current leases and leases of low-value assets™ 2092 2184
Total 77 258 74798
1) Presented as Depreciations and emortisatans
2} Presented as Interest expenses
3) Presented as Other operating expenses
Amounts recognised in cash flow 2024 20238
Principal portion of lease payments on lease liabilities 70343 66676
Interest portion of lease payments on lease liabilities 7203 6456
Payments relating to current leases and leases of low-value assets 2082 2184
Total payments on lease liabilities 79 637 75 325
1)} Presented os cosh flow from finoncing activities.
2) Presented es cosh flow from operoting octivities.

es 2024 2028

s, non-current 92826 130 668
Lease liabilities, current 62795 64093
Maturity schedule lease liabilities - 1 d cash flows 2024 2023
0-1years 70322 66 408
13 years 7635 110018
4 years and later 28148 32 649
Total undiscounted lease liabilities as of 31.12 174 823 209 076

Amaunts does nat include lease tabilities for current leases and leases of low-value assets.
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5.1 Financial instruments

The Group has the following financial instruments:

Financial assets/liabilities at amortised cost:

Financial assets: Trade receivables, other currentreceivables (notes:5.9) and cash and cash equivalents (note 5.8)

Financial liabilities: Includes most of the Group’s financial liabilities including debt to credit institutions, trade payables and other current
and non-current financial liabilities (notes: 5.2 and 5.10).

Financial assets/liabilities at fair value through profit and loss (FYTPL):
Contingent considerations: Earn-out agreements

Hedging

The Group applies hedge accounting related to its hedges of net investments in foreign subsidiaries. Loans and bank overdrafts in the
same currency as the underlying investments are designated as hedging instruments. As of 31 December 2024 NOK 792 millions of the
interest bearing liabilities have been designated as hedging instrument (2023 NOK 749 millions). In the Group accounts, the underlying
currency effects related to the hedging instruments are presented in other comprehensive income, to the extent that the hedging
relationship is effective. At the end of the period, the hedging relationship is effective.

For further information, see note 5.5 and 10.1.

The table below shows the various financial assets and liabilities, grouped in the different categories of financial instruments according to

IFRS 3.

Fair value through

profit or loss

31.12.2024 Amortised cost {FvTPL)} Taotal
Financial assets
Trade receivables {note 5.9) 528681 - 528 681
Other receivables {note 5.9} 108 948 - 108 848
Cash and cash equivalents {note 5.8) 737 219 - 737 219
Total financial assets 1374 848 - 1374 848
31.12.2024 Total
Financial Liahi
Bond 1336433 - 1336433
Interest bearing liabilities to financial institutions (note 5.2) 1197 799 - 1197 799
Lease liabilities (non-current and current, note 4.2} 162 621 - 162 621
Trade payables {note 5.10} 358 881 - 358 881
Other payables {note 5.10) 149 083 - 148 083
Contingent considerations {note 4.1} - 50 636 50 636
Total financial liabilities 3204 817 50 636 3 255 453

Fair value through

profit or loss

31.12.2023 Amortised cost {FvTPL} Taotal
Financial assets
Trade receivables {note 5.9) 468 879 - 468 879
Other receivables (note 5.9) 99 868 - 99 868
Cash and cash equivalents (note 5.8) 544 865 - 544 865
Total financial assets 1113 613 - 1113 613
31.12.2023 Total
Financial Liabi
Bond 1330171 - 1330171
Interest bearing liabilities to financial institutions (note 5.2) 1145537 - 1 145537
Lease liabilities {non-current and current, note 4.2) 194 760 - 194 760
Trade payables (note 5.10) 319221 - 319221
Other payables {note 5.10) 122 503 - 122503
Contingent considerations {note 4.1} - 19 D81 19 081
Total financial liabilities 3112193 19 081 3131274
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5.2 Interest bearing liabil

Non-current Intarast bearing loans and borrowings Company Interest rate Maturity 31.12.2024 31.12.2023
Callable Cpen Bond GLX Helding AS NIBOR + margin 2027 1350000 1350000
Revolving facility - utilised amount (NOK]) Glameox AS NIBOR + margin 2026 410 500 410500
Revolving facility - utilised amount (EUR) Glamex AS EURIBOR + margin 2026 377440 359696
Rewvolving facility - utilised amount (PLN) Glamox AS WIBOR + margin 2026 414141 388804
Arrangement fees -20 872 -33292
CBILS Marl International Ltd.  SONIA + margin 2026 3023 -

Total non-current interest bearing loans and borrowings 2534 232 2475708
Change of non-current and current Interest bearing loans and borrowings 2024 2023
Opening balance 2475708 3580058
Long-term loan conversion to equity - -1148 340
Issue of new bonds - 1350000
Repayment of bonds - -1350000
Increase of utilised amount (Revolving facility) - 40000
Business combinations 6231 -

Repayment -3208 43 684
Arrangement fee paid - 43326
Amortisation of arrangement fee 12420 159693
Effect of changes in foreign exchange rates 43081 75032
Closing balance 2534 232 2475708

Callable Open Bond

GLX Holding AS issued a senior secured sustainability linked bond on 23 February 2023. The initial issued amount is NOK 1,350 million and the maximum
issued am ount of the bond is NOK 2,000 million. The initial nominal amount on each bond is NGK 0.5 million. The bond has an interest margin of 6.75% per
a nnum. The interest payment is in February, May, August and December. The maturity date is 23.02.2027. The Outstanding Bonds will mature in full on
the Maturity Date and shall be redeemed by the Issuer on the Maturity Date at a price equal to 100% of the Nominal Amount.

An arrangement fee of NOK 13.6 miillion related to the refinancing, is boocked against the bond. The arr fee is d over the availability
period of the facility.

Callable Open Bond - Incurrence test:
The "Incurrence Test” is met if (1) no Event of Default is continuing or would result from the relevant event and (11) the Leverage Ratio falls below a certain
threshold.

Bond - assets pledged as security
The shares in both GLX Holding AS and Glamex AS is pledged as security for the Bond.
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Revolving facility

Glamox holds a multi-currency revalving facili
1,400m. An arrangement fee of NOK 7.3 ion related to the refinancing is booked against the debt. The arr fee is d over the
period of the facility.

(sustainability-linked financing framework). The multi-currency revolving facility has a credit limit of NOK

Revolving facility - Covenant requirements:

Glamox' lsan agreements includes the following financial covenants requirements on Glamox Group level:
- Equity ratio minimum 15% until Q3 2024, 17.5% until @3 2025 and 20% onwards.

- Leverage ratio, net interest bearing debt (NIBD)/EBITDA Adjusted (Last Twelve Months), less than 4.0.

There have been no breaches of covenants in 2024 or 2023, Leverage ratio end of 2024 is 0.9 (2023: 1.4) and equity ratic end of 2024 is 25% (2023: 22%).
Caleulation is based on Glamox Group figures in accordance with Revolving facility agreement.

Revolving facility - assets pledged as security and guarantee liabilities

31122024 31.12.2023

Secured balance sheet liabilities:
Interest bearing liabilities to financial institutions 2531209 2475708
Secured pension liability 12050 11341

Balance sheet value of assets pledged as security for secured liabilities:

Land, buildings and other property 13738 14732
Machinery and plant 34317 34354
Fixtures and fittings, tools, office equipment etc. 6034 6636
Inventories 185021 224007
Trade receivable 442309 313614
Total 681420 593342
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5.3 Maturity analysis of financial liabilities

Less than 12

31.12.2024 months 1to3years Over 3years Total
Callable Open Bond* 154 278 1542375 - 1696 653
Interest bearing liabilities to financial institutions (note 5.2} 94093 1256 582 - 1350675
Lease liabilities (non-current and current, note 4.2}* 70322 76354 28148 174823
Trade payables (note 5.10) 358 881 - - 358 881
Other payables (note 5.10) 149083 - - 149083
Contingent considerations (note 4.1} 18 971 31 665 - 50 636
Total financial liabilities 845628 2906 975 28148 3 780 750
Less than 12
31.12.2023 months 1to3years Over 3years Total
Callable Open Bond* 155115 310 230 1372836 1838181
Interest bearing liabilities to financial institutions {note 5.2)* 91220 1303432 - 1394653
Lease liabilities {(non-current and current, note 4.2)* 66 408 110018 32649 208076
Trade payables (note 5.10) 319221 - - 318221
Other payables (note 5.10) 122 503 - - 122 503
Contingent considerations (note 4.1} 17 464 1617 - 15 D81
Totel financial liabilities 771933 1725298 1405 486 3902 716

¥ Figures included estimated interest payable.

=
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5.4 Fair value measurement

The table below discloses information about all financial instruments that are either measured at fair value or where information about fair value is
disclosed. There were no transfers between the levels during 2024 and 2023. For related accounting policies, reference is made to note 10.1.

Carrying amount Date of Carrying
at valuation amount Fairvalue  Level 1 Level 2 Level 3

Liabilities measured /disclosed at fair value

Interest-bearing loans and borrowings 31.12.2024 31.12.2024 1197 799 1197799 b
Interest-bearing liability 31.12.2023 31.12.2023 1145537 1145537 X

Callable Open Bond 31.12.2024 31.12.2024 1336433 1397250 X

Callable Open Bond 31.12.2023 31.12.2023 1330171 1395563 X

Contingent consideration 31.12.2024 31.12.2024 S0 636 50 636 X

Contingent consideration 31.12.2023 31.12.2023 19 081 19 081 X

An arrangement fee of NOK 13.6 million related to the Callable Open Bond, is booked against the bond. Interest-bearing liabilities also includes
arrangement fees of NOK 7.3 million related to the revolving credit facility, which is booked against the liabilities. The arr fees are
over the availability period of the facility.

Fair value of financial instruments
Management assessed that the fair values of cash and short-term deposits, trade receivables, trade payables and other current liabilities approximate
their carrying amounts largely due to the short-term maturities of these instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in 2 current transaction
between willing parties, other than in a forced or liquidation sale. The followi hods and ions were used to estimate the fair values:

The Group enters into derivative financial instruments with various counterparties, principally financial institutions with investment grade credit
ratings. Forward contracts are valued using valuation technigues, which employ the use of market observable inputs. The most frequently applied
valuation techniques include forward pricing models using presentvalue calculations {hierarchylevel 2). The models incorporate various inputs
including the credit quality of counterparties, foreign exchange spot and forward rates, yield curves of the respective currencies and currency basis
spreads between the respective currencies. All derivative contracts are fully cash collateralised, thereby eliminating both counterparty risk 2nd the
Group's own non-performance risk. The changes in counterparty eredit risk had no material effect on the measurement of financial instruments
recognized at fair value. The Group applies input from its respective bank relations in performing the fair value caleulations.

The fair value of the Group's interest-bearing liability is assessed to be in all material aspects similar to carrying amount.

Fair value of the Callable Open Bond is calculated by using the Oslo Stock Exchange trading price at year-end and excludes carrying amount of
arrangement fees.
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5.5 Financial risk management

The Group is exposed to a range of risks affecting its financial performance, currency risk, interest rate risk, liquidity risk and credit risk. The Group seeks to
minimise potential adverse effects of such risks through sound business practices, risk management and use of financial instruments. Risk management is
carried out by senior management under policies approved by the Board of Directors.

Interest rate risk

The Group aims to follow the general long-term development in money market interest levels. The effects of short-term fluctuations in money market
interest levels can be reduced by managing the loan portfolio’s average interest and the timing of the interest payments.

The main part of the deposit is organised in a Multi Currency Cash pocl. The interest-bearing liability relates to a Revolving Credit Facility (RCF). As of 31
December 2024 NOK 410.5 million, EUR 32.0 millicn and PLN 150.1 millicn of the RCF is utilised.

The interest of the utilised amount of the RCF is payable at a rate of NIBOR/EURIBOR/WIBOR plus a margin, dependent on the Glamox Group NIBD/EBITDA
ratio.

The following table demonstrates the sensitivity to a possible change in interest rates, with all other variables held constant, on the Group's profit before

tax:

Interest rate itivi Increase / decrease in basis points Effect on profit before tax
31.12.2024 +/-100 -18.6 mNCK /+18.6 mNOK
31.12.2023 +-100 -20.0 mNCK /+20.0 mNOK

Foreign eurrency risk

The Group is exposed to transaction risk by purchasing and selling in different currencies. Purchase and production expenses are mainly in NOK, SEK, EUR,
GBP and PLN, with sales mainly in NOK, EUR, SEK, DKK, GBP, SGD, CAD, CHF, PLN and USD. Glamox aims to minimise the risk of changes in the value of net
cash flows arising from the short-term fluctuations in exchange rates. Transaction risk is controlled by means of internal invoicing rules, matching of income
and expenses in the same currency and by using financial instruments (forward contracts).

As of 31 December 2024, the Group holds no ferward currency centracts.

The Group is exposed to currency changes related to carrying amounts of equity in foreign subsidiaries. Changes in the value of equity of foreign subsidi
are offset/hedged by loans and overdrafts in the same currency. The following tables demonstrates the Group's total exposure to foreign currency risk
related to its net debt and equity in foreign subsidiaries:

Nat debt and bank overdraft/deposits in

Equity in foreign subsidiaries foreign currency
Currancy (in currency millionj 31.12.2024 31.12.2023 31.12.2024 31.12.2023
EUR/DKK 36,3 26,7 39,5 28,2
SEK 79,9 791 60,5 80,8
GBP 23,2 158 19,8 151
CHF 11,3 134 12,7 13,0
PLN 167,6 1959 141,6 182,3
sSGD 3,8 39 36 38
CAD 7.1 5,6 6,2 54
usp 72 57 6,7 51

Hedging instrument consist of drawdown of Revolving Credit Facility (RCF) of EUR 32.0 million and PLN 150.1 million as well as bank accounts for Glamox AS
in the multi-currency facility. Met gain/loss on hedgings instruments in 2024 amounts to NOK -77.2 miillions {2023: NOK -132.9 millions), of which the
effective portion of the hedge of NOK -77.1 millions {2023: NOK -127.4 millions) are presented in other comprehensive income.

Without the hedge of the net investment in foreign subsidiaries, a 10% weakening/strengthening in the value of NOK would have increased/decreased
equity by NOK 161.5 million as of 31 December 2024, where equity in EUR represents NOK 41.5 million of this increase/decrease. Such changes in value
would have limited impact on consclidated statement of Profit and Loss, as they are mainly booked as translation differences against equity.
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Liquidity risk

Liquidity risk is the risk that the Group will nct be able to meet its financial obligations as they fall due. Volatile commodity prices and exchange rates as well
as fluctuating business volumes and inventory levels in Glamox's cperations can have a substantial effect on the Group's cash positions and borrowing
requirements. The Group strives to decrease liquidity risk by focusing on profitable grewth, lean levels of working capital and a satisfactory long-term
leverage.

To fund cash deficits of a more permanent nature the Group has loans both in the bond market and by bank Ioans and -overdrafts. Hence, liquidity risk is
affected by interest levels, payments of installments and the Group's ability to refinance existing loans.

See note 5.3 for an overview of the maturity profile on the Group' financial liabilities and an overview about available credit lines, and note 5.8 for liquidity

reserve,

Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Group
trades only with recognised, creditworthy third parties. It is the Group's policy that all customers who wish to trade on credit terms are subject to credit
verification procedures, which include an assessment of their credit rating, short-term liquidity and financial position. The Group cbtains sufficient collateral
(where appropriate) from customers as a means of mitigating the risk of financial loss from defaults. In addition, receivable balances are monitored on an
ongoing basis, with the result that the Group's exposure to bad debts is net significant.

Outstanding customer receivables are regularly monitored and any shipments to major customers are generally covered by letters of eredit or other forms of
credit insurance. See note 5.9 for comments regarding trade receivables ageing. With respect to credit risk arising from the other financial assets of the
Group, which comprise cash and derivative financial assets, the Group's exposure to credit risk arises from default of the counterparty, with a maximum
exposure equal to the carrying amount of these instruments. The Group limits its counterparty credit risk on these assets by dealing only with financial
institutions with credit ratings of at least A or equivalent.
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5.6 Capital ent

For the purpose of the Group's capital management, capital includes issued capital and all other equity reserves attributable to the
equity holders of the parent. The primary objective of GLX Holding's capital management is to ensure that it maintains healthy capital
ratios in order to support its business and maximise shareholder value.

The Group manages its capital structure and makes adjusts in light of changes in economic conditions and the requirements of the
financial covenants. Reference is made to note 5.2 for disclosed information regarding interest bearing liabilities and financial covenants.

31.12.2024 31.12.2023
Callable Open Bond 1 350 000 1 350 000
Interest bearing liabilitie s to financial institutions (non-current and current) 1205 104 1 159 000
Lease liabilities (non-current and current) 162 621 194 760
Less: eash and bank deposit excl. restricted cash -711 091 -513 474
Net-interest hearing debtf{depasit) 2006 534 2 190 286
Net-interest bearing debt excludes arrongement fees of NOK 20.9 million in 2024 (2023: NOK 33.3 miliion).
Total Assets 5 676 023 5447 201
Total Equity 1709 449 1 639 466
Equity ratio 30% 30%
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5.7 Equity and shareholders

Share capital in Glace HoldCo AS at 31.12.2024

Number Nominal Value

Balance Sheet

A-shares {"Ordinary shares") 40000 000 0.015 600 000
B-shares {"Preference shares") 60 000 000 0.015 900 6C0
C-shares {"Preference shares") 2345664 0.015 35185
D-shares {"Preference shares") 1225360 024 0.015 18 380 400
Total 1327 705 688 19915 585

Capital increase by contribution in kind:

In Cctober 2023 Glace HoldCo AS incressed its share capital and share premium by contribution in kind. The share capital was increased by NCK 18,380 thousand, from
NOK 1,535 thousand to NOK 19,916 thousand by issuance of 1,225,360,024 new D-shares, each with nominal value of NOK 0.015.

The aggregate capital contribution D-shares was NOK 1,225,360 thousand, of which NCK 18,380 thousand is share capital and NOK 1,206,980 is share premium. The

contribution was settled by Glace MidCo S.a.r.l. and Aromi Invest Q¥ through conversion of the long-term sharehclder loan.

Ownership structure:

shareholding/

shareholders in Glace HoldCo AS at 31.12.2024 A-shares B-shares C-shares D-shares Total shares  voting

Glace Midco s.a.rl.* 35958103 59901738 2345664 1224588900 1322794405 99,63 %
GLX MipCo AS 4000001 - - - 4000061 0,30%
Rune Edvin Marthinussen 41896 62 826 - - 104722 0,01 %
Aromi Invest Oy - 35436 - 771124 806 560 0,06 %
Total shareholders 40000 000 60 000 000 2345 664 1225 360 024 1327 705 688 100 %

*Glace MidCo S.a.r.l. owns 0.04 % {2023: 0.04 %) of the shares in Glace Holdco AS through 14.42 % {2023 12.39%) ownership in GLX MipCo AS. In total, Glace

MidCo S.a.rl havea

rectly and indirectly ownership of 99.67 % {2023: 99.67 %) in Glace Holdeo AS.

Holders of the A-, B, C- and D-shares are entitled to one vote per share atgeneral meetings of the Company.

There has been no distributicn of end during 2024 or 2023.

Owners of preference shares are entitled to an annual return of 8 %, cakulated on the {1} basis of the invested amount of NOK 8.0015288 per B-share, NOK

8.6795310752094 per C-share and NOK 1 per D-share and {2} any unpaid re
Distribution to shareholders is allocated in the following order:
1) For each outstanding preference share, earned and unpaid returns

2) After point 1, the invested amount of each outstanding preference share
3) After point 1 and 2, remaining balances should be distributed and allocat

turn for previous periods.

ed equally to each outstanding ordinary share

Overview of return on prefer shares (NOK 1000}: B-shares 31.12.2024 31.12.2023
Glace MidCo S.a.rl. 59901 738 342362 281344
Rune Edvin Marthinussen 62 826 359 295
Aromi Invest Oy 35436 203 166
Sum 50 000 000 342924 281805
Overview of return on prefer shares (NOK 1000}: C-shares 31.12.2024 31.12.2023
Glace MidCo S.; 2345664 11961 9561
Sum 2345 664 11961 9561
Overview of return on prefer shares (NOK 1000}: D-shares 31.12.2024 31.12.2023
Glace MidCo S.a.rl. 1224 588 900 198194 21472
Aromi Invest Oy 771124 125 14
Sum 1225 360 024 198 318 21486

There has been no distribution to the owners of the preference shares in 262

4 or 2023.
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5.8 Cash and cash equivalents

Cash and cash equivalents 31.12.2024 31.12.2023
Bank deposits, unrestricted 711081 513474
Bank deposit, restricted 26129 31391
Total cash and cash equivalents 737 219 544 865

877 129 751174

Liquidity reserve

The liquidity reserve is the total overdraft and revolving facilities of all Group companies, minus all utilised overdraft and revolving facilities
and added 2ll cash on hand and deposits. The liquidity reserve for the Group is organised in a revolving facility and a Multi- Currency Cash
pool. In addition Glace HoldCo AS and GLX Holding AS has a bank deposit.

The bond may be extended by additional NOK 650 million. This is not included in the liquidity reserve.

Legally, Glamox AS is the eounter party towards the Bank regarding the Multi Currency Cash pool within the Group. The net position of the
cash pool is presented as cash and cash equivalents.
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5.9 Trade and other receivables

Trade and other receivables 31.12.2024 31.12.2023

Trade receivables

Trade receivables 528 681 468 879
Total trade receivahles 528 681 468 879
Provision for impairment of trade receivables 2024 2023
At January 1 19101 23527
Currency effect 802 1842
This year's loss -7042 -10671
Payments received against previous losses 540 -616
Business combinations 55

Provision this year 2385 5019
At December 31 15842 19101

As at 31 December the ageing analysis of trade receivables is, as follows:

Past due

Ageing analysis of trade receivables Total Not past due < 30 days 31-60 days 61-90 days > 90 days

2024 528 681 364 465 109671 26640 15271 12 635

2023 468 879 344 601 87471 14096 6086 16 625
Other receivahles 31.12.2024 31.12.2023
Prepaid other expenses 41871 42 195
Prepaid VAT 27337 23951
Prepaid tax 21373 19 279
Other 18 367 14 444
Total other receivables 108 948 99 868

For details regarding the Group's procedures on managing credit risk, reference is made to note 5.5.
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5.10 Trade and other payables

Trade and other payables 31.12.2024 31.12.2023

Trade payables

Trade payables 358 881 319 221
Total trade payahles 358 881 319 221
Other payables

Public duties payables 149 083 122 503
Total other payables 149 083 122 503

For trade and other payables ageing analysis, reference is made to note 5.3.
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5.11 Financial income and expenses

Financial income and expenses

2024 2023
Financial income
Net currency gain 2891 -
Interest income 66417 55002
Contingent considerations 5240 -
Other financial income 940 543
Total financial income 75 490 55 546
Financial expenses
Net currency loss - 3753
Interest expenses™ 335760 394 268
Contingent consideration - 8632
Other financial expenses 14 692 14 021
Financial expenses 350452 420 674

* Interest expenses include interest on lease liabilities.

The Group applies hedge accounting on net investments in foreign subsidiaries. Loans and bank overdrafts are applied as hedging
instruments (see note 5.1). Currency effects from hedging instruments are presented in other comprehensive income, to the extent that
the hedging is effective.

In 2024, contingent considerations consist of NOK 5.2 million in financial income related to the acquisition of Waseo and LitelP.
In 2023, contingent considerations consist of NOK 8.6 million in financial expense related to the acquisition of Wasco, LitelP and Luminell.
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6.1 Taxes

2024 2023
Income tax expense:
Tax payable 111558 102703
Change deferred tax/deferred tax assets -18335 -22 566
Tax related to previous years -1172 -1413
Total income tax expense 92051 78725
Income tax and deferred tax related to items recognised in OCl during the year:
Tax effect of net gain/loss on hedge of foreign subsidiaries -16 964 -28017
Tax effect on remeasurements on defined benefit plans -81 -2 266
Income tax and deferred tax charged to OCI -17 045 -30 283
Toral income tax expensas for the year on Group level:
Norwegian companies 17028 8537
Foreign i 75023 70188
Total income tax expenses for the year 92051 78725
Current tax liabilities consist of:
Income tax payable for the year as above 111558 102 703
- adjusted for tax effect of net gain/less on hedge of foreign subsidiaries -16 964 -28017
- of which paid in fiscal year 57043 -56 787
- payment of withholding tax -2397 -2079
- tax provision related to previous years -6170
Current tax liabilities 31.12 28984 15 820
- Of which classified as other receivables (prepaid tax - note 5.9) -21373 -19279
- Of which classified as income tax payable 50357 35 099
Deferred tax liabilities {assets): 31.12.2024 31.12.2023
Property, plant and equipment -22804 7197
Intangible assets 932748 989 211
Other current assets -37003 -36302
Liabilities -32942 -39 759
Net pension reserves/commitments -39805 -34393
Losses carried forward (including tax credit) 643413 -634 360
Untaxed profit 368 852 359677
Restricted interest deduction carried forward -1176114 -966 597
Basis for deferred tax liabilities (assets): -650 481 -355 326

LUuntaxed prefit relates to profit in the Estonian subsidiary, that is taxed when future dividend is distributed. In Group accounts, taxes
are booked as deferred tax liability based on prefit generated in the Estonian subsidiary.

Calculated defarred tax assets > 438670 379796

- Deferred tax assets not re:ugnised" -362 787 -300029

Net deferred tax assets recognised in balance sheet 75882 79 767

Defarred tax liabilitias racognised in balance shaat 291 306 301 450

242023 has been updated to include interest carry-forward in the Glamox group.

Change deferred tax/deferred tax assets in balance sheet 6259 -17 707
Deferred tax charged to 0O 81 2266
Business cembinatiens 9413
Currency effects -2 744 -7125

Change deferred tax/deferred tax assets in current income tax expense -18 335 -22 566

The Group's operations are subject to income tax in various foreign jurisdictions. The statutory income tax rates vary from 14%to 31%,
which results in a difference between the statutory income tax rate in Norway and the average tax rate applicable to the Group. A
reconciliation of the differences between the theoretical tax expense under the rate applicable in Norway and the actual tax expense is
as follows:

iliation of income tax expense 2024 2023
Prefit/loss before taxas 175556 -66972
Tax expense (Norway tax rate) 38622 -14 734
Permanent differences 3436 13331
Effect of deferred tax asset not recognised 52734 83351
Tax related to previous years -1172 -1413
Effects of foreign tax rates -1677 -3925
Other taxes 107 2115
Recognised income tax expense 92 051 78 725
Effective tax rate 52% -118%
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7.1 Management remuneration

Glace HoldCo AS.
Glace HeldCo AS has no employees, and there has been no remuneration to board members during 2024.

GLX Holding AS
GLX Heolding AS has no employees.
The Board of GLX Holding AS has proposed a remuneration of NOK 50 thousand to board member, H Maria Heikkinen, for the twel th
period ending at the General meeting in 2025.

Performance- related Other
2024 Salary bonus paid Pension remuneration
Astrid Simonsen Joos - CEC* 7008 3673 736 394
Other members of Group Management 18372 3012 1510 640

*currency conversion from DK to NOK at average rate 155

Group CEQ remuneration conditions include payment to a pension scheme amounting to 10% of the base salary and a performance bonus with
maximum payment amounting to 75% of the base salary. The notice period is & months if she decides to resign and 12 menths if Glameox
terminates the employment contract. She is entitled to a 12 months base salary as severance payment in the event of termination of the
employment by the company. Her remuneration is paid in Danish kroner (DKK). A temporary loan was granted to the CEO in November 2024 and
fully repaid in December 2024.Interest was calculated on market terms and covered by Glamox AS. No other Isans or pledges have been provided
to the board members or senior management of the Group.

Other members of Group Management consist of Geir Haukedal, Nina Hol, Meelis Peterson, Knut Rusten, Tommy Stranden, Viktor Séderberg,
Natalie Wintermark and Terje Laken (from February).

Performance- related Other
2023 Salary bonus paid Pension remuneration
Astrid Simonsen Joos - CEC* 6647 1578 665 388
Other members of Group Management 15768 3576 1627 513
*currency conversion from DKK to NOK at average rate 152
Other members of Group consist of Geir Haukedal, Nina Hol (from March), Meelis Peterson, Knut Rusten, Tommy Stranden (from

November), Viktor Soderberg, Natalie Wintermark (from April), Monica Bardseth (until May) and Haken Helmersen (until October).

Shareholdings

Management and board members of Glamox AS owns shares in GLX MipCo AS which owns shares in Glace HoldCo AS. GLX MipCo AS has issued 4
million shares in total and owns 10% of the A-shares in Glace HoldCo AS. Glace HoldCo AS owns 76.17% of Glamox AS indirectly through GLX

Helding AS.

Group management Shares
Astrid Simonsen Joos 400 284
Hawkvalley Invest AS {Geir Haukedal) 275386
Knut 5 Rusten 225156
Meelis Peterson 175487
Berga Invest AS (Viktor Séderberg) 165231
Litare AS (Tommy Stranden) 89 051
Helmy Holding AS (Natalie Wintermark) 68953
Nina AHol 58 467
Ulvetid AS (Terje Lgken) 56664
Board membars

Aromi Invest Oy (Mikael Aro)* 435254
Ownvineyard Oy (H Maria Heikkinen] 15870

*AromiInvest Oy owns additional 35 436 B-shares and 771 124 D-shares in Glace HoldCo AS.
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7.2 Post-employment benefits

Glamox AS is legally obliged to have occupational pension arrangements under the Norwegian Mandatory Occupational Pension Act. The Norwegian
pension arrangements satisfy the requirements of this act.

Defined contribution plan
The majority of the Group's employees are covered by defined contribution pension schemies. Contributions to these schemes are recognised as a pension
expense as they occur. Total costs related to the Groups eontribution plans were NOK 42.5 million in 2024 {2023: NCK 39.9 miillion).

Defined benefit pansion plan
The Group also has defined benefit pension plans in Glamox AS and in four subsidiaries of Glamox AS. The defined benefit plans in C. Kiittel AG, Glamox AS
and ES-Systemn accounts for approximately 90% of the net liability in the Group. The remaining 10 % of the net liability consist of several minor defined

On Group level, total net pension liabilities were NOK 36.4 millien (net of the pension liability of NOK 122.7 millicn and pension plan assets of NOK 86.4
million) as at 31 December 2024. As of 31.12.2023 total net pension liabilities were NOK 38.0 million {net of the pension liability of NOK 129.1 million and
pension plan assets of NOK 91.1 miillicn). Actuarial gains/losses recagnised in the net pension liabilities amounted te NOK -2.7 million in 2024 (2023: NCK
15.1 million}.

Risks related to defined benefit plans
The defined benefit plans expose the company to various demographic and economie risks, such as longevity, investment, currency and interest rate risks

Components of defined benefit cost in profitand loss 2024 2023
Net Service Cost 6399 4981
Interest cost including tax 2300 2941
Interest income -1117 -2023
Administration expenses 153 159
Defined benefit cost recognised in profit and loss 6738 6059

Changes in pension plan assets during the year

Pension plan assets {fair value] 1.1 91077 87261
Contributions and be nefits paid during the year 9951 -10 510
Interest income 1311 2023
Administration expenses -153 -159
Return on assets excl. interest income 1498 1898
Currency translation 2584 10 565
Pension plan assets (fair value) 31.12 86 367 91077

Changes in the present value of pansion obligations during the year

Pension obligations 1.1 129058 109175
Net service cost 6399 4981
Contributions and be nefits paid during the year -16 646 -16 693
Interest cost including tax 2494 2941
Actuarial gains and losses -1189 17043
Currency translation 3623 11 610
Pension obligations 31,12 122742 129 058
Net pension obligations 31.12 36375 37981

Reconciliation of net defined benefit liability/{asset}

Net defined liability/{asset) 1.1 37981 21914
Defined benefit cost recognised in P&L 6738 6059
Defined benefit cost recognised in OCI -2687 15145
Centributions and benefits paid during the year -6695 -6183
Currency translation 1039 1045
Net defined liability/{asset} 31.12 36375 37 981
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0. Kittal AG

The net pension liabilities consists of a defined benefit plan for 43 employees. The pension plan are organized as "contribution-based" schemes as per Art.
15 of the Swiss Federal Law on Vesting in Pension Plans. Under these plan arrangements, retirement benefits of active participants accrue over a notional
account as the sum of retirement credits (retirement credit rate multiplied with pensionable salary) and interests. Average age of the participants in the
pension plan was 40.65 as of 31 December, 2024.

Financial conditions: 2024 2023
Mortality table BVG 2020aT BVG 2020GT
Discount rate 1,00% 1,50%
Expected return on plan assets 2,00% 1,25%
Salary increase 1,50% 1,10%
Pension increase 0,00% 0,00%
Change
Sensitivity analysis of pension obligations {NOK 1000} Change [%}
DBO end of period discount rate + 0.25% -2848 3%
DBO end of period discount rate - 0.25% 3076 4%
DBO end of period salary increase + 0.25% 794 1%
DBO end of period salary increase - 0.25% -759 -1%

Pension obligation per 31.12.2024 is NOK 81.3 million. Currency rote (CHF/NOK) as of 31.12.2024 have been used in the sensitivity onolysis.

Expected future contributions NOK 1000
Expected employer contri ions next year 2146
Expected employee contributions next year 2146
Expected benefits payments next year 3577

Currency rate (CHF/NOK) as of 31.12.2024 have been used to caloulate expected future coniributions and benefit payments.

ES-Systam

The pension liability in ES-System consists of retirements benefit, disability benefit and death benefit. Disability benefit and death benefit make up
appreximately 15 % of the pension liability, while 85 % relates to retirement benefit. The long-term annual salary growth rate was assumed to be 6.5%in
year 2025 and 5% following years. When determining the pension liability, the probability of obtaining additional benefit entitlements was taken into
account. The probability of achieving rights to severance pay and death severance pay is understood as the probability of invalidity and death of an
employee before reaching retirement age, provided that they remain in an employment relationship with their current employer. Retirement age means the
age of 60 for women and 65 for men.

Financial conditions: 2024 2023
Mortality table PTTZ2023 wg GUS  PTTZ 2022 wg 6US
Discount rate 56% 51%
Expected return on plan assets nfa nfa
Salary increase 50-6.5% 5.0-12.0%
Pension increase n/a nfa
Change
Sensitivity analysis of pension obligations {NOK 1000} Change (36}
DBO end of period discount rate + 0.25% -369 3%
DBO end of period discount rate - 0.25% 392 3%
DBO end of period salary increase + 0.25% 805 7%
DBO end of period salary increase - 0.25% -725 -6%

Pension opligation per 31.12.2024 is NOK 12.1 million. Currency rote (PLN/NOK) as of 31.12.2024 have been used in the sensitivity analysis.

Glamox AS

Glamox AS has defined benefit plans for two former employees and for some employees who have not been transferred from a previously defined benefit
plan when this was closed and replaced by a defined contribution plan.

Financial conditions: 2024 2023
Mortality table K2013 K2013
Discount rate 3,90% 3,10%
Expected return on plan assets 3,90% 3,10%
Salary increase 4,00 % 3,50%
Pension increase 3,75% 3,25%
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8.1 Group companies

Glace HoldCo AS owns 100% of the shares in GLX Holding AS, this is also the voting share. The head office of GLX Holding AS isin
Norway. Share capital of GLX Holding AS is NOK 1.0 million and share premium reserve of NOK 1 599.3 million. Carrying amount of GLX
Holding AS shares in the Glace HoldCo accounts is 1,600.4 million.

GLX Holding AS owns 76.17% of the shares in Glamox AS, this also equals the voting share. The head office of Glamox is in Norway.
Share capital of Glamox AS is NOK 66 million. Carrying amount of Glamox shares in the GLX Holding AS accounts is NOK 2,735.3

million.

Glamox AS is the parent company in Glamox Group consisting of 28 companies. All are directly and/or indirectly 100 % owned.

Glamox AS has the followil bsidiaries as of 31D ber 2024:

Glamox Group's voting
Name of company Office CUR Share Capital ownership share
Glamox AfS Denmark DKK 4800 100.0%
Glamox AB Sweden SEK €00 100.0%
Glamox Oy Finland EUR 100 100.0%
GSU (Borehamwood) Ltd. England GBP 4 100.0%
GlamoxIreland Ltd. Ireland EUR 169 100.0%
Glamox GmbH Germany EUR 683 100.0% ¥
Wasco GmbH Germany EUR 26 100.0%
AS Glamox Estonia EUR 166 100.0%
Glamox Marine and Offshore GmbH Germany EUR 5626 100.0%
Glamox B.V. The Netherlands  EUR 18 100.0%
Glamox Aqua Signal Corporation UsA usD 100 100.0%
Glamox Inc. Canada CAD 2208 100.0%
Glamox Pte Ltd. Singapore sGD 4000 100.0% ¥
Glamox (Suzhou) Lighting Co. Ltd China CNY 20388 100.0%
Glamox (Suzhou) Trading Co. Ltd China CNY 1500 100.0%
Glamox Co. Ltd. South Korea KRW 775020 100.0%
Glamox Brasil lluminacao LTDA Brazil BRL 50 100.0%
Birger Hatlebakks veg 15 AS Norway NOK 100 100.0%
Glamox AG Switzerland CHF 200 100.0%
Glamox Ltd. England GBP 59 100.0%
LitelP Ltd. England GBP ] 100.0%
Glamox Sp. zo.0. Poland PLN 65000 100.0%
Glamox Wilkasy Sp. z o.0. Poland PLN 45 000 100.0%
Glamox NT Sp. z o.0. Poland PLN 24050 100.0%
Luminell Sweden AB Sweden SEK 114 100.0% 2
MARL International Holdings Ltd England GBP 63 100.0% *
MARL International Ltd England GBP EE} 100.0% *

B Glamox Brasil luminacao LTDA owns 1 share of totally 50 000 shares, corresponding to non-controlling interest of 0.002%.

231n 2024, Luminell Norway AS and Luminell Group AS was merged with Glamox AS. Luminell Sweden AB, a former subsidiary of
Luminell Norway AS is now a fully owned subsidiary of Glamox AS.

n 2024, Glamox Pte Ltd. had a capital decrease of NOK 15.8 million.
#in 2024, there was a capital increase in Glamox Gmbh of NOK 67.3 million.
5)1n 2024, Glamox AS acquired 100% of the shares in Marl International Holdings Ltd., which fully owns Marl International Ltd. The

acquisition was completed on August 13, 2024, The carrying amount of NOK 108.9 million consist of the cash payment and an earn-
out agreement.

All subsidiaries are included in the lidated statement of financial position.
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8.2 Business combinations

MARL International

Glamox AS acquired 100% of the shares in Marl International Holdings Ltd, which fully owns Marl International Ltd. The
acquisition was completed on August 13, 2024, and has been consolidated into the Group's financial statements as of
that date. MARL was established in 1973 and is based in United Kingdom. MARL brings over 50 years of expertise in
LED technology, design and manufacturing of electronic systems.

The total purchase consideration was NOK 106.8 million, consisting of cash consideration paid of NOK 62.8 million and
contingent consideration of NOK 44.0 million. The contingent consideration relates to future financial key figures.

The acquisition cost is allocated to identifiable assets and liabilities at fair value on the acquisition date. The excess

amount is recognised as Goodwill. The below table illustrates the fair values of the identifiable assets and liabilities at
acquisition.

Preliminary Purchase Price Allocation

NOK 1000 Carrying amount Fair value Adj. Fair value
Assats
Goodwill 55994 55994
Other intangible assets 31168 31168
Tangible assets 15948 15948
Inventories 2790 27944
Receivables 8950 8950
Cash and cash equivalents 9282 9282
Total assets 62124 87162 149 287
Liahilities
Long term liabilities 5847 5847
Deferred tax 1621 7792 9413
Current lisbilities 27219 27219
Total liahilities 34 686 7792 42473

Total i 0 net assets at fair value 27438 79370 106 803

Purchase consideration:

Cash consideration paid 62 746
Contingent consideration liability 44063
Total consideration for the shares 106 808
Net cash flow:

Cash consideration paid 62 746
Cash acquired 9282
Net cash flow from acquisition 53 464

The acquired goodwill is assumed to mainly relate to positive market development, possibilities for efficiency
improvements and opportunities related to strategic growth. Other intangible assets consist of trademark, customer
relationships and product design.

If the acquisition of MARL International had occurred 1 January 2024, revenues in 2024 for the Glamox Group would
have been approximately GBP 4.3 million (NOK 57.8 million} higher and operating profit would have been
approximately GBP 0.6 million (NOK 8.2 million} higher.
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9.1 Related party transactions

Related parties are Group companies, major shareholders, Board and senior managementin the parent company and the
Group subsidiaries. The agreements on remuneration for the CEQ and Group management appear in note 7.1

All transactions within the Group or with other related parties are based on the principle of arm's length.

A temporary loan was granted to the CEO in November 2024 and fully repaid in December 2024. No other loans or pledges
have been provided to the board members or senior management of the Group.

The company has agreements with Triton Advisers Limited and Triton In Limited for ling and
success fee related to the acquisition of businesses respectively. Expenses during 2024 were NOK 2.4 million {2023: NOK 2.9
million}.

9.2 Events after the reporting period

There have been no significant events subsequent to the reporting date.
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10.1 Material accounting policies

The Group has consistently applied the following accounting policies to all periods presented in these consolidated financial statements, except if
mentioned otherwise.

In addition, the Group adopted Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2) from 1January 2023. The
amendments require the disclesure of material, rather than significant, accounting policies. Although the amendments did nct result in any changes to
the accounting pelicies themselves, they impacted the accounting policy informatien disclosed in certain circumstances.

Revenue from contracts with customers

IFRS 15 is based on the principle that revenue is recognised when control of goods or services is transferred to a customer. Recognition of revenues
should represent the transfer of promised goods or services to customers in an amount that reflects the consideration te which the entity expects to be
entitled in exchange for these goods or services.

All significant revenue streams relate to the production and sales of goods. Glamox's main performance obligation is related to sale of goods where the
performance obligations are the delivery of an agreed volume of products within the agreed specification.

Sale of goods

Revenue is recognised when control of the products has transferred, being when the products are delivered to the customer and there is no unfulfilled
obligation that could affect the customer’s acceptance of the product. The products are mainly scld in relation to separately identifiable contracts with
customers. Delivery occurs when the products have been shipped to the specific location, the risks of obsolescence and loss have been transferred to
the customer, and either the customer has accepted the products in accordance with the sales contract, the acceptance provisions have lapsed, or the
Group has chjective evidence that all criteria for acceptance have been satisfied. Standard delivery terms for customers within the PBS segment is
Delivered Duty Paid (DDP). DDP delivery terms implies that delivery is completed when the goods are made available to the buyer at a specified
location. Standard delivery terms to customers within the MOW segment is Ex Works (EXW). EXW delivery terms implies that delivery is completed
when the goods are made available, suitably packaged at a specified location, often at a Glamox factory er depet.

In some cases, Glamox offer to deliver freight as a service to the customer. In such cases, freight is considered to be a fulfilment of the delivery and not
considered to be a distinct performance obligation. Freight and delivery of goods are therefore considered as a common performance shligation and
recognised when control of the preducts has transferred to the customer.

No element of financing is deemed present as the sales are made with a credit term up to 60 days, which is consistent with market practice. A
receivable is recognised when the goods are delivered as this is the paint in time that the consideration is unconditional because only the passage of
time is required before the payment is due.

The goods are normally sold with standard warranties that the goods comply with the agreed-upon specifications. These standard warranties are
accounted for using IAS 37 Provisions, see note 4.1 for more information. Glamox does not have any other significant obligations for returns or refunds.

Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based on the moving average unit cost (MAUC). For
finished goads and work in progress, cost includes an apprepriate share of production overheads based on normal cperating capacity, but excluding
borrowing costs.

Raw material mainly consists of metal parts, LED components, plastic modules, cables, electronic parts and packaging.

Property, plant and equipment
Tangible fixed assets such as plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets, reference is made to note 3.1 for further guidance related
to useful lives.

Business combinations and goodwill
Business combinations are accounted for using the acqguisition method.

Any contingent consideration to be transferred by the acquirer will be recognised at fair value at the acquisition date. Contingent consideration liability
is measured at fair value with the changes in fair value recognised in the consolidated statement of prefit or loss.

Gooduwill is measured at cost less any accumulated impairment [osses. Reference is made to note 3.2 for an overview over goodwill, allocation of
goodwill per CGU and impairment testing.

Intangible assats
Intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses.

Research and development costs
Research costs are expensed as incurred. Development expenditures on an individual project, which represents new applications/technology, are
recognised as intangible assets if criteria for capitalisation are complied with, see note 1.3,

Impairment of nen-financial assets

Further disclosures relating to impairment of non-financial assets are also provided in the following notes:
= Property, plant and equipment - Note 3.1

= Goodwil - Note 3.2

= Other Intangible assets - Note 3.3

At each reporting date, the Group assess whether there is an indication that an asset may be impaired.

In assessing value in use, the estimated future cash flows are discounted to their present value using a discount rate that reflects current market
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assessments of the time value of money and the risks specitic to the asset.

Provisions

Warranty provisions

Provisions for warranty-related costs are recognised when the preduct is sold to the customer. Initial recognition of the warranty provision is based on
previous years revenue and management judgment. The length of the warranty time may differ between the markets. The initial estimate of warranty-
related costs is revised annually. Reference is also made to note 1.3 and 4.1 for further details.

Restructuring provisions

Restructuring provisions are recognised only when the Group has a constructive cbligation, which is when a detailed formal plan identifies the business
or part of the business concemed, the location and number of employees affected, a detailed estimate of the asseciated costs, and an appropriate
timeline, and the employees affected have been netified of the plan’s main features. Reference is also made te note 4.1 for further details.

Leases

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset is initially measured at eost,
which comprises the initial amount of the lease liability adjusted for any lease payments made at or before the commencement date, plus any initial
direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is
located, less any lease incentives received. The right-of-use asset is subsequently depreciated using the straight-line method from the commencement
date to the end of the lease term. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted or certain
remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using the
interest rate implicit in the lease or, if that rate cannot be readily determined, the Group’s incremental borrowing rate.

The Group have used interest rates from the cash pool facility and i loans for ds ining the incremental borrowing rate (IBR) for each
subsidiary. The length of the agreement is an additional element that has been taken into consideration when calculating the IBR for a specific lease.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there is a change in future lease payments
arising from a change in an index or rate, if there is a change in the Group’s estimate of the amount expected to be payable under a residual value
guarantee.

Non-lease will be i and d for separately from the lease components in all arrangements.

Options to extend a lease should be considered if management is reasonably certain to exercise the option. For the Group's lease arrangements the
vast majority of the options have an exercise date many years down the line. As such, management has limited insight and they are not reasonably
certain to exercise and no options have been taken into consideration.

idend distribution to sharehold
Glamox recognises a liability to make distributions to equity holders of the parent when the distribution is authorised and the distribution is no longer at
the discretion of the Company.

Financial instruments
Afinancial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

Classification of financial instruments
Glamox' financial instruments are grouped in the following categories:

= Fair value through profit or loss (FVTPL)
= Amortised cost (AC)

Impairment of financial assets
Under IFRS 9, financial assets valued at amortised cost are impaired based on the "Expected eredit Iosses (ECL)" model.

Write off
The Group expects no significant recovery from the amount written off.

Hedge of net investment in foreign subsidiaries

Glamox aims to hedge its net investments in foreign subsidiaries. The Group uses its Revolving Credit Facility (RCF) and bank overdraft/deposits in
foreign currency as hedging instrument to hedge its exposure. Gains or lesses on the hedging instrument relating to the effective portion of the hedge
are recognised as OCl while any gains or losses relating to the ineffective portion are recognised in the consolidated statement of profit and loss. On
disposal of the foreign operation, the cumulative value of any such gains or losses recorded in equity is transferred to the statement of prefit or loss.
Reference is made to note 5.1 and 5.5 for more details.

Income taxes

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred
tax assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and
the carry forward of unused tax credits and unused tax losses can be utilised.

and other post- l benefits
Remeasurements, comprising of actuarial gains and losses, are recognised immediately in the statement of financial position with a corresponding debit
or credit to retained earnings through OClin the period in which they occur. are not reclassified to profit or loss in subsequent

periods.
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10.2 Changes in accounting policies

There are no changes in accounting policies which significantly affect current and future periods.

10.3 Standards issued but not yet effective

No published but not yet effective standards, interpretations or are d to si ly affect the Group accounts.
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Glace HoldCo AS

Annual financial statements

2024
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Glace HoldCo AS

Statement of profit and loss

For the years ended 31 December

NOK 1000 Notes 2024 2023
Revenue
Other operating income
Total revenue and other operating income - -
Raw materials and consumables used - -
Payroll and related costs - -
Depreciation and amortisation - -
Other operating expenses 1 161 443
Total operating expenses 161 443
Operating profit -161 -443
Net financial income 5 1098 -346
Financial expenses 5 -7 69 922
Net financial items 5 1091 -71111
Profit/loss before tax 930 -71 553
Taxes 6 - -
Prefit/loss for the year 930 -71553

Statement of comprehensive income
Profit/loss for the year 930 -71 553
Other comprehensive income for the period - -

930 -71553

Total comprehensive income for the period

S
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Glace HoldCo AS

Statement of financial position

NOK 1000 Notes 31.12.2024 31.12.2023
ASSETS

Shares in subsidiary 5 1 600 366 1600366
Total non-current assets 1 600 356 1600366

Currant assets

Other receivables 178 178
Cash and cash equivalents 4 24 871 23965
Total current assets 25 049 24143
TOTAL ASSETS 1625 415 1624509

EQUITY AND LUABILUTIES

Equity
Share capital 3 19 916 19916
Share premium 3 2051 645 2051645
Retained earnings -446 208 447137
Total equity 1625 352 1624423

Current liahilities

Other short term liabilities 2 63 86
Total current liabilities 63 86
Total liabilities 63 85
TOTAL EQUITY AND LIABILITIES 1625 415 1624509

Oslo, 20 June 2025

lIoachim Solbakken Espen Esko Mikael Aro

Chairman of the Board Board member

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

S

Document |D:
8FFA389954CE40CFI148EC21963FC136

07.08.2025 ki 18:06 Brgnngysundregistrene Side 75 av 91



__- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 919505184

Glace HoldCo AS

Statement of cash flows
For the years ended 31 December (NOK 1000}

Cash flows from operating activities Notes 31,12.2024 31.12.2023
Operating profit -161 -443
Changes in other balance sheetitems -23 79

Net cash flows from operating activities -184 -363

Cash flows from investing activities

Net cash flow from investing activities - -

Cash flow from fi ing activities

Interests received 5 1091 883
Net cash flow from financing activities 1091 883
Net change in cash and cash equivalents 907 520
Cash and cash | beginning of period 23965 23 446
Cash and cash equivalents, end of period 24 872 23 965

Statement of changes in equity

NOK 1000 Share capital Share premium Retained earnings Total equity
Balance as of 31 December 2022 1535 844 665 -375 584 470 617
Profit (loss) for the year - - -71553 -71553
Other comprehensive income - - - -

Total comprehensive income - - -71553 -71553
Balance as of 31 December 2023 19916 2 051 645 -447 137 1624 423
Profit {loss) for the year - - 930 930
Total comprehensive income - - 930 930
Balance as of 31 December 2024 19 916 2 051 645 -446 208 1625 353
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Note 1 - Other operating expenses

Other operating expenses 2024 2023
Other 161 143
Total other operating expenses 161 a43
Auditor 2024 2023
Fee for statutory audit 161 266
Audit-related fees - -
Tax compliance services - 170
Other fees - -
Total 161 437
Note 2 - Other short term liabilities
Balance

Balance 31.12.2024 31.12.2023
Accrued interest cost
Other short term liabilities 63 86
Total other short term liabilities 63 86
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Note 3 - Equity and shareholders

Share capital in Glace HollCo AS at 31.12.2024 Number __Nominal Value Balance Sheet
A-shares {"Ordinary shares") 40 000 000 0.015 600 000
B-shares {'Preference shares") 50000 000 0.015 900 000
C-shares {"Preference shares") 2345 664 2.015 35185
D-shares {"Preference shares") 1225360024 0.015 18 380 400
Total 1327 705 688 19 915 585
Dwnership structure:

Sharehoking/
Sharehokers in Glace HoldCo AS at 31.12.2024 A-shares B-shares C-shares D-shares Total shares Voting
Glace MidCo S.a.rl* 35958103 59901738 2345664 1224588900 1322 794 405 99,63%
GLX MipCo AS 4000001 - - - 4000 001 0,30%
Rune Edvin Marthinussen 41896 62 826 - - 104 722 0,01%
Aromi Invest Oy - 35438 - 771124 806 560 0,06%
Total sharehokiers 40000 00060 000 000 2345 664 1225360024 1 327 705 688 100 %

*Glace MidCo S.;

MidCo 5.3.1.1 have 2 directly and indirectly ownership of 99.67 % (2023: 99.67 %) in Glace HoldCo AS.

Holders of the A-, B-, C- and D-shares are entitled to one vote per share at general meetings of the Com pany.

There has been no distribution of dividend during 2024 or 2023.

. owns 0.04 % (2023 0.04 %) of the shares in Glace HoldCo AS through 14.42 % (2023: 12.39%} ownership in GLX MipCo AS. In total, Glace

Cwners of preference shares are entitled to an annual return of 8 %, calculated on the (1) basis of the invested amount of NOK 8.0015288 per B-share, NOK
8.6795310752094 per C-share and NOK 1 per D-share and (2} any unpaid return for previous periods.

Distribution to shareholders is allocated in the following order:

1) For each outstanding preference share, earned and unpaid returns
2) After point 1, the invested amount of each outstanding preference share
3) After point 1 and 2, remaining balances should be distributed and allocated equally to each outstanding ordinary share

Overview of accumulated return on preference shares (NOK 1000): B-shares 31.12.2024 31.12.2023
Glace MidCo S.a.rl. 59901 738 342 362 281 344
Rune Edvin Marthinussen 62 826 359 295
Aromi Invest Oy 35 436 203 166
Sum 60 000 000 342924 281 805
Overview of accumulated return on preference shares (NOK 1000): C-shares 31.12.2024 31.12.2023
Glace MidCo S.; 2 345 664 11961 9 561
Sum 2 345 664 11961 9561
Overview of accumulated return on preference shares (NOK 1000): D-shares 31.12.2024 31.12.2023
Glace MidCo S.a.rl. 1224 588 900 198 194 21472
Aromi Invest Oy 771124 125 14
Sum 1225360024 108318 1486

There has been no distribution to the owners of the preference shares in 2024 or 2023,

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

Document |D:
8FFA389954CE40CFI148EC21963FC136

07.08.2025 kI 18:06

Brgnngysundregistrene

Side 78 av 91



Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 919505184

Note 4 - Cash and cash equivalents

cash and cash equivalents amounts to NOK 24 871 thousand {NOK 23,965 thousand) as of 31.12.2024. Glace HoldCo AS has no restricted bank deposit.

The liquidity reserve equals the cash and cash equivalent amount.

Note 5 - Fi ial income and exp

Financial income and expenses 2024 2023
Interest income 1098 883
Interest expenses - 71987
Other financial expenses 7 -7
Net Financial items 1081 71111

>
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Note 6 - Tax

2024 2023
Tax payable
Ordinary profit before tax 930 -71553
Permanent differences - -
Change in temporary differences not recognised -930 71553
Bases for tax payahle 4] ]
Tax base 22% 22%
Tax payable this years profit [+] [+]
Current tax liabilities 31.12 [ 0
Deferred tax liahilities {assets):
Losses carried forward (including tax eredit) 2301 3231
Restricted interest deduction carried forward 443 924 443 924
Basis for deferred tax liabilities {assets): 446 225 447 154
Cakulated deferred tax assets 98 169 98 374
- Deferred tax assets not recognised -98 169 -98 374
Net deferred tax assets recognised in balance sheet 0 [
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Note 7 - Management remuneration

Glace Hold Co AS has no employees.

There has been no remuneration to board members during 2024 or 2023.

Note 8 - Interest in subsidiaries

GIX Holding AS
As of 31.12.2024, Glace HoldCo AS owns 100% of the shares in GLX Holding AS.
The book value of the shares in GLX Holding ASis NOK 1,600,366 thousand as of 31.12.2024.

The total Share capital of GLX Holding AS is NOK 1,000 thousand as of 31.12.2024.

GLX Holding AS is 2 holding company of the Glamox shares. As of 31.12.2024 GLX Holding AS owns 76.17% of the shares in Glamox AS, which also
represents the voting share.

Glamox AS

Glamox AS is a leading lighting supplier to the world's marine and offshore markets, and a signifi supplierto the professional building market in
Europe. Glamox ASis the parent company of Glamox Group. Glamox AS registered address is Birger Hatlebaks veg 15 in Molde, Norway. Glamox AS
has 27 subsidiaries located in Europe, Asia and America. Total revenue and other operatingincome of Glamox Group in 2024 is NOK 4,486.8. million
{2023: NOK 4,265.8 million). Operating profitin 2024 is NOK 525.3 million {(2023: NOK 377.3 million). Average number of full time employees in
Glamox Group was 2,036 in 2024 (2023: 2,086).

The book value of the Glamox shares is NOK 2,735.3 {NOK 2,735.3 million) as of 31 December 2024.

Note 9 - Events after the reporting period

There have been no significant events subsequent to the reporting date.

Note 10 Related party transactions

Related parties are Group companies, major shareholders, board and senior management in the parent company and the group subsidiaries. Note
11 provides information about the subsidiary of Glace HoldCo AS.

All transaction s within the Group or with other related parties are based on the principle of arm's length.
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Note 11 - Significant accounting policies

Glace HoldCo AS is a company incorporated and domiciled in Norway. Glace HoldCo AS was established in 2017, with the purpose to own shares in
GLX Holding AS. The registered address is ¢/o Triton Advisors (Norway) AS, Kronprinsesse Marthas plass 1, 0160 Oslo. The parent company is Glace
MidCo S.5.r.I. The ultimate parent of Glace HoldCo AS is Triton Fund IV, which is located at Jersey.

The financial ts of the comprise of of profit and loss, other comprehensive income, financial position, cash flows,
changes in equity, and relsted notes. The financial statements have been prepared in accordance with International Financial Reporting Standards
{IFRS) 2s adopted by The European Union {EU). The financial statements have been prepared on 2 historical cost basis, and the financial statements
are prepared based on the going concern assumption. Material accounting assessments and judgements, if any, are explained in relevant notes.
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Note 12 - Ch in accounting policies

There are no changes in accounting policies which significantly affect current and future periods.

S
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PROTOROLL FRA
ORLAN R GENERALFOREAMLING
1

GLACE HCH DO A
WG, NA. 49719 55 144

Cen 27 Juii
qeneraltarcamling i GlEace HH AS [ S H kit ]

Fedgerd= saker bke behandiet:

1 AFNHING AY GENERAL FORSAMLUINGEN
Styreiedar Joachim Espen Jpnet mpbet. En ligta quer
raErasenterta akgpongrer, Inkiadart ankall aksiar oq
stemmer som cr representert, cr vedlagt profokalicn
sam vedlagg L.

1 F22 P54 Q05 nw batal 1 327 FO5 GER akaper {&-0) og
stammer, =lk=r amtrant 3 43% a0 aks|scapelal=n

wlakapl var fepeBLEMT,

2 VALG AW MOTELEDER

Generelfarsamlingen traff felp=nde vedtak:

JoAChn SIEekEen Biodt e VRKIE SOt noieladr,

] GODKIENNELSE AY INNKALLING DG
DAGEORCEN

manarsiforeamiirgen mafl Melgamnds wedbak

ke p oo dagesormar o moher b ik iant.

1 VALG AW EN PEASON TIL A
MECLUMDERTEGNE PROTONOLLEM

Sanerelfarsamlingen raff felgende vedtak:

GEU Havk sl g wimigr G 3 deditigrg e oaa knn
SAMMET TR TR

2025 ble der  avbwlde  ordeieer

QFFICE TRANSLATION
MIHUTES OF
ORIMANARY GENERAL MEETING
o

FLACE HOLDCO &S
REG. HC. 919 505 154

Ot 27 Jumie 2025, an andinary ganeral meewng o Glece
Hiddon 25 [Lre "Canmgsiny” ) was haid

Thez fdicwing matters were resolwed:

1 OFENING OF THE ANNUAL GENERAL
MHETING

Tree chalr of the bodrd, Joachin Espen, opened the
maating. B Ik af atendeng phanghalders, nclyding tha
number of shares ard wiHes Mpreearned, 15 Bncles ed
o these minutec = sgpondly 1.

1 322 T4 405 af a tatal af 1 237 705 4HE charex =nd
votEs, or pprasimatete 95 G3% af the share capts in
Campany wer= repressnted.

F] ELECTION OF A PERSOH TO CHAIR THE
HMEETTNG

Thee garral Mesing Mase the Molowing newolutim :

MM SPgkeken ER0EN nas EXSTET ha Ciois dh
magting,

3 AFFROYAL OF THE .MM ONE D THE
RGENDA

Trea genaral mesting mada e falkowing resalubon

The sutituns drul CHe apersTs Far dhe mating warg
apareva.

3 ELECTION UF A PEREON T CO-51GH
THE MINUTES

D
b=
. : . ngjq b
The general mesting mude the following resolution, b

k.
Tolr HApkaia) was gigciad te gn e mmwaﬁt rbq}
tametnsr with Bg chile of iha maating. QQ: .
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5 GORKIENMELSE AV ARSREGMSNAP 04
ARSHERE THING FOR REGM! ET
Flirs )

J-TETENEHHIH.- Famt rewisors berebning hadice MG
everserdt 41} aksjansrrene 1 foricant -1
g=ne=ralfarsamlingen.

1 samzuar md styrgks farskig raf® ganeralfigreamlingen
algeniy wadrak :

Shrets forsmg Al Arereqnsksa og Asheretning  far
regreskopsdret M0 godkpeares. Gt abesles  oike
whptte fov regrakapsdrer 2624,

i FASTSETTELAE AY GODTGHIRELSE TIL
STYAETS MEDLEMMER

1 garnavir mied styrets forslsg wralf ganeealforsamlirgen
IRlgende vimak:

Pt hetates ke shyrgtanarar (4 soyreds Maadiamamar
far reupckapedoa 2004,

T EOCKJIENMELSE AY REVISORS
SOOTENRESE

I samsvar med styrets forsiag traff peneralforsamlingen
falg=nde wedak:

Aoy PMRIBRIE SOEF regelng fr revis@n og
revigimselterie (fenester M reanshassangl 2024,

| B VALE AV STYREMEDLEMMER

Generolfarsamlirgen  besiuttet & grervelp=  dagens
styremedlemmes bastiende av:

- Maachem Sebekber Epen (Hprekeder)

- Esko Mika=| Aro (shyraresdlem)

N

Al besiutnlrger wad ansbemnile, Mar foceld ke HI
behandling, Ganeralfarsamiingen blg hewat,

[Sigmatur=de falger)

2 APFROYAL OF THE AMNUAL RCCOUNTS
AN BOARD OF DIRECTOR'S. REFORT
FOR THE FIMANCEAL YEAK Dirad

Trah @nngd AGEHUNEE, the Board of RIrCinrs rapot ard
the auditor” s repart had been semt o Hhe sharcsholders
price to the general meeting.

n agmardance with (A boaed of dirgciers’ grooesal, bha
gergral megding pocsed the Molkwing rgealggn;

The bowd afl dvechors' praposal regaming e anaval
accouwls and Board of Muectar's repovd for tae fnancal
e 232 OF spprored. o dreaencs are penbated for
the Fnanesa) pear 2029,

L] DETEAMIMATLON CF THE
MEMUMNERATION Td THE MEMECRS OF
THE BQLARD OF DIRECTORS

[n accordance wah the board of dipscttrs’ progicasd, the

derierdl ride g pasted e Tolkwingd nesolion:

Nip rerMyreratuin /s gaid do (e menabers ar fig Goand
Or GVELCHAT /e B inaaslal pear 2004

7 APPROWAL OF REMUNERATION TO THE
AUCITIN

Ln apmrdance with the board af dirstoey’ propea=a, the
general me=tmp pamed the ollkawing resaltion:

Tt puolbar Fapoues FAMAIETSHGN 35 mueked for dudit
areT AUl relardp sTwices Jung e Sicpenting year
L4,

4. ELECTTION QF MEHBERS TD THE BOLARD

Thz &nnunl General Meeting decded W@ re-clet the
current board members:

- Ioachien Salbakken Edpen [chairian)

- Exlon Makcar aro [basrd memaer)
WO

AR reiohit DT wdrS LN rceds, WO fufther marters,nj q bl;
WAIrD an thg ML, THE Joorsl Magtdg Was h‘ n_';
W ,b‘z_'}‘

anjourmed
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Joxhing Jolrakken Espen
(Chairmnan of the imeatineg)

=ir Haukedal
[Comsgrer]

07.08.2025 kI 18:06

Brgnngysundregistrene

Side 87 av 91



EE- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 919505184

Attachment ko Annozl General Meeting protacol

sharey represenked at the AGM 27 6.2025

Glage Haldoo AS

Shareownar AL+ Ehares

Glace MidCo 521l 13322794 405

Viotes representbed 1321 754 405

Total shares 1327 705 BB
403 %
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FROTOKROLL FRA STYAEMBTE
I

SLACE HOLDCD &3
ORE, HR. 919 505 154

Den 2d. jpnl 2025 bl dat gwhokdt eryrampts | Glace
HoidDo AE  {"Salckapal™) wvod distibosjon 2w
iaksdockumenter | Admincentrol. Shyret er =nlg om at
hasert pd makene 4l behanding p& agerda=n er dete
BEtrygnence sakcoehanding, F. aksjpeiauen § G-19.

Joachim Bsper (Siyndader) cg Mikael fro dehak, Siere
war Jderereid Mulltallin oo beslutningsdy ki,

Ot war Ingen inmvardingas ol Innkalingen  clar
dageardzncn. Motet bk crklzert for lvlig satt.

Falg=nde saker W= behandbet:

1 GODKIENNELER AY ARSREGHEKAR OG
ARSBRETNING POR REGHEAPSARET
2024

Shyratt medkmmar hadoa « farkant s shrematet it

forologr crdokg utkast il Srsregnskap ag drsberatming

for reqnskaps3ret 2024 .

Lryrat besie=t & godkpznne  Brsregnsbapst oo
Arsher=tningen for 2024 agp & fareald  far
gerteraaorsgerifgen gt fplgersde yedeak, crefles:

TCrprats RURlag MY Areraonzean o SEbSTAlag far
rpgrskapsdral 2024 goailarss. Det atcelas ke
atkphic for regnskapedret 2026, "

F FASTSETTELSE AV GUOTEIERELSE TIL
ETIRETY: MEDLEMMER

Sevel besluttet & foresld for gerwersliorsaankingen at
fpigende wedbal vedrerenda gedigiandse bl slwreg
| T frefhes:

"Dl DELAfERE REE STRTENOCERr LY SCPTECE ST
Yor reqrstapsd rek 2024

FRFFTCE TRANGLATION)
HINUTES OF BOAALD MEETING
oF

GLACE HOLDCO AF
REG. MO 919 505 194

A board mastirg oF Glace HaldCo AS [bhe "Company® )
was held on 23 June 2025 by detdbution of relevant
doourmnents In Admincentral. The board agreed that the
matters an the agerda viculd be adequately deak with
thmugh such pracedure, of. section @6-13 of e
Normzgian Fovatz Lmited Labihby Campanizs Act.

Toaonirn Eapen (ehairmen] ard Mikasd Ao poriicgeted,
Trus, all the baded mesmiars parkicipated and @ quorure
wais Fiprened

Thore warg fo objechons to the notlca ot tra moetng
o the agenda. The mecting was dedarcd lavifully
Cardt lEuked.

The folow ing mattes were discumsed:

1 APPROVAL OF THE ANMLAL ACCOUNTS
MNC THE AWNUAL REPORT FOE THl
FLMAMCLAL VEAR 2024

Fimal Aradte of tha amioal accownte and e aaral

repart for the Financlal yoar 2024 had becn privesded Lt

the baard members prio Eo Ehe Baard meseting.

The bosrd cf directars reacived @ approve the snnusl
pccawnts ard the annual repart for 2024 snd o propoee
thew the {emeral mesunp adopes e folowing
redalubion:

"TRE JOART OF CURICTORS" DenDods) @Aty M g b
Aczants amd fg aamiad rapart (e g fngnckal panr
I04d fs moproved. Mo eHionos e cttmiowtcd o the
ol poar Ja24."

2 CETERAMINATION OF THE
REMUNERATLONM TU THE MEMBERE DF
THE AOARD OF DEAECTORS

The board of gerecors regobead b propoese thay bhe

gencral maegng  aopts  the  Tollgwing  ragMution

regarding tha remungration 10 the rcmhers of mejq

board of diractors:

"N FETUNESrAan K DAN PG T TISTDErS nr’g’hm.r&b

off directars for the fnancar pear 20247

?“’o
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3 GODKIENNELEER AY REVIEORS
GODTCISRILER

Shyrat bopluttat & forestd Mr gergraleesamEngan at
fpigRnde wedtak wedrprands gudbgRndse B rgvissr
tratfas:

‘Revsy gomtgnves ooy regrnR A mwspor of
MEEfonsrestarte Lenastar o regnskapsdrer Jra,

o, YaLG AY ATVREHEDLAMHER

Sepret forgudr ot gereralfoesarlingen  bechitter §
wileralars dagens sty Fesammangeaning. Styrat Wl i 5
fall beskd gue

- lpadhim Zalbakken Expen [styreleder;

- Esko Mikagl Ar [ETyrameadiam]

.1 ENNEALLINE TIL GRDINAR
GINLAEALFOREAMNLING

Spral; beshsttat § kalla Inn L grdinmr gangralfipreamiing

dgn 7. junl 202% Pfor Bahandling av 4e psannguats

aaker.

Alle beslumirkgee var enatemmige, Mer Forald s il
bebarkdlire Matel ble heel,

Joachirn Salbaklzn Espen

| APFROWAL OF THE AUDITOR'S FER

The heard oF deedrars resehvead [0opregnse thar the
genaral messing  MGptE the  mdlowing  rasnigtegn
regardag the audhior's fae:

“The avdibar recevves memunsralian as sveoced o st
and Auaie related SEcEE AN the acoauanmg pes
2029,

d. ELLETION OF MEHBIRS TO THE BOARD

Tre Board of Direchors proposes that the Anaral
Gangral Mgeting  dackles o contingg  Ehe Qurrgnt
rampagiion of the Board. [ thad Gass, thi Doard sl
cardlst of:

Janchen Solbakle=n Ezper (chairmen)

Esk0 Mikael Aro (board member)

E NOTICE OF ANNLAL EENERAL NEETIMNG

The heard respwed b call fgr e anngal ggngrd
mazting kN be hald 2T Jums 203 bo oregohg bhe
abavement oned rmattors.

Al decigins wiwe uranirous, There woeg o furhee
matterd on [he agerds, The meeling s adlourmed,

L]

Euko Mikae| Sro
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