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Resultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP

K ostnader

Annen driftskostnad 1 443 000 144 000
Sum kostnader 443 000 144 000
Driftsresultat -443 000 -144 000

Finansinntekter og finanskostnader

Annen renteinntekt 8 883 000 374 000
Sum finansinntekter 883 000 374 000
Annen rentekostnad 8 71 987 000 85 435 000
Annen finanskostnad 8 7 000 2000
Sum finanskostnader 71 994 000 85 437 000
Netto finans -71 111 000 -85 063 000
Ordineert resultat far skattekostnad -71 554 000 -85 207 000
Ordineert resultat etter skattekostnad -71 554 000 -85 207 000
Arsresultat -71 554 000 -85 207 000
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Arsregnskap regnskapsaret 2023 for 919505184

Balanse

Belgp i: NOK Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utvikling 11

Finansielle anleggsmidler

Investering i dattersel skap 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 23965 000 23446 000
Sum bankinnskudd, kontanter og lignende 23965 000 23446 000
Sum omlgpsmidler 23965 000 23 446 000
SUM EIENDELER 1 624 509 000 1623 990 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 19 916 000 1535000
Overkurs 2 051 645 000 844 665 000
Sum innskutt egenkapital 2071561 000 846 200 000
Opptjent egenkapital

Avsatt utbytte -447 137 000 -375 584 000
Sum opptjent egenkapital -447 137 000 -375 584 000
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Balanse

Belgp i: NOK Note 2023 2022
Sum egenkapital 1624 424 000 470 616 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Interest bearing liabilities 34,5 1148 339 000
Sum annen langsiktig gjeld 1148 339 000
Sum langsiktig gjeld 0 1148 339 000

Kortsiktig gjeld

Annen kortsiktig gjeld 86 000 5034 000
Sum kortsiktig gjeld 86 000 5034 000
Sum gjeld 86 000 1153 373 000
SUM EGENKAPITAL OG GJELD 1 624 510 000 1 623 989 000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP
Inntekter
Salgsinntekt 2122 4 246 657 000 3703593 000
Annen driftsinntekt 2.2 19 172 000 68 145 000
Sum inntekter 4 265 829 000 3771738000
Kostnader
Endring i beholdning av varer under tilvirkning og ferdig 1984 348 000 1781 385 000
tilvirkede varer
L gnnskostnad 24 1331 521 000 1193 874 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 31,33 266 919 000 257 514 000
4.2
Nedskrivning av varige driftsmidler og immaterielle eiendeler 31,33 3368 000 9273000
4.2
Annen driftskostnad 25 381518 000 314 766 000
Sum kostnader 3967 674 000 3556 812 000
Driftsresultat 298 155 000 214 926 000
Finansinntekter og finanskostnader
Annen rentei nntekt 511 55 002 000 23270000
Annen finansinntekt 511 543 000 167 000
Sum finansinntekter 55 545 000 23437000
Annen rentekostnad 511 394 268 000 263 837 000
Annen finanskostnad 511 26 406 000 22832000
Sum finanskostnader 420 674 000 286 669 000
Netto finans -365 129 000 -263 232 000
Ordineert resultat far skattekostnad -66 974 000 -48 306 000
Skattekostnad pa ordinaat resultat 78 725 000 27 540 000
Ordinaat resultat etter skattekostnad -145 699 000 -75 846 000
Arsresultat -145 699 000 -75 846 000
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Arsregnskap regnskapsaret 2023 for 919505184

Konsernetsresultatregnskap

Belgp i: NOK Note 2023 2022
Minoritetsinteresser 19 904 000 26 580 000
Arsresultat etter minoritetsinter esser -165 603 000 -102 426 000
Gain/loss from remeasurement on defined benefit plans 7.2 -15 145 000 27 746 000
Tax effect on remeasurements on defined benefit plans 7.2 2 266 000 -3967 000
Currency trandation differences 141 002 000 38424 000
Net gain/loss on hedge of foreign subsidiaries 55 -127 350 000 -33 442 000
Tax effect from hedge of foreign subsidiaries 6.1 28 017 000 7 357 000
Minority share of other comprehensive income -6 860 000 -8 610 000
Sum resultatkomponenter for IFRS-foretak 21 930000 27508 000
Totalresultat -143 673 000 -74 918 000
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Arsregnskap regnskapsaret 2023 for 919505184

Konsernets balanse

Belgp i: NOK Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utvikling 3.3 1 094 501 000 1189 627 000
Utsatt skattefordel 6.1 79 767 000 74 660 000
Goodwill 3.2 1 863 223 000 1846 922 000
Sum immaterielle eiendeler 3037491 000 3111 209 000
Varigedriftsmidler

Tomter, bygninger og annen fast eilendom 31 200 575 000 205 971 000
Maskiner og anlegg 31 74 462 000 76 960 000
Driftd gsare, inventar, verktay, kontormaskiner og lignende 31 43511 000 55 632 000
Driftdagsare, inventar, verktay, kontormaskiner og lignende 4.2 182 697 000 190 923 000
Sum varige driftsmidler 501 245 000 529 486 000
Finansielle anleggsmidler

Other non current assets 10 676 000 18 613 000
Sum finansielle anleggsmidler 10 676 000 18 613 000
Sum anleggsmidler 3549 412 000 3659 308 000
Omlgpsmidler

Varer

Inventroeis 23 784 176 000 820 202 000
Sum varer 784176 000 820 202 000
Fordringer

Kundefordringer 59 468 879 000 579 470 000
Andre fordringer 5.9 99 868 000 135388 000
Sum fordringer 568 747 000 714 858 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 5.8 544 865 000 350981 000
Sum bankinnskudd, kontanter og lignende 544 865 000 350 981 000
Sum omlgpsmidler 1 897 788 000 1886 041 000
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Arsregnskap regnskapsaret 2023 for 919505184

Konsernets balanse
Belgp i: NOK Note 2023 2022
SUM EIENDELER 5 447 200 000 5 545 349 000
BALANSE - EGENKAPITAL OG GJELD
Egenkapital
Innskutt egenkapital
Sel skapskapital 5.7 19 916 000 1535000
Overkurs 2 051 645 000 844 665 000
Sum innskutt egenkapital 2071 561 000 846 200 000
Opptjent egenkapital
Annen egenkapital -742 993 000 -599 319 000
Sum opptjent egenkapital -742 993 000 -599 319 000
Minoritetsinteresser 310899 000 332994 000
Sum egenkapital 1 639 467 000 579 875 000
Gjed
Langsiktig gjeld
Pensjonsforpliktel ser 7.2 36 924 000 22944 000
Utsatt skatt 6.1 301 450 000 314 050 000
Sum avsetninger for forpliktelser 338 374 000 336 994 000
Annen langsiktig gjeld
Obligasonslan 5.15.2 1330 171 000
9.3
Gjeld til kredittinstitusjoner 5152 1145537000
9.3
Other long term loan 5.1, 0 1148 339 000
5.2
Long-term lease liahilities 4.2 130 668 000 143 124 000
Provisions and other liabilities 41 38474000 33096 000
Sum annen langsiktig gjeld 2 644 850 000 1324 559 000
Sum langsiktig gjeld 2983224 000 1661 553 000
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Arsregnskap regnskapsaret 2023 for 919505184

Konsernets balanse

Belgp i: NOK Note 2023 2022

Kortsiktig gjeld

Leverandergjeld 5.10 319 221 000 373338 000

Betalbar skatt 6.1 35098 000 26 782 000

Other payables 5.10 122 503 000 138 539 000

Short-term lease liabilities 4.2 64 093 000 59 427 000

Provisions and other liabilities 4.1 270 486 000 274 116 000

Bond 5.15.2 1 346 496 000
9.3

Short-term interest bearing liabilities 5.1,5.2 1085 222 000
9.3

Dividend 13 109 000

Sum kortsiktig gjeld 824 510 000 3303 920 000

Sum gjeld 3807 734 000 4965 473 000

SUM EGENKAPITAL OG GJELD 5447 201 000 5545 348 000
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i Admincontrol
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Glace HoldCo Group

Annual financial statements

2023

__T - Tris file is sea ed with o dig™o signeture.
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s of thedocament.
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Glace HoldCo AS - Group

Consalulated starement of profit and loss

For the year ended 31 December

MK 1000 Notes 223 o rr
Revenue 21232 4246 651 3 103 593
Orther aperating IRCome 32 1912 BE 144
Tetal and oiher aperatlng b A 265 529 Erra s
Raw makerlals and consumables wsed and changes of findhed poods 1 55 348 1 1513t
Fayrall and ralated oosts Z.4 13313521 11338
Deprecation and arnortsabon 31,33 42 2656919 25l414
InpanThEn D of nen-Currenk asseks. 31,33 42 3 35 9zmM
Other aperating expenses Fi] 3481 518 314 bk
lakal operabing expenses 3 96 653 3556 813
Dperating profh 298 155 214 975
Tinancal Incorme 211 45 ME 23d3f
Linancial ekpenses 5.11 =270 653 -256 563
Het Nnanssal ere -84 1XF -76% 233
Prodififloss before tan b 972 -A8 307
WWCOrme [ax awpernse 61 ] 21540
Predififloss Tor the year <145 697 75 BB
Profigfoss atiribotable po aquity halders of the parent -164 6O -102 438
Proflrfess atiribatabl= o ron controling nterests 19 3 26 L80

Consalulated starement of com prehensive income
Proilifloss Tor the year -145 697 -7 BEE

Hems that sesoquentiy will nol be recleccfled to profit or Joss:
Galnflass from remeasurement on defined benefit plans 13 -1% 144 21 Filk
1ax efeck on rerreasurersents on deflned benelit plans .1 2 2 -3 26
lakal (Eeme that sub; by wiill ot e reclaselifesd i proficor koss -12 #79 23 /19

Tems that sehsequently meay be reclassified bo profit or hoss:
CawmeEnCy translapen difarences. 141 002 33424
Met pannyloss on hedge of forelgn subod|ares EX =127 350 -33442
lax effeck from hedpe of foredgn subsdlanes .1 23017 1357
lakal leme that subseduently may be reclassified bo poofic or lose 41 6HT 17 338
her comprehensve Income Tor the perdod 2B 78] 36118
Total comprehensive income for the perfoed -116 7 33730
laka| cormprelend | ve inconne attribucsblie to equity halders of te parent -143 63 -ME1e
lokal comprehens ve incone attribuable to non conimalling Interests 25 FHE LW E ]

__T Tri: file it sea ed with o dig™o signueture.
KL The seul it a guarantee for the authenticity
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Glace Holdln AS - Grolp

Lonsalidated statement of inancial positlon

MO K 1000 Mot 312 2% I 1r WX
ASSITS
Irtangible noM-OETENT ansets
Crvuchwill az 1863 23 184G922
InLungite|z aset, LA 1054 501 1189627
Total ntanglde ror-oament @oeks 2957 724 31036 49
Tangihle NOMOETE 2Tt
Land, building and wther property 11 200 5735 5971
Machinery und phant 11 T4 aE2 o 950
lawre and Attings, Iool, office equipment eac 11 a3 511 F5ER
Right-ol-uwe sseds 11 182 637 150923
Total ngible nomr-osment et 50 5 519486
Chebewred Lk asusels k1 TTET TAEED
Crthit mm-current aoels 10 &7 18612
Total non-osTeTt amets 1549 411 X 630107
Curen? asets
Inventorie- 13 B4 176 830202
Taade recmivables 55 AEE B STa 470
Crthes recmivabbes 55 05 BRR 115368
{auh and cazh equival 5.E 544 BES 350 9E1L
Total cumrent azvety 1397 7RO 1 A6 00
TOTAL ASSETS 5447 N1l 5545 347

ECANTY AND LLARRITIES

Eqmity
Share cupital 5.7 18 M6 1515
Share premium res e 2051 645 B4 BES
Paid in capital 2071 580 BaG 200
Redlained ecrmings and othes reserves. -742 933 -559 119
hon—conirolling inberest. 110 B3 312353
Total equily 1539 456 SI9BFs
Hon-rurrent Babiitiem
Pendgon liahiltie 7.2 3692 23344
Long-team loan 5152 - 1148310
Bond 51,5253 1330171 -
Inlerest bearng liabflities 1o Fnanca| institukbons. 51,552,583 1145517 -
Honcurreni |=ase Babiliies 42 130 6EE 143124
Drebeared L, linbililie b1 301 250 14050
Provizione wied other liablitis 4.1 1E 474 13 056
Total nor-ourent lisbilities 2083 124 1661553
Curen? Ikl
Trade pinables 510 31521 373118
Inoome taa piyable 61 157 038 3 7E2
Crthe paryaldiles 510 122 403 138538
Dividenc! 13 109 B
Gond 51, 5253 - 1346 496
Currend inder e beuring lubiliies o fmandal meliltions 51,5253 - 1085122
Currend ke lishilitiesy 42 B4 091 0406
Proviion. und other liabilitie 41,51,7.2 270 286 214116
Total camrent kbdiie B 511 LE L] ]
Total ablibe 1807 715 A 965 471
TOTAL EQUITY AND LIABLITIES 5447 Wl 5 545 347 b%

Crle, 20 e M2 q

Joischim Salbukken Cypen Exbo Milael e %l\’\{b
Ohairman of the Board Bomd member ?—- b{

\(b‘ QQD )
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Consolidated statement of cash flows
For the years ended 31 December [WOK 10D0)

Cash flaws from operating achivites Notes 2023 2022
Operating profit 98 155 214 925
Taxes paid -B9 450 49 7R3
Depradalion, amortisalian and impairment 31,3242 270 237 IGG FRE
Gain from zala of assels 1473 -BoE
Changes in inventary P 36 D26 -156 984
Changes in trade receivable 5.9 1105590 -130 2465
Changes in trade payable 5.10 -54 117 GG 121
Changes in pension scheme assetsfliabilitiey 72 16 143 24323
Changes dafined banelit plan recognised diredly in aquity 7.2 -15 145 27 746
Changes in other assets and liabilities 24 480 50119

Net cash flows From operating activities 517 496 163 521

Cash flows from mvesting achivities
Proceeds from sale of (angible {ixed ass=ts and inlangible assels 7 268 G 11D
Furchase of wangible {ixed assets and intangible assels 31,33 -52 872 57 7R4
Cash flow from (purchase)fsales of shares in subsidiaries A1 -
Payment of contingent consideration 411 £172 <48 509
Fayment (-] / proceeds (+) on ather investments - 20 035

Net cash flow from investing aclivities. -51 781 -§0 148

Cash flow from fmancong actvities
Froceeds from issuance of debt 52 40 DOO 110 030
Froceeds from issuance of bonds 5,2 1 350 DO
Relina nding few paid 5,2 -43 326 .
Lease principal 1.2 -Gh GG 59223
Lease inlerest paid 1.2 -b 456& -5 553
Dividend paid to non controlling interast -35 753 -2G 218
Inte rests paid =295 211 -164 454
Inle rests recaived 55 G615 12 836
Repayment of interest bearing debt 5.2 —43 ;A -4 035
Repayment of bonds 52 -1 3500000 -
Other cash lNow fram linandng activities 52 - -5 662

Net cash Mow from fnancing activibies -355 4 -132 325

Net change in cash and @sh equivalents 165 224 -48 951

Cash and cash equivalents, beginning of period 350981 402 837

Effect af change in eachange rale IR EED -2 955

Cash and cash equivalents, end of period 544 RAS 350981

- Tris file is sea ed with o dig™o signeture.
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of thedocament.
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Glace HoldCa A% - Group

Cansahdated statement of changes in equity

Total Han-
NOK 1008 Shaee eapltal Share premimn  Oiher equity shareholders  conirclling  Todul esquby

oty inkeresis
Balanwe as af 311 December 2071 1535 B4 665 -524 AN 321 S 121055 o5 KM
Frofit {koss) far the wear -107 428 -102 8 25 5E0 -FS B4E
ther conwarehenshve Inoonme TV 508 27 509 E 609 36118
Takal comprehensive incame - - -TAD1S -F4a19 I51m9 35 I
uwW-ends - 2,8 -26 218
Balarwe a5 af 311 December ATZF 1535 Bad bbS =599 1% is BEF 313253 5% B
Prosfit {hoss) far the wear -165 6401 -1685 60 19 54 -85 B2
Othar onmg che nshd Ineonmee Fat il 2197 G BAX 28 7R
Takal comprehensie Boame - - -145673 -LE e 2oFoa -19F 508
Capital increass 1E 380 12006 280 1225 360 1225 A6
uiw dends - 581 -8 B61
Balanwe as of 11 December 2023 1% 915 051 645 -743 993 1 324 567 10 EA 1 6% 4K
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Brgnngysundregistrene Arsregnskap regnskapséret 2023 for 919505184

1.1 Corporate informatlon

Glace HoldCo AS was estahlished in 2017, with the purpose toown shares in GLX Holding AS.

As ot 31 12 2023 Glace HoldOo AS owns 100% of the shares ab GLX Holding AS. Glace HoldCo AS is a holding company and hawve na
ather activities or investments, than the pwnership of G Halding AS. Glace HoldCo AS ks a Narwegian campany and the registored
address is oo Triton Advisors {Norway) AS, Kronprinsesse Marthas plass 1, 0150 OSL0. The ultimate parent and benefizial awner at
Glace HoldCo AS is Triton Fund I, bocated at lersey.

Om 11 of December 27, GLX Holding A% became the parent company of Glamox AS. GLE Holding AS owns 76.17% in Glamaox AS. GLX
Holding AS is a helding company and have na ather activites or investments, then the awnership ab Glamox AS_ GLX Holding AS is 3
KNorwegian campary and the registered address is ofc Triton Advisars {Norway] AS, Kranprinsesse Marthas plass 1, 0161 QSLO.

The Glamax Group consists ab Glamo: AS and its subsidiaries. [t7s an industral group that develops, manufacoures and distribotes
profeszicnal lighting solutions for the ghebal market. The SlamoGraup consists of the two segments "Professianal Building Solutons
{PES) and Marine, Oftshore & Wind' {MOW].

Tri: file it sea ed with o dig™o signueture.
Tre szl iv 4 guadrantes for the authenticity
of thedocament.
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1.2 Basis of preparation

The cansolidated financial statements which include Glace Holdee AS and all its subsidiaries, have been prepared in accordance with [ARS *
Acoaunting Standards as adopbed by The European Union (ELY).

Materal accounting policies appled in the consolidated finandal statements are described in pote 10.1. The policies are apHlied consistenthy
Lo similar transacticns and o ather events imvoiving similar cicumstances.

The cansolidated financial stabements are presented in Horwegian kroner WO, which is alsa the functional currency of the parent
company. Al figures are rounded ta the nea rest thousand (008), except when otherwise specified.

The repart is issued by the Board of Directars zn 20.06.2024 and will be approved by the Annual General Meeting in 28.06. 2024,
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Brgnngysundregistrene Arsregnskap regnskapséret 2023 for 919505184

1.3 Significart judpements and estimabes

Judgements is applied in assessing how to account for some business transactians and events. This is bypically related koo

Business - and product develo pment projects which may imraduce com pleity ta assess haw ko account Tor casts during the project. The
nature of the project will give guidance to either capitalise or charge costs directly over profit and lass. Only cast related ta develcpment of
praducts far a new apglication and for with new technology are capitalised. Capitalisation is dependent of a cenfirmation of the projects
rechnolcgical and economic Feasiblity, usually when 3 develapment project has reached 3 defined milesicne.

Useful Ife of property, plant, equipment and mtangible acsets with effect on annual depraciations. The assessment is pravided at least
annually, is determined as the pariod cwer which the assel & expected to be available for use.

The following areas of ac counting imohee a degree of estimatian unoertzinty and may result in vadation in amounts. Estimation ancertainby
in thase areas are parthy refated to the sources of uncertainty identified abave and parthy related ta ather sources aof uncertainty discussed in
the individual nates.

De velomment projecis

In determining the amaunts ko be capitalized, ma nagement makes estimatbes regarding the expected Future cash generation of the project,
discount rates to e applied and the expected period of benefits. Details related ta capitalized product dewelapment are provided in note
3.3

Properiy, plani and eqeipme
Useful life af property, plant a nd equipment are prowided in note 3.1

Warrorrties
Provisians for warmanty-related oosts are recognized when the product is sold ta the cusiomer. Initial recognition is based on historical
experience. The initizl estimate of warranty-related costs is revised annually. Detzils related toowarranty provisions are provided in nobe 4.1,

D ferred ToK TSSELS

Dieferred 3x 3scets are necognised when it is probabbke Ehat the company will have 3 sufficient Exable profit in subsequent periade to utilize
the tax asset. Azsescment of Auture ability to utilize tax pasitons is based on estimates of the level of taxable profit, the expected timing af
utilizaticn, expected term porary differences and strategies Far kax planning. Details related treatment of taxes are pravided in nabe 6.1.

inventary

A prowision for absolescence i included inthe invemtory when necessary. The criteria for assezssing the needs and level of the prowizion are
based an cbjective cakulations and management estimates. Tumover of the goads is the base of the chjective cakulstian. Depending on the
tumnower rate [3 months, & months or 12 menths) the Group has set specific cksolescence rates ta be used. Details of treatment of invenbory
are provided n note 2.3
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.1 Sepment informaton

Operating sepmeen i within the Glamox Sroup
Cdamor kin Lhe Iolbow ing ope1aling segrments:
- Profecional Bullding Fokulions [PES)

- Marine CHfshore B Wind (MOW)

Each of Lheve segments 1epresenis 2 comeplel= vubee chain with opesalionuad repor ling 2lso for inter mal use. lor Lhe two
sepmend PBS and MOW ol ooed ol goods sold §C0GE] wnd odeministriion costs of the Soureing, Production £ Lot §5PL)
division, responsible lor procurement, manudacturing. warshousing snd distribulion within the Glimoa Group, i= distributed
between the twn operining sepmends, based on the products wald. Gioup i w2l il ] the twa
opesating, segments, based on alecaton ke

The = pmeend= offes dil levend products, operale in adralegical by dillesent maikeis ind Lherelioe have dillesend sales channek
and markeling s rutegies, ncuding asoduted risks, FBZ oo preducts to offree, ndusiny, health, educiriion, retai, roeiek
and restavrnds. mainly in Durope. Their main sale channeb are dirsctly 1o instaBers wnd wholes e MOAW oflers it
produds in Lhe global mur ket within comamercial marine, energy jolfzhore and omhore), nawy, crutse and feny. The
ciedomes hiee ol MOW comdeds of vessel owness, yaids, elecirical inswlless, engineering compunies and oil comygenies.

Segment pesfoumunce is evalualed based on EGTIM doperating profit flees belore inoome Laams, ned linanck| fems,
depreciion, amaortization and impairment cueges]. CBTOA on s=pment kevel inclsdes ol leases ax opealing expenses.
Ellecis ol ITRS 16 ure presended undes Ciber inlabde brelow. Moanegemenst belive this nlor malion o the moal relevand in
evaluuding the resulls of the regpeclive segmends. Reconciliobon hom EBITDA Lo operading profit according Le the stal=meni
of Lortal comgmehenehee income & shown below. The Group’s fnding activities fincluding linmn o= cosds mnd linonoe incomep
and inoome tum Eapense are managed on 2 Group kasi and 2ie nol Wllocaled 1o the cperaling aepmenls.

The imternal managemenl izporling of operaling s=pmends does not inclsde vy balues gheet il=ms. Cormenuently, the
cverview ol Fnancial infesmiiion per operaling s=gmenl doe nol include oeets and lisbililes.

Mo single customer parchase scrose segmemts in 2023 =srceeded 10°% of oLl revenees.

Profecional
Baildg Sohtioe Marae, Offshore
e evded ¥1 Decemder 2023 [PEY & Wind (MOW] Othver™ Total
Resrenues snd other ope1aling inmme 1171180 1 0] A0 447 4 Ji% ¥R
CEIMTCA 3EL BT 171583 1413933 SER a4 Y
in % 12.0% 157 % 133%
Profcoiomal
Tew mwded 31 Decesder 2032 |PAS & Wind (MOW] O™ Total
Respenues. aned ther Dpe1aLNE iwmme 1 807 6BE 01y 230 SOEY 3TA ISR
[RITOA 3570 124061 PP o
in % 12.7% 136 % 128 %
"Specirabton of Dther 2 2023
Inamanoe s=ttiemend 1efuted Lo =pedlic products o 43 E9%
Respructuring o [
Othes 4473 554
Total spedial ibema in Reverue and other nperaring imoome 46 SOEFY
Restruciuring mst Lk r.il 26
Jaam o=l iekried Io specilic product 416 5272
Acquoidiion and irtegT slion ost 1] 4353
ERF Inlegrtion LY =) 756
Othes FErs 1007
Total spedal itema in CHTOA =251 oL k)
Dpeating cost olding oomp anies 4165 4198
Adjusied ERMTDA INRSLE 71683 B4 78S
Total CAMTDA 14 ma -1 %
D

Cy
N rbc:)'rb(b
Reconcli ation of prafie R poial & .(L%

ERITDA SEB 12 4E1 713 % h\ -
Depw =cialion, amnor erion and impudrment I IR? 266 7RR ?..
Operating prohitfloea AR 155 214 BI5 + (Lh

O A

v
o\““"@. '
>
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Brgnngysundregistrene Arsregnskap regnskapséret 2023 for 919505184

2.2 Rewenues from contracts with customers

The Giroup is a gkobal provider of lighting solutions for a wide varety of applications both onshore and offshore. Al sipnificant revenue streams
relate o production and sales of goods. Glamax's main performance obligation is related ta sale of goods whers the performance obligations

are the delivery of an agreed welume of products within the agreed specification.

The accounting policies for the group’s rewenue from contracts with customers are explained in note 1001

The Group's revenue from conkracts with customer has been disaggregated amd presented in the ables below:

Revenues from sales o = HR22
IMrofessicnal Building Salutions. [PRS] 3153 537 2191613
Marine, {Hfshore & Wind (MOW) 1{R7 119 S8 980
Trial revenuss from contracts with cistomers i TG 657 3 703 543
Gengraphk infrmation PBS MO o3
Horaay w414 239 643 910 057
Sweden ANIETS 51917 523 497
Hordic Region exc Norway and Sweden 361 085 &l 467 412 552
Gemany AGS 380 52 675 5232 055
Eurcpe ex. Mordic Region and Germany 1155311 287 205 1445 516
Rest of the world FoErE] 103 212 431 585
Trial revenuses from contracts. with customers 3 159 537 1087 119 A 245 657
Ge g I information PBS MOW HR2
Horway 5Ba 252 2ib 851 §13 144
Sweden 356 571 19 873 416 413
Hordic Region ex. Norway and Sweden 355015 10 332 385 247
Gemany 382 530 63 245 A4F 177
Eurcpe ex. Mordic Region and Germany 1 Ot a24 254 152 1354 616
Rest of the world 32421 504 41 336 865
Trial revenuss frimn contracts with customers 1754613 SDE 380 3 703 593

The geceraphic splitis based on the kocaton of the oustomer.

i
—
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2.3 Inventories

Invantories 3L12. 10103 3112 0
Raw matarizls 425 621 457 M3
Work in progress 71658 Sb 856
Finkhed poads 285 BS5 305 357
Total imventories Tad 176 220 202
Provision far ¢ TIVErINES s 0
At lanuary 1 GB 513 105 553
Currency effect L &g 3 565
Pravisicn usad -1303% -14 756
Pravision reversed 2125 -18 3067
Additional prowision 24 285 22417
At December 31 k1 o} 513

The prowision for obsolets inventories covers all imeentory classifications (Raw material, Wark in progress and Finished gonds). The
povision iz primarily a consequence of the objective cakoulation bazed on stock tum at camponent level.

Mote .2 shows that part at the Group s inventory is pledged as seourity bar secured iabilities.
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2.4 Employee benefit expenses

PFayroll and relsted cost 113 Hi22
Salaries 1054 367 543 107
Hational insurance 177 961 158 6493
I'ension casts 45 334 11584
COthar remunerabicn 52 B35 40 300
Trial payroll andd redzted rosts 1331521 1153 2T

2 b3 1M

Average number of Full Time Equivalents FTE)

Lee nate 7.1 for management ramuneraticn

s
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Brgnngysundregistrene Arsregnskap regnskapséret 2023 for 919505184

2.5 Other operating expenses

Daher operating expenses 2023 202¥
Sales and marketing expenses 2B 291 22579
Energy and housing b7 252 56 238
Machines and equipment Jo321 64 01
Service fees a nd saftware &7 538 a1 2532
Trawel and transpart 437 A1 340
Claim, replacement and insurance expenses 9 EDS 15616
Other 54 576 50 7HF
Total ather aperating EXpenses IR1514 3114 7a7
Susditar 23 2032
Fee far statutory andit 9179 b 66
Auddit-related fees 533 826
Tax com pliance servioes [-EE LaT
Other feas S55 Fi ¥
Taotal 11 310 9075
At Fee:

The amounts above are exduding WAT.
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3.1 Property, plant and equipment

FRxhares and
Land/Builldings Machinery Fitlings Total
Acqusition cost 31122021 298 512 176 731 11R 877 554 5H)
Additions 1882 10 56 13 500 Fat 7
Dispozak -1338 - 5632 -6 970
Reclassifications 4517 -5 387 1M 30
Currency translation effecs 7401 213257 343 13141
Acquastbon cost 3117202 311373 123 936 131283 & 590
Additions 154 17187 6621 24364
Dispozak -2251 -4 408 -2051 £710
Reclazsifications 2593 2647 - 5640 0
Currency translation effecs 23 283 4 673 B 314 34306
Acqusition cost 31122023 335852 hod T 136 563 aFG d56
Acmmubsted deprecation and imparment 3111621 5811 o0 811 50 234 230 585
Depreciation for the year 23732 12737 18 634 i s
Impairment Far the year™ - - 6334 6334
Dispozak - -7237 - 1837
Currency translation effects. 1E01 L35 405 2741
Acmmubsted deprecation and imparment 3111 X2 105 403 1066 976 75 65T 2RA 36
Depreciation for the year 24 625 4 450 15 498 B4616
Impairmennt Far the year™* 2065 - 303 3368
Dispozak - - - -
Curmency translation effects. 2181 -1 8BV 15484 18ER
Acnimubted depreation and imparment 31,12 1223 135 278 129579 93052 357 900
Carmying amount 31122022 05971 76 960 55 632 338 563
Carmying amount 31.12. 7023 200 575 14 462 43 511 314 548
Land Buldings Madhinery Fxtures and
Useful Ife Indefinita UptaX0yrs. Uptoldyrs. UptolOyrs
Depreciation plan NA Straight-line  Stmight-line  Somightdine

The Graup assecs, at each repordng date, whether there i an indication that property, plam and equipment may be impairad.
Furthermcre, an azsessment is made at each reporting date o determine whether there is an indicaticn that previously recognized
impairment Iesse< no kanger exict or have decreased.

*=n 2023, the Group recorded an impairment of HOK 3.4 million related o Buildings and Fixtures and Rttings at the German producton
unit. Ma other imparments were identified in 2023 for property, plant and equipment.

*In 2022, the Group recorded an impairment af ROK £.3 million related bo Fixoares and Attngs at the German producton unit. Mo other
impaimments were dentified in 2022 for property, plant and equipment.

Ve)
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Brgnngysundregistrene Arsregnskap regnskapséret 2023 for 919505184

3.2 Goodwill

bl
Acrparitins cost 3113 W 1 Bbd W8
LT rency Lans efAeds [
Acperotine cost 1113 Wy 1 Al B
Lur rency Lrans efAeds 15 X
AcTpsitine cost 3113 W0y 1 M4 XXy
Carrying ot 3112 -MO) 1 bl &>
Carrying amoamt 1112 MEX) 1 8t Xy
Carrying ot of goosdhall n 2112 Ay 1112 Apey
Profezsional Building 4o lrson JPE2] segment 1A 141 1
Marine, Mfshore & Wind W] LY ] Al ad
Total yoodhwill - GuTyng aworst 183¥a 1 MG

The Group Iests goodwil | for smpairmest anmualbeor more requently i there are indicatrons for impairments. Fecogniz=d goochilln the
Group s of 31 Deocember 2023 & reow 128632 milkon. 1he goodwill is derved from acquistson of tlamox &% in 200 ¢ and suhs=quent
aquisions of Kuttel in 2012, Luronec and LS Systemn in 2008, Lrt=F, Waso and Lumanell in S0l

Baccd on continuing imtegralion and synergies acoss the acquired comeanies goodwill are allocled to the twe segmens KIS and MO
for snpairment t=cting purposes. Hecowvera ble amounts have been determined based on value in uce caloulalions for eadh oegment.

1he Group performs is annual impaemend best ot reportng dale. here wers noe impaimeent losses in 2029 o 2022,
Ry Evunpbions wsed novalue n use calodotons

or the L0 impairment teding, the cash flows in the calculalions are baged on budgets for 2024 and 2ssumpton used in e doalegy
plan for the period i 10 bizks both spprowed by Group Management. Cash Fows after year D8 have been extropolaied using a long
term prowth rate. | he closrtons of terminal value are hased on Gordan's formul,

Growth rate

1he higtoricl sales prowth role mGlamox differ between the taso segmoents, FRSand MOW. N the strotegy plan the growth ates e
bazed on published indust iy researdh with management adjustments. 1he growth @be applied in te impairment tedt is squal to the ate
wtiliz=d in the straiegy plan. 1he 1enmanal growth mte is axsomed 3% n both segments in 2023 and tis,

LisLua margin
Hiture operting prodit & dependent on a number of fadors, but prirmariby wolume growth, cost of produc ion and operating sxpenses. In
the impasnmeni test, Glamoes has o stamated 18 margin based on managem ent's expene e

Uiscount roles

1he discourt rales are based on the weighted Average (o= of Capial (wacr] Formula derived from the Caest meodel. 1he discount mate
= st indvidualhy for the tass s=gmeemts, post 10 5 % for Pes {2029 X and post e 11 % for M0 {202 10 Pre tax discount
wates are 13 5% {L1.5%) and 14.1% {1 B} for PS and MO respectivety.

the impairment Lests are sensitree tosevera| factoars, sudh 25 changes s WAL, revenue gronwt hoand LD A mangins. bebow are these
factors kested wrth mangins which may result in impRirment loss=s sand alone

[ [T
WALL ncreases wrth more than: L% points K% poants
Hevenus growih o soreases wit hoeach year more than: % points 1% pomnts
LB | v mangen demreases with cach ymar mowe than: % points % pomnts
Ramrumably posaible vhamge in o by sosmmplion cn which mar has based i b inaLion of L un i’ fprom ol

s b e a ke meo i weesu bl ol ca o the unins [grooep ol wnils'] coamying amoun 1o =sceed il iecneerab ke armon
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1.3 Product development and othes intangible assets

Other

Product  Trademcries Custnaner Iwtarugiid =
Bramid Techana kapy azsetc? Toal
“Fecopukdn cost 31 1L AL 190 6xA =1 52 I BEE X 16a17= -3
Addeians 428 FEFTH TR
ol Ly -3 24
Hedamfieabors 154 brs 3311
Curency n effeds EL) 2 - 1 /B ) Ay 5 292
o rost 31 12 22 195 604 A 71 a0 63 1716 BETL 1t
Adanans tbll 2010 2ell
Lesposak ET0 V3 azy 1 ZbEr 10

Hedasaficabons -

Cwency effecs A G Ik A 650 29m [3E] e Fom
“Acuttian cost 31 12 W2 706 SR NI 1N A1M 253 37 a7y T XA 1 add
oo bied aenorbization and inpamert 3112 M2 1 24 A58 A 16F 213332 4168 5 ESE E-cEri]
Amarteation for the year P v BIOMS FTE 24 AL FETEH
Impairrnent For e gear 2354 3353
Deposk LGr -1673
Hedaeaficabons LT Loh) 52
Currency d; effeds | 02 L) - | 5 1681
Accum bated 2enortisation and impome t 3112 M7 175 432 I8 ER 277 165 1aam 20 245 L= )
Amaorteation for theyear 11039 aag Elunx LT 7] a5 126 154
Depasl HOn Az 126 -2 10
Crency n effeds 1141 1612 Ih50 1674 b 2
oo bated amnortsation and impanent 2112 2 158 553 3 2 336 456 20379 114 793 S Akl
Canrying amoust 3112 AZZ 70172 BE5 M 133471 2307 37 IS 1 1 617
‘Carryng ammoust 31_17 S ] 862 E97 317 & 555 5z 7E1 1 e Sl

boanamac Ife 3 5years ; Lowears ared 5 F yEars 4 Jyeas Upta fyears

Inedefnrt e
Amartatien plan Stroight e Sirmight hine Straghl ine Stroght e Strasht bne

Wl Caprta leed developmert costs 2= of the wear eraded 41 December 2024 ssere NOCK A3 392 ihausand. inlemal progects §hat resubis in prosducts with o nes appleaton ar
new technolody 15 @i laed green that he otena m 1As 32 o futfilled, | he G directy expensed MOS0 tho s red ted to research and developmient sctoes in

DR {312 MW AEb T Theausand].

Irademark from the acquuarban of tamox aned Kutted, amourtmng to MUK 200, 000t housind and MUK 19,1540 thoasand respectvedy, are weldl inorparated brands m ther
markets with no plans of rebmnding, Baced onlhe, these tase bademanks are axsecced 1o be 1 ede fnrte and tharefore not amortzed.

“rther mtanmble Zoets mamnly conast of cpdaloed software.

A
A
—_—
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4.1 Prowisions and other liabilities

Nov-tiwtent preswiclens and oiher |iah b Hede EiRFR. LY 31 12 A2
Warranhes gy 26 b5
ither ilablllines 11 7a% 812
Tatal non-orent provisiens and ether [labllites Y] 1E 096
Frowiskon for warranles .iri] 202
AL January 1 26 731
Currency effeck 1328 1/
Prow|ssen weed -5 406 -f B80S
Prowlssen reversed -1 0aa -1 218
Addibanal prowsion 7315 1743
AL December 31 25 THE 26 58S
Current previshons and other liab lbhes

ReCrucning/Severance paymenk 2 L) 32 550
Product clalms 9514 5 540
SUm current provislons 13 M5 13139
Derwvatives | 1 SHH
Prapaynvents frorn cushomers 35313 14 M6
Contingenk conslderat|mes 19481 15 563
Accruaks for engdoyes henellts 141642 115 544
Fencion |ailities rE Lis7 1133
Lther Ilabillives b ] 83350
Sum current other abllithes A57 (K2 234977
Total awrent provisiens and ciher llabllites 170 A87 27 117

Warmanties redates to product waimanty obgations to custcimers. Standard wamanty time s bet ween 2-5 years.

Restu tunnpfseyerance aceryals relates malnby ko lald off personnel due o arganizabonal changes (2023) and severame payments to

e former CED 2023 and 2022}, see note 71

Product clawns relaies bo conc rebe warranby cases. The provisson s expe ched to cover cost Invakved i rectifying recenved and potertal

Clamis.

The conbngent conssderatsns refate o eam-out apreemenis rom acquestsomns of WascoolmbH, UtelP Lid and Lurminell Group AS. The
3cruals amount to NOK 19 031 thowsand in bakal, whereas BOK & 44 thausand, NCK 8 044 thouwsand and HOK 4 283 dwusand are
allecated bo Wasoa, Lk IF and Lumined] Graup, respectively. 1he accruals are based on best estimates of far value conditionalan
Certaln perod mande neaswes iy be acheyed witl Z023 e Wasoo GmibH and Lunene | aid untll 2024 for LiteIP Ltd. Remaineg
unsettled earn-outs, applcable for 2023 amd 2024, will macimoun am ount bo BOK 43 435 thedsand IF 28l measures. achesed. Change

Tair vabues & presented In net financal dems at consolidated statameant of profit and |oss, seepoie 5.11.

Other llablioes conkaan accrued Fee and general accorued experses.
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4.2 Leases

Thiz note provides informnatios for kexes whore the Gosp & a leoee.

Riglrt-ofuse =xets Fxtures aned

Buikdimgs Wachinery Fithimgs Tatal
Cannynyg aweunk X113 ML 18 PRt % 0m 3811 & AT
Aadditions 14K 15 511 3oy 17 731
Impairmert in o L] Els )
Remeasurement AN 3537 750 s 11543
Depredalions 42 B8 14 BS0 1743 - 52
{Currency translation =flects 4 BE3 EI9 14 5595
Camnying amout X117 W7 159 97 1 2227 X 513
Aadditions 2R 2] 18 3 654 24 B7F
Impairmert [ul L] o
Remeasurement 19 260G 4T 51 2 1A
Depredalions 47 235 17 W5 1748 -5 148
Termination L1} 126 1 -7
Lurrency tanslation =flects A0 86 197 197 13 029
g arwout X112 M3 1t A5 il w1 1 8 AR
Aanavmrst= yeoogn ced in profit aed o F. ez ] Faiva )
Depreciation from right of use amets” &5 148 [R5
Int=rest expense from |=ee kabilitie"! 556 5R53
Enpe=nses relating to cument beases and bease of low valur e 2 19u pg k]
Tl TSR | 14T
] Frrarwire an Doy ol we ored omes Diusliom.
27 Prearraic o rterod cororos.
3 Prearraic o O UpcTotiTg CamTo
Amnants reaogn med in crsh Sewr 3 201
Principal partéon of |see poymenks on kase liabilibes? L2170 Hax
Int=rest portion of Isse pryments on kease liabilities” Ed56 5053
P s relaling o current keases and keases of |ow wlue amels™ 210U 2 RAY
Tod na ke |nbilliti=x b xr-] £} WL
17 Prcarraled an coh flrer from farrome iy o Daalee
2 Prracrabed an conh e frowm ooy aciimbios.
Lezse Ikl a3 Fair2 )
Leage [iabditims, Aon currenl 130 688 143104
Leaxe |iabiitims, current 093 AN
Mty sthedsbe beaor Ealed it - contrach sl wndsoou sted csh foers mri Faivr ]
01 years 65 MR Gl B30
13 year 1xiHa 137458
4 years and brter 32640 18 233
Tomd usdscouned lexse Eabilites = of 3112 Focln g 7 524
Avmrunis thre At s keor Fobiitie, for Laret oo ornd e of ke wobe macs,

o
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5.1 Financial instruments

The Growp has the Following fnancial Insoromente:

Financlal assets Tmwlithes ot anewtised oot

Financlal assets: Trade recedvables, other corment recekvables [nobes: 5.%] and cach and cash edalvalents fnote 5_8)

Financ/al abdies: kvcludes mosk of the Group's finandal Babllites induding dabt to cred it nstliutiors, trade payabdes and other current and
Red-cirent financial Babilivies (nobes: 5.2 and 5.10).

Financial assets,Mamiwinnes at foir watue through profi and ke (rvieLl:
Defivathse irstruments: Durrency Torward contracs jsee below]
Croantingent concicer ations: Earr-out agreements

Hedging

The Gresap applies hexdge accounting relaied ta its hedpes of net Investnsents Inforekan subsldiaries. Loans ard bank owerdrafts in the same
Lurrency as the urderfying ivesomenis are dec)gnated a hedging Insrunents. A< of 31 Deceniber 2023 NOK 749.0 milllons of the interest
beading kabilpes have been decanated as hedmn inctroanent (2022 NOK 574.0 millkors). In e Gros 2000Unts, e uneded hying U ency
affects related o the hedging instraments are presented in ober conpiehansive ncarme, o the extent that the hedging relatbonship s
affective. At the end of the periud, the hedping relaborsbip s effective.

Feur Further infarmaomn, see note 5.5 and 10.1.

The tabke bebow shaws the various financlal assets and llabilities, grouped Inthe different categarkes of financlal nstruments accod dug bo IFTRS

9.

Fadr valse thragh

proftt ar hoss

3L 12 723 Armarised cost {FVTrL) Totsl
FAnaneial Facets
Trade recetrables jnote 5.9 AEE EFO AR 875
Dahear recelvables [noke 5.9} 99 BGE 79 BEE
Cash and cach equivakents [rode 5.6) 544 RS 544 BES
Takal financial asets 1113613 - 1113 515
3L 12 3023 Totsl
FAnanial LinhiEtie
B 1330171 1330171
Intarest bearing [abditizs to fimandal iInsntroans (neta 5.2) 1145537 1145 537
Lease llabilites {nan-current and corment, note 423 194 760 194 FBD
Trade payakdes inore 510} 319271 115 221
Dther payatde [robe 5.10) 127 503 172 509
Lomtinge rt corslderabions inote 4.1) 19 OEL 19 01
Takal financial |labil Hes 3112193 149 DE1 3331 7

Failr valee thraugh

profit ar boss

3L12 7022 A e oost (FYTrL Tokml
Anandial xcets
Trade recedvables (note 5.9 579470 5T AT
Daher recelvables [noke 5.9} 135 388 135 I=8
LCash and cach enulvakents frobe 5.E) 350 981 350981
Takal financial assets 1 065 B39 - 1 DE5 I8
3112 3022 Totel
Anansial LinhiEtie
Derwathees [currency Torward contractsh 1588 1588
Loag-kenm boan 1148339 1148 339
Boind 1 3501000 1350 000
Interest beaning [Ebditiss to finandal Insotroons (note 5.2] 10ET 652 1087 52
Lease llakilides fnan-ournent and corrent, note 4.2y 22 551 MR 551 bg)
Trade payabdes inore 510} 3P IE Eb s
Other payables [robe 510§ 138 538 (b
Comkingert corslderations (note 4.1) 15563 .rb
Takal financial |labil Lies 4300 418 17151 .
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5.4 Interest bearing labfitles

Harr-oument Internet ing bomres el bovrorerings Comparry Ini rale ity 13 0 AL1I XD
Long-team fean’ Glace HoldCoe AS Fiaed rule 1148 340
Lalkable Dpen Bond G Halding AS NIBOH + murgin 2027 1 350 D00 -
Pewolving Loty - utilised annourt [NOK] Ghmox AS NIBCH + murgin 2026 410 500

Rewohring laclty - utilised amouni [EVR] Glhamox AS EURIGDR + mangin 2026 AR 06
Rewolving liecility - utilised announi [PLH] Chmox AS WIEDR + margin HZE JBE B

Arrangement e -3 Hr -
Total nor-ourment areesT bearing koo and bonowings T Ars ml 1A 30

"The long-1=rm |oun wee converted to =guiky, s=e nol= 5.7 lor moere nlonmakion.

Cuaren? et bearing koom and borowsings LY In rate M. i 3113 3111 M1
Lallable Dpen Bond G Halding AS NIBOH = margin 2023 - 1 250 00D
Rewolving Lecility - utilised amourt [HOK] Glamox AS NIBCH + margin 2021 - 410 500
Rewolving Leclity - utilised amourt [EUR) Glamox AS EURIGDR + mangin 2023 - 36 442
Rewolving Leclity - utilized amourt [PLN] Glamox AS WIBOR + margn 2023 - 37155
Othes nan-currem boans {GBP) - omrent part Glamox luwonicid. LIBOR + margin 2023 - 3556
Anangement fee - 5934
Total curent interest beasing loars and bormowdings - Fdil HE
(haunpr of mon-cament and asrent Inbenest bearing loam asd oo nes M P i}
Dpening balunc= 3 580 D58 3363 W7
Long-tesm loan comuerion Lo squity -1 148 340 -
lszue of new bonds 1 350 DO

Repuyment of bonds -1 350 DO -
Increase ol utilised amaouni [Revobving, laclity] 2y DOH 110 00D
Aocrued nderesd ES 063
Repuyment -43 6B -10 041
Arrangement fee paid R EXF. ] -
Amarieriion of arrangemend l=e 15064 3942
Clied ol change= in boreign exchange rales ot 2T BET
kg balawr 2 475 Ol 5 580 058
Refrcancing of banrds

In Febroany 2003, G Holding AS refinanced fis oulstanding boncs with maturily in ecember 200 3 with a new bow-year senion s=owred siedainabiliy
linked bond. The niiiall gswe amourt wa MOK 1,350 milkon with o moaemum Emil wmownding 1o HCH 2,000 madlion, simiar 1o the substiluled bond. The
imteresi rune wie 3 monthys’ HIBOR phee 6.75% per annum. The prospectues lor the boneds was approved by the linancial Soperveony Authority ol Horway
25 My 2023, A= aresull ol the approved mospecie, Lhe new bonde wes e Ieded on Calo Stodk Eachange on 31 May 2023,

An wrangement l=e ol NOK 19,8 million rekned 10 the refinand ng, & booked agasined Lhe bornd. The airangement bee & expermed over the avail:shility
pevied ol Lhe facilivy.

Lalksble Gyen Bond - Inouwrrewe 1=
The "lncurence Text" & met il {l)no Cvend of Defaull i= continung or would sesult rom bhe relevant svent and [[l] the Leverage Ralie Ldb below 2
«ceaiain threshold.

Bond - ineety pledg ed a5 yecurily
The shures in bath GU Hobkding AS and Glampa A5 is pledged o5 seaunity for the Bond.

Y
A
R of thedocament.
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Refimncing of debt

Llarmox ageed in Fetnwary 2023 10 1efinance it multcurrenoy revolving oedi Leclity with 2 commitmend amounting 1o NOK 1,400 million
[rustainabillity-link=d {inandmg kumewoikj. Both the comamitii=d amaount and kenders are the same us the previowr kean agreemeni The duration of the
loan is 3.5 pear (3 years plus 005-yem oplion ol the kendera discretion). The interesd rate i IBOR plus misgimn. belween 300-3.50% dependent ol
levesage rutio.

An wrangement lze ol NOK 135 million rekred 1o the refmand g s becked against e debl. The anangament Tee o eapensed over Lhe avullabilily
period ol the facilivy.

Rewolving L - Covenant requs Ls:

Cdamor” koan agreemenis indudes 1the Iollowing linancial covenam iequirements on Ghumoa Group kevek
= Equity satmo mi mimum 17% wnild O3 2024, 17.5% wnddl OF 2025 and 20% ormsarch.

- Lewerage ratio, net-iniered hearing deb {HI GO ERITOA Adjusted {Lra Twebee: Monthsh, bessthan 4 0.

There haue bean no by esches of ovenuns in 2005 or 20022, Leverape rirtio end ol 20273 is 1.4 (2003 1.9) wnd equity ratio end ol 2000 & 22% (200
23%). Cakubstion & lkeed on Glamox Croup liguees in acordunce with Rewolving laclily agreemenl.

TATHDT 3111 WH)

Securer! balare sdhert bt
Interest bearing Bahiliies 1o finandal ireditulione ZarsHE 28X 152
Secuned pension libliby 1134 10941

Badaner she et val we of azvety pledged 2x secarity For seourey Eabillitie:

Land, buildinge wnd other property 14 7332 148
Machinery and pland M54 147
Flanures and fHtings, Iools, offios squipmendt sic. 6636 10 27T
Imveniones x4 D07 219 483
Trude secenable A13E14 380 B0d
Total ook -3 6i1 886

__T‘ Tri: file it sea ed with o dig™o signueture.
R of thedocament.

Docur-en: C:
L AR ZASLA DEEAD IE IGE | DF LA F 2l

07.08.2025 kI 18:06 Brgnngysundregistrene

Tre szl iv 4 guadrantes for the authenticity

Side 31 av 90



Bronneysundregistrene

Arsregnskap regnskapsaret 2023 for 919505184

5.3 Maturity analysis of financial liabilities

Less, than 1}

31 12 223 maonths 1to3pears Oheer 3 pears Tokal
Callable Open Bond* 155115 310 230 137214835 183181

Inberest bearing liabilities to fimancial institutions {note 5 2% 91 220 11303 432 1394 B53
Leace liabilities [ron-cument and current, note 4.2} 66 108 110 g 12 B0 208 076
Trade payables [nobe 5.10) 3521 319341

Uther payables {note 5.10) 122 503 132 50
Contingent considerabions (note 1.1} 11164 1617 19 081

Total financial liabilities 7T1933 1725 Mt 1405 436 392 16

Less than 1}

31 12 22 months 1to3years Ower 3ypears Total
Dernvatives jcumency forwand contracs} 1588 1588
Leng term koan 3642 .13 342703
Callzble fipen Bond* 1458 .52 1458 752
Inberest bearng labilities to fimancial institutiens {note 5 21* 1158.7% 1180773
Lease liabilities [nron-cument and current, nobe 4.21* 61830 872 6F .40 7521

Trade payables [nobe 5_10) 373338 ar3338
Uther payables {note 5.10) 138538 138 538
Comtingent oonsiderabions {note 1.1} 14337 1185 15563
Total financial liabilites 31149 197 89 137 3 0472 b 99 P56

*  Figures included estimated interest payable.
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5.4 Fair value measurement

The Labke below diadewes inbormation abeul o8 financid inAruments thal are sither meocared ot L walee or where inlosmaton aboul Bl walue
dovhaed. There were e Tramders belween T keeek during 2023 anad 2022, Fos refuled suoanling pelicies, rebasres s made 10 eele 1001,

Carying amouat Do of Carping
at L Four value Ll 1 Ll 7 Lewel 3

Lialtel i e rweaa e f il schomed ki walluee

Inieresl-beaning K bility 41127023 111272023 1145537 1145537 £

Inier el -beaning K biliTy 31121002 3112202 10E5 222 1085 22 E

Lalksble Open Bond 31121013 311271023 1130171 11395 563 X

Callble Open Bond 31127100 3112202 1 3d4E 2096 13x3 000 X

ContingenT cormdder ation 31127013 31127023 19081 19581 5

Conlingent cormeder alivn 31127022 31122032 15561 15561 K
Deenines i Timan ol lialel Ties 31121022 31.122023 1588 15388 5

A arrangement lew ol HOK 198 milkon relaled 1o the Callable Cpen Bond, iy boeked 2pgainsd The bond. Inkeresd-bearimg Kabulilie, sbo inchude
arranpereend fees ol MOK 135 mill relaled To the revober credil Tolity, whisch o booked syasinod L Babillie. The siranpemend Teess are espensed o
The= avaikshillity period of Lhe Laily.

Fair wvalue of inancal mbnemenis
Management sameed thal the Lair values ol conh and shaeT-Term deposits, Trade reveivabbes, Trode poy sbles and otbes oo reni |isblliTies approaim e
Thesir coamying armwounTs Lairpely dues 1o The shoo1-lerm misluniTies o these molaemenTs

The kirr valwe o1 The linamds ] aamis and Kabililie is included 1 the amomnl T which The imrument cowld be eochanged inoa currenl banssolin belween

willing parkies, cdber Bean in o Torced o liquidalion sale. The 1o " and wsi weere wned 1o eslimale T Taic valus:

The Growp enbers inlo devivalive Tinancis| insTromen i wilh varioo s ooumGerpan le, primi pa iy Tinancisl insTilulons will ineesTrenl grsde credil alings
Forward conlrsch are walued wing wahsalion 1=chniquey, which ermphoy The we ol marked oy abbe ipuls. The moad requenily spplied waluation
Tedmigue indude Terward privimg muedel using present vl cooukire fhicrandry level 20 The modeh oo porale sarious inputs imduding e oedil
quality of counlerpar e, loseign exdhunge spel and lorsand rales, yichd varves o Lhe repedive varesce amd verercy Busis gpreads belween L
respeciiee curiencies. M dewivalive contracs are lulby cash oullastessliged, thereby Siminating bolh ooeesparky sk aed Ui Gioop™ own non-

paa forma moe ik, The desng e in comnlewparly o edl risk ked mo material ¢Hect on the vl o i Jul L remoung Nt ol bair vales. The
Group apglie input resm il respeciiee bank re ko in pesioaming tThie Tair solue cobolatiens .

The ki walue ol the Givmap's inlere:1-bearing lability iy s ed 1o be im all material 2cpeets simillan o canrying amounl

Faiir walum wof 1hes Callablkes Dpen Borsd B cabulibed by uning The Cado Stock. Cachange rading price ol pear-=nd snd eaciudes wcareying, amount ol
Anrangemeenl e
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5.5 Finandal rick maragement

The taoup is eapoaed Lo a range ol riso alfecting ils fancncid perlormamoe, currency rik, intesest rale rixk, liquidity risk wnd credi risk The Group sesks 1o
minimies polemtial adverse sHect ol such risks the ough sound eeines praclice. iek management and wse of linandall mstrumemis. Rk managemen &
«carried cul by senin management under polices approved by Lhe Bourd of Direcion.

Imberet rate 1k
The Gioup aire. 1o bollow the gener ol bonp-ierm develop ment inmomsey markest imesest bewebs. The ellects of short-team flaciuaions inmosey market imesest
lewels can be reduced by munaging the loun parlolia's iwerage inles et and the Liming o the imlere sl goymemls.

The main part of the de=posil i o ganied inc b O rency Cash pool. The nieress-bearing liohilty rebrtes 10 o Revolving Credit FPacily {RCF]. As ol 31
December 2007 HOK 4105 malion, CUR 320 mdllion and PLN 1501 million of the BCF i willed.

Theindere=d ol the uiilieed amoum o Lhe RCT b payable at 2 sate o NIBOA/EUR GO RAWBOR plus o mngin, depe ndemt on the Glamoa Grop MIGC/EBITOA
ralsa.

The Tolliowing tabke dermonstrale the =emilivity t0 a poosibie change in intesest rales, with ol other varish e held constart, on the Group™ profit belore taa:

I =t rate i vorenr [ in i points Cffect on profit before e
3112423 +- 100 -20.0 mNOK f+20.0 mMNOK
3111 M2 +f- 100 =217 mNOK 317 mNOK

Foreign corecy rek

The Gioup is eaposed 1o rarmaction ek by purchasing nd selling i difesent comences. Purchase mnd produciion expenses are mundy ino 0K, 50K, LW, GBP
and PLH, with sale mainly in BDE, EUR, SCK, DEK, GBP, 5G0, CAD, CHP, PLN and LISD. Glimoa aime 1o mindmise the 1k ol changes in the value ol net ceh RBowes
arising Iram the shorl-term Auciwriions in eachange rirtes. Trarsction iek & comirolled by means of inlermal invoicing rukes, malching of inmme and expemnme
in Lhe same cumrency mnd by L ning frcncksl irmaiemenis (lorsard oo mracis)

As ol N1 Decemiber 2023, the Growp hokts no lor ward owrency comtradis,
The eoup is eapomed Lo urvency dhamges refaled 1o Gamying amoums of equity in koveign subsidiories. Changes in bhe vikae of eguily of Toregn suhsdiaries e

oiluelfhecged bry ko wnd o verdralis in Lhe 2ame curency. The kol lowing Libles demomsirales Lhe Group's okl enposure 1o lorsgn cmrency risk refaled 1o i
nei debt nd equity in Toveign subsidiaries:

Net debrt and bank owerdraftfdeposies in
Lyuily in foreign i forsipn oemeEncy
Currency [ s ey adiown] 11 12 01 A1 12 Mrr> 3112 203 L1 M
EURMKK b o] L0 A 2 212
EEK a1 381 BOE a5
=BF 1.8 Lo 151 167
LHF 134 137 130 128
PLN 1059 L0 iA23 . | Fi ]
=0 in 14 3E a4
CAD Lde ] 1 [}
154 ) 549 L1 Lo

liedging irndswmenl ooneist of deonwr own ol Rewobving Credil Fodlity [RCF)of CUR 32.0 millon and FLN 1590_1 million 2wl as Gank accomnds bor Glamo a AS i
ihe muhi-cur rency luclity. Hed gain oz on hedging imaments in 2023 wmo s to BOK -13.2.4 million (2022; NOK ~41.E million), of which te efleciive
parlion of the hedge of HOK -1274 million (2022: HOK -34.4 million) are presended in olher comprehensies income.

‘Withoul Lhe hedge ol Lhe net imvedment in forein subeidisies, o 10% mherﬁ;buupl:riqh Lhe vishi= of O would have iru:N.l.as.:|:1,|f|:|ut:|'ein.m‘luqlill.I
by WO 138.F million e o0l 31 Decembes 2027, wher= equiby in EUR 1epreemis MOk 28 1 milion ol thi inoese fden eose. Such change in value would hive
Emiled impact on mnsoldiied slalemend ol Profil and Lo, 25 Uhey e mainly booked 25 ranslaion differemes agans1 equily.
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Liguiri iy iek & Lhe rink thist the Group will nol be able Lo mest ity financal obliga Lions o they lall doe. Yolalde commodily price ond exchomnge iat =, o wellie
Thucluiring businem wohames and inweniony levelk- in Glamex's operaiions can hawe 3 sulbstunlial efled on the Group™ ceh pesilions and bonowing
requiremems. The Group srises 10 decreae liquidity risk by foousing on pe ol ubde giowth, [=an bewebs of working copilal and a satElciony long-tenm |=veage.

To hnd ceh deflidils of u more permasent malure the Group hae lowns both in the bond market and by bank boane. wnd -muerdrabs [{ence, Bguidity ik i
alfectied by iniered bueh, waymems of i limends and the Group's ability to refinunoe eaisting, (omns.

See note 5 for an cverview of the mulwily profile on the Group” fmancid liabililes and an o e abowl avadlable oedil line, and nole 5.8 lor liquidiiy
e
Credit rink
{redil iek & the mk thirl a counderpin iy will nal meet it oblgatioe under a o il i o cuaslomer conlrad, keading o a finandal lae-. The Group

trades only with recognized, ceditworthey Lhisd puaeiies. (L Lhe Group's polcy Ll all ooiomess who wish 1o ade on aedil Ierms are subject o oedil
verification poceduses, which indude an sasecument of their credit rating. short-1erm liquidity and Francial position. The Group obiaine. suflicient mlbresa|
[whese ppropriate] from cosdomers a2 means of mitigating the risk of fcncid oss from deloolis_ ncosddition, secenabbe balanoes. e monitorsd on an
ongoing bunds, with the izl thirt the Group™ exposune 1o bad debls & nol signifimnl

Ourt=L:andiin g, Cusomies receiables wre segukerly monilored and ey =hipmends 10 major cosdomers are generaly covered bng betiers ol credit or other borms of
aredil insurance. See norie 5.5 {on commends regarding isde receirables agring. With respent 1o oredit risk ariximg from the other fimandal sexets of the Group,
which comprive @sh and dericrlive linncial aset, the Growp's expoease 1o oedil rak arises from deluull ol the counbespearty, wilh 2 makimum espesure equal
1o Lhe cmrying smouni of these insinemends. The Gromp EBmils s muntesparty credit ied on thee e by dealing only with ficenckd irediutions with credi
raling of 2l least & or equivalend
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5.6 Capital management

1oy the purpose of the Growp's capital management, captal wnclodes sosed captal and il obhar ey reserves atiorbatabie bo de aquity
hobders of the parent. The primany obyecove of GLY Hedd ing s caplisl nana germent i to ensare that |t niainkains healthy capital ramoe In
oidar ta support s bucinese and maximice chareholder waloe.

The Graup manages 16 capdial stroeture ad makes adpeste (0 light of changes In aconemic cenditions and the requeremenis of the financal
cowenanis. Reference 15 made ba nate 5.2 for dischosed Inforrmateen regardergy Inberest beanme ablibes and fnanclal covenants.

31123 N3 3112 AIF?

Loang besrn debt [ 1 14 339
allabde Open Bond 1 354000 1 340000
Interest baaring kabdlities b0 Nnandal instituteers (Ron-current and current) 1 159 D00 1081 EZ
Lease llabaitses [noa-current and currenth 194 750 202 551
Less: cash andd bank: die paorart excl_ resimched cash 513474 -331 /35
Net-interest bearing debifideposit] 2 190 256 3 456 &07

Mt dnberet bon rdng Jobd svotees anmegemon Hfocs of O 37T m Ron in A2 T2 SOK 5T meflan)l

Tatal ssers 5447 30 9 b 345
Tatal bquity 1 630 56 519 BIS
Equity rale % 0%
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5.¥ Equity and shareholders
shaure caphtal In Ghoe HoldOn A5 at 3112 2023 Mumniser Morminal vk Bobanee Shest

A ghares (O rdenary shares™] A0 CHMD DM oAaLs HO0 O0G
¥ shares [ Hreference shares ™| 1 NN DR oaLs SO0 00
T shawes ["HPreference share=") PRy oaLs 35184
1+ shares {"preference shares™) 1 22% Sl 024 naLs 1% ARD 300
Total 137 TS 28 19 915 585

Captial woreas= by convtribution in ided:

In Uctaber 20724 sk HaldC o A5 moreased s share cpral and share premsunn iy ontrbotsan noiond. | be shane opiall was nere s by NOR 138 3250 theasard, fram
HOK 1535 Ihoumand to NOK 19,906 thoamard by cesuanee of 3,225 360,024 new U shares, each with eaminal vahee of MOHg.oLs.

| het aggmrepate coprtal coat nhubon 0 s hores wos MUK 1,220 360 thocsard, of whach N 1K 280 howsend is share capdal and HOK 1206980 15 share premsum. The
caninbarbon was sefled by &bce MAwdto 5.3 and Arom Ineest OF Theoweh converson of the long term shareholder loan

LL

sthaane bundeling:
Shawetvolders in Gl Holdco A5 2t 3112 203 A shares B shares E shares D shares Total shares Vorking
dlace Mo 5.0 Ay9LK102 29801 FiE i 305 bl 1234 LHH 500 132k F5a At Thhd B
GLK MIipCo AS 3 D00 01 4 D00 M1 [LE 3 3
Hune bdin Madhinussen 41 =5k bl #30 o4 Jr2 DO %
Arami Invest Uy A b £I1114 BOE bl 0.0: ¥
Todal shareholers S0 DhOeF =0 000 DO 2 M5 e 1 22% &0 24 13Z - BXR 100M
o Mo 5.3 r cwns 04 % [2022: 0145 % %} of 1hve share= in 5o Holdoo A% through 12,390 % (3022 3_ 6k 3% ow ner=hip mn GLE Mipo A5 In ol Slooe
MWiedia5id.rl hawe o dwecthy and indereciby awners b of Tuh © % {202 36 10%} in Gloce Holdm AL
Halders of the & B . C and U shares are enlided I anee vobe per share at general meetinas of the Gompaamy.
I here Fs besn o durtmbut oo of dnadend durng 5024 or .
Crwreers of prederenee shares are enftied 1o an annual redomn of 8 %, clodated on the (1) hases of e smeested amamnt of ROK 8 0017260 per B share, NOKC
2653 W20 perC share and NUK 1 peer 1 share and (23 amy unpasd retum far prenous penods,
Dt rubarbon to sharehobders s allocled m the Following crder.
1} +or each autstmnding preferene share, eamed and unpad retums
2} After poirtt 1, the inwested amount of each cartda nding preference <hare
‘Dverview ol il redum on Er shares [WOW 1000} B shares 3Lz ans L1
dGloce MidCe 5.0 3951 W IHY 144 I24 212
Hune bdvin Mahinussen 62 2 pa: 1Y FELY
Arami Invest Ly A5 4.3 Lk 142
Sumn 50 [N O AL B priy -]
On ol ] redusmy on i shawes [INOW 1000} € share 311Z273 311z A
diloce MidCe 5.4 i 305 bl L)) f3x
Sumn Z 345 B 9 561 =]
e dew o iatrd rehem on preh shares fow 100T)- D shares. 31 12 A3 3112 AW
laee Midlo 5.4 -1 1 724 LHH 0 2148 a
Arami Invest iy JI11I4 14 L3
Sumn 1 2% 360 LM 11 B L]

Ihere has been no dudnbabon o the camers of the preference shares in 2063 or 2022
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5.8 Cash and cash eguivalents

Lot A Exch [ 2112 W 3112 2032

B dlepiits, wrwitisiclad 513474 33735

Bk depasit, fasiriched, anpbipss 1aae in Carina A5 313M 19247

Tokal eash and cash equivabenis S BES 350 981
FSLIFL E3M 13

Liguud ly Pesaroe

The liguidily reserve is the wlal averdrafl and revetving facilities of all Group campanies, mines all ulilised ovexdralt and rewobvng facilities,
ared acided 3l cash i Rared and deyhonits. The liudity reserve lor the Grou & ang ased in 3 rewchving fality aed 3 Mulu- Conemy Cadh pool
In addilion Glace Hobdoo AS awd GLX Hodding AS has bank deposit.

The bond ray bt sxlznded by additional HOK 550 millae This is ned inguded o the lnpeidity resene.

Legalhy, Glarmoa AS i the counter gty Towands the Bank vegarding Lhe: Multi Correricy Cach poe] within the Goowp, The: nel position of the cash
poed i esenlend s each ad cash erpuialeats,
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5.9 Trade and other receivables

Trade and abhvar recedvahles 311X NIFE 112 A2
Trade receivabees
Tiade recetvables AGE 87D 579 470
Takal brade revehrables #EE H79 57% 41D
Fravicion 1or impairment of tradie ret=vabbes 2022
AL Jarviary 1 Fiirg 8T
Cumrency effeck 1842 nr
This pear's less -10&71 -1516
Paymanis ravalved agalrct prewnus esses &1
Priovylsl o his year 5019 3 2%
AL December 31 19 1ML 1527
fs at 31 Decernber twe ageing analysic of trade recetvables |5, as follaws:
Pasi doe
Apeing anahysis of irade r b Ttal Hal past doe = 30 days 31-60 days 61-30 days = 9 days
204 AGE BT 34 601 37471 14 96 6 (56 16625
20r2 SFOATD 471 353 57 /03 5015 9716 15633
rther recevah bes 3112 A7 3112 32
Frepald ot expenses L ril 41 D=7
Frepald AT Bzl 54573
Frepald tax 19279 13 192
hher 14 444 65476
Takal obher riosbenble 99 BER 135 3BE

rar detadls regasding the Grodp's procedures on nanapging eredit risk, refarence i made i noke 5.5,
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5.10 Trade and ather payables

Trad e ANd pther 31 122003 31.12 W22

Trad & paipablec

Trade payables 3159 221 373338

Tolal Lrade payables 1% 21 373338

Hhear payahies

Fublic dulies payakdes 122 503 138 538
1277 502 13538

Torkal orth er povpahbes

Fou trade amd ot payables apemg anahis, referarsnce is made Lo mole 53

s
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5.11 Financial income and eXpenses

n ol b and

pirk] 202
Fnaneial iveame
INtere st iR oimE 55 OE 23 260
Realised gain finandal darvathmes - -
Dther finandal income 543 167
Takal finamcil Incoma 55 546 F=Lcr
FAnandial pipenses
Mek currency loss TS 11 236
Interest expense 394 258 23 EIT
Comntingant rordlderatinn BEL2 ES45
Other financlal 14021 3051
Finaneial pipenses A2 WA 286 GE

Fimeres s xpennes mckinke rberest oo feme Dnbiiies.

The Croup applies hedge accounting of et Investmants In forelgn subadiaries. Loans and bank averdrafis are applied as hedging instroments

[see moke 5.1). Currency efect: from hedging Instramwents afe presenped in other comg shencdve ncame, to the extant that the hedging L=
effactve.

Contingent comnsiderations conslst of MOK £6 milllon {HOK 3.6 milkon) refated to the sequisitian of Wasce, UelP and Lumined|.
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E.1 Taxes

anas airkg
Iwonme ax eapoeE:
Tax payabic 02703 o 372
thange deferred Lxfdelerred 1an asscts -22 5Bk -39 501
Tax rclaled 10 previous years -1413 Tia
Tortal imcorse G Expenes AT prge )
Imoome tax and defored o redat o o itenes eoyised in 00 during. the yeac
Tax ef{ect of net gainflos on hedge of korcign subsidiaries 28047 FI?
Tax efiec on emexuremenls on defined benefi plans -2 JEE 2507
Iwome o and defored b el oy KN - NS -3 351
Totad imcorse o expeness for the yr=r on Groag bl
Morwegian companics B537 M4
Forcign companies M 188 20180
Total imcovse: b expenee=s for the yer TS X540
Ourrent kax Kabi Bies consist of;
Income taa payable For the year s abowe 02303 o6 371
- adjusted Tor ta =flec off ned gaingloss on hedge of foreign subs idiaries 28047 FIN?
- of which paid in fizcal y=ar AE7A7 44 432
- payment of withholding Lax -2 079 -4
Ourvenk b Kabi e 3112 150 13588
- which clossfied o olher recsvables [iprepaid Lan - role 28] -19319 -li1az
- M which classfied a= ncome 1ax payabl= 35099 246 T8
Drecfemed tax Rhilites (aooets): 3112 Was A1 12 W12
Property, plant and equipment 7197 14128
Imangible s 80 211 1 DMe2 B
Cheer currenll amscis -A6 302 33674
Liabilitics 23759 1A T4
Mt ponshon ress nesfoomarELments -341353 -17 380
Loz corried Iorwand {including 1am credit) -634 180 408 £12
Uniazcd profit’ 359677 5 281
Pestricied inleresl deduction @rried forward -5 557 -GB1 97
Bagix for die ferred tax Eahilities {aeoexf Ly 13537

Untaaed proft relaies 1o profit in the Estondan subsidiany, that is taed when fulure dividend is distribaied. In Group accounls, e
are booked x= deferred Lax Batallity based on profil generaied inthe Extonian zubsidiary.

Calauloted defened tas asels 39T ok 14
- Deferred 1ax awsets not recognised -300 029 232014
Met defened lax axets recog sived in balanoe sheet TATRT T el
Deforred lax Eabilities r exd im sheet M14%0 14 4
thange defarred Lxfdelermed 1an assces inbalance sheet 17707 -32 975

Deforred tan charged o OCH 2 IEG A 97

“urrency efleds Rr=] -2 610
mmw&mﬂmmilmmmw -12 SEE -IAEX]

The Growp's ope r@tiorms ane subjed 1o inoome tax in vanious foreign juredictions. The o iory inoeme e e vaey from 14% 1o 301%,
which resulls in a difiercnoe between the slaiulory inoome L rabe in Monway 2and he average iac Rie applicbie Lo the froup. A
reconclation ol the differenc == betwesn the theonctical tax expere= under the Rtz applicable in Horeey and the actual tax experse =

Prosfitfloss before ames ET 1 rd -8 307

Tax experee [Horway Lax ratet 1478 -10 B28

Por manend dilferenoes 1311 B ELD %
EFect of deferred tar aset ol recognised LEELY] 35 B84 b
Tax relaled 1o previous pears -1413 Tia oaq
EFfcots of Forcign L mts 7 725 ﬂ_-} (b
CHhecr baes 2115 202 h\h 'rb

e L AT P q_‘:
_ IS RN
Effexdive tax rate 17.5% s-?.u-ib A,
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7.1 Managernent remuneration

Glarr HoldCn AS.
Gala o= MoldkCo AS has no emphaoyees, nd these has besn no remunes stion Lo bom d members during 2023,

GLX Hokling AS

Gl Fhobding AS Mas no emplo yee.

The Geurd of GLX Holding AS haw pmopoed 2 semunesaliaon of KO 50 thowesand Lo board membes, Torfin Kdal, lor the twehemonth pesied
ending ul the General mesling in 2024,

Perfformasce- rekxted Daher
p.ohi} Salary horae paid Perroon _ remasertion
Aztrid Smonsen Ioos - CEOT 647 1578 S R
Ohar of Group b went 15 76E 35 16X 513

0 e Eorrweru on Frovn DEK D WO | e e ST

Crcup CED Aolaivd Simoroen Joos joined Glamon 1 Awgod 20232, Ber reamunerulion condibone indwde payme—nt to 2 pension o heme amo unling Lo
10%: ol the lenes walimy and 2 peaiosmance bomes with maaimasm prymend amouming to 75% ol the bues sllary. The notic= period & & mondhs if she
derides 10 re=ign und 12 moathe.  Glamoa 1=rm inartes the smploymemt ontroct She is enaitbed to 13 monito buse solany oe sevesnoe prgmert in
the =wend ol terminalion of her employment by Lhe compar. Hes remuneralion & paid in Danef kroner {DKKR

Ciher membern ol Groug Manasgermen ! oomeist of Geir Haukedal, Nina lol [fiom March), Wedin Peteszon, Knul Busten, Tommy Sanden [from
Hovember), Wiklor Soderberg, Nt ole Wnlermark [iom Apal), Momica B3 ideeth fundd May) and Hakon Heimersen [unld Cdoberl

Pesformamce- reketed Crther
nr Saang"™ borme pad Feroon  mmaseraton
Azinid Smonsen Ioos - CEOT from 1 Augusl 2022 240 - 1 14E
Pure ko hinussen - Ioemer C00O wntil 11 Juby 2022 2118 42 pr) a3
Diher bers of Group b rent Lo 1ME 1217 411

*Cum ey corwruon From DKt WO s | v i v 1SR
*+* ity Fou s pr oo moioyed m CEO)

CHhher members ol Group Monasgermen! oomeist of Geir Haukedal [fiom March, ke Feltes=on, Knul Fusden, Yikior Soderberg, Monica Bl ndseth
e 1 oo Helmer=en

Board of

jos to Aond Directors” fems
Remnuncration 1o Board members 03 2¥38
Remnuncration 10 Board members Hx 2535

The Bourd members are not subjedt 10 agreements lor severanee pay, banes. or proft-shieing. Mo loarm o pledge. have been prosided to the Bosd
meEmbers or a=nior manosgemend ol the Group.

Skoresoklings

Tt and board of Ghamoa A5 owre. dhare. in GUE MipCo A5 whidh owme. dres in Glace HoldGo AS. GLE Mipm AS b essed 4
rmillion shares in okl and owrn 10% ol the A-shares in Gl Holdeo AS. Glace Holdoo AS owmns T61 PX.of Climoa AS indirectly throwgh GLE Flolding
LN

Group masagEmen Shanes=

Sxirid Smonsen loos A0 26

Hawrowalbey invest A5 [Geir Haukedadl] 275 386

Knut 5 Ruslen 225 15

Mcelis Felermon 173487

Borga Invest &% ik tor Soderiscrgh 165 331 %
Litor= AS. {Tormmey Stranden) B3 051 b

Helmy Holding AS [Maialie Winlermarkh 66951

r;:‘:.Hd e % nsle Wenem sga6? b:gj ﬂ;b
Boand members N -
Aromi vt Gy {Mikacd Aro)® a5 254 ‘%}( '(L

"Aromid Invest Oy owre addilional 15 436 B<hares and 771 184 D<hares in Glaoe HoldCo A5, ?“-
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7.2 Post-employment benelits

el amor AS ix kegally obliped 10 howe pooupational permion amangements uneder tho Borwegian Mandxiory O pational Pencion At The Horwegian pension
arangements s sy the requiremenis of this ao.

Defimes) contribwiion plan
The majoribyof Lhe Group™ empleyess ar= cowered by defined contribution pension schemes. Contributions to theme srhemes are recognised o= o pension
capense a5 Ly ooour. Total cosis related 1o the Goups contribulion plans wers HOK 399 million in 2027 [2022: HOK 380 million)].

Defimes] berefit pengon plan
The Growp alsn e defined benefit pension plans inGlamor A5 and in four subsidiaries ol Glamor AS. The defined benelie plams in 0. Kiel AG, Glamor A5
and [5-Syxiem aooimnls for approsmate by 0% of 1he ned [Rability inthe Sroup. The remaingng 10 % of the net liabilily consist of seweral minor defined benelit

On Groum |=we, 1013l ect penson lishilities were BOK 120 million (net of the persion labiling of NOE 1291 million and pension plan asseis ol KOK 91_1 millionp
as i 31 Irecember 2023, As of 31 Dec=mber 202 2 todal net persion labilities were HOE 219 million [neLof the pension Babillity of KON 105 2 mdlien and
pension plan x=cis of HOK B7.2 milliont Aduaial goin=Tomex recognized in the net pension liabililies amownted 1o BOK 151 million in 200 3 (2002 HOK -27.7
millionl.

Ricks relaterd by defueed bescht plaes
The defined benefil plans capose The company to varous demographic and economic risks, such 2= longoyily, mvesimeerd, curency and inlerest rale ride and
inzome cxe, inRation rizk.

Cowrrpone sts of delined benefit oot in profit and loes =21 2003
et Service Cost 4981 611F
Imerest sl induding Laa 2841 oaa
Imerest income -2 23 -3
AdminELralion epenses 159 13
Dol b mefit cost recogrized in profit and b & 050 & S0

homnges i peveson phan et during the yer

Pension plan aseis (lair valusp 1.1 BI 261 00 B2l
Contributions and kenclits paid during the year -10 510 -10 207
Imerest mome 2023 LEL
Adminklralion empenses -150 -132
Recturn on assels cad. nlenest income 1 BB -1151*
LCurrency branslation 10 SES HESG
Peruion plw aets | B wahere] 3012 1 07Y E7 261

(hasygrs in the present value: of persion obligations during, the yer

Pension olbdigations 1.1 109 175 145 313
Mt service cost 4981 6112
Lontribuilons and kenclits paid during the yoar =16 653 -15353%
Irmere=i cost ind uding kaa 2841 108z
At warial gairs and lomses 17 W3 -3a¥a
Currency branslation 11 61D 11450
Prerion ohigations 1111 120 058 104 175
Hed peason vhigiions 3112 Y oL H a4

Resoaclistion of net defirred benvelit Kabiity izl

Mt defined liabililgf ==t} 1.1 1914 45 49
De=fmned benecBi cost recognizsed in PRL i 059 6 900
De=fned benecBil cost recognized in O] 15 145 -7 van
Contribuiions and kenclits paid during the year 4 183 5326
LCurrcncy translation 1045 25495
Net defined Eobility/ faseet], 31 13 T 91 H d
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0, Kutied AG

The red pension liabilfics consist of a defired benefit plan for 55 emplopees. The pension plan & organieed 2= “contribution -hased” schemes as per Art 1500
the Swizx Federal Law on Westing in Pension Plans. Linder these plan amangemends, retirsment bonefibs of active parbicipands 20rroe over 2 noisonad somund a.

the sum ol oredits [redi with persionabie salaryband imerests. The average age of the parbicdpants in tee persion plan
wos 4224 am ol 31 Deccmber 2023,

Fimancial conditions =21 fdi ek
hortality tahle BG 200GT BWG H20GT
Discount rale 150°% 1L30%
Enpected return on olan asseks 125% 1.00%
Saloary increase 1,10°% L00%
Ponsion inorcase 000 % 0,00 %

Charspe: (WM
i i ol pens et 1000) hame%

DB =ned of period disoount rale + 254 -2 BGG A%
D =nd of period disoount raie - 025X 3 060 i%
D =nd of period salary inoexe + 025% 283 1%
[ mnd ol period salary inorease - 025K 13 -1%

Prasar cbdipeinon per 31 Devember 2073 i NOW S5 mfan. Cueremey e (CHEAEE o of 3.2 Deecember MIPT e fhesn wmeal nr the sanotnrty anofes

Expected Frture contrillartions WK 1000

Enpect =d employer conbribulsons nexd pear 2 958
Enpect =d employee contribulions eat y=ar 2 958
Enpect =d benefits paymerts nerd year -4 301

Lorrancy roe JIHECIOR oz of 3T Deverrsher 2123 have bewn e B cobciderts st ot oo

Erfytem

am eyt

The pension Eabllity in [5-Systemn corsists ol retinemenis benefis, disahility benefits and death sewerance pay. Disability beneFits and death seweronce pay make
up approsimately 17 % of the pension liability, while 83 % relates to reterment benchis. On the basis of 1A% 19 thee profilabiBity of 10-year breasury bonds
amounling 1o 5.1% was used o delenminee Lhe dizoounl rate. The long-termm annual salary growih rale was asumed 1o be Irom 5% 1o 12% depending on sile
|ction in nominal teres. When determaning the pension liabillity, the probability of obtaining addiSonal benefit eriilmsmems was taken into aocourt. The
probability of achisving rights to z=vemnoe pay and death severance pay is understood as the probability of imaliding and death ol an employe=e before reaching
retirermee age, provided thal they ramain in am employment relatiorzhip with their corenl employer. Retirermeent 2g= means the age of & for women and 45

Fos mien.
Rnancil comdizone: am 2m2
Modality tshle PTTZ2002 wg GUS  PTTZ 2021 wy GLE
Discount rate SA% el%
Enpect=d return on plan assets nfa nfa
Salary incorease S0-1X0% 4.0-13.0%
Ponsion ingease na nfa
Charape: [HOW

Sensitivity amabysis of pension dbligati 1000) Chamg=%

RO mnd of poriod disoount rme + 255 -390 ik
DR =nd of period disoount rate - 0.25% Al ix
[ =nd of period salary inoexe + 025% B4 %
[HCH =l ol period sallary increase - 0L258 -15E A%

PEnasT cbdeatien per 31 December N2 i NOW 115 mfhar. Covrency mee [PLNOR Az of 3T Deremaber 223 howe besa s i bhe sencinaty omoyss

Ghmox A%
Glarmox A% has defined benefil plans for baee Tormer ermgployees and For some employecs whoe hav= nol been i mel=red from a provioudy defined benckd plan
whetn thie war dozed and replaped by a defined coiribution plan.

Fimancial comnditions- vt N fadi e F ]

Morality tahle KHil K01l

i=oount rate 3.10% 1,00

Empected return on plan asscts 3.10% o' %
Salory inorcase 350% 10 b
Pension inmoeose= 325%

Mm% q

e
N Q3
RN
N

L ¥

g
\(b‘ QQD *
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8.1 Group companies

Clare HobdCo AS owns 100% of the shares In GL Holding A5, this 1< aleo the voting share. The head office aof GLE Halding AS 1< In Norway.
Share cagital of GL Hobding AS ks MO 10 rillion and share oferium recerve of MOK 1 599.3 millan. Carmying anwounk of GLE Holding hs
shad et I the Glare HoddCo acresant s B 16004 rmilan.

GLX Holding A5 owrs 76.17% of the shares InGlankox A, this also equals the woting share_ The head offlce of Glamok |3 In Moreay_ Share
caplial of Glanox AS s NOK 65 millan_ Carrging amoun of Glamax shares Inthe GLE Holdine AS accounts is HOK 27353 mdlion.

Gl armax A5 1< the parent conmpany In Glamos Croup consksting of 29 conpanes. A are d ecdy and indirectly 200 % awned.

Clarmax A5 has the lollewing subcdiares < of 31 Decemdbes 2023:

Glamas Group's whng
Name of e UR Shane Capital errvership share
Clarmax afs Denrmark K 4 900 1000
Glarnax AB Sweden SEK EO0 LoD
Clarmax Gy ninland ELUR 100 leike- 9
TS [Bov ehanvwoad) Ltd. England GEP 4 10O
Glarnax ireland Ltd. waland EUR 162 LoD
Glarnax GulbH Cermany EUR = £ LoD
Wasco GmbH Cermany EUR 6 lerke ]
A5 Clamox Estania EUR 166 100Us
Clamay Marine and Offzhiwa CrabH Cermany EUR S &6 LO0U0:
Glarnax B.Y. The Netherlands  EUR 18 100U
Glarmax Aqua Signal Coaporation Lz uso 100 o0
Clarmax Inc. Canada oAl I HE LoD
Clarmax Pte Lid. SanTapes e 5GD 6 100 leike- 9
Clarmax {Suzhed] Ughiting Co. Ltd China oMY 20 388 100U
Suzhwels Glamon Trate Ca. Ltd Chna NY 500 1000
Clarmax Co. Lid. Sensth Kewea KRW 7520 10O
Glarnax Brasil lluminacae LTOA Hrazil BRL 50 Lo
Birger Hatlebakks vee 15 A5 Honway HOK 100 Lo0us
O Kited hG Swntzeriand CHF Hon 100Us
Lunonle Group Lid. England GRP a7 100.0% 7
Glarnex Lukanke Led. England GEP 59 100.0% 7
LiteF Ltd. England GEP ] 1000
ES-Spstern sp. zo.on Poland FLN &5 000 lerke.
ES SYSTEM Wilkasy sp.z oo Podand FLN A5 000 100G
ES-SYSTEM MT 5p_Zao Fodand FLH 450 1000
Luminell Graup AS Nerway NOK a8 100.0% 7
Luminell Novway AS Hewnway NOK. Far ) LO0.:
Lumiinell Sweden A5 Sweeden SEK 114 1000

" Glanvox BracH [hemdnacacs LT ovens 1 share of botally 50 000 shares, correspending to mor-Conts ol ng Inkenest of 00029,

M in 2023, HOK 157.7 million was connesrted Trom delit o equity In Glankos: LLewenle Led. jcapital inarease by debi conversion).
As part of the caplial increasa, Luxanle Groag Lid. [hobding cormpary of Glanos Lusanle Ld) was lguidated [lormally dissedved n

January 7024} Narthermore, the carnyng amaunt in Glamex AS has been written down by NOK 17.1 milllon.

I W 2023, the carrying anvolnk in Glarmox AS has bean written down by NOK 27.E milllon Luminell Drense Lght AS merged
with Luminell Group AS [ransferes conpany] In 2023,

Two desniant cormmpanies, ES-STSTEM Lightingg UK Ltd. {UK] and Lumbnel| US . (5] Bauidaked in 2023,

Sl subsldiaries are Incheded Inthe conselldaked siavament of financlal pesition.

A
A
—_—
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3.1 Related party transactions

Redabed parke= are Sioap carmpanies, major shaehalders, board and scnlos managentent in e pace sk conpany and e group
subsidiaries. The agreenants an Renm medatlon for CEG appear Inmote 7.1

Adl tramact|ons within the Group or with abher relaked parties are based on the principle of anm's |ength

G Halding A5 has agreements with Tritan Advisers Limited and Tribon investment Manapenment Limed for ermnseling and
sueress fee relabed to e acgulslibon of sdnesoes recperstivedy. Expoises during 2073 were BOK 3.3 millon (2022: 3.3 o llon).

9.2 Events after the reporting period

Theer e hatve been o cpnificant evenes subsequent to the reportng dae.
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10.1 Material accounting polices

The Growp has consstenibty applied Lhe followin g sccounting polices 1o all periods pr m these meli linandal statements, caoept i
mentioneced oth =rwisc.

Ine additinn, the Group adopied Disclosune off Acounting Polides (Amendmeeris 1o &S 1 and IFRS Pradice Siriement 2] Fom 1 snuary 2023, The
amendmenis require the dsdesures of material, rther than =ignificnl, accourting polices. Although the amec ndmenis did el rexull in any changes Lo
the amounting polides harezhves, 1hey impadied the 2ocounting palicy infenmation disdosed in corain drumstances.

Revesue from covireds with ostomes

IFRS 15 is baed on the prindple that revenee is recognised when control of goods or serios is Uransemed to a oslomer. Reognition ol revenocs
=hould represemt the Lransfer of promised goodks of e rvioes 10 CUSIHTPCTS i an amount that refleis the mmidemtion 1o which the entity erpects 1o be
entiled in exchange {or thos=e geods or sericcs.

All sgnificant rewenue streanm relaie 1o the production and =abe s of goods. Glameoa™s main pe formance obligation & related 10 sabe of goods where the
performance o bligations are the delivery ol an agreed volum e off peoducts within the sgreed specilication.

Sl of ook

Rewenue is recognized when conlrol ol tee pro-ducis has iran sferred, baing when the products are delivered 1o the ausiomer and 1here = no wnfuflled
ohligrtion thal could affe=d the curtomer”s so=planoe of the product. The product= aree maindy sold inorelxtion 1o weparately identifiable contracis with
auximmiers. Dvel very osours wehven Lhe prosducis have bemn shipped to the gpedific (ocation, the risks of obeodesoenee and loss hawe been tmrelemed 1o the
wsiemer, and siher the oslomer hos soepled the products in acoondanse= with the sles oonlracl, ihe acoeptanoe provisons hawe lapsed . or the
Group has objective cvidence Lhal all ariteria for soeplane hase becn saiefied. $aed and delivery 1ormns for ousl ome s withinlbe PES scament is
Dediwered Dy Paid {D0P). DOP delivery tenm i mplies thal delivery is completed when the goods ane made smilabie 1o the buyer a1 2 spec fied bocrtion.
Standard delivery terms to customers within the MOW segment is En Works { DOW]. DO deliwvery 1erms implies that delivery & completed when the
goods are made sailable, suitabhy packaged 2t a spedhed |ocriion, often al 2 Glamox faclory or depat.

Ine some e, Glamoa officr to deliver freight as o sereies 10 the customer. In such mses, Freight & oonsidered 10 be a fulRlment of the delireny and ot
mreiered 10 be a distinct performnan o= obligréon_ Freight and deliery of goods e therekore considered o= a mmmeon perfor man o= obligation and
recognised wiven control of the preducs has trarelamed 1o 1 he cusiomer.

Mo serme=nt of Fnandng is desmed present as Lhe sles are mad e with a credil 1= up e G0 days, which is omoisient with marksl pradiee. A receivable
E recognised when Lhe poods are defvered o Lhis it Ine pairt incdme Lhall The mreideration e oo ndiional becse only the pamage ollime=
required before Lhe payment isdue

The goacs ae nonmalty sobd with standard warranties that the goods comply wilh the agreed-upon spedfications. These standard wormnies ae
accounied for wing LA5 X7 Provisions, z=c nole 4.1 {for more infonmation. Glames docs eod have any oLher zgnificant obligalions Tor retums or refnds.

Inertories

Inwermorics are measured of the lower of tost and net realisable vabue. The oost of imeentories is based on the moving average unit cost {MAUCH For
finished goods and work in progress, coed indudes an appropriate share of production overhesds based on onmal operating ooy, but =xduding
barrowang sls.

Raw marterial mainhy consisis of meetal parts, LE D oo mponenis, plariic modules, cbkes, slectronic pars and padeaging

Proporty, plast and cxquipmest
Tangible fiard oescts such a= plant and equipment are siated at osd, net of scumulated depredation and socumulated impairment | oese, T any.

Depredation s calculaled on a staight-line basi over the estimaried useful lives of the aseis, refereeee & made bo eole 3.1 For furth ey guidance relaied
10 uzchl Bves.

e combsnartons amd produill
Barsinees= coambanaiions are socounied for using the aoquisiion metbod.

Any conLingent consideraiien to be transferred by the souir e will be recognissd at {air value ot e acquisition date. Contingent consideration liabilily
& measuncd at Rir vallue with the changes in fair value reognied in the comolidaled stalement of proft o leas

Goodwill is measured a1 cost bes any socumulsted impairment |oeses. Refenenoe s made 1o note 3.2 for an oweniew over goodwill, ol lection of
good willl per CGU and impairme . testing.

imtangihle aroet
Itz nugiblle asxe tx are curied o oot less amp accum ulated ameorisation and 2courmulated impimend lome.

Ra=grefy ol devefomrment costs
Reseandh costs ane mx permed = incured. Dewelopme i enpendii unes on an individual projed, swhich represents new applictiomefecheology, e %
rerognised o6 intangible asels iFarteria for mpitalisalion o= complied with, seenote13. qb

Ipairwet of nos- el et b‘l
Further disc|osures relating o impairment of non-Fnandal aseis are also prosided in Lhe Tollowing notes: h\ %'
= Properiy, plant and equipment - Mote 31 & _(L

= Goodwill - Mote 3.2 N -

= {Mher Imangibke as=cis - Note 33 ?—.% h\

M coach repording dale, the Group omses whelher thers = an indication thal an amsel may be impared. + Q(Lh

Ine xxmczging value in uee, Lhe etimated future cxh flows are disounted 1o Lheir present valu = using a dizcownl rde Lhad mﬂc@un&rﬁm
assesamneri s off e 1ime walue of moeey and e rishs specific Io the wmsel
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Prowiss
Wrrramty provision s

Provizions for warranly-relaled cosls are recognised when the product is sold 1o The cstomer. Initial recgnition of the warranly provision is bawed on
PEViDUE ymars revenue and management judpmient. The length of the waerary Lim e may differ betwesn the marketz. The iniial extimate of waranty-
relaied cosisis revised annualhy. Relerene & also made 1o note 1.3 and 4.1 for further detaiks.

Restruciuring prowision e recogniscd enly when Lhe Group has a consir uclivee o bligation, which s when a detoiled formal plan idemtifies the bosness
or parl of the busine=s cncemed, the beoation and omber of employes aFfecied, a detailed estimate ol the ssocaied msis, mnd an appropriate
1amecline, and the crmployees affected hawe beennotilied ol he plan's main fealurss. keferenee i also made 1o note 4.1 for Rerther details.

Lease

The Growp recognises 2 right-of-use az=l and a leas= labiliby al the kease commencemenl date. The rghi-ol-use assct i indial by measuned o cost, which
omprises the iritial smourt of the kease liably adjusted Tor any lexe payments made o1 or before the commene=ment date, plus any indtial direa
=i incured and an exlimale of coeds 1o dismant| = and remove e underying assel or to restore Lhe underbying assel or Lhe site on which il & localled,
ke =y lmase inconlives received. The right-of-Lee e = ubsequently depreciated e=ing the siright-line method From the commeno=ment daie 1o
the end of the lease I=rm. bn addition, the right-of-1me amet i@ peviodically reduced by i mpairmeni Ioeze, iT any, and adjueded o certain
remeasmements of Ihe beasc liability.

The leaxc liahilily is iniialky measwred at the pre=end valee of the leas= papments that are not paid at the commencemenl date, dEceunted usng the
mierest rade implicit in the lease or, if that e cnnol be readily determined, the Growp's inoemendal bormowing ate.

The Growp have used imerest e om the cash pool Tadlity and intsrcompany Ioans Tor desemnining the incremermal bormowing rad e [ 18R} Tor =ach
subsidiary. The l=ngLh ol the agreement is an additional =lament thal has been Lakeninto conside ralion when @loulating Lhe lBR for a specifc keas=.

The lease liahility is measured a1 amortised cost 1sing Lhe effecive interest mcthod, b is remeasored when there & a dhange in fulure bease pagpments
arismng from a change in2n index or e, f there is 2 change i Lhe Groop’s slimate ol te 2rmount eapect 2d bo e payable under 2 reidual waluz
puararmee.

Mondcea=e com penenis will be ideriified and accournied for separal gy from the kease componends in 2ll aRngeme iz

Opiios 1o exerd a bease should be considered i management & reasona by czrtain to caende= the option. For the Group™s [=asc amangamens Lhe vast
majorily ol the opliors hawe an exeroz= dale mavy years doewn the line. A such, mansgement hax limiled insight and they ane ol reasona bly certain to
emecEes and no options have been taken inlo consideration.

Dirvidend distribetion to sharshalders.
Glamox recogndse= a liability 10 make distribinions 16 =quity holders of the parerm wehen the disiribation & suthorised and the distribution i s longes o1
the diecr =lion of the Company.

Axmdal st
A finandial nsirument is any contrad thad ghves ris= 102 finandal aet of onc entity and & linandal liability or equity nstnement of ansther ermity.

Chaxs facartionr of furancial instraments
Glamex” linancial imsuume s ae grouped inthe following crtegores:

= Fairvalue itbrough profil or ko= {FYTPL)
= Amortised cost [AC}

Under IFRS 9, financal asseds valued o smorised coxi are impaired based on the "Expecied credit losses (ECL)" model.

Write off
The Growp expects ne signifiam recovery from the amown it written off.

Hedpe of set mestavest in forsipn saxidcwies

Glamox aims 1o hedge s net invesiment s in Forcign subsdiaries. The Group uses its Revolving Credit Fadliny {RCF) and bank owerdralf fdeposis in
{oreign currency 2= hedging insinement to hedee its exposure. (ains or losses on Lhe hedging instrumenl nelating to Lthe eflecive portion of the hedee
are recogriced = LK while any gains or besses nclaiing o Lhe mefliecive portion ancr i inthe d riL of profil and los. On
dizpasal ol the forcign operadion, the cumulative value of any such gairs o [omes recorded in squity is transfemed to te stiatement of prof o b
Rekerenee = made to oz 51 and 5.5 Tor more details.

Imcoree b=

Defermed Lax assel s are nemgnised for ol deductibhe Iempoany differenoes, the cnry forward of unosed e oedits mnd any unesed taa | owses. Deffeamed

1ax am=sis are recognised 1o the calend 1hal il & protable that tookde profil will be sailbic against whidh the deduclitbe temperary dfferenoes, and

the carry forward of Lnused tan edits and unused Lo bosses o be utilised. b%

omes camdd aothes pet-erm ply rb'oj.n;b

Remeasuremenls, cormpring of acluarial gans and be=scx, are recognised mmediaiehy in the siat=sment of linandal position with a comesponding de iy
or aedil 1o retained mamings throwgh OC] incthe period in whidh they o, Bermeasuremenis are nol redassibed to profil or |ms inzubsequent pesy .

¥ b
S "19%
\(b‘ QQD.
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142 Changes in accaunting polides

1here are nochanges In aocaunding policres, wihich sficantly affect cwment and future penods.

141.3 Standands issued but not yet effective

Ho pubdished bur not yet effective standards, interprecamons of armaendments are expected b agniflcantly affect the Group accounis.
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Glace HoldCo AS

Annual financial statements

2023
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Glace HoldCo AS

Statement of profit and loss

For the years ended 31 December

NOK 1000 Hoies N w2z
Aewvenle
Other aperating incors
Tatal and avtheer aps Ireg b - -
Raw materials and consurmables wed
Payrall and related costs
Depreaation and armortisabon - -
Other aperating expenses 1 a3 144
lakal operatinp aepenses [ ] 144
Dpesathng prefic s 144
Net Ninancsal iters. B 71111 -£4 064
Prafitfloss before tan -Tl553 B3 207
laxes q - -
Prafitfloss for the year Bl -B5 HF
Statement of com prehensive income
Profitfloss for the year -T1 553 =5 20F
Ciher comprehenshee Incivre Tor the peried - -
Total comprehencwe bneome for the perdod -1 553 -B5 207
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Glace HoldCo AS

Statement of financial position

NOK 1000 Nies 31 1L HRI 31 12 TIF?
ASSETS
shares In Subsidiary 11 1 Bl 355 1 GO 366
Tekal non-aeTent pssels 1 A 36k 1 600 366
Tuwrrent asseis
Other recenvables 1™ 178
Cash and cach equivalents ! 23 965 23 4aE
Tolal oarrent sssels 24 143 23 673
TOTAL ASSETS 1 64 500 1623 339
EQUITY AND LLABILITES
Equity
share capital & ™ a15 1435
Share prermum -] 2051 545 44 565
Ao e 22T ngTs. A7 137 475 554
Tokal equiry 1 b 423 AT 616

Non-ourrent [lebillthes

'nterest bearing habiltles R LY - 1143 339
Total n-iament Kabilites - 1148 339
Cwrrent [lahiltles

other shaort perm labilites z B 5 034
Tokal current Mabllides 5 5 034
Total Nabllities =3 1153 373
TOTAL EDUITY AND LIAFHLITES 1 cika SO 1623 %59

1ho, 20 lune 2024

Joachim Salbakken Espen Esko Mukael Ang
Chawnan of the Board Board nvensber
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Glace HoldCo AS

Statement of cash flows
Far the years ended 31 December [HOK 1000

Cash fiows from operating activities Motes EiNr R il IL122022
Diperating profit -71553 -144
Changes in other balance shest iterms. 71190 -68

Net cash flows from operating actrities -363 212

Each flows from imvesting actraties

Mat cash flow from imvesting actwities - -

Cash flow from Ananding activites

Repavmeant of debt 2% - -

Interests received ] -] M

I'receeds from issuance of equity - -
Mat cash flow from fmandng activibies 53 374
Met change in cash aml cash equivalents S0 162
Cash and ash enqun 1=, beginning of period 23 446 23 283
Cash and mash enuivalents, end of period pil ) 3 46

Statement of changes in equity

NOK 1000 Share mpital Share premum Retamed samings Toal ooty
Balance as of 31 December 2021 1535 S GBS -290 317 555 E24
Profit {loss) for the year - - -R5 207 -BL M7
Cther compre hensive income - - - -

Toial coampahensivie imoome - - A% 07 RS 203
Balance as of 31 Decamber X2 1535 Sad o6 -375 584 47061y
I'rofit {kass) for the year - - -71553 -f1553
Crther compre hensive income - - - -

Trral comprehansive inoome - - -71553 -1 553
Capital increase 18 380 1 205 580 - 1225 350
Drwidends - - - -

Ealance as of 31 December 023 19915 2 D51 645 -4dT 137 1624 473
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MNate 1 - Other opserat g eng b ses.

nher

n 22
Ditleer M3 144
Total pther operati ng Fnpeme M 144
Avafitor f_ri} 22
Fee lor slalulony awdit F 17} 144
Audilrslaied ferm - -
Tux comp liwnce yenmoes 170 -
Dthees o= - -
Total 37 a4

Mote X - Other short tarm liasbiktes

Boskhn= 31 17 H23 Balawce 31 12_MIE2

Aocrued nderest mst 004
Cihees =horl 1emn Kabililies BE -
Total other shart tenm Lkt ] 5034
Nate 3 - Intere<t Bearng liakdltles

et bearing o avd bomonsiingy rate i IL1F M0 3112 2D
Lovg tesm loan’ - 1148 130
Total nov-ourment arbere=t bearing looum and bonowings - 1148 339
LThe komg-term louwn wie cormverted Le equity, »ee nole B for more information.

MNate 4 - Aging of Mnandal lablliles

312 Y Lexs tham 12 | 1o 3 yeus ey 3y Tokal
Long team loan™ - 3542 T2 16723

Totah - - A5E41 711 1642 723

T see nole 3 and &

__T - Tri: file is sea ed with o dig™o signuture.
N 5, Tre szl iv 4 guadrantes for the authenticity
s of thedocament.

Docur-en: C:
L AR ZASLA DEEAD IE IGE | DF LA F 2l

07.08.2025 ki 18:06 Brgnngysundregistrene Side 55 av 90



__- Brgnngysundregistrene Arsregnskap regnskapséret 2023 for 919505184

Nuote 5 - Fair value measurement

1 he labde below dishoze mformaton about 2l inanoal instrunne s 1hat ane erthear measured al faw value or where information aboart foirwkee s dedosed
Lokl s rmesesured and disdosed ot foer walee 4112 30327 were cormve rted o eq o dumng 2025

Coamying amounk Cate of Caarving
=t waluation amount Fadr value Lewed 1 Lewel 2

Lahiftles mesaredfdccnsed ot e valine

Long term boan 4117 NI 311112 1 144 349 114% 33y X
Nute & - Equity aml shareholders

share caphal InGhce Holdoo A5 &t 3112 2023 Mumber inal Wale = Pakarer et

A ghares (O rdenary shares™] A0 OO O DS B0 D00

B shares [T Freferenoe shares™] [ dn s DAl SHIH D

C shawes [CFreference shares") 3 dlla el 0aLs EVRT LY

1} shares {"Preference shares™) 1 115 Yl 0aLs 13 AHT 400

Toral 1327 715 BEA 15915 =5

Capital increavce by coartnibart mn i idnd:

In Cctober 20 Glace HoldCo AY inoeazed s share mpda| and share premium by covtnbubon mn knd. 1he share cprtal was increased by MOK 16360
Theaueand, froam NCK 1,535 thousind boe NOK 19,916 thowsnd by issuares of 1,2 2,360,004 new L shanes, each wilth nominal value of NDK 0015,

Ihe aggregate cpi=| mninbutean O shanes wos NOWK 1,225 40 thowsand, of which NDE L2380 Thousand e share cap il and MO 1, 20b, 480 = share
premeum. | he comrbol ion was settied by fEaoe MadCo barL and Sroma imeed O theough oomversson f The long 1ermn s harehokder loan.

Le

Sharchaldimg f
shourvteolders I Gl Holdon A5 o 31 12 M09 A slares B shares C chares D shanes. Totad share s Wirrhing
ilore Mo 5.4rL* NS BT FRRN I V] 2 ol el 1223 SHE 300 132T F3 405 LETET
LY MipCo AS A 00T 001 4000061 EL L
Hune kdvin Marhinuesn 41 jreh (534 1M 22 0%
Aram Inuest iy EVE EL] 171133 Al bl 0,06%
Total share holders A 00 501 300 N Z 345 56 127% 360 24 1377 Ti5 GBE 1N %

*Eilace Multo S 3.r). owns AR K (2022 IL1% % %} of The shares in oo Holdoo A4 through 11,39 % (2022 3565 ownesship m SLE Mipo BS. 10 takal, Gloce
M0 5.3 1] hawe 3 dinecthy aned indeneciby osmiersbap off 906 T % { D02 I: 96 10 % b in G oe Holdm AN

Hokderz o the &, B, € and D shares are enliided 1o anee vobe per share ot gever| meetmgs of the Compamy.

1here ke been i dostn bution of drsdend durng 2023 or 2.

Uwmeere of preference shares are anithed 1020 annual reium of 8 %, cboirted onthe (1) bae e of the mested ameaunt af NOK 8 D612 per U shoe, NOG
b a3 0009 perC shane and HOIK 1 e U share and (23 any unpasd retum far prestouws perods.

Destrubaibon to sharehoders s allocted n the olowang oeder,

1} For each gulsiand ing preference share, eamed ard wnpod retumes

it} After pourtt 1, the inwested amount of each outslanding preference share

4} After poatt 1and 2, remaining balances shoald be dignbated and alleciled equally Ic each outstandeng ardenary share

o o «d rehm on m shawes WO 1000} B shares 31 1773 1 12 HDE
Glooe MidCo 5.4 rd ELL st | INT 148 I23 527
Hune bdvin Marhinussn & Kbh 2% 234
Arami Invest Ly Ab Ak Lbb 132
Sumn 150 TR (R ZA1 5 prog. )
s ol il et on shar= oW 1000} Cchares 311z 73 21122402
Gilore Mido 580 2l el b a3y
Sumn 2345 A FLEL EE=]
i o «d rehm on m e shares (WOW 1000} D chares 31 17 7P 11 12 HIZ %
iiloe MidUo 501 1414 580 W FEEY] [] qb‘
Arumi InvEst Oy I 14 o 6:)
Sumn 153604 215 £
h ,n:,’-"

r|I||:|'|:I'ns been nea distmbution to the owners af the preference shares m 2023 or a2
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Nuote 7 - Cash and cash equivalents

'Cash and cash eguivalenlls amounts 1o DK 23 S Hhauesand {MOK 13,346 thousind | & of 3112 0020 Gl HokdCo A% has o restrceed bank depoat.
1he liquadiity remerve equals the cehand cash equealent amount

HNate 8 - Anandal income and eaperses

65‘5@
Nl
N
%
@ N
S
4
O’
o8
)
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Note 9 - Tax

A pair
Tau payable
rdinary prafit before tax -F15531 -ES 207
Parmaneni differences - -
Change In tenyporary differ ences not re sl 71553 BS 207
Bases Fior Lo paypable L ] a
Tax hase 2% 2%
Tan payable this years profit [ ] a
Cuirent vax |ahilities 3117 L a
Deferred oy Babilttes |asseis)
Uakices - -
Loases arrled Forward (incbosding kax credit) 3731 :TEL
Resimicher Inbesest deductlon carrled fonward 443 9719 372 EHD
Basis far dederred Lax Babllibes |asses): T 154 375 61
Calenl e dederred fax aucets SEIFA 82 B12
- Delerad bax ascets ot isod 06 374 -E3 532
Meak defatred o atseis recopnised In balamws shied ] a
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Note 10 - Management remuneratian

Clace HidCo AS e me employess.

There has besen no rermunesation 1o board membes: during 2022 or 2021,

Mote 11 - interest in subsldiaries

GLX Holdfing A5
s ol 31322027, Gl Hold Cor AS- owme 100% o1 e shanes in GLX Holding AS.
The boak value of The dhare, n G Holding AS o HOK 1,600,366 Thowand 2 ol 311720273,

The Iedal Shiare capital ol GL Holding A% & MO 1,000 Thowsand 4= ol 311230021,

AL | |aeig AS iz 2 hedding comprany ol Lhe Glamos shares, Aaod 31,12, 2023 GLS Holdimg AS cewrm 78.17% o Lhe zhares n Glamx AS, whnh ala
represenls The woling hare.

Gl AS

GlimoaAS is 4 keading lighTing 2upplier Lo te workd’s marie amd oflshore markets, amd « sipnilieant sopplier i the prodeainal building market in
Eunvpe. Glamuos A% & the parenl companmy of Glamoa Group . Glame A5 seg bleved asddnens is Birger Halbebalo wag 15 in Mokde, Nonway . Glamoa AS hiee
28 zubrsid iz | ocaTed i Eunope, Aol and S, Todal revense and other operatimg income el Ghamoa Groug in 2023 & NOK 4,265.8 million [$022:
NOK 3,771.7 milonk Dperating preditin 2023 is NOK 377.3 miln (2022 NOK 293. Tmillion) Avecage number of ol tme empleyees in Glmws Group
was 208G in 2023 {2022 2,134}

The boak value of The Clarmwx shares e BOK 2,735 3 (NOK 2 735.3 milllion) ax ol 31 December 2023,

Note 12 - Events after the reporting period

There Hawe been e xignilicand seenl e gquend 1o The regorting dale.

13 Related party transactlans

Reduled parlies are Growp companies, major sharchedders, bosed and senlor manageamenT in e parenl company and The group suboediaes. Hole 11
provides infurmation sboma 1he subsidiany of Glace HoldCo AS.

Al ramatiom within U oo or with other related parties e baeed on the principle o am's esgh.
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Note 14 - Significant accaunting policies

Glace HoldCo A B a carmpany incogsorated sond dormicibed n Nerway. Glace BoldCo A5 was ecabliched in 2007, with bhe porpose e osan shares in
G Hodding A5 Thee ¢ epiile rad ol e i ofo Trilown Achaisors [Morwayp A5, Kroogeinceios B placs 1, B160 Ol The parsat eoenpany s Gace
MiddCe 5.2 ¢ 1 The ulumake parenl of Glaoe Hiald O A5 & Trrikon Furd I which e b led sl ke

Thee: fitvan ol alabenme nis of e oo y oomprics of stataments of g ofit and ks, other cormpreheacive incosme, T el peition, cxsh Thews,
changes in equity, and ralated noles, The linancial skatarmeants have beon grepared in accerdancz: with intenvitional Frarcial Repersng S5tamlad
[IFRS) 25 andiapitesd by The Curopeeart Unbcn (CO). The inancial skt srients b Deen pregoared on a histoical oost bagis, and e Taancial sialersnis
ares prepdred Baced on the poing ooncsm &sonmpdior. Maleial Soooum g st sl and pedgerents, il any, ars ssplained in ralevant noles
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Nate 15 - Changes in accounting paicies

There are no charges in aceounbng polles which signficanidy affeck current and Tubure pedods.
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PROTOKOLL FRA

ORDIN/AR GENERALFORSAMLING

GLACE HOLDCO AS
ORG. NR. 919505 144

Den 2B juni 2024 blie det  avholdt
gencralforsamling 1 Glace Haldeo AS [ “Selshapet™).

Felgende saker blc behandict:

1 APNING AV GENERALFORSAMLINGEN
Styrelcder Joachim Espen pnct metet. En liste over
represcntorte aksjonasrer, inkludert antall aksicr og
stermmier sam er representort, or vedlagt protokollen
som VWedlegg 1.

1 327 60 9660 av tokal 1 227 705 688 aksjcr (A D) ag
stermmer, clicr ombrent 9% 9% av aksjckapitalen i

selskapet var mepresonkert.

2z YALG AV MSGTELEDER

Cencralfiorsamlingen tralf Falgendc vodtak:

Joachiim Sofbakkon Espon bic vafgl somm mgiciodor.

k] GODKIENNELSE AY TNNKALLTNG OG
DAGSORDEN

Cencralfiorsamlingen tralf Felgende vodtak:

Innkafiing og dagsordcn for malcl bie godkont

4 VALG AV EN PERSON TIL A
MEDUNDERTEGNE PROTONKOLLEN

Concraliorsamlingen tralf Felgende vodtak:

Coir Hairkeda! i valgl U § undertcgre protokolion
saminron med arslckeder.

ordinacr

OFFICE TRANSLATION
MINUTES OF
ORDINARY GENERAL MEETING
OF

GLACE HOLDCD AS
REC. NO. 918 505 184

On 28 Junc 2024, an ardinary general mecting af Glaoe
Heldco AS (the "Company”™} was held.

Thc Rallawing mabcrs wore mesolved:

1 QOPENING OF THE ANMUAL GENERAL
MEETING

Thc <hair of the baard, Jaachim Espen, opencd the
mectng. A list af atbending shareholders, including the
number of shares and votes presonted, is cndoscd
to these minubes as Appendis 1.

1327 GO0 966 of a total of 1 327 705 58B shamcs and
votes, or approsimately 9 959% of the shame capital in
Company wore represented.

z ELECTION QF A PERSON TO CHATIR THE
MEETING

The gencral mecking made the fallowing resolution:

Joachin Sofbakken Sspon was ofectod o chair Une

meching.

I APPROYVAL OF THE SUMMONS AND THE
AGENDA

The gencral mecking made the lallowing meselubon:

The sunnTons and the agenda for the mocking wore
approved.

4 ELECTION OF A PERSON TO CO-SIGM %
THE MINUTES qb
N

The gencral mecking made the Fallowing resolufo (b
_ _ - NL

Lioir Rawkoda was ofccled 1o sign the r.rm%s .Q

togolher with the chaic of the mnng(b ,\Q}

LY
NS
AN

N :
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5 GODKIENNELSE AV ARSREGNSKAP OG
ARSBERETHING FOR REGNSKAPSARET
023

Arsregnskapet, samt rewisors beretning hadde blitc
oversendt il aksjonaErene i forkant ay
generalforsanmingen,

1 samavar med styrers farslag eraff generalfarsarmlingen
felgende vedtak:

Styrets forsiag ¢! Srsregnskap og Srsberstning for
regriskapsSret 2022 godifennes. Dot olfeles ke
vtbytte far regnskaosdrel 2023.7

B FASTSETTELSE AY GODTGIORELSE TIL
STYRETS MEDLEMMER

T samswar med styrets farslag traff ganerslfersamlingen
falgende vadtak:

et botalos ke chprehonorar Lf stprete mediememear
for regnskzpsiner 2023,

FJ GODKIENNELSE AY REVISORS
GODLTGIGRELSE

I samswar med styrets forslag traff generalforsamlingen
falgende vedtak:

Revisnr godigjeres etlar regring e rewision og
revietansrelatente Hanaster For regnskapsiiet 2023,

B. VALG AV STYREMEDLEMHMER

Generalfersamlingen bosluttek 3 glenvelge dagens
styremedlemmer best3ende av:

- Joachim Solbaklken Espen (styreleder)

Eskp Mikazl Arg (styremedlem)

Alle beslutninger war enstemmige. Mer furelg ikke kil
behandling. Generalforsamiingen ble hevet,

4 E

(Signaturside falger)

5 APPROVAL OF THE ANNUAL ACCOUNTS
AND BOARD OF DIRECTCR'S REPORT
FOR THE FINANCIAL YEAR 2023

The annual accounts, the Board of Director's repart and
the auditor’ s report had been sent be the shareholders
prlar ta the general meeting.

1t accardanse with Ehe board of directars' proposel, the
general meeting passed the following resolution:

The board of directars’ propas?! regarding the anmsal
aceadls and Board of Divagtors repart far e Gasreia)
year 2323 is approved, No dividands are distributed for
the financial vear 2023.

& DETERMINATION OF THE
REMUNERATION TO THE MEMBERS OF
THE BOARD OF DIRECTORS

Tn accordance with the board of directers' proposal, the
general meeting passed the following resalution:

No roruncration js pald to e members of [ board
af directars for the finangial year 7023,

7 AFFROVAL OF REMUNERATION TO THE
ALUDITOR
It accordance with the board of divectors' proposal, the

general meeting passed the following resalution:

Tha audibr receives remuneration 8s inveiced fivr aurdit
and audit relaled senvices duning the accounting vear
2023,

8. ELECTION OF MEMBERS TD THE BOARD

The Annual General Meoting declded o re-clect the
current board members:

- Joachlm Solbakken Bspen {chalrmand

- Fska Mikael g (hoard member)

All resolutions were ungnimous. Na further maﬂ?ﬁga (bﬁ

were on the agenda. The general reeting was b‘t
adjourned,
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Joachim Solbakken Espeon
{Thairman af the mecting)

Geir Haukedal
{Co signer}
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Attachment tao Annual General Meeting protocol

Shares represented at the AGM 2860024
Glace Holdco AS

Shareowner A-D Shares
Glace MidCo S.a.r.l 1322794405
GLX Mipoo AS 4 000 001
Aromi Invest Oy #06 560
Yotes represented 1327 60 966
Total shares 1327 705 688

95 99%
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PROTOKALL FRA STYREMBTE

GLACE HOLDCO AS
ORG. NR. 519 505 184

Den 20, juni 2024 bla det avholdt styrampee | Glace
HoldCe A% ("Selskapet™) wed distrlbusion  av
saksdokumenter | Admincontral. Sbyret er enig am at
basert pa sakene tll behandling pd agendasn er dette
betrygoe nde saksbhehandling, jF. aksjeloven § 6-18.

Joachlm Espen {styreleder) og Mikasl Aro deltok. Styret
var dermed fulltalli og heslutmingsdyktig.

Del war ingen annwvendinger Ll innkallingen  ellar
dagsordenen. Matet Dle erkizert for lovlig satt,

Felgende saker ble behandlet:

1 GODKIENNELSE AV ARSREGNSKAP 0G
ARSBERETNING FOR REGNSKAPSARET
2022

Styrats miadlemmer hadde | farkant av styramatet bt
forelagr endelig utkast 1 arsreqnskap of Srsbesetning
for regnskaps.naret 20213.

Styret  besiuttet &  godkjerne  Srsregnskapet ogq
frsberetnlngen  for 2023 op & foresld  for

genaralforeamlingen at digende vedlak treffes:

“Slyrets forsfag OF Srsregnskap og drsberelning for
regnsicspedrat 3023 godkiannes. Det widales  Jkka
ulbytte hor ragnskapsdrat 2025 "

2 FASTSETTELSE AY GODTGIORELSE TIL
STYRETS MEDLEMMER

Styrat besluttet & foresld for generalforsamlingen ar
tolgande vadtak vedrarende godbgjgrelse il styrats
medlemrer treffes:

et Selates jkie sherehionorer L) sherels medlammer
for regrskapsdret 2023."

(QOFFICE TRANSLATION)
MINUTES OF BOARL MEETING
aF

GLACE HOLDCGO AS
REG. MO, D19 505 184

A beard meeting of Glace HaldCo AS {the "Company”)
was held on 20 June 2024 by dismbutlon of relevant
documents it Admincentrsl. The board agreed that the
matters on tha agenda would be adequately dealt with
throsgh such procedure, of. section 6-13 of the
Marweglan Private Limited Liablity Companles Act.

Joachlm Espen (chalrman) and Mikael Arc participabed.
Thuss, all the bpard members particlpated and a guoarnum
was forrmad.

There were no objeclions Lo the nolice of he meeting
or the agenda, The mesting was declared lawfulhy
constitwbed .

The following matters were discussed:

1 APPROVAL OF THE ANNUAL ACCOUNTS
AND THE ANNUAL REPORT FOR THE
FINANCIAL TEAR 2023

Final drafes of the annoal acoounts and the anmual
report for e financial year 2023 had Feen provided t
the board members pricr to the board meeting.

The board of cirectors resuived o approve the annual
aocounts and the annual report for 2023 and to propose
that the ogeneral mesting adopts the following
resdutlon

"The board of directors’ proposal repdnding e annual
aocnunts and e annual repont fiwr thae finanrcial year
202F is approvad, Yo dividanss are diskributed for the
Fnancial year 20237

2 DETERMINATION OF THE

REMUNE RATION TG THE MEMBERS OF

THE BOARE OF DIRECTORE
The Gaard of directors resplved o propose thar the
gereral meeting  adopts the  fallewing resululiarbg'_)
regarding the remuneration to the members of tﬂb

board of directars: r-bo_') QQ}'
o oS
N remunerdtion i paid o bhe members gF @

of girectors far the Ananoal vear 2023.7 ,\:
?—.
S, Q?’h
N
& O
O Q - 1
)
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E] GODKJENNELSE AY REVISORS
GADTGEIORELSE

Styret besluteer & farestd for generalforsamlingen at
felgende vedtak vedrorends godigjerslse til reviser
trofips:

“Revisar godigiores elter regiing far revigion og
revigipreroiaterts Henestor for regnstapslrgl 2023.7

4. VALG AV STYREMEDLEMMER

Styret foreslSr ar generalforsamnlingen  besluteer 3
viderefere dagens styresammensemning. Styret vil i s
fall bestd av:

- Joachim Solbakken Espen {styreleder)
- Esko Mikael Aro {styremedlem)

5 INNKALLING TIL ORDINAER
GENERALFORSAMLING

Styret besluttet 3 kalle inn til grdinzzr generalfarsamling
den 22, juni 2024 for behandling av de dvernevnte
caker.

Alle beslutninger var enstemmige, Mer foreld |kie tli
behardling. Matet blé havat,

*

Joachim Splbakken Espen

3 APPROYAL OF THE AUDITOR'S FEE

The board of drectors reselved to propose that the
general meeting adopts the follgwing resalution
regarding the auditor's foe:

“The auditer recetves remuneralion as imvaloed for etdit
and aupit relpled sensdops dunng e accopniing yeer
2023,

4, ELECTION GF MEMBERS TO THE BOARD

The Board of Directors proposes that the Annual
Ganeral Mesting deddes to continue the current
compoziuon of the Board. In that caze, the board will
consist af:

- Inachim Splhakken Espen (chairman)

- E=kg Mikael Ara (hoard member)

5 NOTICE OF ANNUAL GENERAL MEETING

The beard resolved t2 call far the annual gensral
meeting ta be held 28 Jume 2024 to resalve the
gbovementioned matters.

EER

All declsions were unanimous. There were no further
rrathers dn Lhe sgenda. The medting wad sdjouried.

w

Esko Mikael Ao
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Glace HoldCo AS
org.nr. 919 505 154

Board of Directors Annual Report 2023

1. The company’s business

The company was formed August 14, 2017 and registered in the Register of Business Enterprises,
September &, 2017,

The company's business is to own shares in GLX Holding A% The business of GLX Holding A% is to own
shares in Glamox AS. The operations of Glace HoldCo A% are run from the Oslo municipality. At
December 11, 2017, GLX Holding A% became parent company of Glamox A% with 2 79.16%
ownership. During the owner period GLXY Holding AS increased its owne rship in Glamox AS to 76.17%.
Glamox A% registered address is in Molde, Norway. Headgquarter is located in Oslo. Glamox A% has
subsidiaries in 16 Ccountries in Europe, Asia, Worth- and South-America.

Glamox Group is @ Norwegian industrial group that develops, manufactures and distributes
professional lighting selutions for the global market. Our mission is to provide sustainable lighting
solutions that improve the perfformance and well-being of people. We employ around 2,100
professionals, with sales and production in Europe, Asia, and North America. In 2023, our annual
revenues were WOK 4, 266 million. The Glamox Group operates two segments - Professional Building
Lolutions (PB%) and Marine, Offshore & Wind {MOW)_ Each of the two segments are served by our
Sourcing, Production & Logistics division {5PL], which operates factories and plays a central role in
the prorurement of companents and delivery of finished goods.

Professional Building Solutions manages sales, development, testing, and certification of top-ter
enerpy-efficient LED and connected lighting for European professional buildings, aiding various
sectors in cost and carbon reduction. Additionally, Glamox excels in Hurnan Centric Lighting, aligning
with individuals circadian rhythms to enhance sleep, well-being, and perfformance. The level of
activity in the new construction, restoration and modemisation within the professional building
sactors drives developments in the individuza| markets.

Marine, Offshore & Wind is responsible for the development, sale, and distribution of high-caliber
LED luminzires and connected lighti ng solutions tailored to the commercial marine industry, cruise-
and ferry liners, naval and coastpuard cperations, and offshore energy {including offshore wind)
sectors. The activity level within new-build, rebuilding and refurbishment of all types of maritime
wessels and offshore installations controls market prowth for this business.

For further infermation about Glamox Group's operations, see Glamox Group's annual report. The
company does not own shares in any other companies.

2. Going concern %
In accordance with Section 3-3a of the Norwegian Accounting Act, f. § 4-5, the Board of Directors Q‘)
confirms that the accounts have been prepared on @ going concern basis and that this assumpti b‘%
appropriate at the date for the accounts, and that Glace Holdoo AS has sufficient equity and |igh) . -
to fulfil its cbligaticns b N

G RN
3. Statement of the financial statements ?ﬂ'
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The company reports a loss for the year of NOK 72 million {loz= of NOK 5 million). The company™s
equity capital per December 31 2023 was NOK 1,624 million, 100.0% (NOK 471 million, 29.0%).
Conversion of debt to equity in 2023 is the reason for the positive change in equity.

The operating profit in 2023 for the consclidated accounts was NOK 298 million [NOK 215 million).
Dperating profit was negatively impacted by special itemns in the magnitude of NOK 58 million (NOK
70 million). The special iterms were mainly related to initiatives supporting future growth and
efficiency improvement projects. Furthermore, the special items included an ERP implementation
project, which is about to be finalised. The restructunng, intepration and relocation activities were
embarked upon to further enhance the long-term competidveness of the Glamox Group and will
have a positive effect entering into 2024 and onwards.

The conseolidated egquity capital per December 31 2023 was NOK 1,639 million, 30.1% (NOK 579
million, 10.5%). Conversion of debt to equity in 2023 is the reason for the positive change in equity.

Glamox Group directly expensed NOK 54 million {NOK 47 million) related to research and
development activities and capitalised NOK 7 million (NOK & million] related to development cost in
2023.

Net change in cash and cash equivalents in 2023 was NOK 165 million {negative NOK 49 million), an
increase of NOK 214 million. Net cash flows from operating activities amounts to NOK 812 million
{164 million). The increase is mainly explained by a more normalised level of working capital
elements and increased operating profit, partly offset by trade payables and higher taxes paid.

Net cash flow from investing activities was NOK -52 million (NOK -80 million] while net ash flow
from finanoing activities amounts to NOK -395 million {NOK -132 million).

The Board believes the company's equity and liguidity as of December 31 2023 to be satisfactory.

In the opinion of the Board, the presented income statement and balance sheet and accompanying
notes for the company and the consolidated accounts provide a satisfactory statement of earnings in
2023 and the financial position at year-end.

4. Financial risk management

The Group is exposed to credit risk, interest risk, and exchange risk in its day-to-day business
operations and aims to keep rizk at an acceptable level in these areas. The underlying |pan contracts
are instrumental for managing interest risk. Currency risk is managed through inkemal invoicing rules,
matching income against expenses in the same currency and loans against equity in the same
currency, as well as the use of financial instruments. For further details, see note 5.5 Financial sk
management in the Annuzl Accounts.

5. Development by segments

PB4 iz a leading supplier of lighting solutions to the European non-rezidential building market. FBS
develops and supplies complete lighting solutions for educational and healthcare institutions, office %
and industrial buildings. PBS achieved an order intake of NOK 3,150 million (NOK 2 8582 million}, an
increase of 11.6%. Order intake recorded in SPL in 2022 is allocated to PBS with NOK 58 million n_‘} b‘%
2022 In the same perod, total revenue was NOK 3,171 million {NOK 2,808 million}, an |ncrE35é~}
12.9%.

?c") b-:\’\
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The market demand acros: almost all main geopraphies in the FBS business had a positive
development in 2023. We believe the business has also managed to continue to inCrease its market
share in most target markets.

MOW is responsible for develppment, sales and distribution of sustainz ble lighting solutions to
commercizl marine, offshore energy, wind energy, and navy segments. Total order intake improved
by 17 3% to NDK 1,166 million {(NOK 1,032 million). Sales activity, driven by increased defence
spending was 3 major driver in the Navy sub-sepment, whereas demand for energy-efficient
solutions in the larpest sub-sepment Commercial Marine was strong. A combination of retrofit
activities and new build projects have been beneficial for both Commercial Marine and Ofishore
Energy, as the industries strive to comply with emission reduction targets.

Total revenue was NOK 1,090 million (NOK 913 millicn}, an increase of 19 4%. The sub-segments of
Commercial Marine, Offshore Energy and Navy saw strong development.

6. Proposal for allocation of profit

The BEoard of directors proposes that the year’s loss of Glace Holdoo A% of NOK 145 697m is allocated
to retained earnings.

7. Corporate govemance

The board of directoers considers corporate governance to be a prerequisite for long-term value
creation and prowth. Glace Holdoo's subsidiary GLX Holding A5 comply with the Norwepian Code of
Practice for Corporate governance {NUES) and issues annually its Corporate Govemance report
which is available at Investor relations pages at Glamox” corporate website.

8. Emvironmental, 3odal and Governance

ESG considerations are gaining significance among our stakeholders, and in 2023, the Glamox Group
intensified its foous on ESG. We aim to be at the forefront in our industry in this regard, with cur
Sustzinzbility report being an integral part of our annual report.

The Glamox Group pperates an established ESG propram with @ foous on compliance and risk
management to protect the business's value and align with ESG market expectations for value
creation. The Code of Conduct, our moral compass to preserve integrity and promote standards of
grcepted business ethics, is approved by the Board. The Board has delegated responsibility for
managing Glamex's sustainzability efforts to the Group CED. The Glamox Leadership Team is headed
by the Group CEQ and is responsible for implementing these commitments to policies and
procedures. The Head of Sustainability within the Glamox Leadership Team is responsible for the E5G
goals are embedded in our strategy.

The Legal and Compliance department drafts policies and procedures and has oversight of the
governance model and compliance with lepal requiremnents. In that relation, 3 compliance

management system has been implemented, that encompasses vanious components including
values, corporate sonial responsibility policies, code of conduct, responsible business partner policy, Q-_)
anti-commuption palicy, privacy policy, whistle-blowing policy, crisis management policy, sanctions ar%'bb‘
export control procedure, and health, safety, and environmental {H3E]) policy. This system is rb Q},
continuously evolving and forms a vital part of our operations. ,\bt Ojb‘

3%

During the reporting period, there were no notable instances of non-compliance with Ia\u‘}jﬁ( N -

regulations. ?‘* b
@0+ ‘_19(7/
'C‘)\(b" QQD '
qs}.
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9. Sustainability

Glamox is dedicated to minimizing both its own and its customers' envirenmental footprint. Our
mission is 1o provide sustainable lighting solutions that improve the performance and well-being of
people. To achieve our ambition of becoming a sustainability leader, we have integrated our
sustainability stratepy into our Glamox Green Light Stratepic Axpirations Plan.

We are committed to assisting our customers in reducing electricity usage and carbon emissions
through our energy-efficient lighting products, contral systems, and services. Over 98% of our
luminaires utilize energy-efficient LED technology. By simply replacing conventional luminaires with
our LED alternatives, electricity consurnption can be reduced by up to 540%. This figure increases to
9% when cur luminaires are inteprated with our light management systems.

In addition, we embrace circular economy design principles inour product development, which
extends the lifespan of our products and enables us to recycle materizls such as plastics and
aluminium.

Certifications are a priority at Glamox and in 2023 the factory in Melde, Norway and Wilkasy, Poland
was certified according to 150 45001, Molde was also certified according to the 150 50001,

Glamox Group set out ambiticus goals for 2023, with several important milestones achieved

throughout the year.

»  Owver 98% of tota| turnover from energy efficient LED luminaries

» A% of our annual turnover came from connected lighting

* In Dciober 2073, Glamox submitted its Science Based Targets for validation

» Increased the numbers of EPDs offered on cur products by 55 [#]

» Dercreased waste to landfill from 64 to 17 tonnes, equivalent to 73% and reached our 2025 tarpet
well shead of time

» Reduced scope 1 & 7 CO2 emissions by 6.2%

v  Complete reporting on Scope 3 Emissions

» FExpanded scope of GRI reporting through a double materizlity assessment

» Reduced lost time injuries from 11 to 7 compared to 2027

10. Responsible business partner

The Glamox Group is dedicated to upholding responsible business practices and adhering tothe
highest ethical standards in all business operaticns. These standards are outlined in the Glamox Code
of Conduct, supported by various policies and puidelines including the Responsible Business Partner
Policy and the anti-corruption policy. The Procurement department is respeonsible for the day-te-day
management of human and labour rights in the supply chain and for maintaining a sustainable
sourcing cycle.

We communicate our expectations regarding respect for human rights, decent working conditions,

and ethical business conduct to our suppliers. Utilising digital tools, we transparently qualify and

monitor them, thereby promoting transparency in the industry and raising awareness globally. For b‘s:'_)

mare detzils on Glamox Group's inibatives in 2023, please refer to the Sustainahility Chapter in Cb

Glamox's annual report, starting from page 35. rbo:) b'l%

NG

The Glamox Group is committed to achieving 2ero accidents, and cur dedication to ma né‘b

safe working envircnment is an ongoing effort. We have established a reporting pru-ggl_:l

mandates the reporting, investipation, and mitigation of all lost time injuries. In é&@ of 7 lost
oS

11. Heahlth and safety &
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time injuries were reported, resulting in an accident retio (H-value) of 1. & accidents per 1 million
worked hours, a decrease from 3.4 in 2022,

12. Equal opportunities ard working emvironment

The company has no employees. The Board consists of three pecple, all men. In 2023, the average
number of fullime employee equivalents {FTEs] in Glamox Group stood at 2,086 representing a
decrease from 2,194 in 2022

Glamox Group have conducted a pay equality analysis for employees in Glamox AS
{"likelgnnskartlegging™} in compliance with the requirements of the Equality of Opportunity and
Treatment Act {“Likestillings- oz diskriminenngsloven™). For details on the sharehclder situation,
please refer to note 5.7 Equity and shareholders in the Glamox's Annual Accounts.

The Glamox Group is dedicated to fostering an inclusive work culture that promotes egual
opportunities and fair treatment for all employees. We recopnize the unique value of each individual
and believe in appreciating individuals based on their skills and abilities. The Glamox Group strictly
prohibits any form of harassment or discrimination based on race, colour, religion, gender, sexual
orientation, national origin, ape, disability, or veteran status, as outlined in our Code of Conduct and
supported by our Whistle-blower Policy.

Dur policy ensures that equal skills and length of service are rewarded regardless of gender. Women
and men in all job categories are givern equal opportunities for assienments and career advancement.
At the end of 2023, female employees accounted for 39.3% of the Group’s workforce. In Glamox AS,
34.2% of employees were femnale, with women helding 29 7% of leadership positions. Additionally,
45 5% of part-time employees and 33_3% of temporary hires in Glamox A% were fernale.

Gender diversity is crucial, and while the lighting industry traditionzally has been dominated by men in
sales and |eadership positions, Glamox Group wishes to contribute to the positive developments by
tarpeting an improvement in the ratio of men and women in all parts of the company. We therefore
wiew our work in this area to have a potential positive impact on diversity and equal ocpportunity.

We strongly believe that a diverse organisation will be a successful organisation, and we fecus on all
types of diversity.

For further infermation about Glamox Group's ESG operations, see Glamox’'s annual report.

13. Outlook

The Glamox Group's fundamental growth prospects are positive and based on a robust business

model, dear strategy, and positive long-term market drivers in both its operating segments.

Increased demand for energy-efficient lighting sclutions, driven by high energy price= and stricter

environmental regulations, along with investments in offshore energy and wind sectors, present

promising growth opportunities, both in new-build and retrofit projects. We continue to believe that

Glamox remainz well-positicned to capitalise on prowth opportunities through implementation of

our Green Light Strategic Aspirations Plan. qbg)
o

N
SN
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Oslo, lune 20, 2024
Joachim solbakken Espen " EskoMikael Aro
Chairman of the Board Board member
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Ta KPMG, Attention Stian Terrestad
Sarkedalsveicn 6, G360 Osle

This representation letter s provided in conneetion with your audit of the Groop and Parent's scparats
financial statemennts of Glace Holdeo AS (subsequently *the Campany®) for the vear ended 31
Dceomber 2023, fior the purposc of crpressing an opinion as to whether thesc Parent’s scparatc
Mimaneial staterments pive 4 cue and Fair view in accordancs with regnskapsloven og god
regnskapsskikk 1 Worge, and whether these Group financial statements give o true and fair view in
accordance with [FES (EUY. Subscquently “the applicable framework™, as joint deseription of the two
framewarks that are applicable for respectively Group and Parent’s separate financial statemenis .
Giroup and Parent’s separate financial statements are subsequently described as “the financial
statement™,

We confirm that the representations we make 1o this letter are i accordance wath the deliniliens sel
out in rhe Appendix to this letter,

20.06,2024
W confirm that:

Financial Statements

I We bave [ulfitled our respunsibilities, us sel oul in the wrms of the gudit engapement, for
preparalion ol fmancial statcments (at give o true und fair view o sccondunee wilh the apphicable
framework.
2. The methods, the data and (e signilicant assumptions wed in making accountiog estirnatles, and
their related disclosures are apprepnate to achicve recognition, measureruent or disclosore that is
reasonable in the context of the applicable financial repotting frantemwark.
a) That the sigoilicanl judgments mude m making the accounting estmates have taken ioto
account all relevane information of which management is awarg;
b} The selection or application of the methods, assumptions and data used by management in
making the scconmting estinnates v consistent and appropriate;
¢ That the assumplions approprialely relleel managernent’s iotent and abilivy 10 cary ow
specitic courses of action on behalt of the cotity, when relevant to the accounting cetimutes
and disclnkures,
d) That disclosures related to accounting esonates, inchkling disclosurcs deseribing cstimetion
uncertainty, are completz angd are reasonable in the context of the applicable finangial
reporting framework;
c) That appropriatc specialized skills or expertisc has been applicd in making the accounting
estimates;
f)  That no subsequent cvent roguires adjusiment to e accountng cstimates and related b‘s:)
disclosuras included in the financial statements: &)
3. All cvients subsequent to the date of the finaneial statements and for which the applicable rbo:) Q:)(L
framework require adjustment or disclosure have been adjusted or disclosed. Da- k
4. The cffects of uncomreeted misstatements are immaterial, both individually and in the ag%gatc,%
the financial staterents as a whole. A list of the uncotrocted misstatenients is atta.chcﬁ:y A
representation letter, s b
S
oS
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[nformation Provided

b

0

7.

. We condiom thul any payment of dividend during the yeur, proposed dividend and prupugﬁ
1]

We have provided you with:
a} access to all mfonmation of which we are aware that iz relavant to the preparation of the
finencial starements, such as records, documentation and other mattets;
b additipnal information that you have requested from us for the purpose of the audit; and
¢} wnresiricted aceess le persons within the Company from whem you determined 11 nevessary
1o obtain audit evidence,
All trapsactions bave been recorded in the accounting tecords and are eellected in Be Gnancial
staterants.
We confirm the following:

i. W have disclosed to you the results of oue assessment of the risk that e financial
statements may be roateriylly misstated s 3 result of Faud.

Includad in the A ppendix to this letter are the definitans of fraud, including misstatemants
arizing from fraydulent financial reporting and from misappoopriation of assets.

il.  We have disclosed w you all information in relation to:

a} Fraod or suspected fraod that we ave aware of and thal allects e Compuny and invelves;
- management,
+ employees who have sipnificant roles in internal control; or

+  olhens whene the freud could have o malerial elfeel on the fnancial statemends,

by Allegations of fraud, or suspected fraud, allectiog the Company”’s financial statemenis
comnmmicated by emplovees, former employess, analysts, regulatars or athers,

In respect of the above, we acknowledpe our responsibility For such intermal control as we
determine necessary for the preparation of financial statements that are free from material
misstatemeant, whathar due o3 fraud ar error. In particular, we acknowledge ovr responsibility for
the design, implementation and mainteoance of internal control to prevent and deteet frand and
Srror.

Wi have discloscd to yon all known instances of non-compliance or suspected non-compliance
with laws and regulations whose effects should be considered when prepaning the financial
staternants. Further, we have disclosed to vou and have appropriately accounted for andior
disclosed in the financial statements in accordance with the applicable framework all known actual
or pussible litipation and claims whose ettects should be considered when preparing the Inancial
statermnents.

We have disclosed to yvou the identity of all related parties and all the related party relationships
and transactions of which we are aware and a1l related party relationships aod transactions have
heen approprately accounted for and disclored in accardance with applicable framework.

Included in the Appendix w this lewer gre the delinilions of botlh a related party and 4 relaled pany
transaction as we understand them and as defioed in [AS 24

We confirm the complatenass of the information providad to o1 regarding compensation and %
other bencfits to leading persons cte. We also confir tha the informatien is complete and comeet Y
disclosed in the Financial Stateinents anddor the Remuneration Repert and that the disclosed (Dq
information is in accordance with the current regulatinns. b?_‘} .Q:’q/
A .
coniribunons s of 31 December 2023 arc within the gmaunts that in accordance with th '?é
Norwagian Limited Lighiliy Compames Acts may be ntilized as distribution from 1] I '}
We have evaluated the company's equiry and liquidity in relation 1o the requiremi 1

O A
v
o\““"@. '
>
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Norwegan Limnited Liability Companics Acts § 34, and have tuken these requircments into duc
comsideration in pur assessment of and propasals for dividend payments and group contributions.

I'l. Wi confirm that the Company has provided oo cradit in conflict with Chapter 8 of the Norwegian
Limited Lighility Companies Acts,

12, All relevant ransactions (i any) with shaceholders or other relaled parties § 3-8 of the Norweygian
Private Limited Companies Act 13 applicable are treated m aceordance with this scetion

13, We confirm that we have {ulfilled our duly o produce a proper and <learly sel ot registcation and
docwnentation of the Company s accounting information in arcordance with the law and
hookkeeping standards and practices generally accepted m Moraay.

Glace Holdeo AS

Joachim Solbakken Espen Esloo Mikael Aro
Chariman nf the Board Board member
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Appendix to the vepresentation ketter of Glace Lloldeo AS

Definidons

The follvwing definitions assume thaf IFRY dcovwnting Standords ave the appliveble finamoial
FERUFTINET FrOmewer.

Financial Statements

IAS 1,10 statcs that *'a complete set of financial statements comprises:

() astatement of financial position as ar the end of the perlod:

(k) a statement of profit or loss and other comprahensive income fior the period.

(v} 4 skatement of changes in equiky for the penod;

{d} 4 skatement of cash Qows for the period;

(€} moles, comprising malerial aceounling polivies snd other explanstory inflormahen,

{ea) comparadve information in respect of the preceding period as specified in paragraphs 38 and 384;
and

(1} aseatement of (mancial position s at the beginning of e preceding penod when an entity applies
an aconunting policy retrospectively or makes a retrospective restatement of items in its financial
statements, or when it teclassifics items in its financial statements in accordance with paragraphs
404400,

An entity may use titles for the statements other than those used i this Standand. For example, an entity
may use the title 'statement of comprehensive income! instead of 'statement of profit or loss and other

Rt}

comprehensive income’,

Mutecial Mabters

Certain representations in this leter are described as being limited 1o miatters that are material.
145 1.7 and LAS 8.3 stale the following:

lnformation is material il omiting, misstaling ot obscuring il could teasonably be expected 10
influence decisions that the primary users of general pupose fimancial statements make on the basis of
those financial statements, which provide fingnaizl information about a speci fic reporting ontity.

Matcriality depends on the nature or magnitude of information, or both., An cotity ssscsscs whether
information, either individually ar in combination with other information, ks material in the context of
its financial statcments taken as a whele.

Tnformation is obgeured i1F it is comnunicated ina way that would have a similar effect for pomary

users of financial starerments to omitring o misstating thar information, The following are exanples of
circumstances that may result in material information being nhscured:

(a)

statements bt the language wsed is vague or unclear, 63(‘3_»,
b} information regarding 2 malerial ilem, iranzaction or olther event 1s scattered throughout I{hrb .G:)q/
financial statements: % ('L '
NN

(¢)  dissimilar items, transaclions or other events are inapproprialely aggregaled; ?“' b‘

S

o
4

information regarding a tnalerial item, transaction or other svent is disvlosed in the financial b‘i.'f_)
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(dy  sirnilar items, transactions of olher eventls are inapproprislely disaggregated; and

the understandability of the financial satements i1s reduced as a resull of material information
(e} being hidden by immmaterial information to the cxtent that a primary user is unable te detcrmine
whal infotrmalion is matetial,

Assessing whether informarion could reasonably be expected to influence decisions made by the
primary users of a specific reperting entity s general purpore financizl statements reguites an entity to
consider the charseteristics of those wsers while also considering the entity’s own circumstanecs.

Many existing and potential investors, lenders and oither creditors cannol require reporling eitilics 1o
provide information directly to them and must rely on general pumpose financial statements for mach
of the financial information they need. Consequently, they are the primary wsers to whom general
purpose financial statements are directed. Financial statements are prepared for usets who have o
reasonable knowledge of busincss and ceonomic activitics and who revicw and apalysc the
information dilipently. Al times, even well-informed and diligent users may need (o seek the vid of an
adviser to understand infermation about complex economic phenomena,”

Fraud

Fraudulent financial reporting involves intentional misstatements including omissions of amounts or
disclerures in financial stabements @ deceive financial statement users. [ISA 240 A2]

Misapprepriation of assets involves the theft of an entity’s assets, It s often accompanied by falss or
nmiisleading recoeds or documents in oeder W0 conceal the facr thar she assers are missing of have heen
pledged without proper authorization. [ISA 240 A5)

Errpr

An gmor is an unintentional misstatement in financial statements, mchiding the pmission of an amount
or 2 diselosure, |IFAC Glossary of Terms].

Prior period ermors are omissions Fom, and migstatements in, the enlity’s linancial stalements for one
Oor moere prior periods arising from @ failure o use, or misuse of, reliable information that:

a)  was available when linancal stalements for those periods were authorized for issue; and

B eould reasonably be expeeted to have been vbtained and taken inte secount in the preparation and
presentation of those financial statements.

Such errars include the effects of mathematical mistakes, mistakes in applving accounting policies,

wversights or misinterpretations of fuets, and {tand. [LAS 8.5]

Management

Far the purposes of this letter, references to "management™ showld be read a3 "management and,
whete approptiate, those charged with governance™, [18A 380.8]

Related party

A related parly is a person ot enlity that is relaled 1o the enlity that s prepanng its (nancial statemenis
{referred (0 in 1AS 24 Reloted Forty Bisclosyres as the “reporting entity™),

a} A person or & close mamber of that person’s family is related 1o & reporting entity if that person: qb‘

i} bhas centrel or jeint control over the repurling entily; b( 63‘1'

it} has significant influenee over the reporting cality; or '\ /\

i) is o member of the key management petsoanel of the reporling entity or ol mNNe
reperhing entity.

St q/
\‘b‘%ﬁ)‘-‘&
G

>
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b)  Anentity is ralated to a reporting entity if any of the following conditions applias:

i}y The entity and the reporting entity are members of the same groop (which means that each
parent. subsidiary and fellow subsidiary is related 10 the others).

1 Oe entity s an associate or joint venture of the other entity (or an associate oF Joint venturs
of a member of a group of which the other enlity is a member),

i) Both entilics are juint ventures of the same third parly.
iv) Ome entity is a point venture of a third entity and the other entity is an associale of the third
crtity.

vy The cotily is a post-cimployment benelil plan [or the benefit of employees ol either the
reporting cotity ot an entity related to the reporting entity. 10the reprorting entity is itsel such
a plan, the sponsoring emplayvers are also related to the reporting entity.

v1] The entity iz controlled. or jomtly contralled by a person identified in (a).

vii) A person identified in (a){i} bas significant influence aver the entity or i 2 memher of the key
management personnel of the entity (or of & parent of the entity).

viii) The entity, or any member of a proup of which it is a part, provides key management
personnel services to the reporting entity or to the parent of the reporting entity.

[#n recogmition of the ciranmstunces arising in certein cownfricy whereln govermnents hold large
vesirtenis B enfities, and firthermore, a8 o revilt of government Choei-outs " and finorcial sepport
provided to various enlitics, respiting from the economic downiurn, revised IS .75 states the
Jollowing, in respect of governmeni-reloted entities:]

A reporting cntity is exernpt from the disclosure requircinents of 1AS 24,13 in rehation to related party
ransactions and outsianding balances, including commilments, with:

a} agoveriwment that has control, jout conteol or significant influence over the reporting enrity; and
b1 =nother entity that s a related party beesuse the same povernment has control, joint control or
significant influence over both the reporting entity and the ether entity.

Related party transaction - A transfer of resources, services or obligations between a reporting eiticy
and a related party, regardless of whether a price is charged.

;’9\ - Tri: file is sea ed with o dig™o signuture.
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KPMG AS Telephone +47 45 40 40 63
IEEC;kE’Bdals"i’;l!)%nN? ore Internet www.kpmg.no
f N'-oéosmé)slo ajorsten 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 2023, 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 2023, 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 2023, 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 document key: C5ZI2-NWPNO-71D74-41G7 3-U2AMC-7ON7Y

+ the censolidated financial statements give a true and fair view of the financial position of the
Group as at 31 December 2023, 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 cther 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 going 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 document key: C5ZI2-NWPNO-71D74-41G7 3-U2AMC-7ON7Y

+ 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 cur cpinion. The
risk of not detecting a material misstatement resulting from fraud is higher than fer one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

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

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

+ 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 cpinion. 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 2024
KPMG AS

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