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Resultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 1 357 306 000 322 346 000
Sum inntekter 357 306 000 322 346 000
K ostnader

V arekostnad 175 245 000 167 130 000
L gnnskostnad 64 896 000 60 399 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 5 14 185 000 12 418 000
Annen driftskostnad 43 829 000 41 827 000
Sum kostnader 298 155 000 281 774 000
Driftsresultat 59 151 000 40572 000
Finansinntekter og finanskostnader

Annen renteinntekt 1022 000 594 000
Annen finansinntekt 18 000 20 000
Sum finansinntekter 1 040 000 614 000
Annen rentekostnad 187 000 321 000
Annen finanskostnad 334 000 107 000
Sum finanskostnader 521 000 428 000
Netto finans 519 000 186 000
Ordineert resultat far skattekostnad 59 670 000 40 758 000
Skattekostnad pa ordinaat resultat 12 144 000 7 960 000
Ordinaert resultat etter skattekostnad 47 526 000 32 798 000
Arsresultat 47 526 000 32 798 000
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Balanse

Belgp i: NOK Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 4 2 207 000 406 000
Sum immaterielle eilendeler 2 207 000 406 000
Varigedriftsmidler

Tomter, bygninger og annen fast eilendom 6 329 000 5410 000
Maskiner og anlegg 37825000 30835000
Sum varigedriftsmidler 44 154 000 36 245 000
Finansielle anleggsmidler

Andre fordringer 19000 47 000
Sum finansielle anleggsmidler 19 000 47 000
Sum anleggsmidler 46 380 000 36 698 000
Omlgpsmidler

Varer

Varer 6 53561 000 48 517 000
Sum varer 53 561 000 48 517 000
Fordringer

Kundefordringer 54 416 000 42 586 000
Andre fordringer 11 4277000 4199 000
Konsernfordringer 101 393 000 86 968 000
Sum fordringer 160 086 000 133 753 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 7 2184 000 1927 000
Sum bankinnskudd, kontanter og lignende 2184 000 1927 000
Sum omlgpsmidler 215831 000 184 197 000
SUM EIENDELER 262 211 000 220 895 000
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Balanse

Belgp i: NOK Note 2021 2020

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 9 140 699 000 120 070 000
Sum innskutt egenkapital 140 699 000 120 070 000
Sum egenkapital 140 699 000 120 070 000
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 10 7 888 000 5079 000
Utsatt skatt 4 0 0
Sum avsetninger for forpliktelser 7 888 000 5079 000

Annen langsiktig gjeld

Sum langsiktig gjeld 7 888 000 5079 000

K ortsiktig gjeld

Leverandergjeld 58 536 000 44 456 000
Betalbar skatt 4 9753 000 5664 000
Betalbar skatt 11 2023 000 2119000
Skyldige offentlige avgifter 5944 000 5953 000
Utbytte 9 24000 000 25000 000
Kortsiktig konserngjeld 13 368 000 12 554 000
Sum kortsiktig gjeld 113 624 000 95 746 000
Sum gjeld 121 512 000 100 825 000
SUM EGENKAPITAL OG GJELD 262 211 000 220 895 000
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- Deloitte AS
e o I e Trondhjemsvegen 3
@ NO-2821 Gjvik
Norway

Tel: +47 40034 100
www deloitte.no

To the General Meeting of Isiflo AS

INDEPENDENT AUDITOR’S REPORT

Opinion

We have audited the financial statemenis aof Isiflo AS (the Company}, which comprise the balance sheet as at 31
December 2021, the income statement and cash flow statement for the year then ended, and notes to the financial
statemenits, including a summary of significant accounting policies.

In our opinion

e the financial statements comply with applicable statutory requirements, and

e the financial statements give a true and fair view of the financial position of the Company as at 31 December
2021, and its financial performance and its cash flows for the year then ended in accordance with the Norwegian
Accounting Act and accounting standards and practices generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company as required by laws and regulations and the International
Ethics Standards Board for Accountants’ International Code of Ethics for Professional Accountants (including
International Independence Standards} (IESBA Code), and we have fulfilled our other ethical respansibilities in
accordance with these requirements. We believe that the audit evidence we have abtained 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 in the Board of
Directors’ repart. The other information comprises information in the annual report, but does not include the
financial statements and our auditor’s repart thereon. Our opinion on the financial statements does not cover the
information in the Board of Directors’ report.

Penneo Dokumeninokkel: GSGTC-AGEY1-24{4X-X COHI-8XOHL-NPQUG

In connection with our audit of the financial statements, our responsibility is to read the Board of Directors’ repaort.
The purpose is to consider if there is material inconsistency between the Board of Directors’ report and the financial
statements ar 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

e s consistent with the financial statements and
e contains the information required by applicable legal requirements.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited ("DTTL”), its global network of member firms, and their related entities Registrert i Foretaksregisteret Medlemmer av Den
(callectively, the “Deloitte organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally norske Revisorforening
separate and independent entities, which cannot cbligate or bind each other in respect of third parties. DTTL and each DTTL member firm and Organisasionsnummer: 980 211 282

related entity is liable only for its own acts and omissions, and not those of each other. DTTL dees not provide services to clients. Please see
www.deloitte.no to learn more.

© Deloitte AS
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- d
DeIOItteo Is;d[eesendentAud'\tor‘s Report -

Isiflo AS

Responsibilities of Management for the Financial Statements

Management is respansible for the preparation of financial statements that give a true and fair view in accordance
with the Norwegian Accounting Act and accounting standards and practices generally accepted in Norway, and far
such internal control as management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern. The financial statements use the going
concern basis of accounting insofar as it is not likely that the enterprise will cease aperations.

Auditor’s Responsibiiities for the Audit of the Financial Statements

Our abjectives are to obtain reasonable assurance about whether the financial statements as a whaole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our apinion.
Reasanable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accardance with
ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to influence the ecanomic
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:

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

e obtain an understanding of internal control relevant to the audit in arder to design audit procedures that are
appropriate inthe circumstances, but not for the purpose of expressing an opinion an the effectiveness of the
Company’s internal contral.

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

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

e evaluate the averall 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.

Penneo Dokumeninokkel: GSGTC-AGEY1-24{4X-X COHI-8XOHL-NPQUG

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

Gjgvik, 24 May 2022
Deloitte AS

@ystein Nyeggen Olsrud
State Authorised Public Accountant
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1 Saksbehandler Deres dato Var dato
S kattEdl re ktO ratet Torstein Kinden Helleland 14.03.2014 19.03.2014
Telefon Deres referanse Var referanse
22078139 ARG5730056 2014/484208

RAUFOSS WATER & GAS AS
Postboks 143
2831 RAUFOSS

Tillatelse til & utarbeide arsregnskap o7 arsberetning pa engelsk sprak for
Raufoss Water & Gas AS, org. nr. 982 236 177

Det vises til deres e-post av 14. mars 2014 der det sokes om dispensasjon fra kravet 1il & utarbeide
drsregnskap og arsberetning pé norsk sprak for Raufoss Water & Gas AS.

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

Kopi av dette brevet mi sendes Regnskapsregisteret i Bronngysund sammen med &rsregnskapet.
Det paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Raufoss Water & Gas AS er et heleid datterselskap av Ai Scandinavia A/S som igjen er heleid av
Aalberts Industries i Nederland. Aalberts Industries er barsnotert i Nederland. Styreformann er
nederlandsk. Raufoss Water & Gas selger kun til bedriftskunder. Det meste av salget er eksport og
den sterste delen av detie igjen er konserninternt salg. Raufoss Water & Gas driver i en
internasjonal bransje for vann og gass koblinger og er f.eks. markedsleder for sitt segment pa det
tyske markedet. Arbeidsspriket er engelsk bade i selskapet og i konsernet foravrig. Alle sentrale
akterer og samarbeidspartnere innen denne bransjen behersker og benytter engelsk. En norsk
oversettelse vil kun ha til formél & oppfylle regnskapslovens sprikkrav.

Skattedirektoratets vurdering

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

I 0t. prp. nr. 42 (1997-1998) Om lov om &rsregnskap m.v., er det uttalt falgende om
regnskapslovens formal, jf. pkt. 1.1:

Postadresse Beseksadresse: Sentralbord
Posthoks 9200 Grenland Se www.skatteetaten.no 80080 000
0134 Oslo Org.nr; 996250318 Telsfaks

E-post. skatteetaten.no/sendepost 2217 08 60
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2014184208  Side 2av2

”Regjeringen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av & vite hvordan
Joretaket drives, feks. de ansatte og lokalsamfunnet. Informasjonen iil kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Rikiig prisdannelse pd aksjer er en
Jorutsetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil 0gsd gjere det vanskeligere for markedsdeltakere d ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgér sdledes at et av hovedformélene med regnskapsloven er 4 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 4 utarbeide Arsregnskap og/eller drsberetning pd norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er seerlig hensynet til brukerne av regnskapsinformasjon som skal viurderes ved en
dispensasjonsseknad. T denne vurderingen har Skattedirektoratet lagt seerlig vekt pa at selskapet er
et datterselskap til et utenlandsk selskap og inngér i ¢t internasjonalt konsern. Eierkretsen er
begrenset. Arbeidsspriket er engelsk og all kemmunikasjon skjer pa engelsk. Videre er det vektlagt
at selskapet driver virksomhet i en internasjonal bransje der alle aktorer behersker og benytter
engelsk sprak.

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hiisen

Rune Tystad
seniorradgiver

Rettsavdelingen, foretaksskatt
Skattedirektoratet .-7‘_/7/(———#

Torstein Kinden Helleland
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Uttalelse fra ledelsen

Deloitte AS 23.05.2021
Att.: @ystein Nyeggen Qlsrud

Trondhjemsvegen 3

2821 Gjevik

Dette brevet sendes i forbindelse med Deres revisjon av regnskapet for Isiflo AS for aret som ble
avsluttet den 31. desember 2021, med det formél 4 kunne konkludere om hvorvidt regnskapet i
det alt vesentlige gir et rettvisende bilde i samsvar med Regnskapsiovens regler og god
regnskapsskikk i Norge.

Vi bekrefter etter beste evne og overbevisning, og etter & ha forstatt de forespersler vi har ansett
som ngdvendige for 4 innhente de nedvendige opplysninger at:

Regnskap

* Vihar oppfylt vart ansvar som fastsatt i vilkarene for revisjonsoppdraget datert 20.01.2020,
vedrgrende utarbeidelsen av regnskapet i samsvar med lov og forskrifter, og bekrefter at
regnskapet gir et rettvisende bilde i samsvar med Regnskapslovens regler og god
regnskapsskikk i Norge.

+ Metode, de viktigste forutsetningene og data som er brukt av oss ved utarbeidelsen av
regnskapsestimater og tilhgrende noteopplysninger, er fullstendige og hensiktsmessigs for &
oppfylle innregnings-, malings- og notekravene i Regnskapslovens regler og god
regnskapsskikk i Norge, og at all relevant informasjon tilgjengelig p4 23.05.2021 knyttet til
virkelig verdi vurdering og vesentlige estimater er tatt hensyn til, herunder:

o Sentrale forutsetninger vedtatt av styret
o Relevante tilleggsopplysninger i regnskapet

o At det ikke er noen hendelser etter balansedagen som vil kreve justeringer i
regnskapsestimatene eller noteinformasjonen

o At forutsetningene reflekterer ledelsens intensjon og evne til & giennomfare
eventuelle planlagte handlinger som er relevante for regnskapsestimat og
noteinformasjon.

o At konsekvenser av Covid-19 er vurdert og hensyntatt hvor dette kan ha
hetydning.

« Det er tatt tilstrekkelig hensyn til og opplyst om forhold til nasrstdende paiter og transaksjoner
med disse | overensstemmelse med kravene i Regnskapslovens regler og god
regnskapsskikk i Norge.

¢ Hendelser og transaksjoner som ledelsen er blitt oppmerksom pa og som har funnet sted
frem til 23.05.2021 og som etter Regnskapslovens regler og god regnskapsskikk i Norge
medfgrer korrigering eller omtale, er korrigert eller omtalt.

+ Regnskapet ikke inneholder vesentlig feilinformasjon eller mangler. Virkningen av ikke-
korrigert feilinformasjon er uvesentlig, hade enkeltvis og samlet for regnskapet sett som
helhet. En oppsummering av ikke-korrigert feilinformasjon falger som vedlegg.

« Vihar pasett at selskapets regnskap og formuesforvaltning av betydning for regnskapet er
gienstand for betryggende kontroll, herunder slik intern kantroll som vi finner n@dvendig for a
muliggjere utarbeidelsen av et regnskap som ikke inneholder vesentlig feilinformasjon,
verken som fglge av misligheter eller feil.

+ Vierkjenner vart ansvar for og bekrefter at vi har oppfylt var plikt til & sgrge for ordentlig og
oversiktlig registrering og dokumentasjon av enhetens regnskapsopplysninger i samsvar med
lov og forskrifter.

(ot

e
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Alle kjente faktiske eller mulige rettstvister og krav som kan ha slik betydning at de mé tas
hensyn til ved utarbeidelsen av regnskapet, er gjort kjent for revisor og er redegjort for og gitt
tilleggsopplysninger om i samsvar med Regnskapslovens regler og god regnskapsskikk i
Norge.

At ledelsen erkjenner sitt ansvar for utformingen, iverksettelsen og vedlikeholdet av intern
kontroll for & forhindre og avdekke misligheter.

At alle transaksjoner er registrert | regnskapsposter og reflektert i regnskapet.

At regnskapet og eventuell «gvrig informasjon» gitt revisor far datoen pa
revisjonsberetningen er i overenstemmelse med hverandre, og at gvrig informasjon ikke
inneholder vesentlig feilinformasjon.

At foreslatt utbytte er innenfor utbytterammen etter aksjeloven § 8-1 og ikke bryter kravene til
forsvarlig egenkapital og likviditet, jfr. aksjeloven § 3-4.

At RF-1053 Fradrag i skatt for forskning og utvikling knyttet til SkatteFUNN er utarbeidet og
rappoitert i samsvar med lov og forskrift. Vi bekrefter at informasjonen i underliggende
prosjektregnskap som danner grunnlag for rapportering er gitt etter beste kunnskap og
skjsnn, og at opplysningene som er gitt er korrekte. Vi bekrefter ogsa at samlet stette til
prosjektet/ene ligger innenfor grensen for maksimal tillatt statte etter FSFIN §16-40-6.

Informasjon som er gitt

Vi har gitt revisor:

= tilgang til all informasjon som vi er kjent med, og som er relevant for utarbeidelsen av
regnskapet, som for eksempel regnskapsregistreringer, dokumentasjon og svrige
forhold,

» ytterligere informasjon som reviscr har bedt om fra oss for revisjonsformal, og

* ubegrensettilgang til personer i Isiflo AS som det etter revisors vurdering er
nodvendig & innhente revisjonshevis fra.

Vi har gitt revisor informasjon om resultatene av var vurdering av risikoen for at regnskapet
kan inneholde vesentlig feilinformasjon som falge av misligheter.

Vi har gitt revisor all informasjon om eventuelle misligheter eller mistanker om misligheter
som vi er kjent med og som kan ha pavirket Isifio AS, og som involverer:

*  |edelsen,

* ansatte som har en betydningsfull rolle i forhold til intern kontrofl, eller

* andre hvor misligheten kunne hatt en vesentlig virkning pa regnskapet.

Vi har gitt revisor informasjon om alle eventuelle pastander eller mistanker om misligheter
som kan ha pavirket Isiflo ASs regnskap og som er kommunisert av ansatte, tidligere ansatte,
analytikere, tilsynsmyndigheter eller andre.

Vi har gitt revisor informasjon om alle kjente tilfeller av manglende overholdelse eller
mistanke om manglende overholdelse av lover og forskrifter, og som kan ha vesentlig
virkning pa regnskapet.

Vi har gitt revisor informasjon om identiteten til Isiflo ASs naerstiende parter og alle forhold til
neerstiende parter og transaksjoner med disse som vi er kjent med.

Vi har gitt revisor informasjon om alle dokumenter som ledelsen forventer & utstede som kan
inneholde «evrig informasjon», og har gitt revisor alle dokumenter som inneholder «pvrig»
informasjon» og som foreligger far dato for revisjonsheretningen.

Med hensyn til «gvrig informasjon» som ikke er gitt til revisor far datoen for
revisjonsberetningen, har vi gitt revisor informasjon om vi har til hensikt & utarbeide og
utstede slik «pvrig informasjon» og det forventede tidspunktet for denne utstedelsen. Vi

HO g
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bekrefter at dokumenter som inneholder «gvrig informasjon» og som ikke er tilgjengelige for
revisor fgr dato for revisjonsberetningen vil bli gjort tilgjengelig for revisor far utstedelse av
informasjonen.

Vi har gitt revisor informasjon om eventuelle brudd p4 datasikkerheten (cyber-security) som
ledelsen er biitt oppmerksom pa, og som har potensiale for & legge til, endre eller slette data

o

(Daglig leder)

(@konomisjeﬂ

eller transaksjoner knyttet til arsregnskapet.
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ANNUAL REPORT 2021

ISIFLO AS

Activity and site of operation

ISIFLO AS Is producing and selling ISIFLO couplings to the sanltary, heating and utility sector.
The production and adrministration is located in Raufoss Industrial Park in Vestre Toten. In
addition to the ISIFLO coupling system, the company distributes complementary products
from Aalberts Industries group and partners for the Scandinavian market.

Evaluation of the annual accounts and further risk- and sensitivity analyses

ISIFLO AS’s 2021 revenue increased by 10,9 %. Hence, profits also went up by 44,9 % from
2020,

The management, and the Board is satisfied with profit of 47 524 tNOK, but proceeds with
action for improvements,

Proposed profit distribution:

Profits of 23 524 tNOK will be booked to the equity and 24 600 tNOK are pald as dividend.
The board's proposal for dividend is paid In 2022 and booked in 2021,

Dividend: 24 000 tNOK

New investments in fixed assets during the year 2021 were 22 094 tNOK. The total assets of
the company as of 31.12.2021 was 262 211 tNOK, up from 220 895 tNOK the previous year.
The equity ratio as of 31.12.2021 was 53,7 %. The cash flow during 2021 was positive, and
the financing position of the company is considered healthy.

ISIFLO AS is operating within the European sanitary/heating and utility business. The new
product range In composite material Is gaining market shares, A major share of the
company’s revenue is exported and the company s thereof exposed to exchange rates of
the NOK/EURO.,

The equity at the end of the year was 140 699 tNOK.

s

A
o

28.06.2023 kI 09:00 Brgnngysundregistrene Side 13 av 28



Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 982236177

Evaluation of future business of the company

ISIFLO AS has Increased its market shares during 2021. The need for repair of water pipe
network in Europe is expected to increase in the years to come. This is caused by an
unsustainable investment level over many years. The lack of investments will cause
increasing repair activities. The ISIFLO coupling systems offer good solutions for quick rapair
of pipes. The financial position of many utility companies is weakened. This might cause a
search for more cost efficient solutions, To meet this trend, ISIFLO AS has developed new
solutions based on new innovative cost efficient materials, This is expected to increase the
future business of the company.

The profit is better than 2020.

The equity ratio is expected to remain stable during 2022.

Financial risk

The financial risk of ISIFLO AS is mostly connected to the development in the raw material
market and the strength of the Norwegian Krone. Approximately 70% of the tradeis
exported. The company has a policy for covering of materials and exchange rates, The
company has no contracts with fixed interest rates, as they logk for flexibility in the
amortization of loans. ISIFLO AS has credit insurance for bad debts In the maln markets. The
financial risk of the company Is considered limited.

Future operation

The annual report is prepared under the assumption of going concern. The Board of
Directors and the Management consider the assumption is present. The company has good
profit and a stable equity level. The condition for further operation Is in place.

Working climate

The average absence ratio in the company during 2021 was 3,3 % (820 days). There has been
one accident causing absence in the company during the year, causing total of 3 days of
absence.

The Board of Directors and the Management consider the working atmasphere and
conditions as good. The company is continuously looking for improvements and stimulates
employees ta improve activity level and thereof health conditions.

The company has board Insurance through Aalberts Industries. The working climate council
has had regular meetings during 2021 to discuss further actions and the effect of actions.

b
D W
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Gender equality

There are 11 women and 60 men, and 15,49 % of the employees are fermale. Two women
and three men work as temporary employees, and two men and one woman have part time
positions. No parental leave has been taken during the year.

Employees organized in Jern og Metall receive salary based on tariff, and the wage is
Independent of gender. There is not registered any involuntary part-time,

Female employees are offered same conditions as male colleagues in similar positions inside
the company. The company does not discriminate female or male employees and has a
personnel policy which is deemed sex neutral, This is discussed with representatives from
the unions within the working climate council. The company strive for a better balance
between male and female. In cases where female and male candidates apply for the same
job and can show comparable gualifications, female applicants will be preferred. The
company has several employees with various ethnical background. The company does also
not discriminate any type of ethnicity.

Environment and emissions

It is important to the company to be considered as taking responsibility for environmental
Issues. The production is set up to avoid as much pollution and emissions as possible to the
local environment. The company is certified according to 150 9001 and ISO 14 C01.

Research and development

The company is continuously working with research and development in order to maintain
the market position and stay in ahead of the market. This Is mainly in the area of product
development and material technology.

Raufoss 23.05.2022

k Dgvle

Chairman Employees Elected Member
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¥Hans Kristian Renni

N Y/

Lars Kristian @lstad

Board Member CEQ/Board Member
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Machines & plants 5 37825 30835
Movables 5 6329 5410
Total property, plant & equipent 44 154 36 245
Financlal non-current assets ) .
Other receivables 19 47
Total financial non-current assets 19 47
Total non-current assets 48 380 36 698
Current assets

Inventories 6 53 561 48 517
Trade receivables 54 416 42 586
Trade receivables intercompany 11 4277 4199
Other receivables 12 101 393 856 968
Bank 7 2184 1927
Total current assets 215831 184 197
Total assets 262 211 220 895
ISIFLO AS

Balance sheet pr. 31.12.

(Amounts in t 000 NOK) Nofe 2021 2020
Equity and liabilities

Equlty

Contributed equity

Share capital 8 10 12 000 12000
Sharae premium g 3704 3704
Total contributed equity 16 704 15 704
Retained equity 127 890 104 901
Other equity 9.6 124 995 104 366
Total retained equity 124 995 104 366

Lef
I e
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Financial cost & income
Finance income

Intersst income 7 1022 594

Other finance income 7 18 20

Total finance income 1040 614

Finance cost

Interest cost 7 187 321

Other finance cost 7 334 107

Toftal finance cost 521 428

Net finance 519 186

PBT 59 669 40 757

Taxes 4 12144 7 860

Net Profit 47 524 32796
Allocation of net profit and equity transfers

Transferred to other equilty 23 524 7796
Proposed dividend 24 000 25000
ISIFLO AS

Balance sheet pr. 31.12,

{Amounts in 1 000 NOK) Note 2021 2020
Assets

Nen-current assets

Intangible assets

Deferred lax assels 4 2207 406
Goodwlll 6 0 0
Total intangible assets 2207 406

Property, plant & equipent

Dt
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Cash flow statement

2021 2020
Cash flow from operations
Profit before income taxes 59669 40 757
Taxes paid in the period -4 349 -6 632
Gainfloss from sale of fixed assets 0 0
Depreciation 14 185 12 418
Imparement of fixed assels 0 0
Change in inventory -5 044 13 401
Change in trade debtors & other debitors -17 069 2 807
Change in trade creditors 13984 -7 325
Differences in expensed pensions and payments Infout of the pension scheme 0 0
Effect of exchange fluctuations Y 0
ltems classified as investments or financing 4] 1]
Change in other provisions 803 4 570
Net cash flow from operations 62179 61 087
Cash flow from investments
Proceeds from sale of fixed assets Q 0
Purchase of fixed assets -205611 -8 371
Proceeds from sale of shares and investments In other companies 0 0
Purchase of shares and investments in other companies 0 0
Purchase of other investments 0 0
Proceeds from sale of other investmants 0 0
Net cash flow from investments «20 5611 -8 371
Cash flow from financing
External Gains and losses due to Pension 0 0
Change in deposit of cash poot -16412 37663
Payment of dividend -25000 -15000
Net cash flow from financing 41412 52663
Exchange gains / (losses) on cash and cash equivalents
Net change in cash and cash equivalents 256 83
Cash and cash equivalents at the heginning of the period 1927 1865
Cash and cash equlvalents at the end of the pariod 2184 1927

Unused Bank overdraft Is 45 058 TNOK at end of period 4,5 mill EUR

23.05.2'022/09:44 Side 1avil w
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Total equity 140 699 120 070
Liabilities

Provisions for liabllitles

Employee benefits plan 10 7888 5079
Deferred income tax liabilities 4 0 0
Total provisions for liabilitles 7888 5079
Current liabilitles

Trade payables 58 536 44 456
Tax payables 9753 5664
Trade payables intercompany 11 2023 2119
Public duties payable 5944 5953
Dividend 9 24000 25000
Cther current liabilities 13 368 12554
Total current liabilities 113 624 96 746
Total equity and liabllltles 262 211 220 895

Chairman of the board

s Kristian Rgnningen

Board member

N . Z&@{/

Dad-Eflk Dovie

Managing director / Board member

loyee elacted board member
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ISIFLO AS
Notes to the Accounts 2021

Al amounts In 1000 NOK

Accounting principles

Note 1 Accounting policies

The financial slatements have been prepared In accordance with the Nerwegian Accounling Aet of
1986 and g By p principles in Norway,

Basis of preparation
The financial siatemants buitd on the principles of historical cost accounling.

Revanues

Income from sale of goats and services are recognised at falr value of the ion, net after ion of VAT, returns, discounts and reductions. Sales are

taken lo income when tha has deli its praducts to tha cust and there are ne tisfied ts which may the S
acceptance of lhe product. Dellvery is not completed unlil the producis have been sent to the agreed place, and risks relaling to loss and obsolescenca have been

transterred lo the cuslomer. Historical dala 1 applied to #stimate and recog for quantity rebales and returns al the sales date. Pravisions for

woek are lsed as and pravisions for abiiies upon ap Services are ¢ isad In prap to the work performed.

P 4 v

Classification of balance sheet ftems

Assets | d for long tern p or use have bean classified a8 fixed assels. Assets relaling tothe trading cycle have been dlassified as current assets.
Other receivablés are classified as curren! assets if {hey are to he repaid wilhin ona year atier the transaction data. Similar crteria apply to fabllities, First year's
instalment on long lerm liabifties and long term recelvables are, h nol classified as short term labllities and current aesals,

Purchasa costs

The purchase cost of assets includes the cost price for the assel, adiusted for b di and cther rebales recalved, and purchase cosls (feglght, custams
feas, public feas which are non-refundable and any tthar direct purchase costs). Purchases in forsign currencles are refiacted in the balance sheet at the exchangs
rale at the transactlon date.

For Nxed assets and Intangible asssts purchasa cost also Includes direct exp to prepare the assei for use, such as expenses for tesling of Lhe assst.

Fixed assets

Land s nol depreclaled. Clher fixed assels are reflesled in the batance shael and deprecla!ed o muldua\ valus over the assat's expecled useful life on o straigh!-
line basls. If changes in the depreclation plan cccur the effect is distributed over the r jon pedod, Direct malnlenance of an assel Is sxpensed
under uperalmg expanses as and whean it |s incurred, Adddmns or mprovemenla are added (o the assel’s cost price and deprecinted together with the assat. The
spTit b and addili P is In propordion lo the assal's condition at the acquisition date,

Leased assels vre reflectad in the balances sheet as assels If tha leaslng contract Is considered a financlal lease.

Agsat Impairments

Impairment lasts are carried out if thera is Indication that the carrying amounl of an assel ds the d f ble amourit The tesl is performed an the
Inwest leval of fixed aseets al whish independent cashflows can be kdentified. IF the carrying amount Is Npher than both tha fair value less cost {o sell and
recoverable amount (net present value of future uselownership), the assel Is weitten down fo the highast of fair valus lsas cost to scll and the recoverable amounl.

Inventorles
Invenlorles are valued al sid. cost. Recoverabls amoynl has been used as approximation to net realisable valus for raw mateials and work in progress. For finished
goads and work in progress purchase cost comprises cost of product design, materlal plion, direct payroll &xp and other diract and indirec! production

expenses (based on normal capacity). Fair valus s estimated sales costs lass expenses for compiellon and sale. Only vadable expanses are considared necassary
1o sell finished goods, whilst fixed produclion expangas are also Included as necessary for nol finished goods.

Debtors

Trade deblors afe fecognized in the bajance gheel. If setilement [s expacied in one year or less, they are classifiad as current assets. However, if this is not the
cass, Ihey ara classified as fixed assels.

Trade deblors are measured at fair value upon initial recognition. By subsequent measurament, the trade deblors are measured at amortized cost using the

effective Interest rate methed, less pravisian for bad debts.

Forelgn currencies
Receivables and liablitias in foreign currencies which are not secured through forward cantracts, are taken foincoms al the exchange rale on the balance sheet

date.

Forward contracts
Forward contracts which secure future transaclions are not recognised.

Liabilities
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Liabilities, with the sxceplion of cerain liabitity pravisiens, ara recopnised in the balance sheet at nomina! amoynt,

Penslons
The company has defined pension schemes,

Defined benefit plan

A defined bengfit plan Is a pension scheme which Is ot & defined contribution pian. A defined benefit plan Is a pansion scheme which defines a pension paymant
which an employee will receive at pension age. The pension payments ars nommaky dependuit an ane or more Faclors such as ege, number of years in tha
company, and salary. The commitment relaling (o the defined benefit plan on the balance shaet fs the present value of the defined banefits at the balanca sheel
dala less fair value of the pension funds {amount paid 1o an insurance campany), adjusted for estimate differences and expensss i¢laling to former period's pension

earnings not recognised In the Income The pension are cak annually by an independenl actuary on a straight-ine eaming profite
basis,

The nel past benefit obligation Is the difference between the prasent value of the pension obligations acd the valus of plan assels tha! are nvested for
the purpose of paying the posl-employmant benefils. Assets and obligatrions ara recognised at fair value. A valuation of post-emg benafit obli and

plan assels Is cardad out as of the balance sheel date. An accal for soclal security costs Is ncluded in Ihe figures, calculated based on ihe nal aclual post-
employment benafit defic, Changes in actuarial gains and losses related lo demographic or economic assumptions are recarded direclly to tha equity.

Taxes

The tax charge (n the Incoma siatemant includes both payabie taxes for the perfad and ehanges In deferred tax. Deferred tax is calculaled al relavant tax rates on
Ihe basis of the temporary diflarencas which exist betwesn accounting and tix values, and any camylorward losses for tax puip atthey nd, Tax f
or lax reducing lemporary differencas, which are reversed or rmay ba reversed in the same pariod, have been ellmi The disel of deferred lax benefitz on
nettax reducing ditferences which have not been aliminated, and carryforward losses, is based an estimaled future eamings. Dieferrad lax and tax beneflls which
may be shown In the balance sheet ara presented nel.

Tax red o4 group ibutions given and tax on group conlribulion received, bookad as a reduction of casl price or taken directiy to equily, are hooked
directly against lax in the balance sheel (ofsat against payable taxas If ths group contribution has aflacted payable laxes, and ofisel agalnst deferred taxes if the
group coniribulion has affected deferred taxes).

Ceferred tax is reflected at nominal value.

Cash flow statemant
The cash Now stal has baen prap ing lo the Indirect method, Cash and cash equivalents include cash, bank daposits, and other short term

itvasiments which Immediately and with minimel exchangs risk can be converled Into known cash amounls, with due dale lass than thees months from purchase
dala,

Note 1 Geographical revenus

2021 2020

Geographical revenus
112 381 102 858

Norway

Olher Nordic 48623 48 382
Europe, ex Nordic 191 238 167 983
Other 4787 3313
Total 357 306 322 346

All revenue Is related to Isitlo-products and purchased trading goods

Note 2 Payroll expenses, number of employees, remunerations, loans to employsss, otc,

Dy R
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Payroll expenses 2021 2020
Salarieshvages 48 448 44 641
Social securily fees 7 167 58619
Pension expanses 2938 3112
Other ramuneration 6345 6328
Total 64 696 60 388
Average number of employees (full time equivalent) In the accounting year has baen 67.5.

General
Remunsration 10 exacutives manager
Salariesiboard fes 2319 1850
Pension expenses 166 161
Other remuneration 196 285
Total 2681 2286

There Is nol paid any board fee for 2021

No loans/sureties have been granted to the general manager, Board chairman or othier related parties.
General manager have an agreemen of sallary In the notice period; which is 6 meaths, General managers age immil In the posilion Is 70 years, Ha have a yearly

pension of 60 % of the salary on tha refi | date, in coordl with g | p and ather =
The ipany have a bonus ag which Is pald aflar cerlaln fixed criterlas.
Audit fas

2021 2020
Stalutory audit 377 285
Tax advisory fea {ind. technical with tax retum) 104 83
Total audit faas - 4 78
VAT [s notIncluded In the audit fee.
Note 3 Operating expensas
Operating expenses s specified below
Payroll expanses 2021 2020
Energy 1275 1726
Rent 912¢ 8240
Leasing IT-equipment / Softwara 3755 3060
Hired services, external 8374 73682
Hired services, Raufoss Indistrid park 3887 299
Travel 2653 223
Other 15 265 16 210
Total gperaling expenses 43 828 41821
Note 4 Taxes
Calculation of deferced tax! red tax benefit

2021 2020
Temposary differences
Fixed agsets 718 4 235
Inventories. -2 861 1004
Pansien benefil -7 888 -5 078
Nel temporary differences -10 031 -1 845
Deduclibla diifsrencas Lhat can not ba recagnlzed
Basis for defarred tax <10 0M -4 848
Defetred tax assel 2207 406
Deferred {ax liabliity
Deferred tax In the balance shest 2207 408
Basis forincome tax expense, changes in defarred tax and tax payable
Result befora laxes 59670
Acturial gains end losses on defined benefit plans -3705
Permanent dilferences -3574
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Basls for the tax expense for the year 52381
Changs in temporary differencas B 188
Bagls for payable taxes In the incoma stalement 60 576
+- Group receivedig 0
Taxable Incoma (basls for payable taxgs In the balance shoet) 50 BTE
Comp of the tax
Payable tax on this year's resuit 13327
Change in deferrad tax In P4l based on original tax raie -1 183
Tax expense ) 12144
Reconclliation of the tax expenss
Resull before faxes 59 670
Caleulaled tax 22% 13127
Tax expense 12 144
Differance 983
The diferance consis! of:
22% of permanent differences
AdJustment In respect of prior years tax -192
Other non taxable income -1801
Chamga In tax ragime
Tay effect on Aclurlal gains and losses on defined benefit plans 810
Sum explained diferences -983
Payable taxes In the balance sheet
Payable lax in the lax charge 13327
Skattelunn, see nola 14, 3674
Payabla tax In tha balance shagt 9753
Note § Fixed assets
Total fixed
Flxed agsels Machiney Movables assets
Purchase cosl 01,01,21 135151 150Mm 150 222
Additions 2021 19822 2472 22 034
Disposals 2021 0 Q Q
Purchase cost 31.12.21 154 173 17 543 172 316
Accumulaled deprecialion 31.12.21 116 948 11213 128 181
Net book value 31,12, 37 826 §329 44164
Dapreciation In the year 12632 1683 14185
Expecied useful lifa i0-Sysars § years
Depreciafion plan Straighlling  Stralghl line
Annual rental of nen-financial assets '
Nan-financial assets Rental peried Annual rent
Machinea Running 1-5 years conlracls 2202
Buildings 15 years contract 7252
IT Running 3 year contracls 1305
Note § Inventorles
2021 2020
Raw malerials 18621 1408
Unfinished goods 2024 6246
Finished goods and purchased companents 30729 22498
Obsoleta provision 84 64
Flaished goods and purchased componenis at std. Cosl 19 124 168 302
Total 53 581 48 817
Nota 7  Cash, Bank deposits
Restricted bank deposits 2021 2020
2184 1828

Withheld employee taxes

g
SO W
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5

Other bank deposits 2024 2020
Qther bank deposils 0 0
Qverdraft facllities 2021 2020
Used bank overdralt L] 0
The company has a overdrafl facility limit of TEUR 4 500

Currency gains / loas 201 2020
Realized currency galn 7944 15170
Unrealized currency gain -551 184
Realized currency loss -7 862 -15 374
Unrealized currency loss 134 -86
Total ~334 -107

FX differences are baoked as finance cost/ gain.

Note 8 Share capital

Pr. 31.12.21, ISIFLO"s share capital [s TNOK 12 000, The share capital is distributed on 12 000 shares.

Aalberts Scandinavia A/S, Skowj 30, 5610 Assens, Denmark, owns all of the shares in the company.

Aalberts Scandinavia A/STs 100% owned by Aalberts N.V,, Netherlands, This means that Aalberts M.V, Nethedands prepares the cansalidated financial
for the entire business.

e
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6
Nota 9 Shareholders’ equity
Share Share

Equity changes In the year caphtal premium  Other equity Total
Equily 31.12.20 according to IFRS 12000 3704 104 288 120070
Change In accounting principle from IFRS ta NGAAP * 0
Equity 01.91.21 12 000 3704 104 366 120 070
Profit for the year 47 525 47 525
Dividend =24 000 «24 000
R s gainifioss) pensi 3706 -3 708
Tax en remeasursments gainioss pensions 810 810
Equity 31.42.21 12 000 3704 124 995 140 698

o 0
Note 10 Pensions
The company has pension schemes which cover a fotal of 82 employees and Al icipate in a grousp pension scheme, Executives also

have a pension in addition lo the coective delined benefil scheme. The schen'\—gs givaright te defined futura benefis, These are mainly dependent on the number
of qualitylng employment years, safary level at pansion age, and the amount of bapefils from the National Insurance Scheme. The commitment related lo the group

panslon schema is through an i L

Additlanally, the company has an agreed early retirement scheme (AFP). Tha new AFP-schema caver 67,5 empiyees and there Is eslimated an the a basis of a
withdravel rale of 25%.

Net pension expensss 2024 2020
Present value of pensions earned this year 2937 2885
Interast expense on the pension commitment ! 48 117
Net pension expensas 2638 31z
Amount Recogrised in Equity

Remeasurements loss (galn) 3706 436
Nat pansion commitmant 2021 2020
Pansion commilment gross 43 269 37 488
Penion founds gross -35 377 -32 409
Net pansion commitment 7892 5079
Estimats diff /plan changes not bocked -4 0
Balanced pensl {s (: 3 T 7888 69079

Financlal assumptions:

Discount rate 1,60 % 1,80 %
Eatimated salary Incraaseisotlal security . 2,00 % 225%
basa figure adjustmenl 1L75% 200%
Expecled rotun on funds 1,50% 1,80 %
E d adj L af pengi 0,00% 070 %
Note 11 Balance with group companies, etc.
2021 2020
Trads debitors to group companies 4277 4199
Tatal 4271 4189
2024 2020
Trade cradil group ta i 2023 2112
Total 2023 2119
) 2029 2020
Purchase of goods for resale from group tompantes 33 930 25638
Recelved invoices for employees employed in other group companies 5455 4798
Managemnt fg¢ received 1703 1545
Total 41088 31 981
201 2020
Invoiced magm, Fea lo group companies 134 803
Commision received {rom group companies 802 1354
Total 2143 2 257
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Note 12 Other receivables

Other recivebles 2021 2020
Cash pool 99 148 82736
Other recelvablies 2245 7816
Yotal 101 383 90 552

Isifla AS became pari of the Cash Pool of Aalberls Groupin 2018.

Note 13 Reaserch & Development

RE.D cost are booked as running cost,

Note 14 Public grants

No raciveblas hava a due date later (han ona year.

Isiflo AS received TNOK 3 584 from SkatteFUNN for the financial year 2021. In 2021 Isiflo AS abtained THOK 3 574, which will be reclvad In 2022, SkatteFUNN is

tompensation for ruaning development costs, and has been booked In the P&L as a reduction of the cost retated 1o the project.

Note 16 Risk

The major tisk factors for the campany is changes in FX rates and metall prices.

%
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