== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

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

Grunnlag for avgivelse
Ar 2024: Arsregnskapet er elektronisk innlevert

983 435 963

Aksjeselskap

THRACE POLYBULK AS
Stremtangvegen 15A

3950 BREVIK

01.01.2024 - 31.12.2024

Nei

Ja
Forenklet IFRS

Thor Eystein Norby
30.06.2025

Ar 2023: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2024

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 23.07.2025

Brenngysundregistrene

Postadresse: 8910 Branngysund

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



== Brenneysundregistrene

Arsregnskap regnskapsaret 2024 for 983435963

Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP
Inntekter
Salgsinntekter 2 165 336 000 140 329 000
Sum inntekter 165 336 000 140 329 000
Kostnader
Varekostnad 110933 000 96 089 000
Personal kostnader 3,57 17 357 000 18 813 000
Avskrivninger 8, 10, 796 000 1171 000
11
Andre driftskostnader 3,4 26 913 000 17 495 000
Personalkostnader and andre driftskostn. 5 -10 862 000 -12 066 000
Annen gevinst/tap 6 -1 759 000 -1813 000
Sum kostnader 143 378 000 119 689 000
Driftsresultat 21 958 000 20 640 000
Finansinntekter og finanskostnader
Renteinntekter 97 000
Sum finansinntekter 97 000
Annen rentekostnad 291 000
Sum finanskostnader 291 000
Netto finans -291 000 97 000
Resultat far skattekostnad 21 667 000 20737 000
Skattekostnad 9 4767 000 4567 000
Arsresultat 16 900 000 16 170 000
Aktuarmessige gev og tap -54 000 -458 000
Inntektsfart skatt painnt. og kostn. 12 000 101 000
Sum resultatkomponenter for IFRS-foretak -42 000 -357 000
Totalresultat 16 858 000 15813 000
23.07.2025 kl 14:58 Brgnngysundregistrene Side 1 av 32



== Brenneysundregistrene Arsregnskap regnskapsaret 2024 for 983435963

Resultatregnskap

Belgp i: NOK Note 2024 2023

Overfaringer og disponeringer

Overfering til annen egenkapital -16 858 000 -15 813 000

Sum overfaringer og disponeringer -16 858 000 -15 813 000
Side 2 av 32
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 983435963

Balanse

Belgp i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Goodwill 11 7 641 000 7641000
Sum immaterielle eilendeler 7 641 000 7641 000

Varigedriftsmidler

Tomter, bygninger og annen fast eilendom 8 1205 000 1340 000
Maskiner og anlegg 10 0 157 000
Skip, rigger, fly og lignende 10 373000 482 000
Driftd gsare, inventar, verktgy, kontormaskiner og lignende 10 546 000 579 000
Sum varigedriftsmidler 2 124 000 2 558 000

Finansielle anleggsmidler

Overfinansiering av pengonsforpliktel ser 7 898 000 1189 000
Sum finansielle anleggsmidler 898 000 1189 000
Sum anleggsmidler 10 663 000 11 388 000
Omlgpsmidler

Varer

Varer 14 40909 000 25397 000
Sum varer 40 909 000 25397 000
Fordringer

Kundefordringer 15, 19 63 775000 50 318 000
Andre fordringer 15, 19 772 000 1 448 000
Sum fordringer 64 547 000 51 766 000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 16, 19 4088 000 589 000
Sum bankinnskudd, kontanter og lignende 4088 000 589 000
Sum omlgpsmidler 109 544 000 77 752 000
SUM EIENDELER 120 207 000 89 140 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 983435963

Balanse

Belgp i: NOK Note 2024 2023

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 12 100 000 100 000
Overkurs 12 2000 2000
Sum innskutt egenkapital 102 000 102 000

Opptjent egenkapital

Annen egenkapital 68 870 000 52 012 000
Sum opptjent egenkapital 68 870 000 52 012 000
Sum egenkapital 68 972 000 52114 000
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 7 0 0
Utsatt skatt 9 1 609 000 1 649 000
Sum avsetninger for forpliktelser 1 609 000 1 649 000
Annen langsiktig gjeld

@vrig langsiktig gjeld 8 807 000 941 000
Sum annen langsiktig gjeld 807 000 941 000
Sum langsiktig gjeld 2416 000 2590 000

Kortsiktig gjeld

Leverandgrgjeld 13,19 33897 000 20 783000
Betalbar skatt 9 4795 000 4 376 000
Skyldige offentlige avgifter 6 281 000 6 523 000
Annen kortsiktig gjeld 13,19 3846 000 2784000
Sum kortsiktig gjeld 48 819 000 34 466 000
Sum gjeld 51 235000 37 056 000
SUM EGENKAPITAL OG GJELD 120 207 000 89 170000
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Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 983435963

Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Ars regnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsregler

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

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

Grunnlag for avgivelse

2025 684656

983 435 963
Aksjeselskap
THRACE POLYBULK AS
Stremtangvegen 15A
3950 BREVIK

01.01.2024 - 31.12.2024

Nei

Ja
Forenklet IFRS
organ

Thor Eystein Norby
30.06.2025

Ar 2024: Arsregnskap er elektronisk innlevert.

Av 2023:

Det er ikke krav til at drsregnskapet m.v.
er undertegnet.
gverste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2024.

som sendes til Regnskapsregisteret

Kontrollen pa at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 22.07.2025

Brenneysundregistrene

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

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673

23.07.2025 Kkl 14:58
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2024 for 983435963

Organisasjonznr: 983 435 963

THRACE POLYBULK AS

RESULTATREGNSKAP

Belep i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekter 2 165 336 000 140 329 000
Sum inntekter 165 336 000 140 329 000
Kostnader

Varekostnad 110 933 000 96 089 000
Personalkostnadexr 3, 5, 7 17 357 000 18 813 000
Avskrivninger 8, 10, 11 796 000 1 171 000
Andre driftskostnader 3, 4 26 913 000 17 495 000
Personalkostnader and

andre driftskostn. 5 -10 862 000 -12 066 000
BAnnen gevinst/tap 5] -1 759 000 -1 813 000
Sum kostnader 143 378 000 119 689 000
Driftsresultat 21 958 000 20 640 000
Finansinntekter og

finanskostnader

Renteinntekter 97 000
Sum finansinntekter 97 000
Annen rentekostnad 291 000

Sum finanskostnader 291 000

Netto finans -291 o000 o7 000
Resultat fer skattekostnad 21 667 000 20 737 000
Skattekostnad 9 4 767 000 4 567 000
Araresultat 16 900 000 16 170 000
Aktuarmessige gev og tap 7 -54 000 -458 000
Inntektsfert skatt pa

innt. og kostn. 9 12 000 101 000
Sum resultatkomponenter

for IFRS-foretak -42 000 -357 000
Totalresultat 16 858 000 15 813 000
Overferinger og

disponeringer

Overfering til annen

egenkapital -16 858 000 -15 813 000
Sum overferinger og

disponeringer -16 858 000 -15 813 000

Utskriftsdato 22.07.2025

Organisasjonsny 983 435 963

8ide 1 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 983435963

Organisasjonznr: 983 435 963
THRACE POLYBULK AS

BALANSE

Belep i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Goodwill 11 7 641 000 7 641 000
Sum immaterielle eiendeler 7 641 000 7 641 000

Varige driftasmidler
Tomter, bygninger og

annen fast eiendom 8 1 205 000 1 340 000
Maskiner og anlegg 10 0 157 000
Skip, rigger, fly og

lignende 10 373 000 482 000

Driftslesere, inventar,
verktey, kontormaskiner
og lignende 10 546 000 579 000
Sum varige driftzmidler 2 124 000 2 558 000

Finansielle anleggsmidler
Overfinansiering av

pensjonsforpliktelser 7 898 000 1 189 000
Sum finansielle

anleggsmidler 898 000 1 189 000
Sum anleggsmidler 10 663 000 11 388 000
Omlepsmidler

Varer

Varer 14 40 9092 000 25 397 000
Sum varer 40 909 000 25 397 000
Fordringer

Kundefordringer 15, 19 63 775 000 50 318 000
Andre fordringer 15, 19 772 000 1 448 000
Sum fordringer 64 547 000 51 766 000

Bankinnskudd, kontanter
og lignende
Bankinnekudd, kontanter

og lignende 16, 19 4 088 000 589 000
Sum bankinnskudd,

kontanter og lignende 4 088 000 589 000
Sum omlepsmidler 109 544 000 77 752 000
SUM EIENDELER 120 207 000 89 140 000

BALANSE - EGENKAPITAL OG
GJELD

Utskriftedato 22.07.2025 Organisasjonsny 983 435 963 Side 2 av 3
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== Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 983435963

Egenkapital

Innskutt egenkapital

Selskapskapital 12 100 000 100 000

Overkurs 12 2 000 2 000

Sum innskutt egenkapital 102 000 102 000

Opptjent egenkapital

Annen egenkapital 68 870 000 52 012 000

Sum opptjent egenkapital 68 870 000 52 012 000

Sum egenkapital 68 972 000 52 114 000

Gjeld

Langsiktig gjeld

Pensjonsforpliktelser 7 0 0

Utsatt skatt 9 1 6092 000 1 6492 000

Sum avsetninger for

forpliktelzer 1 609 000 1 649 000

Annen langsiktig gjeld

Qvrig langsiktig gjeld 8 807 000 941 000

Sum annen langsiktig gjeld 807 000 941 000

Sum langsiktig gjeld 2 416 000 2 590 000

Kortasiktig gjeld

Leverandergjeld 12, 19 23 897 000 20 783 000

Betalbar skatt 9 4 795 000 4 376 000

Skyldige offentlige

avgifter 6 281 000 6 523 000

Annen kortsiktig gjeld 13, 19 3 B46 000 2 784 000

Sum korteiktig gjeld 48 819 000 34 466 000

sum gjeld 51 235 000 37 056 000

SUM EGENKAPITAL OG GJELD 120 207 000 89 170 000
Utskriftedato 22.07.2025 Organisasjonsny 983 435 963 Side 3 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 983435963

Organisasjonznr: 983 435 963
THRACE POLYBULK AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
1

Regnskapsprinsipper

Se vedlagte fullstendige regnskap

Nete

Antall arsverk i regnskapsaret
11.00

Mer om arsverk og lenn
Se vedlagte fullstendige regnskap

Sum Belap

Mer om ekstraordinzre inntekter og kostnader
Se vedlagte fullstendige regnskap

Nete

Varige driftsmidler og immaterielle eiendeler

Balansefert verdi 31.12. Varige driftemidler Tmmaterielle eiend.

Anskaffelseskost - balanseferte lénekostnader, egentilvirkede anleggsmidler

Goodwill spesifisert for hvert enkelt virksomhetskijep

Avskrivningsplan for goodwill som er lenger enn fem ar - begrunnelse

Mer om varige driftsmidler/immaterielle eiendeler
Se vedlagte fullstendige regnskap

Konsernregnskap
Virksomheten inngdr i konsolideringen til morselskapets konsernregnsk.: Ja

Morselskapet sitt navn
Synthetic Holdings Ltd

Forretningskontor for morselskapet

23.07.2025 kI 14:58 Brgnngysundregistrene Side 9 av 32



Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 983435963

Belfast, UK

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Konsern, tilknyttet szelskap m.v. - fordringer og gjeld

Fordringer
Samlet belep - tilknyttet selskap Arvets Fiorarets
Samlet belep - foretak i samme konsexn Arets Fiorarets
Samlet belep - foretak i samme konsexrn Arets Fiorarets
Samlet belep - felles kontrollert virksomhet Arets Fiordrets

Samlet forpliktelse til fordel for foretak i samme konsern

Pantstillelse Belep

Garantier Belop

Mer om tilknyttet selskap/datterselskap
Se vedlagte fullstendige regnskap

Nete

Fordringer

Fordringer som forfaller senere enn ett ir etter regnskapsirets slutt

Mer om fordringer
Se vedlagte fullstendige regnskap

Necte

Virkelig verdi og resultatfert verdiendr. i perioden, finansielle instrumenter

Mer om finansielle instrumenter
Se vedlagte fullstendige regnskap

Beskrivelze av finansielle derivater

Necte
Beholdning av egne aksjer Antall Pilydende Andel av aksijek.
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 983435963

Exrverv

Endringer i beholdning av aksjer i lepet av regnskapsiret

Avhendelse

Endringer i beholdning av aksjer i lepet av regnskapsiret

samvirkeforetak

Vedtektsbestemmelzer/arsmetevedtak/forslag til vedtak om medlemskapskonti

Mer om aksjer
Se vedlagte fullstendige regnskap

Nete
Gjeld

Gjeld som forfaller til betaling mer enn fem ir etter regnskapsirets slutt

Gjeld sikret ved pant eller lignende sikkerhet i eiendeler
Balansefert verdi av de pantsatte eiendeler

Summen av garantiforpliktelser som ikke er regnskapsfert
Garantiforpliktelser som er sikret ved pant

Mer om gjeld
Se vedlagte fullstendige regnskap

Necte

Lan og sikkerhetsstillelse til medlemmer
Er det gitt lan eller sikkerhetsstillelse til ledende personer: Nei

Opplysninger om: Medlemmer av:
Mer om lan og sikkerhetszstillelse
Note

Noteopplysninger ut over minimumskravene for smd foretak
Se vedlagte fullstendige regnskap
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 983435963

Annual Financial Statements
2024

Thrace Polybulk AS

Statement of Profit and Loss
Statement of financial position
Statement of Changes in Equity

Statement of Cash Flows
Notes to Financial Statements
Audit Report

Brevik, 30th of June 2025

23.07.2025 kl 14:58 Brgnngysundregistrene
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 983435963

Statement of Profit and Loss

Thrace Polybulk AS

Figures are stated in NOK 1 060

Revenue

Cost of sales
Gross profit
Personnel expenses

Depreciation and amortization

Other operating expenses

Personnel expenses and other operating expenses/income

reimbursed by related parties
Other gains/losses {net}

Total Operating Expenses

Operating profit

Net financial expense/income

Profit before income tax

Income tax expense

Profit after tax

Statement of comprehensive income

Items that will not be reclassified to profit

Note

3,57
8,10, 11
3,4

5

6

orloss

Actuarial gains and losses on defined benefit

Tax recognised on income and expenses
Total Other Income and Expense
Total comprehensive income for the year

attributable to owners

Notes 1 to 19 are an integral part of the Annual Financial Statements

Year ended

31 December

2024 2023
165 336 140 329
-110 933 96 089
54 402 44239
-17 357 -18813
-796 1171

-26 912 -17 494
10 862 12 066
1759 1813
-32445 -23 600
21958 20 640
201 97
21667 20737
4767 -4 567
16 900 16 170
-54 -457

12 101

42 -357

16 858 15813

23.07.2025 Kkl 14:58
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 983435963

Thrace Polybulk AS

Figures are stated in NOK 1 000

ASSETS

Non-current assets Note 31.12.2024 31.12.2023
Property, plant and equipment 10 919 1218
Right-of-use asset 8 1204 1340
Intangible assets 11 7641 7641
Post Employment benefits 7 898 1189
Total Non-current Assets 10 663 11388

Current assets

Inventories 14 40 909 25397
Trade and other receivables 15, 19 64 547 51766
Cash and equivalents 16, 19 4088 589
Total Current Assets 109 544 77752
Total Assets 120 207 89 140

Notes 1 to 19 are an integral part of the Annual Financiai Statements
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Bronneysundregistrene

Arsregnskap regnskapsaret 2024 for 983435963

EQUITY AND LIABILITIES

Equity attribuable to owners
Ordinary shares

Share premium

Retained earnings

Total Equity

LIABILITIES

Non-current liabilities
Post-employment benefits
Deferred tax liabilities
Long-term debt

Total Non-current liabilities
Current liabilities

Trade and other payables
Interest bearing debt
Current income tax liabilities
Current lease liabilities

Total Current liabilities

Total Liabilities

Total Equity and Liabilities

Note

12
12

13,19
13,19

Brevik, 30th of June 2025

Dimitros Malamos
Chairman of the Board

Notes 1 to 19 are an integral part of the Annual Financial Statements

31.12.2024 31.12.2023
100 100

2 2

68 870 52 012
68 971 52 114
0 0

1609 1649
807 941
2416 2590
40178 27 306
3846 2754
4795 4376

0 0

48 819 34 436
51236 37 026
120 207 89 140

Stale Horntvedt
Managing Director / Board Member

23.07.2025 Kkl 14:58
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 983435963

Statement of Cash Flows

Thrace Polybulk AS
|

Figures are stated in NOK 1 000

Note 2024 2023
Cash flows from operating Activities
Profit before income tax 21667 20737
Adjustments for:
Tax payable -4376 -4341
Depreciation tangible/intangible assets 10, 11 796 1171
Lease payments 8 -342 -330
Lease interest 8 62 49
Changes in working capital:
Changes in inventory -15 512 1559
Changes in accounts receivable -12 781 -2 563
Changes in accounts payable 12 873 -934
Difference between pension cost and pension premium 7 236 -209
Effect of changes in exchanges rates -1194
Changes in other assets and liabilities -267 512
Net cash generated from operating activities 2356 14457
Cash flows from investing activities
Proceeds from sales of assets 10 1] 236
Acquisition of property, plant and equipment 10 -209 -718
Interest received 131 76
Net cash flows from investing activities =77 -406
Cash flows from financing activities
Dividends paid to owners 12 1] -10510
Finance leases 131 -262
Received payment long term loans 1089
Payments of debt with group company 0 0
Payments on short term loans -3143
Net cash generated from financing activities 1221 -13914
Net (decrease)/increase in cash and cash equivalents 3499 136
Cash and cash equivalents at start of period 589 550
Exchange gains on cash and cash equivalents -97
Cash and Cash Equivalents at end of period 16 4088 589

Notes 1 to 19 are an integral part of the Annual Financial Statements
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Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 983435963

Statement of Changes in Equity

Thrace Polybulk AS
|

Figures are stated in NOK 1 000

Ordinary Share Retained earnings  Total Equity
Balance as at 1 January 2022 100 2 39762 30 864
Profit/loss for the year 2022 o] o] 15471 15471
Other items in comprehensive income {Foreign currency rate changes) o} o} -1024 -1024
Total comprehensive income for the year 2022 o o 14 447 14 447
Dividends )] )] -7 500 -7500
Balance as at 31 December 2022 100 2 46 709 46 811
Profit/loss for the year 2023 0 0 16 170 16170
Other comprehensive income /] /] -357 -357
Total comprehensive income for the year 2023 0 0 15813 15813
Dividends paid out /] /] -10 510 -10510
Balance as at 31 December 2023 100 2 52012 52114
Profit/loss for the year 2024 0 0 16 900 16 900
Other comprehensive income 0 0 -42 -42
Total comprehensive income for the year 2023 0 0 16 858 16 858
Dividends paid out /] /] o [/}
Balance as at 31 December 2024 100 2 68870 68 971

Notes 1 to 19 are an integral part of the Annual Financial Statements
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 983435963

Notes to Financial Statements

Thrace Polybulk AS
L _______________________________________________________________________________________|

Note 1 Accounting Principles

General information

Thrace Polybulk AS is a company incorporated and domiciled in Norway. The address of the Company’s registered office is
Strgmtangvegen 15, 3950 Brevik.

The Company comprises the following main business segments:

¢+ FIBC products — the sale of polyprophene FIBCs

¢ Other polyprophene products

Basis of preparation

For small enterprises annual financial statements are prepared in accordance with the Accounting Act § 3-9 and the regulations on simplified

IFRS {2014) established by the Ministry of Finance on November 2, 2014, This primarily means that measurement and recognition follow international
accounting standards {IFRS), and presentation and notes are in accordance with Norwegian accounting law and good accounting practice.

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods presented in these
consolidated financial statements.

The Financial Statements have been prepared in accordance with the historical cost convention:

+ Non-current assets are stated at the lower of previous carrying amount and fair value less costs to sell.

¢+ The defined benefit liability is recognised as the net total of the plan assets less the present value of the defined
benefit obligation.

The Financial Statements are presented in NOK, which is the Company’s functional currency. All financial information presented
in NOK has been rounded to the nearest thousand.

The current global economic conditions continue to create widespread uncertainty, particularly in relation to the level of
demand for the company’s products.

The company’s forecasts and projections, taking account of reasonable, possible changes in trading performance show that the
company should be able to operate within the level of its current facilities and meet repayments as they become due.

The director has a reasonable expectation that the company have adequate resources to continue their operations for the
foreseeable future, and the preparation of Director’s report and financial statements is based on going concern.

Classification

Assets and liabilities related to the normal operating cycle are classified as current assets and current liabilities. Receivables and liabilities not related
to the normal operating cycle are classified as current if they are of a short-term nature, normally due within one year. Other assets and liabilities
are dassified as non-current.

Foreigh currency

Transactions in foreign currencies are translated at the foreign exchange rate ruling at the date of the transaction. Monetary assets and liabilities
denominated in foreign currencies at the balance sheet date are translated at the foreign exchange rate ruling at that date. Foreign exchange
differences arising on translation are recognised in the income statement as other gains/losses {net). Non-monetary assets and liabilities that are
measured in terms of historical cost in a foreign currency are translated using the exchange rate at the date of the transaction.

Property, plant and equipment and intangible assets {except goodwill}

Property, plant and equipment and intangible assets are stated at cost less accumulated depreciation and impairment losses.

Where parts of an item of property, plant and equipment have different useful lives, they are accounted for as separate items of property, plant and
equipment.

Depreciation is charged to the income statement on a straight-line basis over the estimated useful lives of each part of anitem of property, plant
and equipment or intangible assets.

The useful lives are as follows:

* Equipment, computers and software 3-5years
¢ Cars 5 years
Goodwilll

Goodwill is stated at cost less any accumulated impairment losses. Goodwill is allocated to cash generating units and is not amortised but is tested
annually for impairment.
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Note 1 Accounting Principles continued

Leases

When entering into a contract, the company assesses whether the contract is, or contains, alease. A contract s, or contains, a lease agreement if
the contract conveys the right to use an asset for a period of time in exchange of consideration.

At the time of implementation of a lease agreement, the group recognizes a lease liability and a corresponding right-of-use for all its leases, with the
The company measures the right-of-use assets at acquisition cost, minus accumulated depreciation and impairment losses, adjusted for any new
measurements of the lease liability. Acquisition cost for the right-to-use assets includes:

* The initial amount of the lease liability

» Any lease payments made to the lessor at, or before, the commencement date of the lease, less any lease incentives received

» All direct expenses for entering into agreements incurred by the group

The company applies IAS 16 “Property, plant and equipment” when depreciating the right-of-use asset, the right-of use asset is depreciated over the
shorter of the assets’s useful life and the lease term on a straight-line basis. The company applies IAS 36 "Impairment of assets" to ensure that the
right-to-use assets are not carried at more than their recoverable amount, and to assess the possibility for future events or changes in circumstances
that might indicate impairment losses.

At the commencement date, the company measures the lease liability at the present value of the lease payments that have not been yet paid at
that date. The lease period represents the non-cancellable lease term, in addition to periods included by an option to either extend or terminate the
lease, in case the group is reasonably certain to exercise that option. The lease payments that are used to measure the lease liability at
commencement date include the following:
» Fixed lease payments, less any lease incentives receivable
* Variable lease payments that depend on an index or rate, initially included in the lease liability using the index or rate at the

commencement date of the lease
* Amounts expected to be payable by the group under residual value guarantees.
* The exercise price of a purchase option if the group is reasonably certain to exercise that option.

The lease liability is subsequently measured by increasing the carrying amount to reflect the interest on the lease liability, reducing the carrying
amount to reflect leased payments and measuring the carrying amount again to reflect any revaluations or changes to the lease agreement, or to
reflect adjustments in lease payments which follows from adjustments in indexes or rates.

Inventories
Inventories are stated at the lower of cost and net realisable value. Cost is based on the first-in first-out principle and includes expenditure incurred
in acquiring the inventories and bringing them to their existing location and condition.

Net realisable value is the estimated selling price in the ordinary course of business, |ess the estimated costs of completion and selling expenses.

Cash and cash equivalents
Cash and cash equivalents comprise cash balances and call deposits.

Impairment

The carrying amounts of the company’s assets, other than stocks and deferred tax assets are reviewed at each balance sheet date to determine
whether there is any indication of impairment. If any such indication exists, the asset’s recoverable amount is estimated.

An impairment loss is recognised whenever the carrying amount of an asset or its cash-generating unit exceeds its recoverable amount. Impairment
losses are recognised in the income statement.

Calculation of recoverable amount

The recoverable amount of assets is the greater of their fair value less costs to sell and value in use. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks specific to the asset. For an asset that does not generate largely independent cash inflows, the recoverable amount is determined for
the cash-generating unit to which the asset belongs.

Trade and other receivables
Trade and other receivables are recognised initially at fair value and subsequently at amortised cost using the effective interest method, less
provision for impairment.

Employee benefits
Defined contribution plans
Obligations for contributions to defined contribution pension plans are recognised as an expense in the income statement as incurred.

Defined benefit pians

The company’'s net obligation in respect of defined benefit pension plans is calculated by estimating the amount of future benefit that employees
have earned in return for their service in the current and prior periods; that benefitis discounted to determine its present value, and the fair value
of any plan assets {at bid price} is deducted. The liability discount rate is the yield at the balance sheet date on AA credit rated bonds that have
maturity dates approximating to the terms of the Company’s obligations. The calculation is performed by a qualified actuary using the projected unit
credit method.

Taxes

Income taxes are calculated from the profit {loss) before tax and comprise taxes payable and the change in deferred taxes.

Deferred tax assets and liabilities are calculated in accordance with the liability method without discounting and provided for all differences between
the carrying amount in the balance sheet and the tax base of assets and liabilities, and for unused tax losses. Deferred tax assets are recognised only
when itis expected that the benefit can be utilised through sufficient taxable profits from expected future earnings.
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Note 1 Accounting Principles continued

Financial instruments

Finandial instruments are classified into the following categories:

Fair value through profit or loss {FVTPL) and amortised costs. The classification of financial assets is determined in accordance with IFRS 9 Financial
instruments and is dependet on the business model for managing the financial asstets and the characteristics of the cash flows as solely payments
of principle and interest {SPPI) or not SPPl. Management determines the classification of all financial assets at initial recognition.

a) Financial assets at fair value over profit or loss.

Financial assets at fair value through profit or loss do not meet the SPP| criteria. Derivatives are also always measured at fair value in the balance
sheet and over the profit or loss if not designated in a cash flow hedge. Derivatives designated as hedging instruments are at FVOC|. Derivatives
designated as hedge accounting instruments are accounted for in accordance with IFRS 9.

b} Amortised cost

Financial assets are initially recognised at fair value. Financial assets subsequently measured at amortised cost meet the SPPI criteria and are
managed with a business model of Hold to collect. All financial assets, except derivatives, meet these criteria. The Group's financial assets at
amortised cost include accounts receivable, other current receivables and cash and cash equivalents.

Recogi n and Measurement

Financial assets carried at fair value through profit or loss are initially recognized at fair value, and transaction costs are expensed in the statement
of profit or loss. Financial assets are derecognized when the rights to receive cash flows from the financial assets have expired or have been
transferred and the entity has transferred substantially all risks and rewards of ownership.

Financial assets are measured at amortized cost using the effective interest method.

Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is a legally enforceable right to offset the
recognized amounts and there is an intention to settle on a net basis or realize the asset and settle the liability simultaneously.

Impairment of financial assets
A financial asset or a group of financial assets is impaired using the practical expedient of lifetime ECL for accounts receivable in accordance with
IFRS 9.

Revenue

Thrace Polybulk AS recognises revenue from customer in accordance with IFRS 15 Revenue from contracts with customers.The entity sells industry
packaging. Sales are recognised when control of the products has transferred, being when the products are delivered to the customer, and there is
no unfulfilled obligation that could affect the customers acceptance of the products. Delivery occurs when the products have been shipped to the
specific location, and the risks of obsolescence and loss have been transferred to the customer.

Revenue from these sales is recognised based on the price specified in the contract, net of the estimated volume discounts, net of returns and
volum rebates. The fixed transaction price, which represents the stand alone selling price of each product, is separately stated for each product or
batch of products within the contract.

Areceivable is recognised when the goods are delivered as this is the point in time when the entity transfer a sold product to the customer. Control
of the good transfers immediately at the point of delivery. A receivable is recognised for the delayed payment terms, which is included in the line
item Accounts receivable in the balance sheet. No element of financing is deemed present as the sales are made with a credit term of 30 days, which
is consistent with market practice.

Net financing costs
Net financing costs comprise interest payable and interest receivable on funds invested. Interest income and interest payable is recognised in profit
or loss as it accrues, using the effective interest method.

Trade receivables
Trade receivables are measured at fair value induding expected credit loss.

Dividend distribution
Dividend distribution to the company’s shareholders is recognised as a liability in the group’s financial statements in the period in which the
dividends are approved by the company’s sharehalders.

Changes in accounting policies

New and amended standards adopted by the Company

They have not identified other standards or interpretations that will take effect after January 1st, 2024 and will have a significant impact on Thrace
Polybulk's consolidated finandal statements.

Significant management judgment in applying accounting policies

When preparing the Financial Statements, management undertakes a number of judgments, estimates and assumptions about the recognition and
measurement of assets, liabilities, income and expenses. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimates are revised and in any future periods affected.
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Note 2 Specification of Revenue

Thrace Palybulk AS recognises revenue from customer in accordance with IFRS 15 Revenue from contracts with customers. The entity has one
revenue stream from sale of industry packaging, and there is no disaggregation of revenue other than to geographical areas.

Geographical distribution

2024 2023
Norway 164 460 140179
Other countries 876 149
Total 165 336 140 329
Note 3 Employee remuneration
{(Amounts in NOK 1.000)

2024 2023
Employee benefit expenses
Wages, salaries 12 960 14 264
Social security costs 2364 2686
Pension expenses 1546 1419
Other benefits 486 445
Total 17 357 18 813
Average number of employees 11 11
Selling 7 7
Administration 4 4
The following benefits were provided to the Managing Director: 2024 2023
Salary 2 020 2027
Other remuneration 85 94
Pension 245 217
Total remuneration 2350 2339

There were no loans or guarantees given to the Managing Director, Chairman of the Board or other related parties.
The Managing Director and the Board do not have any agreement for compensation upon termination or change of employment / directorship.
The Managing Director is a part of the companys bonus program.

Board of directors remuneration
The other directors received no remuneration during the year or in the previous year in respect of services provided to the Company.

Pension
The company is required to have a compulsory pension in accordance with the Mandatory occupational pension scheme §7-30a.
The company has a pension plan that fulfills this requirement, which covers all employees and is a defined contribution plan.

Note 4 Expenses and auditors’ remuneration

{(Amounts in NOK 1.000)

2024 2023
Other operating expence
Office cost 343 300
Rental cost 863 625
External services 1042 1107
Maintenance, repair, vehicle cost, office supplies 170 184
Internal cost 1945 1788
Travel cost 981 700
Insurance cost 17 632
Freight cost 17 750 9041
Other cost 2920 3474
Total other operating expences 26733 17 851
Audit Fees
Divided by type of service {exclusive of VAT) 2024 2023
Statutory audit {incl. preparation of financial statements) 218 245
Other attestation services /] 1]
Tax related services {incl. technical assistanse with tax returns) 45 50
Other services 56 145
Total fees 319 440
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Note 5 Related parties

{Amounts in NOK 1.000)

The Company is controlled by Synthetic Holdings Ltd {incorporated in Northern Ireland) as parent and Thrace Plastics Co SA {listed on the Athen Stock Exchange
ultimate controlling party. The company also trades with other group subsidiaries and jointly controlled entities of Thrace Plastics Co SA. The related party
transactions during the year and the balances as at the year end with these related parties are shown below:

(a) Sales of goods and services 2024 2023
Sale of goods:

- Associates of Thrace Pastics Co SA 0 0
Sale of services:

- Associates of Thrace Pastics Co SA 10 967 11832
Total 10 967 11832
(b} Purchases of goods and services 2024 2023
Purchase of goods:

- Associates of Thrace Pastics Co SA 0 0
Purchase of services:

- Ultimate parent 2439 2342
Total 2439 2342
(c} Year-end balances arising from sales/purchase of goods/services 2024 2023
Other receivables from related parties {note 15):

- Associates of Thrace Pastics Co SA 4938 1023
Payables to related parties {note 13):

- Associates of Thrace Pastics Co SA 0 22

Transactions with related parties are on normal commercial terms and amounts due are unsecured. Directors of the Company and their
immediate relatives hold no shares in the company. Transactions with the employee pension schemes involve the payment of employer’s
contributions as disclosed in note 7. Redistribution of costs to Thrace Polybulk AB is presented as Employee benefit expense and other
operating expense reimbursed by related parties. The redistribution of costs is due to the fact that nearly all of The Company’s employees are
working for both the Company and Thrace Polybulk AB. The Companies has for 2023 agreed that Thrace Polybulk AB will be invoiced for 44 %
of the staff costs that arise as a result of this collaboration and administrative costs related to Thrace Polybulk AS.

Note 6 Other gains/losses

{Amounts in NOK 1.000) 2024 2023
Foreign exchange gain 3 792 7 835
Total other gains 3792 7835
Foreign exchange loss -2033 -6022
Other losses 0 0
Total other losses -2033 -6 022
Net other gains/losses 1759 1813
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Note 7 Post-employment benefits

{Amounts in NOK 1.000)

The company has a closed collective pension scheme according to Act on company pensions and a Contribution pension for the
other employees. Senior staff also have a supplementary pension scheme. The obligations linked to the collective scheme is covered
through an insurance company. The supplementary pension scheme is financed through the company's operations.

The defined contribution pension, including employer's contribution, is expensed on an angoing basis.

The company's pension scheme meets the requirements of the Mandatory Occupational Pensions Act.

Number of people in the scheme: 2024 2023
Actives total 4 4
Pensioners 4 4
Pension cost: 2024 2023
Present value of pensions earned during the period 641 849
Interest cost of the pension obligation 478 442
Return on pension funds 484 -430
Administration costs and employer's tax i 156
Change in pension plan 0 0
Net pension cost 756 1017
Calculated pension liability {(funds}) 2024 2023
Calculated gross pension abligations 15437 15594
Calculated gross pension funds 16 359 16 700
Net pension liability {funds) -922 -1106
The significant acturial assumptions were as foll : 2024 2023
Discount rate 3,90% 3,10%
Salary growth rate 4,00% 3,50%
Pension growth rate 2,40% 1,80%
Inflation rate 3,75% 3,25%
Expected return on assets 3%
Actives total 9

As actuarial assumptions for demographic factors and departures have been laid based on commonly used assumptions in insurance.

Note 8 Leases
The Group implemented IFRS 16 1 January 2019. The implementation is further presented in note 1.

Amounts recognised in the balance sheet
The balance sheet shows the following amounts relating to leases:

fAmounts in NOK 1.000) 2024 31.12.2023
Right of use assets

Properties 1204 1340
{Amounts in NOK 1.000) 2024 31.12.2023
Lease liabilities

Current 275 272
Non-Current 807 941
Total lease liabilites 1082 1213

Additions to the right-of-use assets in 2023 were NOK 0

Amounts recognised in the statement of profit or loss

The statement of profit or loss shows the following amounts relating to leases:
{Amounts in NOK 1.000)

2024 2023

Depreciation charge of right-of-use assets
Properties 289 259
289 259
Interest expense 62 49
Total amounts recognised in the statement of profit or loss 62 49

The total cash outflow for leases in 2023 was NOK 330448.
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Note 9 Income tax expense and deferred income tax

{Amounts in NOK 1.060}

2024 2023
Components of the income tax expense for the year
Tax payable in Norway 4795 4376
Change in deferred tax/deferred tax benefit -28 186
Total income tax expense 4767 4562

2024 2023
Profit before income taxes 21667 20737
22 % of profit before income taxes (tax rate in Norway} 4767 4562
Permanent differences in Norway 22% 0 5
Other differences 0 0
Total Income tax expense 4767 4 567

2024 2023
Basis for income tax expense, changes in deferred tax/deferred tax benefit and tax payable
Profit before taxes 21667 20715
IFRS differences 0 0
Pension directly against equity -54 -457
Permanent differences 1 24
Basis for the tax expense for the year 21613 20 281
Change in temporary differences 181 -390
Basis for payable taxes in the income statement 21795 19 891
Taxable income (basis for payable taxes in the balance sheet) 21795 19 891

2024 2023
Payable taxes in the balance sheet
Tax payable in the tax charge in Norway 4795 4376
Tax payable in the balance sheet 4795 4376
Deferred income tax

2024 2023
Temporary differences
Intangible assets 7641 7641
Fixed assets -929 -1023
Inventory 0
Accounts receivables -356 -356
Pension funds 836 1106
Other differences 123 127
Net temporary differences 7315 7 496
Tax losses carried forward 0 0
Basis for deferred tax 7315 7 4%
Deferred tax 1609 1649
Deferred tax benefit not shown in the balance sheet 0 0
Deferred tax in the balance sheet 1609 1649
The analysis of deferred tax assets and deferred liabilities is as follows: 2024 2023
Deferred tax liabilities:
- Deferred tax liabilities to be recovered after more than 12 months 1609 1649
- Deferred tax liabilities to be recovered within than 12 months 0 0
Deferred tax liabilities {net) 1609 1649
The gross movement on the deferred income tax account is as follows: 2024 2023
At 1 January 1649 1558
Income statement charge -28 191
Tax charged/(credited) directly to equity -12 -101
At 31 December 1609 1649

Deferred tax assets (-} / liabilities are presented net for Norwegian entities.
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Note 10 Property, plant and equipment

(Amounts in NOK 1.000)

Vehicles and

Furniture, fittings and

hinery quip Total
At 31 December 2023
Acquisition cost 01.01.2023 4486 541 5027
Addition/disposals. 546 153 699
Accumulated depreciation -4 208 -300 -4 508
Net book ameunt 824 394 1218
Year ended 31 December 2024
Opening net book amount 824 394 1218
Additions 162 47 209
Disposals 0 o 0
Depreciation charge -346 -162 -507
Other 0
Closing net book amount 641 279 920
At 31 December 2024
Acquisition cost 01.01.2024 5032 694 5726
Addition/disposals. 162 47 209
Accumulated depreciation -4 553 -462 -5015
Net book amount 641 279 920
Useful life 5Syears 3-5 years
Depreciation method Straight-line Straight-line
Note 11 Intangible assets

Web page Goodwill Total
{(Amounts in NOK 1.000)
Cost
At 1January 2023 47 7641 7688
Additions 0 0 0
As at 31 December 2023 47 7641 7 688
Additions 0 0 0
As at 31 December 2024 47 7641 7 688
Accumulated amortisation and impairment
At 1January 2023 -47 o 47
Amortisation charge 0 0 0
As at 31 December 2023 -47 0 47
Impairment charge 0 o 0
Amortisation charge 0 0 0
As at 31 December 2024 -47 0 47
Net book value
Cost 47 7641 7688
Accumulated amortisation and impairment -47 0 47
As at 31 December 2023 0 7641 7641
Cost 47 7641 7688
Accumulated amortisation and impairment -47 0 -47
As at 31 December 2024 0 7641 7641
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Note 12 Share capital and shareholder information

At 31 December 2024 the share capital of NOK 100 000 consists of the following:

Classes of shares Face value Amount
Ordinary shares 1 100 000
Sum 100 000

The number of shares outstanding at the beginning and end of the financial year was 100,000 shares. The holders of ordinary shares are entitled
to receive dividends when declared and are entitled to one vote per share at meetings of the Company. All shares rank equally with regard to

the Company’s residual assets.

Overview of the major shareholders of 31 December 2024:

Amount of Ownership Voting right
ordinary shares

Synthetic Holdings Ltd., Ireland 100 000 100 % 100 %
Sum 100 000 100 % 100 %
Ordinary shares have 1 vote.

2024 2023
Dividends paid out to shareholders 0 10510
Note 13 Trade and other payables
{Amounts in NOK 1.000) Note 2024 2023
Trade payables 27335 16076
Interest bearing debt 3846 2754
Trade payables due to related parties 5 0 -22
Social security and other taxes 6611 6903
Accrued benefit expense 4558 4738
Accrued expenses 1675 -389
Total trade and other payables 44 025 30060
Note 14 Inventories

2024 2023
Finished goods 40909 25397
Provision for obsoletness 0 0
Net book amount 40 909 25397
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Note 15 Trade and other receivables

{Amounts in NOK 1.000)

2024 2023
Trade receivables third parties 59193 49 651
Less: expected credit loss on trade receivables -356 -356
Trade receivables - net 58 837 49 295
Prepayments 772 1448
Receivables from related parties 4938 1023
Total trade and other receivables 64 547 51 766
The table below shows the aging analysis of trade receivables per 31.12
Year 1 - 30 days >30 days >90 days >180 days
2024 23929 351397 5017 -212
2023 17 904 26 862 5908 o]

The groups historical credit loss on trade receivables are insignificant, in 2024 and 2023 booked credit loss are TNOK 0 and TNOK 0. Expected credit
losses is also insignificant, there are no forward-looking information on macroeconomic factors affecting the ability of the customers to settle
the receivables, booked expected credit loss are TNOK 356.

Note 16 Cash and cash equivalents

{Amounts in NOK 1.000)

Cash and equivalents include the following items: 2024 2023
Bank deposits (restricted tax withholding account) 514 589
Bank deposits (unrestricted, available liquidity) 3574 0
Total cash and cash equivalents 4088 589
Note 17 Commitments

Capital commitments

There were no capital commitments outstanding as of the end of 2024 or 2023.
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Note 18 Financial risk management
{Amounts in NOK 1.000}

The Company is exposed to interest rate risk, credit risk, foreign currency risk and market price risk associated with the price of polymer
raw material arises in the normal course of the Company’s business. No derivatives are used by the Company.

ANANCIAL RISK FACTORS

Interest rate risk
The Company does not have any interest bearing debt in either years or no covenants related to any debt.

Credit risk
Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing basis. Credit evaluations are performed

on all customers. Most of the credit risk is managed by an insurance arrangement.

The carrying amount of financial assets represents the maximum credit exposure. The maximum credit exposure to credit risk at the reporting date was:

2024 2023
Trade and other receivables 64 547 51766
Cash and cash equivalents 4088 589
Total 68 635 52 355

The maximum exposure to credit risk for trade receivables from third parties at the reporting date by geographic region was:

2024 2023
Norway 56 195 48 515
Total 56 195 48 515

The group applies the IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime expected loss allowance for all

trade receivables. For details about expected credit loss and the ageing of trade receivables see note 15.

The vast majority of the trade receivables are related to significant customers in Norway that have a good payment record with the company.

Of the trade receivables as of 31 December 2024, 71 % (2023: 87 %) referred to its three largest customers. All the customers are companies with

limited liabilities. The three largest customers are entirely managed by the insurance arrangement, i.e. the company has no credit risk due to these three.

Liquidity risk
The maturities of financial liabilities were:

2024 2023
Trade payables aging less than one year 27335 16 076
Other payables aging less than one year 16 690 13984
Total 44025 30 060

The Company has no financial obligations other than from operating activities. The working capital in the Company is considered to be strong.
Hence the liquidity risk from the Company’s activities is considered to be low.

Foreign currency risk
The Company incurs foreign currency risk on purchases that are denominated in a currency other than NOK. The currencies giving rise to this

are primarily EUR, THB and USD. The Company also recieves Euros from sales to their largets customers. No formal hedging instruments are used.

The company’s exposure to foreign currency risk was as follows based on notional terms:

{Amounts in foreign currency} Trade receivables Trade payables Bank Accounts
At 31 December 2023
EUR 4320 -1254 3
uspb 92 -107 1
GBP 0 -1 0
THB 0 0 0
At 31 December 2024
EUR 5134 -2064 301
usD a7 -37 1
GBP
THB -740
The following significant exchange rates applied during the year:
Average rate Closing rate

2024 2023 2024 2023
EUR 11,630 11,421 11,803 11,241
usp 10,748 10,565 11,340 10,172
GBP 13,738 13,135 14,243 12,933
THB 0,305 0,303 0,334 0,296
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Note 18 Financial risk management continued

Fair values
The fair values of financial instruments are not significantly different to the carrying amounts shown in the balance sheet.

Market price risk
The principal market risk relates to fluctuations in the price of polymer raw material. A clause in sales agreement enables the Company
to pass on some of the market price risk to its larger customers.

Sensitivity analysis
In managing currency and market risks the Company aims to reduce the impact of short-term fluctuations on the Company’s earnings. See above
for more details concerning how this is managed.

Itis estimated that a general increase of one percentage point in the value of the NOK against other foreign currencies would have an imaterial
effect on the company’s financial income in the income statement for both 2024 and 2023.

Capital Management

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a going concern in order to provide
returns for the shareholder and benefits for other stakeholders and to maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to the shareholder, return capital
to the shareholder or sell assets to reduce debt. The Company does not have any interest bearing debt. The working capital of the Company
is considered to be strong. The equity is also considered to be strong.

The gearing ratios at December 2023 and 2022 were as follows:

2024 2023
Trade and other payables 40178 27 306
Less: cash and cash equivalents. -4 088 -589
Net debt 36090 26717
Total equity 68 971 52 114
Total capital 105 062 78 831
Gearing ratio 34 % 34 %

Note 19 Categories of financial instruments

{Amounts in NOK 1.000)
31 December 2024

At fair value At amerized costs Total
Assets as per balance sheet
Trade and other receivables excluding pre-payments 0 40 137 40 137
Cash and cash equivalents. 0 0
Total 0 40137 40 137
At fair value At amerized costs Total
Liabilities as per balance sheet
Trade and other payables excluding non-financial liabilities 0 40178 40 178
Lease liabilities 0 0
Short term debt to credit institutions 0 3 846 3 846
Total 0 44 025 44 025

31 December 2023

At fair value At amerized costs Total
Assets as per balance sheet
Trade and other receivables excluding pre-payments 0 50319 50 319
Cash and cash equivalents 0 0 0
Total 0 50319 50 319
At fair value At amerized costs Total
Liabilities as per balance sheet
Trade and other payables excluding non-financial liabilities 0 27306 27 306
Lease liabilities 0 941 941
Short term debt to credit institutions 0 2754 2754
Total 0 31001 31001

The carrying amount of cash and a cash equivalents is fair value. The carrying amount of other current loans and receivables approximates
fair value as the impact of discounting is not significant. There is no financial instruments categorized as FVTPL.

The group's exposure to various risks associated with the financial instruments is discussed in note 18. The maximum exposure to credit risk
at the end of the reporting period is the carrying amount of each class of financial assets mentioned above.
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with confidence

To the General Meeting in Thrace Polybulk AS

INDEPENDENT AUDITOR'S REPORT
Opinion

We have audited the financial statements of Thrace Polybulk AS (the Company)}, which comprise the
balance sheet as at 31 December 2024, the income statement, 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 a summary of significant accounting policies.

In our opinion

« the financial statements comply with applicable statutory requirements, and

« the financial statements give a true and fair view of the financial position of the Company as at 31
December 2024 and its financial performance and cash flows for the year then ended in
accordance with simplified application of international accounting standards according to section
3-9 of the Norwegian Accounting Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (1ISAs). 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 in accordance with
the requirements of the relevant laws and regulations in Norway and the International Ethics Standards
Board for Accountants’ Infernational Code of Ethics for Professional Accountants (including International
Independence Standards) (the IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Responsibilities of management for the financial statements

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

Penneo Dokumentnokkel: DUYWG-TWEUB-95ZGT-YO21Q-POEBK-8VIDP

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 and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reascnably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

A member firm of Ernst & Young Global Limited
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

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

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’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 cbtained, 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 conclusicns 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 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 fair presentation.

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.

Porsgrunn, 04. juli 2025
ERNST & YOUNG AS
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The auditor's report is signed electronically

Bard Erik Pedersen
State Authorised Public Accountant (Norway)

Independent auditor's report - Thrace Polybulk AS 2024
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