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== Brenneysundregistrene

Arsregnskap regnskapsaret 2024 for 983532845

Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 18 650 440 400 004 435
Annen driftsinntekt 2222 893
Sum inntekter 18 650 440 402 227 328
Kostnader

Varekostnad 18 650 440 159 888 145
L gnnskostnad 7877 384 88 399 679
Avskrivning 2491 455 6 846 930
Annen driftskostnad 3000 339 58 452 002
Sum kostnader 32019 618 313586 756
Driftsresultat -13369 178 88 640 572
Finansinntekter og finanskostnader

Annen finansinntekt 5908 836 23449 155
Sum finansinntekter 5908 836 23449 155
Nedskrivning av finansielle eiendeler -9414 180
Annen finanskostnad 7775126 41 379 108
Sum finanskostnader 7775126 31964 928
Netto finans -1 866 290 -8515 773
Ordinaxrt resultat far skattekostnad -15 235 468 80 124 799
Skattekostnad pa ordinaat resultat -5417 891 20526 645
Ordineert resultat etter skattekostnad -9817577 59 598 154
Arsresultat -9817 577 59 598 154
Overfaringer og disponeringer

Overfaringer annen egenkapital -9817 577 59 598 154
Sum overfaringer og disponeringer -9 817 577 59598 154
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Balanse

Belgp i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utvikling 3131660 5623115
Utsatt skattefordel 4316 049 3917322
Sum immaterielle eiendeler 7 447 709 9540 437

Finansielle anleggsmidler

Investering i dattersel skap 6 590 596 6 590 596
Lan til tilknyttet selskap og felles kontrollert virksomhet 70185 652 11 369 904
Sum finansielle anleggsmidler 76 776 248 17 960 500
Sum anleggsmidler 84 223 957 27500 937
Omlgpsmidler

Varer

Fordringer

Andre fordringer 35458 316 43 029 404
Sum fordringer 35458 316 43 029 404

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 229 350
Sum bankinnskudd, kontanter og lignende 229 350
Sum omlgpsmidler 35 687 666 43 029 404
SUM EIENDELER 119911 623 70530 341

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 208 028 208 028
Overkurs 10174 035 10174 035
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Balanse

Belgp i: NOK Note 2024 2023
Annen innskutt egenkapital 10 222 860 10 222 860
Sum innskutt egenkapital 20 604 923 20604 923

Opptjent egenkapital

Annen egenkapital 10397 948 23855940
Sum opptjent egenkapital 10 397 948 23855940
Sum egenkapital 31002 871 44 460 863
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 35422 608 31737 888
Sum annen langsiktig gjeld 35422 608 31737 888
Sum langsiktig gjeld 35422 608 31737888

Kortsiktig gjeld

Gjeld til kredittinstitusjoner 49 996 846

Leverandergjeld 267 413

Betalbar skatt 2 565 267
Skyldige offentlige avgifter 436 851 6 369 821
Annen kortsiktig gjeld 2785034 4046 942
Sum kortsiktig gjeld 53486 144 12982 030
Sum gjeld 88908 752 44719918
SUM EGENKAPITAL OG GJELD 119911 623 89180 781
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Konsernetsresultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 475 610 000 490 011 000
Sum inntekter 475 610 000 490 011 000
K ostnader

V arekostnad 238 299 000 220977 000
L gnnskostnad 121 441 000 100 712 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 5940 000 7636 000
Annen driftskostnad 95 511 000 67 229 000
Sum kostnader 461 191 000 396 554 000
Driftsresultat 14 419 000 93 457 000
Finansinntekter og finanskostnader

Annen finansinntekt 10 829 000 28 419 000
Sum finansinntekter 10 829 000 28 419 000
Annen finanskostnad 38926 000 41 062 000
Sum finanskostnader 38926 000 41 062 000
Netto finans -28 097 000 -12 643 000
Ordineert resultat far skattekostnad -13678 000 80 814 000
Skattekostnad pa ordinaat resultat -6 212 000 21198 000
Ordineert resultat etter skattekostnad -7 466 000 59 616 000
Arsresultat -7 466 000 59 616 000
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Konsernets balanse

Belgp i: NOK Note 2024 2023
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 3132000 5623 000
rettigheter

Utsatt skattefordel 14 565 000 3917 000
Sum immaterielle eiendeler 17 697 000 9 540 000
Varigedriftsmidler

Tomter, bygninger og annen fast eiendom 325 000 629 000
Driftdagsare, inventar, verktay, kontormaskiner og lignende 10 878 000 10 946 000
Sum varige driftsmidler 11 203 000 11 575 000
Sum anleggsmidler 28900 000 21115000
Omlgpsmidler

Varer

Varer 193 219 000 175399 000
Sum varer 193 219 000 175399 000
Fordringer

Kundefordringer 55 642 000 81 746 000
Andre fordringer 40 997 000 52 735 000
Sum fordringer 96 639 000 134 481 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 6 905 000 4 008 000
Sum bankinnskudd, kontanter og lignende 6 905 000 4008 000
Sum omlgpsmidler 296 763 000 313888 000
SUM EIENDELER 325 663 000 335 003 000
BALANSE - EGENKAPITAL OG GJELD
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Konsernets balanse

Belgp i: NOK Note 2024 2023
Egenkapital

Innskutt egenkapital

Sel skapskapital 210 000 210 000
Beholdning av egne aksjer -2 000 -2 000
Overkurs 10174 000 10 174 000
Annen innskutt egenkapital 10 223 000 10 223 000
Sum innskutt egenkapital 20 605 000 20 605 000

Opptjent egenkapital

Annen egenkapital 28191 000 32843000
Sum opptjent egenkapital 28191 000 32 843000
Sum egenkapital 48 796 000 53448 000
Gjed

Langsiktig gjeld
Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 64 140 000 59 829 000
@vrig langsiktig gjeld 38929 000 36 115 000
Sum annen langsiktig gjeld 103 069 000 95 944 000
Sum langsiktig gjeld 103 069 000 95 944 000

Kortsiktig gjeld

Gjeld til kredittinstitusjoner 49 967 000 57 799 000
Leverandergjeld 54 035 000 68 112 000
Betalbar skatt 3642 000 3157 000
Skyldige offentlige avgifter 6 932 000 3079 000
Annen kortsiktig gjeld 59 222 000 53465 000
Sum kortsiktig gjeld 173798 000 185612 000
Sum gjeld 276 867 000 281 556 000
SUM EGENKAPITAL OG GJELD 325 663 000 335 004 000
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt wved:

Regnskapsregler

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

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

Revisjon
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2025 750312
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Storaneset 20
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01.01.2024 - 31.12.2024

Nei
Regnskapslovens alminnelige regler

Regnskapslovens alminnelige regler

organ
Trond Christensen
30.06.2025

Ar 2024: Arsregnskap er elektronisk innlevert.

Ar 2023:

Det er ikke krav til at arsregnskapet m.v.

Tall er hentet fra elektronisk innlevert arsregnskap fra 2024.

som sendes til Regnskapsregisteret

er undertegnet. Kontrollen pd at dette er utfert ligger hos revisor/enhetens

everste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,
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Brenneysundregistrene, 25.08.2025
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Organisasjonznr: 983 532 845
TCO GROUP AS

RESULTATREGNSKAP

Belep i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 18 650 440 400 004 435
Annen driftsinntekt 2 222 893
Sum inntekter 18 650 440 402 227 328
Kostnader

Varekostnad 18 650 440 159 888 145
Lennskostnad 7 877 384 88 399 679
Avskrivning 2 491 455 6 846 930
Annen driftskostnad 3 000 339 58 452 002
Sum kostnader 32 019 618 313 586 756
Driftsresultat -13 369 178 88 640 572
Finansinntekter og

finanskostnader

Annen finansinntekt 5 908 836 23 449 155
Sum finansinntekter 5 908 836 23 449 155

Nedskrivning av

finansielle eiendeler -9 414 180
Annen finanskostnad 7 775 126 41 379 108
Sum finanskostnader 7 775 126 31 964 928
Netto finans -1 866 290 -8 515 773

Ordinert resultat fer

skattekostnad -15 235 468 80 124 799

Skattekostnad pa ordinart

resultat -5 417 891 20 526 645

Ordinzrt resultat etter

skattekostnad -9 817 577 59 598 154

Arsresultat -9 817 577 59 598 154

Overferinger og

disponeringer

Overforinger annen

egenkapital -9 817 577 59 598 154

Sum overferinger og

disponeringer -9 817 577 59 598 154
Utskriftsdato 25.08.2025 Organisasjonsny 983 532 845 8ide 1 av 6
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Organisasjonznr: 983 532 845
TCO GROUP AS

BALANSE

Belep i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utvikling 3 131 660 5 623 115
Utsatt skattefordel 4 316 049 3 917 322
Sum immaterielle eiendeler 7 447 709 9 540 437

Finanzielle anleggsmidler

Investering i datterselskap 6 590 596 6 590 596
Lan til tilknyttet

selskap og felles

kontrollert virksomhet 70 185 652 11 3692 904
Sum finansielle

anleggsmidler 76 776 248 17 960 500
Sum anleggsmidler 84 223 957 27 500 937
Omlepsmidler

Varer

Fordringer

Andre fordringer 35 458 316 43 029 404
Sum fordringer 35 458 316 43 029 404

Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter

og lignende 229 350

Sum bankinnskudd,

kontanter og lignende 229 350

Sum omlepsmidler 35 687 666 43 029 404
SUM EIENDELER 119 911 623 70 530 341

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 208 028 208 028

Overkurs 10 174 035 10 174 035

Annen innskutt egenkapital 10 222 860 10 222 860

Sum innskutt egenkapital 20 604 923 20 604 923

Opptjent egenkapital

Annen egenkapital 10 397 948 23 855 940

Sum opptjent egenkapital 10 397 948 23 855 940
Utskriftedato 25.08.2025 Organisasjonsny 983 532 845 Side 2 av 6
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Sum egenkapital 31 002 871 44 460 863

Gjeld
Langsiktig gjeld
Annen langsiktig gjeld

Gjeld til

kredittinstitusjoner 35 422 608 31 737 888

Sum annen langsiktig gjeld 35 422 608 31 737 888

Sum langsiktig gjeld 35 422 608 31 737 888

Kortsiktig gjeld

Gjeld til

kredittinstitusjoner 49 996 846

Leverandergjeld 267 413

Betalbar skatt 2 565 267

Skyldige offentlige

avgifter 436 851 6 369 821

Annen kortsiktig gjeld 2 785 034 4 046 942

Sum kortsiktig gjeld 53 486 144 12 982 030

sum gjeld 88 908 752 44 719 918

SUM EGENKAPITAL OG GJELD 119 911 623 89 180 781
Utskriftedato 25.08.2025 Organisasjonsny 983 532 845 Side 3 av 6
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Organisasjonznr: 983 532 845
TCO GROUP AS

KONSERNRESULTATREGNSKAP

Belep i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 475 610 000 490 011 000
Sum inntekter 475 610 000 490 011 000
Kostnader

Varekostnad 238 299 000 220 977 000
Lennskostnad 121 441 000 100 712 000

Avskrivning pa varige
driftemidler og

immaterielle eiendeler 5 940 000 7 636 000
Annen driftskostnad 95 511 000 67 229 000
Sum kostnader 461 151 000 396 554 000
Driftsresultat 14 419 000 93 457 000

Finansinntekter og

finanskostnader

Annen finansinntekt 10 829 000 28 419 000

Sum finansinntekter 10 829 000 28 419 000

Annen finanskostnad 38 926 000 41 062 000

Sum finanskosztnader 38 926 000 41 062 000

Netto finans -28 097 000 -12 643 000

Ordinzrt resultat feor

skattekostnad -13 678 000 80 814 000

Skattekostnad pa ordinert

resultat -6 212 000 21 198 000

Ordinzrt resultat etter

skattekostnad -7 466 000 59 616 000

Araresultat -7 466 000 59 616 000
Utskriftsdato 25.08.2025 Organisasjonsny 983 532 845 8ide 4 av 6
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Organisasjonznr: 983 532 845
TCO GROUP AS

KONSERNBALANSE

Belep i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
Konsesjoner, patenter,
lisenser, varemerker og

lignende rettigheter 3 132 000 5 623 000
Utesatt sgkattefordel 14 565 000 3 917 000
Sum immaterielle eiendeler 17 697 000 9 540 000

Varige driftasmidler

Tomter, bygninger og

annen fast eiendom 325 000 629 000
Driftslesere, inventar,

verktey, kontormaskiner

og lignende 10 878 000 10 946 000
Sum varige driftzmidler 11 203 o000 11 575 000
Sum anleggsmidler 28 900 000 21 115 o000
Omlepsmidler

Varer

Varer 193 219 000 175 2929 000
Sum varer 193 219 000 175 399 000
Fordringer

Kundefordringer 55 642 000 81 746 000
Andre fordringer 40 997 000 52 735 000
Sum fordringer 96 639 000 134 481 000

Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter

og lignende 6 905 000 4 008 000
Sum bankinnskudd,

kontanter og lignende 6 905 000 4 008 000
Sum omlepsmidler 296 763 000 313 888 000
SUM EIENDELER 325 663 000 335 003 000

BALANSE - EGENKAPITAL 0OG

GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 210 000 210 000

Beholdning av egne aksjer -2 000 -2 000

Overkurs 10 174 000 10 174 000
Utskriftedato 25.08.2025 Organisasjonsny 983 532 845 S8ide 5 av 6
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Annen innskutt egenkapital 10 223 000 10 223 000
Sum innskutt egenkapital 20 605 000 20 605 000
Opptjent egenkapital

Annen egenkapital 28 191 000 32 843 000
Sum opptjent egenkapital 28 191 000 32 843 000
Sum egenkapital 48 796 000 53 448 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Gjeld til

kredittinstitusjoner 64 140 000 59 829 000

@vrig langsiktig gjeld 38 9292 000 36 115 000

Sum annen langsiktig gjeld 103 069 000 95 944 000

Sum langsiktig gjeld 103 069 000 95 944 000

Kortsiktig gjeld

Gjeld til

kredittinstitusjoner 49 967 000 57 799 000

Leverandergjeld 54 035 000 68 112 000

Betalbar skatt 3 642 000 3 157 000

Skyldige offentlige

avgifter 6 932 000 3 079 000

Annen kortsiktig gjeld 59 222 000 53 465 000

Sum kortsiktig gjeld 173 798 000 185 612 000

sum gjeld 276 867 000 281 556 000

SUM EGENKAPITAL OG GJELD 325 663 000 335 004 000
Utskriftedato 25.08.2025 Organisasjonsny 983 532 845 Side 6 av 6
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Organisasjonznr: 983 532 845
TCO GROUP AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete

Antall aksjer og aksjeeiere

Nete

Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:
0.00

Omlepsmidler Startdato Sluttdato Endring

Skattemessig fremf.undexrsk. Startdato Sluttdato Endring

Kortsiktig gjeld Startdato Sluttdato Endring
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Organisasjonznr: 983 532 845
TCO GROUP AS

NOTEOPPLYSNINGER - KONSERN - alle poster oppgitt i hele tall
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Board of Directors report 2024

Corporate Overview

TCO Group AS (“the Company”) headquartered in Bergen serves as the parent entity of a group,
which specializes in developing and delivering technology products and services for the completion
phase of both onshore and offshore wells. Among its offerings are Barrier Glass Plugs, Cl (Chemical
Injection Systems), APRS (Annual Pressure Release System), services related to the production
start-up and permanent plugging of wells in Tubing Conveyed Perforation (TCP).

Founded in Norway in 2001, the Company has since expanded its operations globally, with fully
owned operating entities in Norway, Scotland, and the USA, as well as a local presence in Abu Dhabi,
UAE. The Company, including its daughter companies is hereafter referred to as “TCO” or “group”.
TCO serves clients operating on onshore and offshore oil and gas fields, thermal wells and carbon
capture and storage wells, catering to national and international markets.

The overarching aim of TCO is to emerge as the preferred partner in the oil and gas sector within its
niches by providing advanced well completion technologies that increase well efficiency and reduce
the carbon footprint. With a focus on bolstering its presence in existing markets and venturing into
new ones, TCO remains committed to its strategic objectives.

Throughout 2024, normal business activities proceeded uninterrupted across all aspects of the TCO's
operations. Currently, TCO holds 30 patent families comprising 150 individual patents worldwide.

Insurance coverage for personal liability for board members and senior employees for property
damage incurred during the performance of duties, has been secured.

Environmental and Social Governance

TCO strive to conduct its operations in a responsible manner regarding working conditions, human
rights, the environment and anti-corruption. Environmental and Social Governance is regularly
reported to the Board based on United Nations Global Impact. The Company's management system
follows the ISO 14001 Envircnment and I1SO 45001 Working environment standard. The management
system was upgraded to comply with the ISO 50001 Energy standard in 2022. From 2022 the
Company started to register and report the Company environmental impact for scope 1-3 according
to the Greenhouse Gas Protocol (GHG). For approval of suppliers, the supplier self- evaluation is
updated to include ethics, human rights, and energy to secure that the Company uses responsible
suppliers only. TCO operates in compliance with applicable | laws and legislation and has not
recorded any spillage to the environment in 2024. TCO has implemented a Supplier Code of Conduct
to better follow up the requirements under the Transparency Act. The report required by the act will
be published on The Company's website. The Company is focusing continuously to improve the
health, safety, and quality towards a zero-fault target. TCO did not report any lost time injuries or
medical treatment cases in 2024. The working environment is good with turnover and sickness
absence at normal levels.

TCO has implemented a Code of Conduct including topics such as anti-bribery, ethics, conflict of
interest, fair competition, hospitality, human rights, and sexual harassment. All new

employees are introduced to the Code of Conduct and training in the Code of Conduct is performed
on a regular basis. TCO emphasizes that all activities in TCO shall comply with applicable legislation
and the Code of Conduct. The personnel policy states that TCO shall recruit and keep staff based on
competence, experience, and equal opportunities regardless of ethnicity, religion, gender, age, sexual

. .
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orientation, marital status, or disability. The percentage of female employees decreased from 17% to
16% in 2024. It is not considered necessary to

implement measures with regards to gender equality. The Company currently has only two
shareholder-elected and two employee-elected board members and is therefore in compliance with
applicable legal requirements regarding gender representation on the board, even though all
members are men.

Consolidated accounts

The financial statements have been prepared based on the going concern assumption and in
accordance with the Norwegian Accounting Act Section 3-3. In accordance with the company's act §
3-5, the Board of Directors has assessed the necessary measures to ensure TCO's continued
operation. Based on the implemented measures and TCO's contract portfolio and prospects, The
Board of Directors confirms the going concern assumption at the time the

accounts were approved. TCO has a financial platferm for further growth in all business areas.

Revenue for the group was slightly reduced from MNOK 490 in 2023 to MNCK 476 in 2024. Cperating
result for the group was reduced from NOK 93 in 2023 to MNOK 14 in 2024. Profit before tax was
reduced from a profit of MNOK 81 in 2023 to a loss of MNOK 14 in 2024.

Balance Sheet Statement

Consolidated total assets amounted to MNOK 326 in 2024 {MNOK 335 in 2023). TCO has not
capitalized Research and Development cost in 2024. Total current assets equalled MNOK 297 (MNOK
314 in 2023) of which cash was MNOK 7 in 2024 (MNOK 4 in 2023). Total equity amounted to MNOK
49 down from MNOK 53 in 2023. Current liabilities equal MNOK 174 in 2024 (MNOK 186 in 2023).

Cash Flow Statement

Cash Flow from operating activities amounted to MNOK 7 in 2024 (MNOK -34 in 2023). Cash and
cash equivalents at 31.12.24 are MNOK 7 compared to MNOK 4 in 2023.

Risk factors

TCO provides a portfolio of products and services for the oil and gas industry. The industry has
historically been cyclical. Fluctuations in the oil price influence the activity in the industry, but

also regulatory issues related to operational safety and environmental hazards. As TCO operates in
different geographical markets it is also subject to both political risk and currency risk. TCO seeks to
mitigate risk by securing long-term contracts with reputable customers. Currency risk is reduced
through entering FX forward contracts. All contracts within the oil and gas industry are

associated with significant risk and responsibilities, including technical, operational, commercial,
and political risk. TCO will always aim to have adequate insurance coverage to mitigate risk.

Outlook

The Norwegian Continental Shelf will remain a primary market for TCO and we expect a high level of
activity on the Norwegian continental shelf also in 2025 and into 2026. The onshore market in the
USA is expected to remain stable in the coming years compared to 2024. The market in the Middle
East will be a continued focus area for TCO with an expected steady activity and with prospects for
growth through expansion in the region. TCO continuously consider new geographical markets and
products to reduce risk and secure continued growth. Overall TCO expects a stable or increased
activity level in 2025 and the coming years.

. .
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Bergen, 19 June 2025

Robert Jay Abercrombie Trond Valvik Brede Selseng

CEO Chair of the Board Board member

Ingvar Lunde Vegard Bondevik

Board member (employee rep) Board member (employee rep)
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Consolidated Financial Statement

TCO Group AS

2024
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Income Statement

TCO Group AS TCO Group Consolidated

2023 2024 (Amounts in 1000 NOK) Note 2024 2023

OPERATING REVENUE
402 227 18 650 Sales revenue 1,2 475610 490 011

402 227 18 650 Total operating revenue 475 610 490 011

OPERATING EXPENSES

159 888 18 650 Cost of material 238 299 220977
88 400 7 877 Salary and personnel expenses 2,3 121 441 100712
6 847 2491 Depreciation and impairment 4,5 5940 7 636
58 452 3 000 Other operating expenses 6,7 95511 67 229
313 587 32 020 Total operating expenses 461 191 396 553
88 641 -13 369 OPERATING PROFIT 14 419 93 457
32 863 5909 Cther financial income 10 829 28 419
41 379 7775 Cther financial expenses 38 926 41 062
-8 516 -1 866 Net financial income / - (cost) 9 -28 097 -12 643
80 125 -15 235 EARNINGS BEFORE TAXES -13 678 80 814
20 527 -5418 Taxes 10 -6 212 21198
59 598 -9 818 PROFIT OR LOSS FOR THE YEAR -7 466 959 617
59 598 -9 818 Transferred to other equity -7 466 59 617
59 598 -9 818 Total allocated -7 466 99 617
Electronically signed / Sahkdisesti allekirjoitettu / Elektroniskt signerats / Elektronisk signen / Elektronisk underskrevet ’ Visma Sign
https://sign.visma.net/nb/document-check/497 166a8-776b-4166-a20f-55a762dfad0c Www vismasign.com

26.08.2025 kI 15:27 Brgnngysundregistrene Side 21 av 39



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 983532845

Balance Sheet

TCO Group AS TGO Group Consolidated
31.12.2023 31.12.2024 (Amounts in 1000 NOK) Note 31.12.2024 31.12.2023
ASSETS
NON-CURRENT ASSETS
5623 3132 Products and technology 4 3132 5623
3917 4316 Deferred tax asset 10 14 565 3917
9 540 7 448 Total intangible assets 17 697 9 540
- - Equipment, tools etc. 5,8, 11 10 878 10 946
- - Properties and buildings 5 11 325 629
Total fixed assets 11 203 11575
6591 6 591 Investments in subsidiaries 12 - -
6 591 6 591 Total financial assets - -
16 131 14 038 Total non-current assets 28 900 21116
CURRENT ASSETS
18 650 - Inventory 11 193 219 175 399
- - Trade receivables 1" 55642 81746
42 765 35 458 Other receivables 40997 52735
11 635 70 186 Loan to related parties 2 - -
54 399 105 644 Total trade and other receivables 96 639 134 481
229 Cash and cash equivalents 13 6 905 4 008
73 050 105 873 Total current assets 296 763 313 889
89 181 119912 Total assets 325663 335005
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Balance Sheet

TCO Group AS TGO Group Consolidated
31.12.2023 31.12.2024 {(Amounts in 1000 NOK) Note 31.12.2024 31.12.2023
EQUITY AND LIABILITIES
EQUITY
210 210 Share capital 14,15 210 210
2 2 Own shares 14,15 2 2
10 174 10 174 Share premium 14 10174 10174
10 223 10 223 Other paid in capital 14 10 223 10223
20 605 20 605 Total paid-in capital 20605 20 605
23 856 10 398 Other equity 14 28 191 32843
23 856 10 398 Total other equity 2819 32843
44 461 31003 Total Equity 48 796 53 448
NON-CURRENT LIABILITIES
31738 35423 Non-current interest bearing debt 16 64 140 27 329
- - Other long term liabilities 16 38 929 36 115
- - Subordinated loans 16 - 32500
31738 35 423 Total non-current liabilities 103 069 95 944
GCURRENT LIABILITIES
- 49 997 Current interest bearing debt 11,17 49 967 57799
- 267 Trade payables 54 035 68 112
2 565 - Tax payables 10 3642 3157
3079 437 Public duties payable 6932 3079
7338 2785 Other short term payables 59 222 53 465
12 982 53 486 Total current liabilities 173797 185613
89 181 119912 Tetal equity and liabilities 325 663 335005
31 December 2024
Bergen, 19 Juni 2025
Trond Valvik Ingvar Lunde Vegard Bondevik

Chair of the Board

Employees representative

Brede Hovland Selseng
Board member

Robert Jay Abercombie
Chief Executive Officer

Employees representative

Electronically signed / Sahkdisesti allekirjoitettu / Elektroniskt signerats / Elektronisk signen / Elektronisk underskrevet
https://sign.visma.net/nb/document-check/497 166a8-776b-4166-a20f-55a762dfad0c

# visma sign

Www vismasign.com

26.08.2025 Kkl 15:27

Brgnngysundregistrene

Side 23 av 39
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Cash Flow Statement

TCO Group AS * (Amounts in 1000 NOK} TCO Group
31.12.2023 31.12.2024 Cash flow from operating activities 31.12.2024 31.12.2023
80125 -15 235 Eamings before taxes -13678 80 814

0 -2 565 Change in tax payable -

6 847 2491 Depreciation and impairment 5940 7636
-52 823 5740 Change in trade receivables 26 103 41 084
1297 -14 208 Change in trade payables -14 078 9124
-52 340 -14 488 Change in inventory -17 819 -52 760
-33 590 46 645 Other adjustments/currency 20 226 -38 102
-50 485 8379 Net cash flow from operating activities 6 695 -34 37

Cash flow from investing activities

2606 Proceeds from sales of fixed assets 2606
-4 166 -1129 Payments for purchase of fixed assets and R&D -3 0091 -4 485
-3337 Cash contribution to subsidiary 0
-4 897 -1129 Net cash flow from investing activities -3 091 -1 879

Cash flows from financing activities

31238 7 996 Proceeds from issuance of long term debt 34 454 31238
5572 Proceeds from issuance of short term debt 5572
-5703 -7 832 Repayment of long term debt -7 832 -8 167
0 -785 Repayment of short term debt 0

19 944 -6 400 Change in loan to/from related parties -27 329 -709
51051 7021 Net cash flows from financing activities -107 27 934
-4331 229 Net change in cash and cash equivalents 2897 -8 317
4331 Cash and cash equivalents at 01.01. 4008 12 325
229 Cash and cash equivalents at 31.12. 6 905 4008

* On December 19, 2023, TCO AS transfered most of its assets and liabilities, with a net asset value of
NOK 4.8m as a contribution in-kind to TCO Norway AS, its newly formed subsidiary. Under NGAAP, a in-
kind contributions shall not be presented as a cash outflow. The changes in the relevant balance sheet
items that are adjusted above under the indirect method therefore represent the changes in the balance
sheet amounts up until the time of the contribution and is not necessarily consistent with the calculated
change in these balance sheet items in the statement of balance sheet.
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Accounting principles
The financial statements have been prepared in accordance with the Norwegian Accounting Act and generally accepted
accounting principles {GRS).

Consolidation

Basis for consolidation

The consolidated financial statements comprise the parent company TCO Group AS and the subsidiaries ("the TCO Group”
or "TCO") where TCO Group AS ("the company") has a controlling interest. A controlling interest is normally achieved when
the TCO owns more than 50% of the shares in the company and is also in the position to exercise control over the
company. The minority share of the equityis included in the consolidated equity. The consolidated accounts are prepared
such that the group of companies are presented as a single economic entity. Intercompany transactions have been
eliminated from the consolidated accounts, such as intercompany receivables and payables. The consolidated accounts are
prepared according to the same accounting principles for both parent and subsidiary.

Subsidiaries

Acquired subsidiaries are valued in the financial statements using the cost method. If the fair value of the subsidiary is lower
than the book value, and the impairments is not expected to be temporary, a write down is recongnized to reflect the fair
value in the financial statements. Subsidiaries are presented under financial assets in the balanse sheet. Dividends earned
in the period of ownership is recongized as financial income in the year the dividend is allocated.

Sales revenue

Sales revenues are recognized at the time of delivery. Revenue from services are recognized when the service is rendered.
The share of revenue associated with future services are recorded in the balance sheet as deferred sales revenue, and are
recognized at the time when the services is rendered.

Balance sheet clasification
Fixed assets are assets intended for permanent ownership or use by the company in the nommal business cycle. Other
assets are current assets. Cumrent liabilities are due within one year or otherwise directly related to the business cycle.

Trade receivales
Trade receivables and other current receivables are recorded in the balance sheet at nominal value less provisions for
probable write offs.

Receivables and payables in foreign currency

Cash and cash equivalents, trade receivables and trade payables in a foreign currency are presented in the financial
statements using the year end exchange rates. Realized and unrealized currency gain/loss is recorded as financial income
floss.

Other current assets
Other current assets are valued at the lower of fair value or aquisition cost.

Fixed assets and depreciation

Fixed assets are capitalized and depreciated if they have an expected useful life of more than three years, and an aquisition
cost of more than NOK 15 000. The fixed assets are recongized at aquisition cost, less ordinary depreciation. Ordinary
depreciationis calculated on a linear basis over the economic life of the asset. Ordinary depreciation is presented under
operating expenses in the income statement. If carrying value of a non current asset exceeds the estimated recoverable
amount, the asset is written down to the recoverable amount. The recoverable amountis the greater of the net selling price
and value in use. In assessing value in use, the estimated future cash flows are discounted to their present value. Gains or
losses on disposals of fixed assets are netted in revenues. Maintenance costs are expensed as incumred.

Intangible assets
Intangible assets acquired separately are capitalized at cost and depreciated over their estimated useful lives.

Research and development

Development costs are capitalized providing that a future economic benefit associated with development of the intangible
asset can be identified and the cost incurred can be measured reliably. Otherwise, the costs are expensed as incurred.
Research costs are expensed as incurred.

Inventory
The inventory is valued at the lowest of historical cost and fair value. The historical cost is valued using the FIFO method.
Finished goods and work in process are valued at production cost. Management considers allowances for obsolescence.

Pensions
The company has established a defined contribution pension plan for all employees, and contributions to the plan are
expensed as salary expenses in the income statement. The cost is expensed as incurred.

Tax

Tax expenses in the income statement comprise both tax payable for the accounting period and changes in deferred tax
asset / deferred tax. Deferred tax /- tax asset is calculated at 22% on the basis of existing temporary differences between
accounting profit and taxable profit together with tax deductible deficits at the year end. Temporary differences both positive
and negative, are balanced out within the same period. Deferred tax assets are recorded in the balance sheet to the extent
itis likely to be utilized.
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Currency

Transactions in foreign currency is recalculated using the exchange rate on the transaction date. Cash and cash equivalents
in forreign cumrency are recalculated to NOK using the exchange rate at year end. Currency gains and -losses are recorded
in the in the income statement throughout the accounting period using the exchange rate on the date of the transaction.
Moenetary items in foreing currency are valued at the exhange rate at year end.

Functional and presentational currency

TCO presents the financial statements in NOK, which is alsc the parent company's functional curency.

Assets and liabilities of subsidiaries are recalculated using the exchange rate at year end. Revenue and expenses are
recalculated using the average exchange rate. Cumrency exchange differences are recognized in equity.

Leases

Depending on the content of the agreement, leases are classified as financial or operational. If the significant part of the
economic rights and obligations related to the underlying asset is transferred to TCO, the lease is classified as a financial
lease. Assets held under financial leases are capilalized and depreciated over the useful life of the asset. The repayment of
the lease obligation is included in interest bearing debt. Other leases are classified as operating leases and the annual
leasing fee is expensed directly.

Estimates

Management has used estimates and assumtions which has affected assets, liabilities, revenues, expenses and disclosures
of contingent liabilities. Future events could cause estimates to change. Estimates and underlying assumptions are
reviewed on an ongoing basis. Changes in accounting estimates are recognized in the period the changes occur.

Cash flow
The cash flow statement is prepared using the indirect method.
The liquid fundsin the groups cash flow statement is defined as the sum of all bank deposits.
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Note 1 - Sales revenue (Amounts in 1000 NOK})
TCO Group AS TCO Greup Consclidated
2023 2024 2024 2023
Geographical area
206 321 18 850 Norway 177 033 214 986
34729 - Europe/Africa 31572 52 366

153 435 - Asia/Oceania 204 860 157 473
7742 - America 62044 65 186

402 227 18 850 Total 475 610 480 011

TCOdevelops and provides products and services for the completion phase of onshore and offshora production and injection wells
for oil and gas. TCO also provides products and services for permanent plugging of wells, as well as services such as TCP
(Tubing Conveyed Perforating}and Cl {Chemical Injection Systems}).

Late 2023 TCO Group AS did a drop down demerger moving extemal sales to its fully owned subsidiary TCO Norway AS.

Note 2-Ti i and i pany with panies within the Group
Transactions with companies within TCO Greup AS
2024 2023
Sales to TCO Norway AS 18650
Sales to TGO In-Well Tech. Ltd. - 3309
Management fee to subsidaries - 7742
Interest income from TCO In-Well Tech. Lid. - 1614
Total income 16 650 12 665
Costs of goods sold TCO Norway AS 18650 -
Interest cost to TCO Products Inc. - 666
Total costs 16 650 666
pany with panies within TCO Group AS
Short term receivables/ payables
2023 2024 2024 2023
118636 70 186 TCO Norway AS - -
11636 70 186 Sum
Note 3 - Salary and persennel expenses -
TCO Group AS TCO Group Consolidated
2023 2024 2024 2023
70873 4378 Salary 99732 82 205
11 044 1923 Social security tax 13679 11473
4828 843 Pension contribution 6173 5156
1555 734 Other benefits 1857 1879
88 400 7877 Total 121 441 100 712

Inthe financial staternents for 2024, a total of TNOK 450 is recorded as board fees.

The Managing Director has received a salary totaling TNOK 2,156, and other benefits totaling TNOK 700 for the period. The
Managing Director is @ member of TCO's defined contribution pension plan.

Number of full-time employees employed during the accounting period:

2024 2023
TCO Group AS 2 2
TCO Group Consolidated 96 85

TCO Group AS has not provided kans or pledges to senior executives or shareholders.
TGO Group AS is required to have a pension scheme by law that supports mandatory occupational pension.
TCO's pension scheme meets the requirements of the Act.
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Note 4 - Intangible assets

TCO Group AS
Products and
Technology Total
Aguisition cost 01.01 38272 38272
Additions 1129 1129
Aquisition cost 31.12 38 402 39 402
Accumulated depreciation 01.01 33778 33778
Current year depreciation 2491 2491
Accumulated depreciation 31.12 36 270 36 270
Net book value 31.12. 3132 3132
Economic life 3-5years
Depreciation plan
Depreciation of R&D is ealculated on a linear basis over the economic life at the time completion
Products and
TCO Group Consolidated Technology
Total
Aguisition cost 01.01 38272 38 272
Additions 1129 1129
Aquisition cost 31.12 39 402 39 402
Accumulated depreciation 01.01 33778 33778
Curmrent year depreciation 249 249
Accumulated depreciation 31.12 36 270 36 270
Net book value 31.12. 3132 3132
Economic fife 3-5years
Depreciation plan
Depreciation of R&D is calculated on a linear basis over the economic life at the time completion.
Note 5 - Fixed assets
TCO Group Consolidated
Fixed assets Property Total
development
Aguisition cost 01.01 82 497 3437 850934
Additions 1962 - 1962
Aquisition cost 31.12 84 459 3437 87 896
Accumulated depreciation 01.01 70437 2807 73244
Cument year depreciation 3144 305 3449
Accumulated depreciation 31.12 73581 312 76 693
Accumulated write down 01.01 1114 - 1114
Accumulated write down 31.12 1114 - 1114
Net book value 31.12. 10 878 325 11203
Economic life 3-8 years 8 years
Depreciation plan Linear Lingar

Note 6 - Research and development

Expenses related to R&D recorded in the financial statements for 2024 total 10 MNOK . The expenses incurred have contributed
to concept development related to new solutions and improving existing products.

Note 7 - Audit fees

The following fees were incumred from TCO's statutory auditor, Emst & Young AS.

TCO Group AS TCO Group Consolidated
222 Statutory audit 875

- Cther services 100

222 Totsl 975

The numbers are presented exclusive of VAT.
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Note 8 - Rental agreements
TCO's rental facilities

Storaneset Neeringspark, Indre Arna

Vestre Svanholmen 4, Forus

NCC lager, Ytre Arna

22735 EHammond D, Porter, Texas, USA (TCC Products Inc., USA)

TCO's rental of plots of land

gnr. 51, brr 41 HA kommune
gnr. 51, brr 28 Ha kommune
gnr. 51, brr 7, HA kommune

Agreements expires

30.06.2030
01.01.2032
01.04 2026
31.03.2026

31.12.2031
31.12.2031
31.12.2021

Yearly rent

7100
1016

04
$117

92
50

The company has an option to extend the lease relating to Storaneset Naeringspark and NCC when the rent agreement expires.

Finance lease commitments amounts to MNOK 3.5 at year end

In 2024 there are expensed rental costs of MNOK 0.2 as interest for lease agreements assessed as financial lease.

Note 9 - Currency gains and losses

TCO Group AS
2

TCO Group Consolidated
2024

023 2024 2023
25760 5909 Curmrency gains 10257 25760
28196 3612 Currency losses 23077 28 196
-2436 2 297 Net currency gain (loss) -12 820 -2 436
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Note 10 - Taxes and deferred tax

Current year tax expense comprises:

TCO Group AS TCO Group
2023 2024 2024 2023
2565 -1379 Taxes payable 3642 3236
17 961 -4 038 Change in deferred tax -9 853 17 961
20 527 -5418 Total current year tax 6212 21198
80125 -15235 Eamings before taxes -13678 808314
13178 23 Permanent differences 174 15178
- - Income from foreign subsidiaries 359
-19 366 -1335 Change in temporary differences 39119 -19 366
-62 277 - Use of tax loss carried forward - 82 277
- 16 547 Group Contribution -9 081 -
11 860 - Current year tax base 16 554 14 709
2 565 - Taxes payable 3 642 3157

Temporary differences:

TCO Group AS

TCO Group Consolidated

2023 2024 2024 2023
17 808 19618 Fixed assets 49 859 17 806
- - Losses carried forward 16 547 -

17 806 19618 Total 66 207 17 806
Deferred tax asset (22 % last year,
397 4318 22 % this year) 14 585 3INT

Explanation to why the current year tax expense is not equal to 22 % of earnings before taxes (22% last year}

TCO Group AS

TCO Group Consolidated

2023 2024 2024 2023
17 627 -3 352 22 % of eamings before taxes -3 009 17 780
- - Tax on eamings foreign subsidiaries 182 79
2899 5 22 % of permanent differences 38 3339
- -2 089 Error in previous year -3423
20 527 -5418 Calculated tax expense 8212 21188
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Note 11 - Collaterals and guarantees

Net bock value of assets pledges as security for long term debt

TCOQO Group AS

TCO Group Consclidated

2023 2024 2024 2023
Fixed assets 10 878 10 948
Inventory 193 219 175 339
Factoring 55 642 81 748
Total 259739 257 096
Note 12 - Subsidiaries
Company Acquired Business lecation Ownership Voting rights
TCO Products Inc. 2009 Texas, USA 100% 100 %
TCO In-Well Tech. Ltd. 2008 Aberdeen, Scotland 100 % 100 %
TCO Norway AS 2023 Bergen, Norway 100 % 100 %
The shares are recorded in the financial statements using the cost method
Company Share capital Net book value in Parent Equity Earnings
TCO Preducts Inc. 1 000 USD TNOK 1 755 342 TUSD -748 TUSD
TCO In-Well Tech. Ltd. 2 GBP TNOK O -4162 TUSD -53 TGBP
TCO Norway AS 60 000 NOK TNOK 4 834 14 725 TNOK 7 781 TNOK
Note 13 - Restricted funds
Restricted bank deposits as of 31 December 2024 amounts to MNOK 3,3.
Note 14 - Equity
TCO Group AS
Share capital Own shares Share premium Other paid Other Total
in capital equity
Equity 31.12.2023 210 -2 10 174 10223 23 856 44 461
Greup Gentribution received 12 807 12 907
Group Contribution given -16 547 -16 547
Profit or loss fer the year - - - - -9818 -9 818
Equity 31.12.2024 210 -2 10174 10223 10 398 31003
TCQ Consolidated
Share capital Own shares Share premium Other paid Other Total
in capital equity
Equity 31.12.2023 210 -2 10 174 10 223 32843 33 448
Profit or loss for the year - - - - -7 466 -7 466
Group contribution given -7 087 -7 087
Group contribution received 9061 9 061
Translation differences - - - - 821 821
Equity 31.12.2024 210 -2 10174 10223 28192 48 796
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Note 15 - Share capital and shareholder information
The share capital of TCO Group AS at 31 December 2024 consists of one class of shares:

Number of shares Face value Carrying value

A-shares 2102 778 0,1 210278
Shareholders as of December 31st, 2024

Percentage

ownership and

Shareholder Number shares voting rights

Rieber & Sen AS 2080 276 98,93 %

TCO Group AS (own shares) 22500 1,08 %

Sum 2102776 100,0 %

In 2014, TCO Group AS acquired 22 500 of its own shares. TCO Group AS owns these shares as of 31 Decemeber 2024.

Note 16 - Non-current interest bearing debt

Long term liabilities {(more than five years maturity):

In 2023 and 2024 neither TCO Group AS nor the TCO Group Consolidated have any non-current interest bearing debt to financial
institutions with maturity more than five years except of financial lease agreements disclosed in note & .

As of 31 December 2024 liabilities to financial institutions consist of intere st bearing debt to Nordea of MNOK 31.7, which matures in
2028.

TCO Group AS entered into a loan agreement for a shareholder loan with Rieber & Sen AS in December 2021. The loan agreement
was updated in December 2024, and the loan totals to MNOK 64,1 as of 31 December 2024. This loan is subordinated.

TCO Group AS has an overdraft facility of MNOK 60. As of 31 December 2024, MNOK 50 of these were drawn and the loan is
classified as current interest bearing debt.

Note 17 - Legal dispute / Subsequent events

In 2024 TCO lost a court case in the district court of Waco, Texas and is currently undergeing the process of appealing the decision.

TCO still believes the lawsuit will have an expected positive outcome when the appeal is processed and completed. In the conclusion
of the 2024, all expenses have been provided and paid as if the current sentence will be final. A final judgement can not be expected

until 2026.

Atyear end 2024, TCO was also involved in a separate legal case in Norway. The case was seftled in May 2025 out of court.
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= . Selsbohandler Dersadaty Vir dato
Skattedll'e ktoratet Furg Tysiaa 05052014 1005.2014
Telefon Deres relaranse Vér roforanss
TR Kennath Tunas 201419232
TCO AS

Postboks 23 Indre Arna
5888 BERGEN

Tillatelse til & utarbeide arsregnskap og arsberetning pa engelsk sprak for
TCO AS, org.nr. 983 532 845

Vi viser til deres brev av 5. mai 2014 hvor dere spker om dispensasjon fra kravet til & utarbeide
Arsregnskap og arsberetning pa norsk sprik for TCO AS,

Skattedirektoratet gir p& bakgrunn av en konkret helhetsvurdeting TCO AS titlatelse ti] 4 utarheide
fArsregnskap og Arsberetning pd engelsk sprik, jf. regnskapsloven § 3-4 tredje ledd, Dispensasjonen
forutsetter at opplysningene som vedtaket baserer seg pd ikke endres vesentlig.

Kopi av dette brevet mA sendes Regnskapsregisteret i Branngysund sammen med Arsregnskapet.
Det paligger den regnskapspliktige & dokumentere ved dette brev st tillatelsen er gitt.

Bakgrunn

TCO AS sin vitksombhet er rettet mot internagjonale akterer og alle selskapets vesentlige
samarbeidspartnere og interessenter er internasjonale. Kundemasssn bestér i all hovedsak av stare
internasjonale operaterselskap som ConocoPhillips, Exxon, Total og Statoil. Videre er selskapets
nezkkelleverandarer ogsé internasionale, Selskapets hovedeier har eierinteresser i andre
internasjonale virksomheter og grunnlag for innarbeidelse i regnskap for heyere enhet giares pa
engelsk.

Skattedirektorstets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal drsregnskapet og arsberetningen vare pA norsk.
Departementet kan ved enkeltvedtek bestemme at Arsregnskapet og/eller Arsberctningen kag,
veere pé et annet sprik.

1 Ot. prp. nr. 42 (1997-1998) Om lov om érsregnskap m.v., er det uttalt feigende om
regnskapslovens formdl, 3£, pkt. 1.1:

Regieringen har som sikiemdl at regnskapsloven skal bidra til informative reguskaper for
vlike grupper av regnskopsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilfarer kapital vl foretokene, og dels andre grupper som har interesse av & vire hvordan
Joretakei drives, feks. de og lokalsamfunret. Informasjonen til kapitalmarkedet skal
gi grunnlag jor rikiig prising av finansieile objekeer. Rikaig prisdannelse péi aksjer er en
Jorutseming for at ressursbruken i samfunnsekonomien skal bii best mulig. Gode regnskaper

Postadmese. Baseksadmsss: Sontratbord
Postboks 9200 Grenkand B W skatieoiien.no 800 8o 06
1434 0slo Orginr: S9E250318 Telolaka

Epmt: siateciaten.nofsendapast 22 17 08 60
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@

01516232 Sige 22

vil ogsd gore dat keligere for markedsdeltakere & ta wt spekulasjonsgevinster med basis
i skjevt fordelt informasion.

Det frempér siledes at et av hovediormalene med regnskapsloven er  bidra til “informative
regnskaper for uiike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uitalelsen i
proposisjonen, blant andre investorer, kreditorer, ansatte og Iokalsamfunnet.

Det er etter Skattedirelcoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til & utarbeide Arsregnskap og/eller drsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blit vesentlig berart negativt ved en eventush
dispensasjon.

Som nevnt ovenfor er det serlig hensynet til brukerne av regnskapsinformasjon som skal vurderes
ved en dispensasjonsspknad. I denne vurderingen har Skattedirektoratet lagt vekt pi at selskapets
virksomhet er rettet mot infernasjonale akterer og at alle selskapets vesentlige samarheidsparinere
og interessenter er internasjonale. Videre er det vektlagt at grunnlag for innarbeidelse i regnskap for
heyere enhet gjores pi engelsk.

Vennligst oppgi var referanse ved henvendelser { saken.

Med hilsen

Tk

Totstein Kinden Helleland

seniorrddgiver

Retisavdelingen, foretaksskatt —

Skattedirektoratet { f”"‘](
Rune Tystad
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Ernst & Young AS Tii: +47 24 00 24 0C
Thomehlens gate 53 D, 5006 Bergen www.ey.no

Shape the future Postboks 6163, 5882 Bergen Medlemmer av Den norske Reviscricrening

with confidence

To the Annual Shareholder's Meeting of TCO Group AS

INDEPENDENT AUDITOR'S REPORT
Opinion
We have audited the financial statements of TCO Group AS (the Company) which comprise:

+ The financial statements cf the Company, which comprise the balance sheet as at 31 December
2024, the income statement and statement of cash flows for the year then ended and notes to the
financial statements, including a summary of significant accounting policies, and

+ The financial statements of the Group, which comprise the balance sheet as at 31 December
2024, the income statement and statement of cash flows for the year then ended and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion

« the financial statements comply with applicable statutory requirements,

+ the financial statements give a true and fair view of the financial position of the Company as at 31
December 2024 and its financial performance and cash flows for the year then ended in
accordance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway, and

+ the censolidated financial statements give a true and fair view of the financial position of the
Group as at 31 December 2024 and its financial performance and cash flows for the year then
ended in accordance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of
the financial statements section of our report. We are independent of the Company and the Group in
accordance with the requirements cof the relevant laws and regulations in Norway and the International
Ethics Standards Beard 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 cobtained is sufficient and appropriate to provide a basis for our opinion.

Penneo Dokumentnokkel: CJVWM-NA20Q-QILT14-9POL2-XDVLZ-RLINS

Other information

The Board of Directors and Chief Executive Officer (management) are responsible for the infermation in
the Board of Directors’ report. Our opinion on the financial statements does not cover the information in
the Board of Directors’ report.

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

A member firm of Ernst & Young Global Limited
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Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

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

Responsibilities of management for the financial statements

Management is responsible for the preparation of 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 contrel as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is responsible for assessing the Company’s and the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Company or the Group, or to cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

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

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

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

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

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

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

+ Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s and the Group’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw 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 and the Group to cease to continue as a going concern.

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

Penneo Dokumentnokkel: CJVWM-NA20Q-QILT14-9POL2-XDVLZ-RLINS
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+ Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consclidated financial
statements. We are responsible for the direction, supervision and performance of the group audit.
We remain solely responsible for our audit opinion.

We communicate with the board of directors regarding, amoeng 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.

Bergen, 27 June 2025
ERNST & YOUNG AS

The auditor's report is signed electronically

Truls Nesslin
State Authorised Public Accountant (Norway)
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