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Resultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP

Inntekter

Revenue from contracts with customers (external) 3 7 501 000

Sum inntekter 7 501 000

Kostnader

Cost of sdles 7 501 000 0
Other operating expenses 2 159 000 220000
Sum kostnader 7 660 000 220 000
Driftsresultat -159 000 -220 000
Finansinntekter og finanskostnader

Income from subsidiaries 35 193 363 000

Renteinntekt fraforetak i samme konsern 6 000
Annen renteinntekt 7 000

Sum finansinntekter 193 370 000 6 000
Rentekostnad til foretak i samme konsern 13 295 000 9 607 000
Annen finanskostnad 438 000
Sum finanskostnader 13 295 000 10 045 000
Netto finans 180 075 000 -10 039 000
Ordinaxrt resultat far skattekostnad 179 916 000 -10 259 000
Income tax expense 532 000 -2 257 000
Ordineert resultat etter skattekostnad 179 384 000 -8 002 000
Arsresultat 179 384 000 -8 002 000
Overfaringer og disponeringer

Other equity 179 384 000 -8 002 000
Sum overfaringer og disponeringer 179384 000 -8 002 000
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Balanse

Belgp i: NOK 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 3880000 4411000
Sum immaterielle eilendeler 3880 000 4411 000
Finansielle anleggsmidler

Investering i datterselskap 367 900 000 367 900 000
Investeringer i tilknyttet selskap 2 500 000 2 500 000
Sum finansielle anleggsmidler 370 400 000 370 400 000
Sum anleggsmidler 374 280 000 374811 000
Omlgpsmidler

Varer

Fordringer

Trade and other receivables 7970 000

Konsernfordringer 23 363 000

Sum fordringer 31333000

Bankinnskudd, kontanter og lignende

Cash and short term deposits 8000 621 000
Sum bankinnskudd, kontanter og lignende 8000 621 000
Sum omlgpsmidler 31341 000 621 000
SUM EIENDELER 405 621 000 375432 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 4659 000 4659 000
Overkurs 24629 000 194 629 000
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Balanse

Belgp i: NOK Note 2023 2022
Sum innskutt egenkapital 29288 000 199 288 000
Opptjent egenkapital

Other equity 183 362 000 3978 000
Sum opptjent egenkapital 183 362 000 3978 000
Sum egenkapital 212 650 000 203 266 000
Gjed

Langsiktig gjeld

Annen langsiktig gjeld

Langsiktig konserngjeld 185 444 000 172 148 000
Sum annen langsiktig gjeld 185 444 000 172 148 000
Sum langsiktig gjeld 185 444 000 172 148 000
Kortsiktig gjeld

Leverandergjeld 15000 15000
Kortsiktig konserngjeld 5 7 502 000 3000
Sacial security, VAT and similar public debt 10000 1000
Sum kortsiktig gjeld 7 527 000 19000
Sum gjeld 192 971 000 172 167 000
SUM EGENKAPITAL OG GJELD 405 621 000 375433 000
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Arsregnskap regnskapsaret 2023 for 918274790

Konsernetsresultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP
Inntekter
Revenue from contracts with customers (external) 6,7 3331639 000 2785684 000
Other operating income 12 054 000 8 045 000
Sum inntekter 3343 693 000 2793729 000
Kostnader
Cost of sdles 7,8,9 1626 401 000 1473931 000
Salaries and personnel expenses 10 1219 830 000 926 766 000
Depreciation, amortization and impairment losses 12, 13, 77 303 000 67 274 000
14
Other operating expenses 10,11 170271 000 148 401 000
Sum kostnader 3093 805 000 2616 372 000
Driftsresultat 249 888 000 177 357 000
Finansinntekter og finanskostnader
Share of gain/ loss (-) of associates and joint ventures 18 -105 000 -2 395000
Annen renteinntekt 6 256 000 2017 000
Other finance income 20 407 000 15 747 000
Sum finansinntekter 26 558 000 15 369 000
Annen rentekostnad 15, 16, 45 332 000 38 551 000
17
Other financial expenses 42 940 000 18 933 000
Sum finanskostnader 88 272 000 57 484 000
Netto finans -61 714 000 -42 115 000
Ordinaxrt resultat far skattekostnad 188 174 000 135 242 000
Income tax expense 19 42 692 000 29 837 000
Ordineert resultat etter skattekostnad 145 482 000 105 405 000
Arsresultat 145 482 000 105 405 000
Minoritetsinteresser 9 790 000 10 827 000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2023 2022
Arsresultat etter minoritetsinter esser 135692 000 94 578 000
Exchange differences on tranglation of foreign operations 6 878 000 1634 000
Sum resultatkomponenter for IFRS-foretak 6 878 000 1634 000
Totalresultat 142 570 000 96 212 000

Overfaringer og disponeringer
Other equity 142 570 000 96 212 000
Sum overfaringer og disponeringer 142 570 000 96 212 000
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Konsernets balanse

Belgp i: NOK Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Research and devel opment 12 50412 000 33890000
Patents and licenses with definite useful lives 12 2208 000 286 000
Utsatt skattefordel 19 34 657 000 37035 000
Goodwill 12 344 634 000 344 634 000
Sum immaterielle eiendeler 431 911 000 415 845 000
Varigedriftsmidler

Building and plants 13 596 000 -164 000
Machinery 13 2 161 000 1421 000
Equipment 13 41 099 000 35580000
Right of use assets 14 341 042 000 351 580 000
Sum varige driftsmidler 384 898 000 388417 000
Finansielle anleggsmidler

Investeringer i tilknyttet selskap 18 105 000
Non-current financial assets 6 692 000 31 005 000
Sum finansielle anleggsmidler 6 692 000 31110000
Sum anleggsmidler 823 501 000 835 372 000
Omlgpsmidler

Varer

Inventories 12 620 000 12 616 000
Sum varer 12 620 000 12 616 000
Fordringer

Trade and other receivables 19,20 364 654 000 318 011 000
Other current assets 22 152 860 000 134 891 000
Contract assets 7 192 589 000 200 328 000
Sum fordringer 710103 000 653 230 000
Bankinnskudd, kontanter og lignende

Cash and short term deposits 23 142 629 000 74 468 000
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Arsregnskap regnskapsaret 2023 for 918274790

Konsernets balanse

Belgp i: NOK Note 2023 2022
Sum bankinnskudd, kontanter og lignende 142 629 000 74 468 000
Sum omlgpsmidler 865 352 000 740 314 000
SUM EIENDELER 1 688 853 000 1575 686 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Paid in capital 24 4659 000 4659 000
Overkurs 24 24 629 000 194 629 000
Sum innskutt egenkapital 29288 000 199 288 000
Opptjent egenkapital

Retained earnings 410 061 000 247 689 000
Sum opptjent egenkapital 410 061 000 247 689 000
Minoritetsinteresser 8280 000 8390 000
Sum egenkapital 447 629 000 455 367 000
Gjeld

Langsiktig gjeld

Utsatt skatt 19 3998 000 97 000
Othter non-current finanical liabilities 10 486 000 215000
Sum avsetninger for forpliktelser 14 484 000 312 000
Annen langsiktig gjeld

Lease liabilities 14 352 626 000 366 146 000
Sum annen langsiktig gjeld 352 626 000 366 146 000
Sum langsiktig gjeld 367 110 000 366 458 000
Kortsiktig gjeld

Leverandergjeld 26 275 469 000 246 760 000
Income tax payable 19 7 201 000 5245 000
Sacial security, VAT and similar public debt 26 95418 000 72 437 000
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Konsernets balanse
Belgp i: NOK Note 2023 2022
Other current financial liabilities 3155 000 3524 000
Lease liabilities 14 46 224 000 40 163 000
Contract liabilities 7 74 048 000 131 605 000
Other current liabilities 26 372 600 000 254 126 000
Sum kortsiktig gjeld 874 115 000 753 860 000
Sum gjeld 1241 225 000 1120 318 000
SUM EGENKAPITAL OG GJELD 1 688 854 000 1575 685 000
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Consolidated Financial Statements
More Holdco Apply AS
2023

DocuSign Envelope ID: AA7T4CFA1-28C3-4145-9F04-127EFB4A6848
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Annual report 2023
More Holdco Apply AS

Type of operation and location

Effective from December 2023 the More Holdco Apply group (hereafter Apply
Groupj) is part of Moreld Group, an industrial conglomerate established through
the acquisition of Apply Group together with Global Maritime Group and Ross
Offshore.

In the years ahead, Moreld Group aims to establish itself in the energy transition on
the NCS whilst nurturing its existing business areas in oil service and oilfield
technology. The main offerings from Moreld Group include engineering,
manufacturing, consulting, rental, maintenance and trade services to large E&P
operators and other oil service companies operating in the offshore oil & gas
sector.

Apply Group operates predominantly in the maintenance and modification
market and executes projects with overall responsibility for early phase studies,
planning, design, fabrication, installation and commissioning. Activities in new
markets are actively pursued, such as a hydrogen initiative in co-operation with
other Moreld companies and external parties. The hydrogen initiative is focused on
green hydrogen - produced with renewable energy and blue hydrogen — a process
where carbon is captured and stored. The group is also one of the leading
companies in engineering services related to the preparation for operation of
technical systems. These activities are conducted primarily for oil companies
operating on the Norwegian Continental Shelf.

Headquarters is in Sola municipality with offices in Bergen, Hammerfest, Sandnes,
Notodden and Krakow / Poland.

The group’s board and management are covered by Directors and Officers liability
insurance.

Operations during the business year
The overall activity level in the group increased by 20% in 2023 compared to 2022.

The business area Front End & Green Solutions had a solid activity in 2023 where
the largest customers were Equinor and VAr Energi. Several new studies were
awarded and the largest was tie-in study related to Eirin from Equinor.

Within the Maintenance and Modification (M&M) business area, the activity from
the long-term frame agreements has been 18% higher compared to 2022. The
main increase in activity is from the Statfjord FLX and Equinor VEM contracts for
Equinor and from the Edvard Grieg M&M contract for Aker BP.

The Operations, Product and Services business area experienced a decrease in
activity level of 21% in 2023 compared to 2022. A significant share of the activity in
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2022 was performed for on-site support at Melkgya and assistance for 2022
turnaround at Tjeldbergodden. The project for Melkgya was completed in 2022
and a new project is in the planning phase for the next turnaround at
Tjeldbergodden with execution phase in 2024.

A contract with Boliden in Odda was awarded with the main phase for execution
to be performed in 2024. There was also a significant increase in the activity for the
Repsol contract related to YME.

The group enters 2024 with a solid order backlog, of which the majority is related
to long term frame agreements within Maintenance and Modification. Three large
EPCI projects were awarded within Statfjord FLX contract at the end of the year:
Eirin Tie-back, Gina Krog Blowdown and FLX Future Energy.

Going concern

Pursuant to the Norwegian Accounting Act section 3-3a, the board confirms that
the requirements of the going concern assumption are met and that the annual
accounts have been prepared on that basis.

The board is not aware of any factors that materially affect the assessment of the
group's position as of 31 December 2023, or the results for 2023, other than those
presented in this report or that otherwise follow from the financial statements.

Statements of Accounts

The revenue increased from mMNOK 2 794 in 2022 to mMNOK 3 344 in 2023. The
increase in revenue is mainly related to the Statfjord FLX and Equinor VEM
contract for Equinor, the Edvard Grieg M&M contract for Aker BP and a significant
increase in the business unit Front End & Green Solutions. Operating profit
increased from MNOK177.4 in 2022 to mMNOK 249.9 in 2023.

Net financials were negative with mMNOK &1.7 in 2023 compared to negative mNOK
42.1in 2022. The decrease is related to an increase in interest costs in connection
with a factoring agreement as well as an increase in currency loss.

Profit before tax was mMNOK 188.2 in 2023 compared to mNOK 135.2 in 2022.

Cash flow from operating activities was mMNOK 303.4 in 2023 compared to mNOK
80.7 in 2022. The difference between operating profit and cash flow from
operations is mainly related to a decrease in net working capital. GCoing forward,
the cash flow from operations is sufficient to finance planned investments.

It is the board of directors' opinion that the statement of accounts gives a true
representation of the development and results in the group.

Risk assessments

Market risks

The operational and financial development in the group is largely dependent on
the general development in the oil and gas industry, and especially the
development in the oil price. The market conditions during 2023 were positively
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affected by an increased oil price as well as the temporary change in the
petroleum tax system.

The market risk is to some extent limited due to the high order backlog from long-
term frame agreements. In a worst-case scenario, only maintenance required to
maintain safe operations will be performed and larger modification projects will be
put on hold. If so, this will have a negative impact on the activity level in all
business areas.

The group has experienced increased prices related to material and hired
personnel. Cost for material is largely covered by the clients and the share of hours
performed by own personnel increased during 2023.

The group has implemented several measures to reduce costs to remain profitable
at a lower activity level. At the same time the group needs to continue its focus on
improvement initiatives and on new sustainable business areas to diversify and
increase competitiveness.

Currency risk
Currency risk is limited as the main currency of the costs and revenues in the

group is Norwegian kroner. The effect of changes in exchange rates is low and the
group does not use any financial instruments to hedge the currency risk. For
procurement in foreign currency in the largest contracts, the client carries the
currency risk.

Interest risk

The group is exposed to fluctuations in the interest rate as the factoring facility
and deposits have a floating rate of interest. The group does not utilize financial
instruments to hedge the interest risk. Costs related to the factoring facility
increased in 2023 due to increased interest expenses.

Credit risk

Customers are mainly financially robust, and the group has historically not suffered
any significant loss from receivables. Credit rating is obtained prior to entering
new contracts, both for new customers and for new subcontractors. The group
does not use any financial instruments to reduce the credit risk.

Liquidity risk

Liquidity risk represents the risk that the group will not be able to meet its
financial obligations as they fall due. The policy to manage liquidity is to ensure
that the group will always have sufficient liquidity reserves to meet its liabilities
when due.

Management monitors through bi-weekly and monthly forecasts the group’s
liquidity reserves to identify liquidity requirements in future periods.

At year-end 2023 the liquidity is satisfactory with free cash of MNOK142.6. The group
has no interest-bearing debt apart from leasing liabilities which mainly relate to
rental of offices.

Based on the above, management is of the opinion that the group has sufficient
available funding to meet its obligations as they fall due on a short and long-term
basis.
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Investments and R&D

Total CAPEX in 2023 was mMNOK 55.4. Main part of the CAPEX was related to
improvement work, project tools and hardware. The group has no R&D activities
ongoing.

Quality and HSE

The group through its largest subsidiary Apply AS has established, documented,
and implemented a Management System that complies with the ISO 2001, ISO
14001, 1ISO 45001, ISC 27001, and I1SC 31001 standards (latest versions) and national
legislation. The Apply Management System is certified to 1ISO 9001:2015 and 15O
14001:2015 by DNV GL. The certificates are valid until 29.09.2025. Apply is also
registered in Magnet JQS, Achilles JQS, and Achilles Utilities NCE.

The Quality vision in the group is named “Apply Best Practice”. The group
establishes yearly quality objectives that are in alignment with the group's
principal strategy and policies, and status is monitored by monthly reports.

Audits and examinations are integral parts of the Apply Management System.
Semi-annual plans for internal audits are approved by the Managing Director and
executed and followed up by the HSEQ department. In 2023, the group performed
18 audits, including both internal and supplier audits. In addition, 2 audits were
performed from external parties - one audit from DNV and 1 audit performed by
client.

The group has established an HSE Vision named "People First". On a yearly basis,
an overall HSE program with HSE performance goals and action planis
established. The overall HSE program forms an integral part of the respective HSE
programs in projects. The goals are monitored on a continuous basis and monthly
reports are presented.

HSE Performance figures for 2023 are: SIF (Serious Incident Frequency) = 0,7, LTIF
{Lost Time Injury Frequency) = 1,5 and TRIF (Total Recordable Injury Frequency) =
3,7.

In 2023 we had two incidents with a high severity level potential and classified as
serious incidents:

o Avalve (1,2 tons) slid off truck during transport. In the area where the valve
landed, there were 2 people who had to jump away to get away from the
valve. No personal injuries.

s Confined pressure released when splitting blind lid on. Confined pressure
was hot detected, and pressure was therefore not drained. The blind hub,
which weighed 34 kg, hit the mechanic in the face. The mechanic was
seriously injured.

A total of 10 recordable personal injuries (4 lost-time injuries and 6 medical
treatment cases). Recordable Personal injuries in 2023 are related to minor
cuts/pinch injuries and debris in the eye, except for the personal injury in April
2023 classified as a serious incident, ref description above. All the recordable
personal injuries occurred in our Equinor FLX and Equinor VEM projects. In some
of our other major contracts, e.g. Goliat M&M and E. Grieg M&M, work has been
completed with zero recordable personal injuries over many years. (Goliat M&M
has 7 years without a LTI offshore on Goliat}
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Total sick leave in the group for 2023 was 4,3%. Short-term absence was 1,4% and
long-term absence 2,9%. 0,11% of total sick leave in the group in 2023 was work-
related, mainly related to high workload/stress. The main causes for the sick leave
in 2023 in general was related to: Musculoskeletal disorders, nhon-critical somatic
iliness, high workload/stress, mental disorders, pregnancy, planned hospital
treatment/surgeries including rehabilitation afterwards, and other ilinesses/severe
and chronic illness.

It is especially long-term absence that is increasing. HR follows developments in
doctor-certified sick leave closely and works actively with the personnel managers
on follow-up and measures. In 2023, a separate follow-up program named “Tett &
Tidlig” was initiated towards the leaders. In April 2024, HR will roll out a new
dashboard that will provide a simpler overview of sick leave, both at the group
level and for the individual manager.

Some of the HSE activities conducted in 2023:

¢ Workshop with the theme "High workload and taking care of one's own
mental health™

s Ergonomics course/webinar for employees onshore and offshore.

* Use of Paexo skeletons/soft back to reduce load for musculoskeletal
disorders.

o Improvement of sick leave process and close follow-up of sick leave ("Tett &
Tidlig"}

¢ Influenza vaccination.

¢ Conducted short "pulse" surveys regarding the working environment and
well-being.

e Campaign to avoid hand/finger injuries.

s Developed a new e-learning course for “Noise” for offshore personnel.

s Conducted Fall Protection Courses for Engineering and Management that
travel sporadically offshore.

* Always Safe topics and Moreld Safety Bulletin reviewed in projects HSE
meetings.

¢ Bi-monthly meetings and an annual gathering of 2 days with all safety
delegates

s HSE Management inspections offshore and onshore.

s International Women's Day event.

s Conducted 2 emergency preparedness exercises.

s Training in emergency preparedness, next-of kin & media handling.

Apply Group supports and promotes a good and healthy work environment. In
November 2023 we conducted a “Puls-survey”. Our focus was to check in how it’s
going with the workload and the experience of opportunities for professional
development among all of us working in the group. In addition, we wanted to
measure the ambassador score, also called the eNPS - employee Net Promoter
Score. The results show that we are improving on the workload and professional
development among all employees. When it comes to the eNPS score, we had an
overall score of 26 in November 2022, a year later, we have an overall score of 30.
The feedback from the survey shows that the working environment is regarded as
good.
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In relation to our continuous focus on our work environment and employee
engagement, we have decided to implement a new Puls survey in 2024 called
“Populum™ and will conduct quarterly surveys.

At year-end, there was 2 182 full-time employees in the group.

Apply has established an Information Security Policy in accordance with
requirements in ISO 27001. The Information Security Policy is hamed “Always
Secure”.

Some of the Security activities conducted in 2023:
s Conduct Nano learning «Information Security Awareness 2023».
* Send out random Phishing email tests & follow up of employees who have
clicked more than 2 times.
e Carry out security control of access barriers in our office building.

We had zero serious information security incidents/cyber-attacks in 2023. 10
Random Phishing tests have been sent to all users in 2023. An average of 91,4%
have not clicked on the tests. The result is better than our goal of 90%.

We started 2023 to monitor ourselves according to Microsoft Secure Score which is
a representation of your organization” s security posture, and your opportunity to
improve it. We started 2023 with a secure score of 811 points (61%). By the end of
2023, this was 904 points (68%). Target 2024 is to achieve 1150 points (80%). This is a
parallel activity with implementing other security mechanisms like CIS (Center of
Internet Security) benchmarks. Currently 63 % are implemented.

Apply has an Environmental Management System certified according to NS-EN
SO 14001:2015. Environmental Policy is centered on the following commitments:
We are committed to sustainable development throughout all phases of our
services and operations. We shall comply with all regulatory, client, and
stakeholders’ requirements for the environment and we shall make business
choices that will contribute to the energy transition and reduce our impact on
climate change.

The group has assessed and evaluated the environmental aspects of the facilities
and environmental aspects and risks in the projects. The most significant
environmental aspects are waste, use of chemicals, use of energy, business travels,
transport and distribution, transport from suppliers, use of materials/surplus
materials.

The group has ESG (Environmental, Social, and Governance) practices in place
which are reviewed and updated regularly and reported quarterly. The group uses
“CEMAsys” as ESG system to retrieve, analyze and visualize ESG data for efficient
sustainability reporting.

The group tracks and reports the amount of greenhouse gas emissions produced,

broken down into scope 1, 2, and 3 categories, as defined by the Greenhouse Gas

Protocol:

o Scope 1: Apply group reports tons of GHG emissions direct from operations. As
the group doesn't have any production facilities, these are only emissions
related to the use of company cars.

02.07.2025 kI 19:33

Brgnngysundregistrene

Side 15 av 74



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 918274790

DocuSign Envelope ID: AA74CFA1-28C3-4145-0F04-127EFB4A6848

A5 moreld
il apply

o Scope 2: Apply group reports tons of GHG emissions from producing the
energy in use, this is related to electricity consumed in offices and warehouse
facilities.

»  Scope 3 Apply group reports tons of GHG emissions indirectly generated by
the group’s activities. From 01.01.23 we have prioritized the reporting of all 8
upstream categories. (Cat 1. Purchased good & services, Cat 2: Capital goods,
Cat 3: Fuel & Energy related, Cat 4: Transportation & distribution, Cat 5: Waste
(reported from 2019}, Cat &: Business travel {reported from 2019}, Cat 7:
Employee commute, Cat 8: Leased assets)

The total carbon footprint for Apply group in 2023 was 2400 tons of CO2e.
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. Scope 1 Scope 2 location-based . Scope 3

One of the group’s environmental goals for 2023 was to keep GHG emissions from
business travel in scope 3 for onshore personnel at least 25% lower than 2012 levels.
The group achieved 33% reduction in 2023 including commuting (80% reduction
excl commuting) compared to 2019 levels.

The waste recovery ratio was 98% in 2023 (recycled + energy recovery), and waste
intensity (waste per million NOK in revenue) has been reduced by 41% in 2023
compared to 2022 levels.

For further development in the sustainability strategy, the group has developed a
tool {CO?2 calculator) to calculate emission savings in contracts to reduce our
clients’ carbon footprint. This tool is used together with the screening process to
calculate and quantify the emission savings in each contract/project. Total
emission savings in contracts in 2023 are 165 090 tCO2.

Corporate Social Responsibility

The group aims to make a positive contribution to society and the local
community. Community involvement may include partnerships, voluntary work,
local recruitment, involverment in education and culture, charity, and sponsor
activities.
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The group works closely with the local chamber in Hammerfest of commerce to
develop the local industry to deliver to the offshore industry. An example is
Hammerfest Industri Service, a previous service provider to the fishing industry,
now delivering prefabrication to Goliat with great success.

In 2023 the group entered into a cooperation agreement with H Blix Elektro in
Hammerfest to train young people directly from school as electrical Apprentices,
this is part of our plan to increase our footprint in the North by employing persons
from the north of Norway where their primary workplace will be on Goliat. The first
two individuals started their apprenticeship training in September 2023.

In 2023 Apply group has supported the following organizations with donations:
- "Women in Tech”, a non-profit organization dedicated to empowering and
supporting women embrace technology.
- Asfalt
- Redningsselskapet
- Trafikkland Sola

Equality Statement

Apply group shall be a leading industrial group that delivers sustainable technical
solutions and projects to all customers. To fulfill this vision, the group depends on
having people onboard that reflect society around us. Not only does this apply to

the employees but also to suppliers and other partners.

Everyone shall have equal opportunities regardless of cultural background,
ethnicity, functional ability, gender and gender identity or gender expression,
outlook on life, religion, or sexual orientation. Apply group strives for a varied and
inclusive work environment with equal career opportunities for everyone. The fact
that employees are diverse makes the group better equipped to develop products,
solutions, and services that the society around them needs.

State of Cender Equality

Apply group shall be an engaging and developing workplace for employees of all
genders. Apply group had 2182 full time equivalents employees at the end of 2023.
In 2023 women made up 21 % and men, 79 %. 30 % of managers in the group were
womenh, while the group executive management team consists of 2 women and 4
men. There are no women on the board of More Holdco Apply as thisis only a
dormant holding group, but 17 % of the board members are women on the board
in Apply AS.

Generally, employees in the group are employed in permanent full-time positions.
A small number of employees work part-time and do this at their own request.
Parents may also be entitled to additional unpaid leave in accordance with The
Working Environment Act. Employees who are employed in temporary positions
are mainly former employees who have retired, but still want to contribute to the
projects, or they are substitutes for permanent employees on long term leave. In
2023, 0,4% women and 1,7% men were employed in temporary positions, while
0,4% of women and 1,8% of men worked part-time. The average number of weeks
of parental leave was 9,4 for men and 22,4 for women for 2023.
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Work for Equality and Anti-discrimination.

Apply group sees the value of having people on the team that reflect the society
around us. The group works towards the goal of a varied and inclusive work
environment with equal career opportunities for all. This means that the group
facilitates for all employees to be given equal opportunities for job development
and work actively to encourage more women into leading positions. When hiring
in general the focus is on recruiting people that make up the right balance
between age, gender, and other background.

All employees in the group are responsible for contributing to a good and
productive working environment and acting in a way that strengthens
togetherness internally and creates trust and respect, internally and externally.
Equality work is an integral part of the group's strategy, values, ethical guidelines
and HSE program.

In the group, there is zero tolerance for harassment and improper behavior. This is
referenced in group processes, guidelines, and employee- and management
handbooks, gives recommendations to how employees and managers proceed if
such situations arise where whistleblowing is required. Descriptions of the
notification routine have been prepared, which are easily accessible on the
intranet. In 2023, there were no whistleblowing cases reported in the group.

Women's share of men’s pay overall was on average 96 %.

Level of position| Description Women |Men  |Total [Shareof |Average salary per |Average sakary per | Distinction
women  |hours, women _|hours, men

Level1 Executives and senior management 13 24 37 35 %] 562 1093 BB0 %|
Level 2 Senior specialists 21 66 87 24 % 543 585 92,8 %|
Level3 Specialists and Professionals 124 293 417 0% 58] 511 896 %
Level4 Team leaders ard foremen 1 85 26| 1% 255 619 735 %
Level 5 Entry level junior Erufessir)nals/ skilled labor 44 306 350 13 % 386 385 100,3 %
Level 6 Unskilled labor 12 5 17| T1 %] 363 516 70,3 %|
Total 215 779 994/ 22 A77| 497 | 96,

Human Rights

Apply group respects human dignity and supports the principles of the Universal
Declaration of Human Rights. The group ensures that business activities exercise
due care with relation to the basic standards for human rights, and handle risk
situations associated therein. The group has fundamental respect for all
individuals, and will not accept any discrimination based on sex, race, religion,
sexual orientation, age, ethnicity, or political opinion.

The Code of Conduct, which applies to all directors, officers, and employees and
anyone who represents the group or acts on our behalf, reflects the group’s
commitment to acting ethically and lawfully and describes commitment to
recognizing human rights on a global basis.

The focus on diversity and inclusion extends to the group selection of business
partners, and work with portfolio companies. The business principles for suppliers
and partners specifies that the group requires suppliers and partners to provide
their employees with good, healthy, and safe working environment, offering equal
opportunities and respecting fundamental human rights, labour rights and union
engagement.
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Due diligence processes under the Transparency Act

The group carries out annual due diligence assessments in accordance with the
requirements of the Transparency Act. These are carried out in accordance with an
established risk matrix and associated work instructions.

The risk assessment for 2022 was reviewed and the risk was reduced for one
supplier due to positive audit findings in 2023. The risk was increased for another
supplier due to negative audit findings in 2023 because safe working conditions
were not sufficiently taken care of despite previously pointed out findings. This
supplier will be further followed up by a follow-up audit in 2024.

Risk assessment for 2023 was performed for 7 new suppliers and showed no
negative actual consequences.

The risk assessment is carried out in a pre-defined risk matrix for the various
human rights elements and the result from the risk assessment is shown in the
figure below.

The colored dots represent an analyzed risk element like corruption, safe work
conditions, salary level, discrimination, freedom of organization and right to
negotiate etc. The different colors represent the different suppliers.

No significant risks of hegative consequences are uncovered, but medium risks for
one supplier, which has been inactivated, with foundry in India. To limit the risks,
the group has performed the following general measures:

o “Supplier Declaration” to be signed by new suppliers.

e Continue doing random salary checks twice a year for services related to
transport, cleaning and canteen.

e Yearly rate adjustment for hired offshore personnel.

Random salary checks carried out over the past 2.5 years have not revealed any
violations of tariffs.
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In addition, the group has implemented following specific actions towards some of
the suppliers who were included in the due diligence and risk assessment:

s Presented the Supplier Declaration to be signed for 4 suppliers with low
risks.

o Performed follow-up audit to verify previous audit findings related to safe
working place for two suppliers with medium risks. One supplier has not
implemented any actions since the last audit and is instructed to improve
until the next follow-up audit in 2024.

¢ Asupplier having frame agreement with one of our customers has a
foundry in India, a high-risk country and with potential high product risk, is
currently inactive in our system and is red flagged in our supplier
experience database. Should we in the future be ordered to use this
supplier, we will engage in dialogue with the customer to clarify any joint
measures towards the supplier and require signed supplier declaration.

In addition, we have recently introduced product risk assessment for the
equipment suppliers with highest spend in 2023 based on DF@'s high risk list
{Direktoratet for forvaltning og gkonomistyring). A questionnaire was established
and sent to the equipment suppliers with the potential highest product risks:

s  Workclothes, footwear, and textiles.

s Products containing conflict minerals.
s |CT products

s Building and construction materials

Responds are expected during the first half of 2024.

During 2023 the group have established or improved following processes and
procedures related to emphasize our duty to respect basic human rights and
decent work conditions:

¢ Updated “Terms & Conditions for Purchase” and Agreement templates to
emphasize the duty to respect basic human rights and decent work
conditions introduced to new suppliers.

s Updated “Supplier Declaration” to emphasize the duty to respect basic
human. rights and decent work conditions are required to be signed by
new suppliers.

¢ Established process and procedure for due diligence assessment and risk
assessment of human rights aspects in the supply chain.

» New process “Integrity Due Diligence of suppliers and business partners”
introduced as a tool to assess risk of bribery and corruption, sanctions, and
other trade restrictions.

The full report on the Transparency Act can be found on
www.apply.no/sustainability, and an updated report will be published prior to June
3012024,

Parent company financial statement

The parent company operating loss for 2023 was NOK -0,16 million, and the net
financial income was NOK 179,5 million, mainly due to NOK 170 million received in
dividend from Apply AS. In 2022 parent company operating loss ended at NOK -
0,22 million whereas net financial expense was NOK10 million. Net profit after tax
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was NCK -179 million in 2023, compared to a net loss of NCK -8 million in 2022.
Total assets 31 December 2023 were NOK 406 million, mainly consisting of shares
in subsidiaries, compared to NOK 375 million in 2022. Total equity was NOK 213
million, and total liabilities were NOK 193 million as of 31 December 2023,
compared to NOK 203 million in equity and NOK 172 million in liabilities as of 31
December 2022,

Future development

The activity level is expected to remain high for the years ahead due to
government tax incentives for oil field developments on the NCS as well as
continued high energy prices following the high demand for energy in the world.
The difficult geopolitical situation in Europe is a concern in relation to supply chain
disruption and increased material prices as well as increased core inflation. The
group is continuously evaluating other ways of sourcing to avoid an increase in
material prices and lead times. The group is also actively pursuing new non-oil &
gas market segments which is expected to have a favorable impact on future
activity levels.

A significant part of the capacity of the group is covered by long-term frame
agreements. Among these are:

* Frame agreement for Equinor related to maintenance and modification on
Kvitebjorn, Valemon, Gullfaks, Sleipner, Gudrun, Draupner, Gina Krog and
Statfjord FLX

s Frame agreements for Var Energi, Aker BP and Repsol related to
maintenance and modification on Goliat (Var Energi), Edvard Grieg {(Aker
BP}) and YME (Repsol}.

Stavanger, June 12th 2024

DocuSigned byz " DocuSigned by:
[/"’ Aty Trond Kesmas

AQRARIZAACNIASH ECE3AERD5E7 1471
Geir Austigard Trond Rosnes
Chairman Board Member
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Other current liabilities

Other payables
Other current liabilities

Note 9

DocuSign Envelope ID: AA7T4CFA1-28C3-4145-9F04-127EFB4A6848
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- Deloitte AS
Knud Holms gate 8
® NG-4005 Stavanger

Norway

+47 51 81 56 00
www.deloitte.no

To the General Meeting of Mare Holdco Apply AS

INDEPENDENT AUDITOR'S REPORT

Opinion
We have audited the financial statements of More Holdco Apply AS, which comprise:

*  The financial statements of the parent company More Holdco Apply AS (the Company}, which comprise the
balance sheet as at 31 December 2023, the income statement, statement of cash flows far the year then
ended, and notes to the financial statements, including a summary of significant accounting palicies.

e The consolidated financial statements of Mare Holdco Apply AS and its subsidiaries (the Group}, which
comprise the balance sheet as at 31 December 2023, statement of profit and loss, statement of
comprehensive income, statement of changes in equity and statement of cash flows for the year then
ended, and notes to the financial statements, including a summary of significant accounting palicies.

In our apinion

the financial statements comply with applicable statutory requirements,
the financial statements give a true and fair view of the financial position of the Company as at 31
December 2023, and its financial perfarmance and its cash flows far the year then ended in accordance
with the Norwegian Accounting Act and accounting standards and practices generally accepted in Norway,
and

* the consolidated financial statements give a true and fair view of the financial position of the Group as at 31
December 2023, and its financial perfarmance and its cash flows far the year then ended in accordance
with simplified application of International Accounting Standards according to the Narwegian Accounting
Act section 3-9.

Basis for Opinion

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

Other Information

The Board of Directars (management} is respansible for the infarmation in the Board of Directors’ repart. Our
apinian on the financial statements does not caver the information in the Board of Directors’ report.

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

Based an aur knowledge obtained in the audit, it is our apinion that the Board of Directors’ repart

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

Deloitte AS and Deloitte Advckatfirma AS are the Nerwegian affiliates of Deloitte NSE LLP, a member firm of Deloitte Touche Tohmatsu Limited, a UK Registrert i Foretaksregisteret
private company limited by guarantee (“DTTL"). DTTL and each of its member firms are legally separate and inde pendent entities. DTTL and Delcitte NSE Medlemmer av Den norske Revisorforening
LLP do not provide services to clients. Please see www.deloitte.com/about to learn more about our global network of member firms. Organisasjonsnummer: 980 211 282

Deloitte Norway conducts business through twoe legally separate and independent limited liability companies; Deloitte AS, providing audit, consulting,
financial advisory and risk management services, and Deloitte Advokatfirma AS, providing tax and legal services.
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- Independent auditor's report
Deloitte.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements of the Company that give a true and fair view
in accardance with the Norwegian Accounting Act and accounting standards and practices generally accepted in
Narway, and for the preparation and fair presentation of the financial statements of the Group in accordance with
simplified application of International Accounting Standards according to the Norwegian Accounting Act section 3-9,
and far such internal cantrol 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. The financial
statemenits of the Company use the going concern basis of accounting insofar as it is not likely that the enterprise
will cease operations. The financial statements of the Group use the going concern basis of accounting unless
management either intends to liquidate the Group or to cease aperations, 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
1SAs will always detect a material misstatement when it exists. Misstatemenits can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to influence the econamic
decisions of users taken onthe 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
errar. We design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis far our apinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, fargery, intentional omissions, misrepresentations, or the override of internal control.

e obtain an understanding of internal contral 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 an 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.

e conclude on the appropriateness of management’s use of the going concern basis of accounting, and, based
an the audit evidence abtained, 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 ar, if such disclasures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence abtained up to the date of our auditor’s repart. However,
future events or conditions may cause the Company and the Group to cease to cantinue as a going caoncern.

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

e obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion an the consolidated financial statements. We are
respansible for the direction, supervision and performance of the group audit. We remain solely respansible
for our audit opinion.
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- Independent auditor's report
Deloitte.

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.

Stavanger, 12 June 2024
Deloitte AS

Ommund Skailand
State Authorised Public Accountant
(electronically signed})
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Independent auditor's report

Name Date

Skailand, Ommund 2024-06-14

Identification

;:E banle Skailand, Ommund

.:/ ’\ This document contains electronic signatures using EU-compliant PAJES - PDF
Advanced Electronic Signatures {Regulation (EU) No 910/2014 {elDAS))
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@

N Saksbehandler Deres dato Var dato
SKattedlrektoratet Torstein Kinden Helleland 11.04.2018 14.05.2018
Telefon Deres referanse Var referanse
22078139 Ronny Meinkghn 20181581044
SORCO HOLDCO AS
PO Box 8040
4068 STAVANGER

Tillatelse til & utarbeide arsregnskap og arsberetning pa engelsk sprak for
Serco Holdco AS, org.nr. 918 274 790

Vi viser til deres brev av 11. april 2018 der det sekes om dispensasjon fra kravet til  utarbeide
arsregnskap og arsberetning pé norsk sprik for Serco Holdco AS.

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

Kopi av dette brevet ma sendes Regnskapsregisteret i Brannaysund sammen med irsregnskapet.
Det paligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Sarco Holdco AS er eid av investeringsselskapet Hitec Vision. Selskapet er nystiftet og ny
konsernspiss. Andre selskaper i konsernet har tidligere fatt dispensasjon. Selskapet og
datterselskaper investerer, eier og forvalter aksjer i selskaper som leverer produkter, tjenester og
systemer til olje- og gassmarkedet, maritim sektor og industri-, bygg- og anleggsmarkedet, samt
virksomhet som stér i naturlig forbindelse med dette. Konsernets arbeidssprak er engelsk. Konsernet
opererer i sektorer der engelsk er det klart dominerende spraket. All kommunikasjon med
konsemets primare kunder og kreditorer foregar pa engelsk. En norsk oversettelse vil kun ha til
formal & oppfylle regnskapslovens sprikkrav.

Skattedirektoratets vurdering

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

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

Postadresse Bespksadresse: Sentralbord

Postboks 9200 Granland Se www.skattastaten.no 800 80 000

0134 Oslo Org.nr: 996250318 Telefaks
E-post: 22 17 08 60

skatteetaten no/sendepost
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2018/581044  Side 2av 2

" Regjeringen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av a vite hvordan
Joretaket drives, f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pé aksjer er en
Jorutsetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil ogsa gjore det vanskeligere for markedsdeltakere é ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

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

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

Det er serlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. I denne vurderingen har Skattedirektoratet lagt vekt pa at selskapet er eid av
et investeringsselskap. Eierkretsen er begrenset. Andre selskaper i konsernet har tidligere fatt
dispensasjon. Arbeidsspriket er engelsk. Videre er det vektlagt at alle sentrale aktarer innen denne
bransjen behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Rune Tystad
seniorrddgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elekironisk godkjent og har derfor ikke hdndskrevne signaturer
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