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ARSREGNSKAPET FOR REGNSKAPSARET 2023 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

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

Grunnlag for avgivelse
Ar 2023: Arsregnskapet er elektronisk innlevert
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Aksjeselskap

M INDUSTRI AS
Ljosheimvegen 14
4051 SOLA

01.01.2023 - 31.12.2023

Nei

Nei
Regnskapslovens alminnelige regler

Unni Tornes
19.03.2024

Ar 2022: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2023

Det er ikke krav il at &rsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gverste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 923807799

Resultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP

Inntekter

Revenue from contracts with customers (external) 3447 000 1625 000
Revenue - intercompany 44 154 000 44 064 000
Sum inntekter 47 601 000 45 689 000
Kostnader

Cost of sales 12 220 000 3249 000
Cost of sales - intercompany 1176 000 0
Salaries and personnel expenses 2 17 576 000 29114000
Depreciation 3 94 000 109 000
Amortisation of intangible assets 3 17 000 17 000
Other operating expenses 4 16 551 000 22567 000
Other operating expenses - intercompany 3086 000 1161 000
Sum kostnader 50 720 000 56 217 000
Driftsresultat -3 119 000 -10 528 000
Finansinntekter og finanskostnader

Income from subsidiaries 142 000 50 600 000
Renteinntekt fraforetak i samme konsern 15 754 000 21 858 000
Annen renteinntekt 8813 000

Gain/loss from sale of subsidiary 14 18 292 000 0
Other financial income 1 048 000 6 225 000
Sum finansinntekter 44 049 000 78 683 000
Rentekostnad til foretak i samme konsern 27 870000 1510 000
Annen rentekostnad 6 914 000

Impairment of shares and receivables from subsidiaries 56 837 249 000 226 053 000
Impairment of other financial assets 57 46 315 000 20 250 000
Other financial expenses 13 845 000 31562 000
Sum finanskostnader 932 193 000 279 375 000
Netto finans -888 144 000 -200 692 000
Ordineert resultat far skattekostnad -891 263 000 -211 220 000
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Resultatregnskap

Belgp i: NOK Note 2023 2022
Income tax expense 8 1000 9 280 000
Ordineert resultat etter skattekostnad -891 264 000 -220 500 000
Arsresultat -891 264 000 -220 500 000

Overfaringer og disponeringer
Share premium reserves 9 -891 265 000 -220 501 000
Sum overfaringer og disponeringer -891 265 000 -220 501 000
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Arsregnskap regnskapsaret 2023 for 923807799

Balanse

Belgp i: NOK Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Intangible assets 45 000
Utsatt skattefordel 1000
Sum immaterielle eiendeler 46 000
Varigedriftsmidler

Property, plant and equipment 3 190 000
Sum varigedriftsmidler 190 000
Finansielle anleggsmidler

Lan til foretak i samme konsern 6 0 366 585 000
Investeringer i tilknyttet selskap 5 74 318 000 62 348 000
Investments in subsidiaries 5 319195 000 2078123000
Other non-current assets 7 37 220 000 35955 000
Sum finansielle anleggsmidler 430 733 000 2543011 000
Sum anleggsmidler 430 733 000 2543 247 000
Omlgpsmidler

Varer

Fordringer

Trade and other receivables 1 420 000 488 000
Trade and other receivables - intercompany 2 915 000 7 628 000
Other current assets 35 053 000 3293 000
Other current assets - intercompany 6 40583 000 50 600 000
Sum fordringer 79971000 62 009 000
Bankinnskudd, kontanter og lignende

Cash and short term deposits 10 492 473 000 26 614 000
Sum bankinnskudd, kontanter og lignende 492 473 000 26 614 000
Sum omlgpsmidler 572 444 000 88 623 000
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Arsregnskap regnskapsaret 2023 for 923807799

Balanse

Belgp i: NOK Note 2023 2022

SUM EIENDELER 1003 177 000 2631870000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 30 000 30 000

Overkurs 901 158 000 1961 423 000

Sum innskutt egenkapital 901 188 000 1961 453 000

Sum egenkapital 901 188 000 1961 453 000

Gjed

Langsiktig gjeld

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 6, 11 460 700 000

Langsiktig konserngjeld 6 9391 000

Sum annen langsiktig gjeld 470 091 000

Sum langsiktig gjeld 0 470 091 000

Kortsiktig gjeld

Interest bearing loans and liabilities 11 0 4613 000

Socia security, VAT and similar public debt 2 525 000 2454000

Other current liabilities 12 3076 000 7 898 000

Other current liabilities - intercompany 6, 11, 93 934 000 180 730 000
12

Trade and other payables 2 193 000 3151 000

Trade and other payables - intercompany 6 260 000 1 480 000

Sum kortsiktig gjeld 101 988 000 200 326 000

Sum gjeld 101 988 000 670417 000

SUM EGENKAPITAL OG GJELD 1003 176 000 2631 870 000
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2023
Journalnummer :

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:

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

Revisjon

Ekstern autorisert regnskapsferer har i
lepet av regnskapsidret bistatt ved den
lepende regnskapsferingen eller utfort
andre tjenester for selskapet enn 3
utarbeide drsregnskapet:

Grunnlag for avgivelse

- GENERELL INFORMASJON

2024 749490

923 807 79¢
Aksjeselskap

M INDUSTRI AS
Moseidsletta 122
4033 STAVANGER

01.01.2023 - 31.12.2023

Nei

Nei

Regnskapslovens alminnelige regler

organ
Unni Tornes
19.03.2024

Ar 2023: Arsregnskap er elektronisk innlevert.

Av 2022

Det er ikke krav til at drsregnskapet m.v.
er undertegnet. Kontrollen pa& at dette er
gverste organ. Sikkerheten ivaretas ved at
for innsending av drsregnskapet via Altinn

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2023.

som sendes til Regnskapsregisteret
utfert ligger hos revisor/enhetens
innsender har rolle/rettighet

, og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 25.09.2024

Brenneysundregistrene

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

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673
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Organisasjonznr: 923 807 799
M INDUSTRI AS

RESULTATREGNSKAP

Belep i: NOK Note 2023 2022

RESULTATREGNSKAP

Inntekter

Revenue from contracts

with customers (external) 3 447 000 1 625 000

Revenue - intercompany 44 154 000 44 064 000

Sum inntekter 47 601 000 45 689 000

Kostnader

Cost of sales 12 220 000 3 249 000

Cost of sales -

intercompany 1 176 000 0

Salaries and personnel

expenses 2 17 576 000 29 114 000

Depreciation 3 94 000 109 000

Amortisation of

intangible assets 3 17 000 17 000

Other operating expenses 4 16 551 000 22 567 000

Other operating expenses -

intercompany 3 086 000 1 161 000

Sum kostnader 50 720 000 56 217 000

Driftsresultat -3 119 000 -10 528 000

Finansinntekter og

finanskostnader

Income from subsidiaries 142 000 50 600 000

Renteinntekt fra foretak

i samme konsern 15 754 000 21 858 000

Annen renteinntekt 8 813 000

Gain/loss from sale of

subsidiary 14 18 292 000 0

Other financial income 1 048 000 6 225 000

Sum finansinntekter 44 049 000 78 683 000

Rentekostnad til foretak

i samme konsern 27 870 000 1 510 000

Annen rentekostnad 6 914 000

Impairment of shares and

receivables from

subsidiaries 5,6 837 249 000 226 053 000

Impairment of other

financial assets 5,7 46 315 000 20 250 000

Other financial expenses 13 845 000 31 562 000

Sum finanskostnader 932 193 000 279 375 000

Netto finans -888 144 000 -200 692 000

Ordinzrt resultat feor

skattekostnad -891 263 000 -211 220 00Q0
Utskriftedato 25.09.2024 Organisasjonsny 923 807 799 Side 1 av 4
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Income tax expense
Ordinzrt resultat etter
skattekostnad

Araresultat

Overferinger og
disponeringer

Share premium reserves
Sum overferinger og
disponeringer

Utskriftsdato 25.09.2024

1

-891 264

-891 264

-891 265

-891 265

000

000

000

000

000

Organisasjonsny 923 807 799

9 280 000

-220 500 000

-220 500 00QO

-220 501 000

-220 501 0QO

8ide 2 av 4
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Organisasjonznr: 923 807 799
M INDUSTRI AS

BALANSE

Belep i: NOK Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
Intangible assets 3 0 45 000
Utsatt skattefordel 8 0 1 000
Sum immaterielle eiendeler 0 46 000
Varige driftsmidler
Property, plant and
equipment 3 0 190 000
Sum varige driftsmidler 0 190 000
Finansielle anleggzmidler
Lan til foretak i samme
konsern 4] 0 366 585 000
Investeringer i
tilknyttet selskap 5 74 318 000 62 348 000
Investments in subsidiaries 5 319 195 000 2 078 123 000
Other non-current assets 7 37 220 000 35 955 000
Sum finansielle
anleggsmidler 430 733 000 2 543 011 000
Sum anleggsmidler 430 733 000 2 543 247 000
Omlepsmidler
Varer
Fordringer
Trade and other receivables 1 420 000 488 000
Trade and other
receivables - intercompany 6 2 915 000 7 628 000
Other current assets 7 35 0532 000 3 2923 000
Other current assets -
intercompany 6 40 583 000 50 600 000
Sum fordringer 79 971 000 62 009 000
Bankinnskudd, kontanter
og lignende
Cash and short term
deposits 10 492 473 000 26 614 000
Sum bankinnskudd,
kontanter og lignende 492 473 000 26 614 000
Sum omlepsmidler 572 444 000 88 623 000
SUM EIENDELER 1 003 177 000 2 631 870 000
BALANSE - EGENKAPITAL OG
GJELD

Utskriftsdato 25.09.2024 Organisasjonsny 923 807 799 8ide 3 av 4

16.07.2025 kI 19:28 Brgnngysundregistrene Side 8 av 40
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Egenkapital

Innskutt egenkapital

Share capital 9 30 000 30 000
Overkurs 9 901 158 000 1 961 423 000
Sum innskutt egenkapital 901 188 000 1 961 453 000
Sum egenkapital 901 188 000 1 961 453 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Gjeld til

kredittinstitusjoner 6, 11 0 460 700 000

Langsiktig konserngijeld 6 0 9 3921 000

Sum annen langsiktig gjeld 0 470 091 000

Sum langsiktig gjeld 0 470 091 000

Kortsiktig gjeld

Interest bearing loans

and liabilities 11 0 4 613 000

Social security, VAT and

similar public debt 2 525 000 2 454 000

Other current liabilities 12 3 076 000 7 898 000

Other current liabilities

- intercompany 6, 11, 12 93 934 000 180 720 000

Trade and other payables 2 193 000 3 151 000

Trade and other payables -

intercompany 6 260 000 1 480 000

Sum kortsiktig gjeld 101 988 000 200 326 000

Sum gjeld 101 988 000 670 417 000

SUM EGENKAPITAL OG GJELD 1 003 176 000 2 631 870 000
Utskriftedato 25.09.2024 Organisasjonsny 923 807 799 Side 4 av 4
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Organisasjonznr: 923 807 799
M INDUSTRI AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsiret

6.00

Sum Belep

Balansefert verdi 31.12. Varige driftsmidler TImmaterielle eiend.
Kons ernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknyttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - felles kontrollert wvirksomhet Arets Fjorarets
Pantstillelse Belop
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
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DocuSign Envelope |D: DOF1AAF8-FD50-400E-8366-1A0051977A1B

Financial Statements

M Industri AS

2023
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DocuSign Envelope ID: DOF1AAF8-FD50-400E-8366-1A0051977A1B

THE BOARD OF DIRECTOR’S REPORT 2023

M INDUSTRI AS
Address: Moseidsletta 122, 4033 Stavanger, Norway
Org.no: 923 807 799

Introduction

M Industri AS {the “Company” or the “Group”} is an industrial holding company and owner of several
industrial companies that provides services to the offshore energy, renewable, marine, aquaculture and
onshore markets. The Company, which is based in Stavanger, sold its direct subsidiaries More HoldCo
Apply AS, Ross Offshore AS, Global Maritime Group AS and Flux Holding AS during 2023.

Financial results

The parent company operating loss for 2023 was NOK -3.1 million {NOK -10.5 million), and the net
financial expense was NOK 882.1 million {NOK 200.7 million) mainly due to impairment of shares in- and
receivables towards subsidiaries. Net loss after tax was NOK 891.3 million (NOK 220.5 million). Total
assets 31.12.2023 was NOK 1 003.2 million (NOK 2 631.9 million), mainly consisting of cash and shares
in subsidiaries. Total equity was NOK 901.2 million {NOK 1 961.5 million}, and total liabilities were 102
million {NOK 670.4 million) as of 31.12.2023.

Going consern
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 company’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.

Employees and the working environment

Following a sale of its core activities in December 2023, the Company has one employee being the male
CEOQ. The board consists of three men. The board has not found it necessary to take special actions with
regard to equal opportunities in the Company.

Environmental issues
The Company is an industrial holding company and do not pollute the environment.

R&D
The Company has not engaged in any R&D activities in 2023.

Risk assessments

Market: The operational and financial development of the Group is dependent on the general
development in the oil and gas industry, and especially the development in oil price. Additionally, the
future success of the Group will also be impacted by its ability to penetrate new market segments.
Several measures have been implemented to strengthen profitability and liquidity.

The Group has implemented several measures to reduce costs to remain profitable at a lower activity
level.

16.07.2025 kI 19:28 Brgnngysundregistrene Side 12 av 40
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DocuSign Envelope ID: DOF1AAF8-FD50-400E-8366-1A0051977A1B

Currency: FX hedging is utilized when required and is part of the Group’s financial strategy. Some cash
flows are hedged except where revenues and cost are in the same currency.

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 company will not be able to meet its financial
obligations as they fall due. The policy to manage liquidity is to ensure that the Group and parent
company will always have sufficient liquidity reserves to meet its liabilities when due.

Management monitors weekly and monthly forecasts of the Group’s liquidity reserves to identify liquidity
requirements in future periods.

Directors and Officers (D&O) Liability Insurance

Remold Invest AS, the sole shareholder of the Company, has purchased and maintains a Directors and
Officers Liability Insurance for all entities in the Group. The insurance covers current, past and future
directors and officers of the company and its subsidiaries. D&O insurance grants cover on a claims-based
basis, and is issued by a reputable insurer, with an appropriate rating.

Subsequent events

In January and February 2024, the Company has made dividend distributions to its sole shareholder
comprising cash, receivables and shares in associated companies. In addition, the Company has sold its
shares in Moreld Aqua AS and acquired the remaining shares in More HoldCo KM AS.

On 16 February 2024, Remold Invest AS and IKM Gruppen AS entered into an agreement for the latter to
acquire all outstanding shares in the Group. Closing of the transaction with IKM Gruppen AS is expected
by the end of March 2024,

Stavanger, 19 March 2024

The Board of Directors of M Industri AS

DaocuSigned by: DocuSigned by:
EF63876D492E4CHB 34829CHIIEALACT

Jone Skaara Gunnar Halvorsen
Chairman Board member
DocuSigned by: DaocuSigned by:

Bue Martin Suud S Enke MWA

SBF725BZ7BFD44Y..

Ove Martin Juul Jan Erik Rugland
Board member Chief Executive Officer
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M Industri AS

Statement of profit and loss
for the period ended 31 December 2023

TNOK

Revenue from contracts with customers (external)
Revenue - intercompany
Revenue and income

Cost of sales

Cost of sales - intercompany

Salaries and personnel expenses
Depreciation

Amortisation of intangible assets

Other operating expenses

Other operating expenses - intercompany
Operating expenses

Operating income

Impairment of shares and receivables from subsidiaries (+)
Impairment of other financial assets (+)
Gain/loss from sale of subsidiary (-/+)
Interest income from group companies {-)
Other interest income (-)

Other financial income {-)

Interest expense to group companies {+)
Other interest expenses (+)

Other financial expenses {+)

Income from subsidiaries {-)

Net financial expense

Net loss before tax expense
Income tax expense
Net loss for the period

Allocation of loss for the period
Share premium reserves

Note

BwWwwN

5,6
5,7
14

2023 2022
3447 1625
44 154 44 064
47 601 45 689
12 220 3249
1176 -
17 576 29 114
94 109
17 17
16 551 22 567
3086 1161
50 720 56 217
3119 10 528
837 249 226 053
46315 20 250
-18 292 -
15754 21858
8813 -
1048 6225
27 870 1510
6914 -
13 845 31562
142 -50 600
888 144 200 692
-891 264 211 221
1 9 280
-891 265 -220 501
-891 265 220 501
-891 265 ~220 501

16.07.2025 kl 19:28
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M Industri AS

Statement of financial position
as at 31 December 2023

TNOK Note 31.12.2023 31.12.2022

ASSETS

Non-current assets

Deferred tax assets 8 - 1
Property, plant and equipment 3 - 190
Intangible assets 3 - 45
Investments in subsidiaries 5 319 195 2078123
Investments in associates and joint ventures 5 74 318 62 348
Non-current assets - intercompany 6 - 366 585
Gther non-current assets 7 37 220 35 955
Total non-current assets 430 733 2 543 246

Current assets
Trade and other receivables 1420 488

Trade and other receivables - intercompany 6 2915 7628
OCther current assets 7 35053 3293
Cther current assets - intercompany 6 40 583 50 600
Cash and short term deposits 10 492 473 26 614
Total current assets 572 443 88 623
Total assets 1003176 2 631 869
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M Industri AS

Statement of financial position
as at 31 December 2023

TNOK Note 31.12.2023 31.12.2022
EQUITY AND LIABILITIES
Equity
Share capital 9 30 30
Share premium reserves 9 901 158 1961 423
Total equity 901 188 1961 453
Non-current liabilities
Non-current interest bearing debt 6,11 - 460 700
Cther non-current liabilities - intercompany 6 - 9 3
Total non-current liabilities - 470 091
Current liabilities
Interest bearing loans and liabilities 11 - 4613
Trade and other payables 2193 31531
Trade and other payables - intercompany 6 260 1480
Social security, VAT and similar public debt 2525 2454
Other current liabilities 12 3076 7 898
Cther current liabilities - intercompany 6,11,12 93 934 180 730
Total current liabilities 101 988 200 325
Total liabilities 101 988 670 416
Total equity and liabilities 1003176 2 631 869
Stavanger, 19 March 2024
(R Ty (s s
Jone Skaara Gunnar Halvorsen Ove Martin Juul
Chairman Board member Board member
Dm Erik Pugland

Jan Erik Rugland
Chief executive officer
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M Industri AS

Statement of cash flows
for the period ended 31 December 2023

TNOK Note 2023 2022
CASH FLOWS FROM OPERATING ACTIVITIES
Net loss before tax -891 264 -211 221
Adjustments for:
Depreciation, amortisation and impairment losses 3 112 126
Impairment of financial assets 5.6 883 564 246 303
{GainYloss on disposal of fixed assets 3 123 -
{GainYloss on disposal of financial assets 5,6 -18 292 -
Currency exchange effect 145 -
Working capital adjustments:
Change in trade and other receivables 3781 49 355
Change in trade and other payables 2177 -3 205
Change in other current assets and liabilities -12 131 49 228
Net cash flows from operating activities -36 140 31430
CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale of shares in subsidiaries and associates 14 951 452 -
Purchase of shares in subsidiaries - -17 064
Purchase of shares in associated companies -24 138 -
Dividend received from subsidiary 193 757 46 700
Other payments related to investments -5 222 -
Net cash flows from investing activities 1115849 29 636
CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid to equity holders of the company 9 -169 000 -
New short-term loans from subsidiaries 11,12 a2 627 -
Net payment from financing of subsidiaries -83 296 460 700
Payment of interest bearing loans and boerrowings 11 -465 313 -533 677
Group contribution received 6 50 600 -
Group contribution paid 6 -39 469 -4 000
Net cash flows from financing activities -613 851 -76 977
Net change in cash and cash equivalents 10 465 859 -15 91
Cash and cash equivalents at beginning of the period 10 26 614 42 525
Cash and cash equivalents at end of the period 492 473 26 614
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- Deloitte AS
Strandsvingen 14 A
® NC-4032 Stavanger

Norway

+4751815600
www .deloitte.no

To the General Meeting of M Industri AS

INDEPENDENT AUDITOR'S REPORT

Opinion

We have audited the financial statements of M Industri AS (the Company}, which comprise the balance sheet as at
31 December 2023, the income statement, statement of cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our apinion

the financial statements comply with applicable statutory requirements, and

the financial statemenits 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.

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 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 Cade}, and we have fulfilled our other ethical
respansibilities in accardance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis far our apinion.

Other Information

The Board of Directors and the Managing Director (management) are responsible for the information in the Board of
Directors’ repart. Our opinion on the financial statements does not caver the information in the Board of Directars’
report.

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

Based on aur knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

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

Responsibilities of Management for the Financial Statements

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

Deloitte AS and Deloitte Advckatfirma AS are the Nerwegian affiliates of Deloitte NSE LLP, a memker firm of Deloitte Touche Tohmatsu Limited ("DTTL"), its Registrert i Foretaksregisteret

network of member fims, and their related entities. DTTL and each of its member firms are legally separate and independent entities. DTTL {also referred Medlemmer av Den norske Revisorforening
to as "Deloitte Global"} does not provide services to clients. Please see www.delgitte.no for a more detailed description of DTTL and its member firms. Organisasjonsnummer: 980 211 282

© Deloitte AS
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2
DeIOitte. Ipnadgeependent auditor's report

Moreld AS

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our abjectives are to abtain reasanable 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 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 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
disclasures in the financial statements or, if such disclosures are inadequate, to modify our apinion. Qur
conclusions are based on the audit evidence obtained up to the date of our auditor’s repart. However,
future events or conditions may cause the Company to cease to continue as a going cancern.

e evaluate the averall 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.

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, 19 March 2024
Deloitte AS

Ommund Skailand
State Authorised Public Accountant
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Independent auditor's rep...Industri AS 19.03.2024

Name Date

Skailand, Ommund 2024-03-19

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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Var dato Din/Deres dato Saksbehandler
01.02.2021 04.01.2021 Vibeke Horne
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no AR407807771 90518192
Org.nr Var referanse Postadresse
974761076 2021/5022433 Postboks 9200 Granland
0134 OSLO

MORELD INVEST AS
Hospitalsgata 4
4006 STAVANGER

Att. Ove Martin Juul

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk

Vi viser til deres brev av 4. januar 2021 der det sgkes om dispensasjon fra kravet til &4 utarbeide
arsregnskap og arsberetning pa norsk for for selskapene som er oppgitt i vedlegget til denne tillatelsen.

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering de nevnte selskaper (se vedlegg)
dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pa norsk, jf. regnskapsloven § 3-4
tredje ledd. Dispensasjonen gjelder sa lenge opplysningene som danner grunnlaget for vedtaket ikke
endres vesentlig.

Kopi av dette brevet mé sendes til Regnskapsregisteret i Brenngysund sammen med arsregnskapet. Den
regnskapspliktige mé selv dokumentere ved dette brev at tillatelse er gitt.

Bakgrunn

Selskapene som er opplistet i vedlegget er norske investerings- og holdingsselskaper som som inngar i
Moreld-konsernet. Moreld-konsernet er basert pa selskaper i HitecVision portefsljen. Samtlige av
selskapenes direkte og indirekte aksjonaerer er profesjonelle investorer. Arbeidsspraket som benyttes er
engelsk. Selskapene har foretatt, eller vil foreta investeringer innenfor energibransjen. Selskapene har fa
eksterne kunder. Selskapenes leverandgrer bestar utelukkende av profesjonelle tienesteytere innenfor
juridisk eller finansiell profesjon, og som benytter engelsk som arbeidssprak. All kommunikasjon med
selskapenes langivere og aksjonaerer foregar pa engelsk.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] vaere pa norsk.
Departementet kan ved [...] enkeltvedtak bestemme at arsregnskapet og/eller arsberetningen kan veere pa
et annet sprak.”

| Ot. prp. nr. 42 {1997-1998) Om lov om arsregnskap mv., er det uttalt felgende om regnskapslovens
formal, jf. pkt. 1.1:

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilfgrer

Side 1/3
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kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere a ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.”

Det fremgéar saledes 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 |okalsamfunnet.

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

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt vekt pé at selskapenes direkte og
indirekte aksjonasrer er profesjonelle investorer basert pa HitecVision portefgljen. Videre er det vektlagt at
alle sentrale aktgrer og samarbeidspartnere behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Vibeke Horne

radgiver

Brukerdialog, brukerkontakt
Skatteetaten

Dokumentet er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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== Brenneysundregistrene Arsregnskap regnskapsaret 2023 for 923807799

Selskap

Moreld Invest AS

Moreld AS

More HoldCo Alfa AS
More HoldCo Emtunga AS
AQO HoldCo AS

More HoldCo Leirvik AS
More HoldCo Apply AS
More HoldCo Giba AS
More HoldCo TB AS
Nord Well AS

DW Quip AS

Norwegian Piping Holding AS
More Asset AS

Bokn BidCo2 AS

More HoldCo Gamma AS
Moseidveien 17 AS

D1-3 Eiendom AS

Agility Group AS

More HoldCo Aza AS
More HoldCo KM AS

Side 3/3

Org.nummer
924 728 485
923 807 799
992 149 264
818 858 892
918 858 911
991 937 226
918 274 790
912 536 270
918 858 881
912 536 394
922 983 410
925 305 812
925270 199
925270 156
997 550 528
916 775 911
997 030 451
987 316 039
911 628 007
913 192 230
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