== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

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

Grunnlag for avgivelse
Ar 2022: Arsregnskapet er elektronisk innlevert

957 266 851
Aksjeselskap
PETROLVALVESAS
Luramyrveien 57

4313 SANDNES

01.12.2021 - 30.11.2022

Nei

Ja
Regnskapslovens alminnelige regler

Antonio Leo
24.05.2023

Ar 2021: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2022

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

Brenngysundregistrene, 11.07.2024

Brenngysundregistrene

Postadresse: 8910 Branngysund

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



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 957266851

Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Revenue 9 058 965 7 782 345
Other income 301 484 2208 513
Sum inntekter 9 360 449 9990 858
K ostnader

Cost of materias 7295 405 539
Employee benefits expense 1,2 3619 309 3622534
Depreciation of fixed assets 3 281142 296 272
Nedskrivning av varige driftsmidler og immaterielle eiendeler 3

Other operating expenses 1 2 367 020 3129 405
Sum kostnader 6 274 765 7 453 749
Driftsresultat 3085 684 2537 109
Finansinntekter og finanskostnader

Annen rentei nntekt 4 11 011 14 471
Other financial income 4 33899 57725
Sum finansinntekter 44910 72 196
Annen rentekostnad 4 5818 12 477
Other financial expenses 4 111 972 223592
Sum finanskostnader 117 790 236 069
Netto finans -72 879 -163 873
Ordinaert resultat far skattekostnad 3012 805 2373235
Income tax expense 5 662 861 522 375
Ordineert resultat etter skattekostnad 2 349 944 1 850 860
Arsresultat 6 2349 944 1850 860
Arsresultat etter minoritetsinter esser 2 349 944 1850 860
Totalresultat 2 349 944 1 850 860
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Resultatregnskap

Belgp i: NOK Note 2022 2021

Overfaringer og disponeringer

Other equity 2349944 1 850 860

Sum overfaringer og disponeringer 2349944 1 850 860
Side 2 av 25
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Balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 5 149 464
Sum immaterielle eilendeler 149 464

Varigedriftsmidler

Buildings and land 3 5608 742 5802 325
Machinery and equipment 3 9995 24119
Equipment and other movables 3 30569 104 004
Sum varigedriftsmidler 5649 306 5930 448

Finansielle anleggsmidler
Lan til foretak i samme konsern

Pension asset 2 375835 2225901
Sum finansielle anleggsmidler 375835 2225901
Sum anleggsmidler 6025 141 8305 813
Omlgpsmidler

Varer

Fordringer

Accounts receivables 7 22443818 14 146 157
Other short-term receivables 7 11971431 11 841 369
Sum fordringer 34 415 249 25987 526

Bankinnskudd, kontanter og lignende

Cash and cash eguivalents 8 2631841 6982 377
Sum bankinnskudd, kontanter og lignende 2631841 6982 377
Sum omlgpsmidler 37 047 089 32969 903
SUM EIENDELER 43072230 41275716
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Balanse

Belgp i: NOK Note 2022 2021
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 9 990 000 990 000
Annen innskutt egenkapital 5820124 5820124
Sum innskutt egenkapital 6810 124 6810124

Opptjent egenkapital

Other equity 34 436 325 32086 382
Sum opptjent egenkapital 34 436 325 32 086 382
Sum egenkapital 6 41 246 449 38 896 506
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser

Utsatt skatt 5 416 427
Sum avsetninger for forpliktelser 416 427
Annen langsiktig gjeld

Sum langsiktig gjeld 416 427 0

Kortsiktig gjeld

Leverandargjeld 70217 194 277
Tax payable 5 96 972 615 364
Public duties payable 33616 95291
Other current liabilities 1208 549 1474279
Sum kortsiktig gjeld 1409 354 2379210
Sum gjeld 1825781 2379210
SUM EGENKAPITAL OG GJELD 43072 230 41275716
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Ars regnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsregler

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

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

Grunnlag for avgivelse

2023 434736

957 266 851
Aksjeselskap
PETROLVALVES AS
Luramyrveien 57
4313 SANDNES

01.12.2021 - 30.11.2022

Nei

Ja

Regnskapslovens alminnelige regler

organ
Antonio Leo
24.05.2023

Ar 2022: Arsregnskap er elektronisk innlevert.

Av 2021

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

for innsending av drsregnskapet via Altinn,

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2022.

som sendes til Regnskapsregisteret

Kontrollen pa at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 07.06.2023

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: 957 266 851
PETROLVALVES AS

RESULTATREGNSKAP

Belep i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Revenue 9 058 965 7 782 345
Other income 301 484 2 208 512
Sum inntekter 9 360 449 9 990 858
Kostnader

Cost of materials 7 295 405 539
Employee benefits expense 1, 2 3 619 309 3 622 534
Depreciation of fixed

assets 3 281 142 296 272
Nedskrivning av varige

driftemidler og

immaterielle eiendeler 3

Other operating expenses 1 2 367 020 3 129 405
Sum kostnader 6 274 765 7 453 749
Driftsresultat 3 085 684 2 537 109
Finansinntekter og

finanskostnader

Annen renteinntekt 4 11 011 14 471
Other financial income 4 33 899 57 725
Sum finansinntekter 44 910 72 196
Annen rentekostnad 4 5 818 12 477
Other financial expenses 4 111 972 223 592
Sum finanskostnader 117 790 236 069
Netto finans -72 879 -163 873
Ordinzrt resultat fer

skattekostnad 3 012 805 2 373 235
Income tax expense 5 662 861 522 375
Ordinert resultat etter

skattekostnad 2 349 944 1l 850 860
Arsresultat 6 2 349 944 1 850 860
Arsresultat etter

minoritetsinteresser 2 349 944 1 850 860
Totalresultat 2 349 944 1l 850 860
overferinger og

disponeringer

Other equity 2 349 244 1 850 860
Sum overferinger og

disponeringer 2 349 944 1 850 860

Utskriftsdato 07.06.2023

Organisasjonsny 957 266 851

8ide 1 av
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Utskriftedato 07.06.2023 Organisasjonsny 957 266 851 Side 2 av 4
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Organisasjonznr: 957 266 851
PETROLVALVES AS

BALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 5 149 464
Sum immaterielle eiendeler 149 464

Varige driftasmidler

Buildings and land 3 5 608 742 5 802 325

Machinery and egquipment 3 9 995 24 119

Equipment and other

movables 3 30 569 104 004

Sum varige driftsmidler 5 649 306 5 930 448

Finansielle anleggsmidler

Lan til foretak 1 samme

konsern 7

Pension asset 2 375 835 2 225 901

Sum finansielle

anleggsmidler 375 835 2 225 901

Sum anleggsmidler 6 025 141 8 305 813

Omlepsmidler

Varer

Fordringer

Accounts receivables 7 22 443 818 14 146 157

Other short-term

receivables 7 11 971 431 11 841 369

Sum fordringer 34 415 249 25 987 526

Bankinnskudd, kontanter

og lignende

Cash and cash eguivalents 8 2 631 841 6 982 377

Sum bankinnskudd,

kontanter og lignende 2 631 841 6 982 377

Sum omlepsmidler 37 047 089 32 969 903

SUM EIENDELER 43 072 230 41 275 716

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Share capital 9 990 000 290 000

Annen innskutt egenkapital 5 820 124 5 820 124
Utskriftedato 07.06.2023 Organisasjonsny 957 266 851 Side 3 av 4
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Sum innskutt egenkapital 6 810 124 6 810 124
Oopptjent egenkapital

Other equity 34 436 325 32 086 382
Sum opptjent egenkapital 34 436 325 32 086 382
Sum egenkapital 6 41 246 449 38 896 506
Gjeld

Langsiktig gjeld
Pensjonsforpliktelser

V)

Utsatt skatt 5 416 427

Sum avsetninger for

forpliktelser 416 427

Annen langsiktig gjeld

Sum langsiktig gjeld 416 427 o]

Kortasiktig gjeld

Leverandergjeld 70 217 194 277

Tax payable 5 96 972 615 364

Public duties payable 33 616 95 291

Other current liabilities 1 208 549 1 474 279

Sum kortsiktig gjeld 1 409 354 2 379 210

Sum gjeld 1 825 781 2 379 210

SUM EGENKAPITAL OG GJELD 43 072 230 41 275 716
Utskriftedato 07.06.2023 Organisasjonsny 957 266 851 Side 4 av 4
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Organisasjonznr: 957 266 851
PETROLVALVES AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsiret

1.00

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.

11.07.2024 kl 11:41 Brgnngysundregistrene
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@

- Saksbehandler Deres dato Var dato

S kattEd'l re ktOratet Torstein Kinden Helleland 30.11.2017 05.12.2017
Telefon Deres referanse Var referanse
22078139 Lars Helland 2017/1236602

ERNST & YOUNG AS T

Postboks 8015 i Mo T ‘]:217‘31
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Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak for
Petrolvalves AS, org. nr. 957 266 851

Vi viser til deres brev av 30. november 2017 der det spkes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsberetning p4 norsk sprak for Petrolvalves AS.

Skattedirektoratet gir p4 bakgrunn av en konkret Petrolvalves AS dispensasjon fra kravet til &
utarbeide arsregnskap og &rsberetning pé norsk sprak, if. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen gjelder sa lenge opplysningene som vedtaket baserer seg pé ikke endres vesentlig.

Kopi av dette brevet m4 sendes Regnskapsregisteret i Brenneysund sammen med arsregnskapet.
Det paligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Petrolvalves AS er eid av et utenlandsk selskap. Selskapet driver virksomhet knyttet til produksjon,
vedlikehold og salg av ventiler til olje- og gassindustrien. Selskapets arbeidssprik er engelsk
Styremedlemmer og kontaktperson i selskapet kan ikke norsk. Alle sentrale aktorer og
samarbeidspartnere innen denne bransjen behersker og benytter engelsk. En norsk oversettelse vil
kun ha til formél 4 oppfylle regnskapslovens sprakkrav.

Skattedirektoratets vurdering

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

I Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt folgende om
regnskapslovens formal, jf. pkt. 1.1;

"Regjeringen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av & vite hvordan
Joretaket drives, feks. de ansatte og lokalsamfunnet. Informasjonen til kapiialmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd cksjer er en

Postadresse Beseksadresse: Sentralbord
Postboks 9200 Grenland Se www.skatteetaten.no 800 80 000
0134 Oslo Org.nr: 996250318 Telefaks

E-post: skatieetaten.no/sendepost 22 17 08 60
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20171236602  Side 2 av 2

Jorutsetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil ogsd giere det vanskeligere for markedsdeltakere a ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgéar sdledes at et av hovedformélene 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 Skattedirektoratets vurdering derfor avgjarende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berort negativt ved en eventuell
dispensasjon.

Det er szrlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssegknad. [ denne vurderingen har Skattedirektoratet lagt vekt pa at selskapet er eid av
et utenlandsk selskap. Eierkretsen er begrenset. Selskapet opererer i en internasjonal bransje.
Arbeidsspraket er engelsk. Videre er det vektlagt at alle sentrale akterer og samarbeidspartnere
innen denne bransjen behersker og benytter engelsk.

Vennligst oppgi véar referanse ved henvendelser i saken.

Med hilsen

Jeanette Munkvold Skovholt
seniorrddgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elektronisk godkjent og har derfor ikke hindskrevne signaturer
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Annual Report 2022
Petrolvalves AS

Revenue statement
Balance sheet
Notes to the Accounts

Org.no.: 957 266 851
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Revenue statement
Petrolvalves AS

Operating income and operating expenses Note 2022/2021 2021/2020
Revenue 9 058 965 7782345
Other income 301 484 2208 513
Total operating income 9 360 449 9 990 858
Cost of materials 7295 405 339
Employee benefits expense 1,2 3619 309 3622534
Depreciation of fixed assets 3 281 142 296 272
Other operating expenses 1 2367 020 3129 405
Total operating expenses 6274765 7453 749
Operating profit 3 085 684 2537109
Financial income and expenses

Other interest income 4 11011 14 471
Other financial income 4 33899 57725
Other interest expenses 4 5818 12 477
Other financial expenses 4 111972 223592
Net financial items -72 879 -163 873
Net profit before tax 3012 805 2 373235
Income tax expense 5 662 861 522 375
Net profit after tax 2349 944 1 850 860
Net profit or loss 6 2 349 944 1 850 860
Attributable to

Other equity 2349944 1 850 860
Total 2349944 1 850 860
Petrolvalves AS Side 2
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Balance sheet
Petrolvalves AS

Assets Note 30/11/2022 30/11/2021
Non-current assets
Intangible assets
Deferred tax assets 5 0 149 464
Total intangible assets 0 149 464
Property, plant and equipment
Buildings and land 3 5 608 742 5802 325
Machinery and equipment 3 9965 24119
Equipment and other movables 3 30 569 104 004
Total property, plant and equipment 5649 306 5930 448
Non-current financial assets
Pension asset 2 375835 2225901
Total non-current financial assets 375 835 2225901
Total non-current assets 6 025141 8 305 813
Current assets
Debtors
Accounts receivables 7 22 443 818 14 146 157
Other short-term receivables 7 11971 431 11 841 369
Total receivables 34 415 249 25 987 526
Cash and cash equivalents g8 2 631 841 6 982 377
Total current assets 37 047 089 32 969 903
Total assets 43 072 230 41 275 716
Petrolvalves AS Page 3
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Balance sheet

Petrolvalves AS

Equity and liabilities

Equity

Paid-in capital
Share capital

Other paid-up equity
Total paid-up equity

Retained earnings
Other equity
Total retained earnings

Total equity

Liabilities
Provisions
Deferred tax
Total provisions

Current liabilities
Trade payables

Tax payable

Public duties payable
Other current liabilities
Total current liabilities

Total liabilities

Total equity and liabilities

(Ol

Note 30/11/2022 30/11/2021
9 990 000 990 000
5820124 5820 124

6 810 124 6810124

34 436 325 32 086 382

34 436 325 32 086 382

6 41 246 449 38 896 506
5 416 427 0
416 427 0

70217 194 277

5 96 972 615364
33616 95291

1 208 549 1474279

1 409 354 2379 210

1825781 2379 210

43 072 230 41275716

22.05.2023
The board of Petrolvalves AS

Qe & S,

Sandro Malgyiori
chairman of the board

Andrea De Gfenet

member of the board

Petrolvalves AS

Page 4

11.07.2024 kI 11:41
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Accounting principles

The annual accounts have been prepared in conformity with the Accounting Act and NRS 8 - Good
accounting practice for small companies.

Use of estimates

The preparation of financial statements in compliance with the Accounting Act requires the use of
estimates. The application of the company's accounting principles also require management to apply
assessments. Areas which to a great extent contain such assessments, a high degree of complexity,
or areas in which assumptions and estimates are significant for the financial statements, are
described in the notes.

Sales revenue and expenses

Income Sales revenues are recognized at the time of delivery. Revenue from services are recognized
at execution. The share of sales revenue associated with future services are recorded in the balance
sheet as deferred sales revenue, and are recognized at the time of execution. Expenses are recorded
in the same period as the corresponding revenues.

Income Tax

Tax expenses in the profit and loss account comprise both tax payable for the accounting period and
changes in deferred tax. Deferred tax 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 balance out within the same period.
Deferred tax assets are recorded in the balance sheet to the extent it is more likely than not that the
tax assets will be utilized.

Balance sheet classification
Net current assets comprise creditors due within one year, and entries related to goods circulation.
Other entries are classified as fixed assets and/or long term creditors.

Current assets are valued at the lower of acquisition cost and fair value. Short term creditors are
recognized at nominal value.

Fixed assets are valued by the cost of acquisition. In the case of non incidental reduction in value
the assetwill be written down to the fair value amount. Long term creditors are recognized at
nominal value.

Trade and other Receivables

Trade receivables and other current receivables are recorded in the balance sheet at nominal value
less provisions for doubtful debts. Provisions for doubtful debts are calculated on the basis of
individual assessments. In addition, for the remainder of accounts receivables outstanding balances,
a general provision is carried out based on expected loss.
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Pensions

Pension costs and pension liabilities are estimated on the basis of linear earnings and future salary.
The calculation is based on assumptions of discount rate, future wage adjustments, pension and
other payments from the national insurance fund, future return on pension funds and actuarial
assumptions for deaths, voluntary resignation etc. Pension funds are valued at fair value and
deducted from net pension liabilities in the balance sheet. Changes in the pension obligations due to
changes in pension plans are recognized over the estimated average remaining service period. When
the accumulated effect of changes in estimates, changes in assumptions and deviations from
actuarial assumptions exceed 10 percent of the higher of pension obligations and pension plan
assets, the excess amount is recognized over the estimated average remaining service period. In FY
2022, Insured pension liabilities are reported in accordance with the TAS 19 Pension Costs
standard. The transition from NRS 6 in FY2021 to IAS 19 in FY2022 resulted in a decline in net
pension assets from NOK 2,225,901 to NOK 375,835.The adjustment for the change in accounting
principle has been booked in the Profit and Loss, in compliance with the exception applicable to
small entities.

Property, plant and equipment

Property, plant and equipment is capitalized and depreciated over the estimated useful economic
life. Direct maintenance costs are expensed as incurred, whereas improvements and upgrading are
assigned to the acquisition cost and depreciated along with the asset. If carrying value of a non
current asset exceeds the estimated recoverable amount, the asset is written down to the recoverable
amount. The recoverable amount is the greater of the net selling price and value in use. In assessing
value in use, the esimated future cash flows are discounted to their present value..

Currency
Cash, receivables and liabilities are translated using the year end exchanges rates.
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Note 1 Salary costs and number of man-years

Payroll expenses

30/11/2022 30/11/2021
Salaries/wages 1200909 2 646 586
Social security fees 201 193 491 609
Pension expenses 2217206 414 972
Other remuneration 0 69 368
Total 3619309 3622534

The number of employees in the accounting year has been 1.
The company has no general manager.

Note 2 Pensions

The company is obliged to follow "lov om obligatorisk tjenestepensjon" and confirm that existing pension
plan is in compliance with the legislation.

Benefit plan: The company has a benefit plan that comprises 8 persons. The scheme gives entitlement to
defined future benefits. These are mainly dependent on the amount of contribution years, salary level at
retirement age and the size of benefit from the National Insurance Scheme. The obligations are covered
through an insurance company.

30/11/2022 30/11/2021

Pension obligation at the end of the period -11 268 258 -12 095 326
Pension asset at the end of the period 11 665 000 12 645 000
Actuarial loss not recognized -20 907 1762 563
Net pension asset 375 835 2312237

30/11/2022 30/11/2021

Pension earnings 2263372 441 001
Net interest expense (income) on liability/ asset -9 408 73 060
Administration cost 25081 26 019
Pension cost recognized 2279 045 540 080

30/11/2022 30/11/2021

Pension obligation overfinanced 01.12 2312237 2225901
Pension cost for the period -2279 045 -540 080
Payments during the period 303 555 626 416
Remeasurements loss (gain) 39 088 0
Net pension asset 375 835 2 312237
Principal assumptions: 30/11/2022 30/11/2021
Expected annual pension adjustment 1,70% 0,00%
Discount rate 3,20% 1,50%
Expected compensation increase 3,75% 2,50%
Expected return on pension plan assets 4,90% 2,90%
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Expected G-regulation 3,50% 2,25%
The actuarial assumptions are based on assumptions of demographical factors normally used within
the insurance industry.

Note 3 Fixed assets

Buildings Machines Fixtures and Total

and land fittings, etc. fixed assets
Purchase 01.12.2021 10 683 473 6 665 945 2 969 834 20 319 252
Additions 0 0 0 0
Disposal 0 0 0 0
Acquisition cost 30.11.2022 10 683 473 6 665 945 2 969 834 20 319 252
Accumulated depreciations 30.11 5074 731 6 655 949 2 939 265 14 669 945
Book value 30.11.2022 5608 742 9 996 30569 5649 306
This year's depreciation 193 583 14 124 73434 281142
Expected useful life 50 years 5 years 5-10 years
Decreciation plan Straight line  Straight line Straight line

Included in the category "Buildings and land" is land, which is not depreciable.

Note 4 Specification of financial income and expenses

Other financial income 30/11/2022 30/11/2021
Currency exchange gain 33899 571725
Other financial income 11011 14 471
Total financial income 44 910 72 196
Other financial expenses 30/11/2022 30/11/2021
Other financial expenses 5 933
Other interest expense 5818 12 477
Currency exchange loss 111 967 222 660
Total financial costs 117 790 236 069
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Note § Tax

This year’s tax expense 2022/2021 2021/2020
Entered tax on ordinary profit/loss:

Payable tax 96 972 615364
Changes in deferred tax 565 889 -92 989
Tax expense on ordinary profit/loss 662 861 522 376
Taxable income:

Ordinary profit/loss before tax 3012 805 2373235
Permanent differences 204 1199
Changes temporary differences -2 572227 588 871
Allocation of loss to be brought forward 0 -166 194
Taxable income 440 782 2797111

Payable tax in the balance:

Payable tax on this year's result 96 972 615364
Total payable tax in the balance 96 972 615 364
Calculation of effective tax rate

Profit before tax 3012 805 2373235
Calculated tax on profit before tax 662 817 522112
Tax effect of permanent differences 45 264
Total 662 861 522 376
Effective tax rate 22,0 % 22,0 %

The tax effect of temporary differences and loss for to be carried forward that has formed the basis
fordeferred tax and deferred tax advantages, specified on type of temporary differences:

30/11/2022 30/11/2021

Tangible fixed assets 1761 797 1 859 362
Stock -405 063 -405 063
Accounts receivable -4 546 -4 524 985
Profit and loss account 252 324 315 405
Allocations and more -87 501 -150 000
Pension premium / liabilities 375 835 2225901
Total 1892 847 -679 380
Basis for calculation of deferred tax 1892 847 -679 380
Deferred tax (22 %) 416 427 -149 464

Note 6 Shareholders’ equity

Share capital Share Other paid-in Other equity Total equity

premium equity capital capital capital

Equity 01.12. 990 000 0 5820 124 32 086 382 38 896 506
Profit for the year 2 349 944 2 349 944
Equity 30.11 990 000 0 5820124 34 436 325 41 246 449
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Note 7 Intercompany balances

30/11/2022 30/11/2021
Trade receivables PetrolValves SPA 34210 064 25553213
Other intercompany receivables 0 0
Total 34210 064 25553213
Note 8 Bank deposits
Restricted bank deposits 30/11/2022 30/11/2021
Withheld employee taxes 30 448 129 864
Note 9 Total shares, shareholders etc
Number of shares Ownership
PetrolValves SPA 99 100 %

The parent company PetrolValvesa SPA has its registered office as:

PetrolValves SPA
Viale Majno 17/A
20122 Milano
Italy
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° GrantThornton

An instinct for growth’

To the Shareholders’ Meeting of Petrolvalves AS
Grant Thornton

Revisjon AS
Kirkegata 15

0153 Oslo

Org.nr. 987 632 380

T: +47 22 20 04 00
INDEPENDENT AUDITOR'S REPORT E: grant@no.gt.com

Opinion
We have audited the financial statements of Petrolvalves AS (the Company), showing a profit
of NOK 2.349.944. The financial statements comprise the balance sheet as at November 30,

2022, and the statement of income for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion

the financial statements comply with applicable statutory requirements, and

the financial statements give a true and fair view of the financial position of the
Company as at November 30, 2022 and its financial performance for the year then
ended in accordance with the Norwegian Accounting Act and accounting standards
and practices generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for
the Audit of the Financial Statements section of our report. We are independent of the Company
as required by laws and regulations and the International Ethics Standards Board for
Accountants’ Code of International Ethics for Professional Accountants {including International
Independence Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities
in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the management for the Financial Statements

The management is respensible 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.

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 concemn

Grant Thornten Revisjon AS Is o member of Grant Thoraton internatienal d [GTIL).

GTIL and the member firms are not o worldwide partnership. GTIL and each member firm is 0 separate legal entity. Seryices are

dsllverad indepandently by the member firms. GTIL does not provide services to clients. GTIL and its member firms are notagents

of, and do not obligate, one anather and are nat liable for one another’s acts or omissions. www.grantthornton.no
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and using 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 objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs will always detect a
material misstatement when it exists.

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

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

+ ldentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our 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.

«  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control.7

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

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

We communicate with those charged with governance 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.
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Oslo, 24.05.2023
Grant Thornton Revisjon AS

Jan Mgaller
State authorized public accountant (Norway)

(Electronically signed)
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