5359424-6919

Rikenskapséaret

—01-01 —2024-12-31

Faststillelseintyg

Undertecknad styrelseledamot i River Group Holdco AB intygar att resultatrikningen och
balansridkningen i drsredovisningen har faststéllts pa arsstimma den 30 juni 2025. Arsstimman beslutade

att godkéinna styrelsens forslag till resultatdisposition.

Jag intygar ocksd att innehdllet 1 arsredovisningen och revisionsberittelsen stdmmer dverens med

originalen.
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River Group Holdco AB

Org.nr 559424-6919

Styrelsen fGr River Group Holdco AB avger {Gljande arsredovisning
2024-01-01 —2024-12-31.

tor rikenskapsaret

1 (5)

Arsredovisningen #r uppriittad i svenska kronor, SEK. Om inte annat sirskilt anges, redovisas alla belopp

1 hela kronor (kr).

Information om verksamheten

Bolaget dger och forvaltar atierna 1 dotterforetaget River Group Midco AB.
Foretaget har sitt sédte 1 Stockholm.

Agarforhallanden
olaget dgs till 74,2% av Flow Topco AS.

Forindringar i eget kapital

Aktie- Fri fverkurs- Balanseral

kapital fond resultat
34 118 70 304 882 192 783 000

Belopp vid drets inging
D beslut

ay arsstimman:

Utdelning -70 000 000
Balanseras 1 ny rikning -70 304 882 70 305 081
Arets resultat
Belopp vid arets utgiang 34118 0 193088 081

Forslag till vinstdisposition
Styrelsen foreslar att till forfogande stdende vinstmedel (kronor):

balanserad vinst 03 088 (I8
drets vinst 68 872 686
261 960 767

disponeras sa att
% ﬁy ?ﬁ%{ﬂiﬂ g %%ﬂ

261 960 767
261 960 767

Arets
resulfat

199

-199

Totalt

263 122 199

=70 000 000
0

68 872 686
261 994 885

Fermmeo dokimentnvekel PLLUS-HUNMAD-GRFDE3-X4TRA-BA0SE-AENCE



River Group Holdeco AB
Org.nr 559424-6919
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Not 2024-01-01 2023-03-02
-2024-12-31 -2023-12-31
(10 min)

Resultatrikning

:'. %
# :"*;:

€

Rirelsens kostnader

Ovriga externa kostnader -12 694 -47 420
-12 694 -47 420

Rorelseresultat -12 694 -47 420

i e 1 4
72003

325070

Resultat fran finansiella poster
Resultat fran andelar 1 koncernforetag 2 68 775 000 0
Ovriga rinteintiikter och liknande resultatposter

Resultat efter finansiella poster

Resultat fore skatt

Arets resultat

FPermneo dokumentnyckel: PZLUS-HOMAQ-GFDZ3-X4TRR-B2009E-J7NCE




Org.nr 559424-6919

Balansrikning

Anliggningstillgangar

Holdco AB

Finansiella anliggningstillgangar

Andelar 1 koncernféretag

Summa anligg

Omsiittningstillgangar

Kassa och bank

ningstillgangar

Summa omsittningstillgangar

IA TILLGANGAR

Eget kapital

i¥

¥

sundet egef kapital
Aktiekapital

Fritt eget kapital
Fri1 &verkurstond

Balanserad vinst eller forlust

Arets resultat

Kortfristiga skulder

Upplupna kostnader och forutb

=talda intdkter

summa kortfristiga skulder

Not

el

2024-12-31

258 821 045
258 821 045

258 821 045

262 024 885

34 118
34 118

0
195 088 081

68 872 686
261 960 767
261 994 885

30 000
30 000

262 024 885

3(3)

2023-12-31

258 821 045
258 821 045
258 821 045

4 332 394
4 332 394

263 153 439

534 118
34 118

70 304 882
192 783 000
199

263 088 081
263 122 199

31 240
31 240

263 153 439

Fennep dokurmentiyvekel; FLLUS-HOMAQ-GFDE3-X4TRA-B2096-ZNCS
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River Group Holdco AB
Org.nr 559424-6919

Allméinna upplysningar
Arsredovisningen #r uppriittad i enlighet med Arsredovisningslagen och 1

och koncernredovisning (K3).

Intaktsredovisning

Intdkter har tagits upp till verkligt viirde av vad som erhallits eller kommer att erhallas och redovisas 1
den omfattning det ar Smmhm m d@ ﬁk@mmmkﬂ fordelarna kommer att ’E%ﬂgﬂdﬁgﬁmﬂ bolaget och
intdkterna kan berdknas pa ett tillforlitlig

Erséittning 1 form av rénta, royalty eller utdelning redovisas som intdkt n#
kommer att fa de ekonomiska fordelar som &r f6rknippade med transaktionen och nér inkomsten kan
berdiknas pa ett tillforlitligt sétt.

Rinta redovisas som intékt enligt den sa kallade effektivrintemetoden. Royalty periodiseras 1 enlighet
med den aktuella 6verenskommelsens ekonomiska innebdrd. Utdelning redovisas som intdkt nér
toretagets ritt till betalning dr sdkerstilld.

Finansiella instrument

Andelar i dotterfiretag

Andelar 1 dotterforetag redovisas till anskaffningsvérde efter avdrag
anskaftmingsviirdet ingar kipeskillin agts for aktierna samt forvirvskostnader.

for eventuella nedskrivningar. I
Eventuella

kapitaltillskott laggs till anskaffningsvérdet nér de uppkommer.

Koncernforhallanden

di gslagen 7 kap 2§
upprittas ingen egen koncernredovisning. Det Sverordnade m@dﬁrmmfagﬁt Flmw T@pm AS,
organisationsnummer 930 622 729 med sdte 1 Oslo upprittar koncernredovisning.

Foretaget 4r moderforetag men med hénvisning till undantag

Not 2 Resultat fran andelar i koncernforetag
2024-01-01 2023-03-02
2024-12-31 2023-12-31

Erhillna utdelningar 68 775 000 0
68 775 000 0

4(5)

BFNAR 2012:1 Arsredovisning

T det dr sannolikt att {Gretaget

Fennego dokumentnyckel: PZZUS-HOMAQ-GFD23-X4 TRR-B2OGE-JZNCA




River Group Holdco AB

Not 3 Andelar 1 koncernfo

[ngdende anskaffningsvirden
InkOp
Utgaende ackumulerade anskaffningsviirden

Utgiende redovisat viirde

Not 4 Specifikation andelar i koncernfiretag
Kapital- Antal

Namn andel  andelar

River Group Midco AB 100% 25 000

Org.nr
River Group Midco AB 559424-6927

Stockholm den dag som fram

Torkild Hebbert
Ordtorande

Auktoriserad revisor

2024-12-31

2] 045
0
258 821 045

258 821 045

Bokfort

varde
258 821 045
258 821 045

Nite
Stockholm

ofdr av var elektroniska underskrift

Filip Abusdal Engebretsen

> (5)

2023-12-31

238 821 045
258 821 045

258 821 045

ramgar av min elektroniska underskrift

-GFD23-X41RR-BZOIE-JZNCS

Penneo dokumentrvckel: PEZUS-HOMAG




Signaturerna | detta gokument dr jurigiskt bindande, Dokumentet dr signerat genom Penneo™ for
siker digital signering, Tecknarnos identitet hor lngrots, och visas nedon,

"Med min signatur bekriiftor jug innehallet och olla dotum § detta dokumentet.”

Engebretsen, Filip Abusdal

Styrelseledamot

Pd uppdrag av: Mikael Berlin

Serienummer: no,_bankid:9578-599%-4-1300165
IP: 88.9 ) xxxxxx

2025-05-29 17:25: 28 UTC

Nils Mikael Berlin

Auktoriserad revisor
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IP: 147,161, xxx.xxx

2025-05-30 1111741 UTC
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sakerstaller bade autenticitet och méjighet Ll framitids validering.
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Haukaas, Torkild Hebbert

Styrelseordforande

Pa uppdrag av: Mikael Berlin

Serienummer; no_bankid:9578-5997-4-781824
iP: 178. 184 2XX.XX%

2005-05-28 172705 UTC

5& har verifierar du dokumantets dkthet:

Mar du Oppnar dokumentet § Adobe Reader kan du se atl det &r
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Rapport om arsredovisningen

Litalandan

Vi mr - t en revision av arsredovisningen for River Group Holdco AB 16
mmm 01 — 2024-12-31.
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Annual Report 2024 for Flow Topco AS

The type and location of the business

Flow Topco AS was established in 2022 with no activity in 2022. Flow Topco AS is fully owned by Equip
Capital Fund Il SCSp. Flow Topco AS is a holding company located in Oslo, Norway, which owns 73.31%
of the shares in the Swedish holding company River Group Holdco AB. This transaction happened July
6™ 2023, when a fully owned subsidiary of River Group Holdco AB acquired the shares in River Group
Holding AS from Lakers Group AB, a fully owned company owned by Vestum AB.

Via River Group Holding AS Flow Topco ultimately owns the shares in holding companies in Norway
(River Group Norway), Sweden (River Group Sweden), Denmark (River Group Denmark), Finland (River
Group Finland) and Germany (River Group GmbH}),

River Group consists of a dedicated group of people with a background in the water and wastewater
industry and a strong commitment to issues concerning the environment and water management.
River Group combines an entrepreneurial spirit with the structure and professionalism of a larger
group to give its customers even greater services to ensure top quality and customer satistaction. The
Group specialises in the service and sale of pumps. Companies in the Group are also involved in
construction and building, infrastructure, industry, and commercial buildings. We provide services to
the private and commercial market, as well as to municipalities and water companies.

Analysis of annual accounts and key risks and uncertainties

The company is the ultimate parent company and must prepare consolidated accounts.

The parent company's total expenses in 2024 were NOK 166K (2023: NOK 96K). The net result before
tax for the year was a profit of NOK 52.2MNOK (2023: -64.5k}. The total investments were 189.4MNOK
(2023: 189.3MNOK) all relating to the investment in River Group Holdco AS. Total assets were
190.0MNOK (2023: 189.8MNOK), and total equity was 189.7 (2023: 189.7MNOK), equivalent to an
equity ratio of 99,99 % (2023:99.99%,.

The company's cash flow from operations was 52.2ZMNOK (2023 -18kNOK), while cash flow from
investments was negative 100KNOK (2023: -189.3MNOK]). A repayment of paid-in capital of NOK
52MNOK gave a negative cash flow from financing of 52MNOK (2023: 189.8MNOK), giving a total cash
flow for the year of 0.1MNOK (2023: 0.5SMNOK). The company has bank deposits of 0.6MNOK (2023:
0.5MNOK), and its financial situation is considered good.

For the 2024 consolidated accounts, the total sale was 946MNOK (2023: 518.8MNOK). Total operating

expenses were S01IMNOK (2023: 459.0MNOK). The net result

hefore tax for the year was 42.6MNOK
(2023: 7.2MNOK). Total assets were 606.7MNOK {2023: 643.3MNOK) and total equity was 217.9MNOK
(2023: 261.7MNOK) equivalent to an equity ratio of 35.9 % (2023: 40.7%).

The groups cash flow from operations was 56.8MNOK (2023: 20MNOK])
investments was 49.3MNOK (2023: 363.1MNOK). Cash flow from financing was negative,
17.2ZMNOK (2023: 366.4MNOK). In total, the group's cash position at the end of the year was 66MN

(2023: 75.7MNOK]), and the financial situation is considered good.

, while cash flow from
with

K

The Group has no activities and is not engaged in any research or development of its own,




Business outlook

The Group operates in an attractive market that is growing faster than GDP driven
infrastructure, urbanization and regulations. It is well positioned

by aging
as a reliable and independent
pany with loyal customers that can offer products and services independent of brand.

Going concern

In accordance with § 3-3a of the Accounting Act it is confirmed that the going concern assumption is

been applied in the preparation of the accounts.

Report on the annual accounts

The board is not aware of any matters that are important for assessing the company’s position and
results that are not set out in the annual accounts. Similarly, no matters have occurred after the end
of the financial year that, in the opinion of the board, are material to an assessment of accounts.

Financial risk

The financial risk is primarily related to exchange rate fluctuations and interest rates. There is no
identified credit risk in the company as all debtors are group companies. Furthermore, the company's
liquidity risk is limited as there are financially sound operations in subsidiaries and available credit
lines.

Working environment, equal opportunity, and discrimination

Flow Topco AS has no employees or activities of its own. River Group has 364 employees, The B
of Directors and General Manager are all men.

Events after the balance sheet date

No events after the balance sheet date that are relevant for the annual report.

Insurance for the board and general manager

Insurance has been taken out for the liability of the board members towards the company and third

parties. There is primary coverage with Chubb and excess coverage with Riskpoint.

Environment reporting

The Group is committed to responsible business practices and to combat climate change. The Group
does business ethically and has “Making Water Flow” as its purpose, which indicates the core focus on
UN’s Sustainability Goal number 6, “Clean Water and Sanitation”. The Group work with everything
from improving the infrastructure (SDG goal number 9) to supplying water and wastewater solutions
for flood prevention and emergency callouts to mitigate catastrophes when they occur. River Group’s

employees are dedicated people who care about its customers, the environment and are agile in its

market approach.

Some of the Group’s niche companies work with the treatment of water in different forms, and the
product range covers everything from private households to cruise ships.

The group also strives to be CO2-neutral. Its subsidiaries repair and optimise pumps and other
mechanical components, which reduces waste and optimizes energy consumption for its customers.
Thanks to the Group’s abili gnificant resources
are being saved.

—  Transaksion 08222115557 500367457 =gnert FAE, T1




Overall, the Group believes in reuse and repair rather than installing something new (which leads to
waste and scrap), which is also true for the rental business. However, when a new product is much
more energy efficient, this will be the proposed solution. The Group always looks at the big picture and
strive to find the best solution for both the customer and the environment.

Oslo 25, June 2025

The board of Flow Topco AS

laukaas
Chairman of the board

Torkild Hebbert H

Torkild Hebbert Haukoar

Filip Abusdal Engebretsen
Board member

Fifp Abwrded Esgrbositen




Flow TopCO AS
CONSOLIDATED INCOME STATEMENT 1.1-31.12

Note 2024 2023

Revenue :
Other operating income i -3

216 185

Cost of goods sold 437 198
Personnel expenses 5 - =297 609
Depreciation and amortization 7 &8 -34 967

Total operating expenses -801 475

Other interest income 2 956 -

Other financial income 36 987 3015
Other interest expenses -13 612 -5 842
Other financial expenses -28 306 -9 786

Net financial items 6 -1975 12 614

— ______ —— T E—
To majority interests 20128

—— TraNsaksjon 09232115557550367457



Flow TopCO AS
CONSQOLIDATED BALANCE SHEET AT 31.12.

Deferred tax assets BhRF 1 557
Goodwill 7 74 24 52 535

Total non-current assets

Inventories 4
Accounts receivable 11
Current tax asset &
Other short-term receivables 11

106 5689
141 582

105 438
167 436

12

66 002

Transaksjon 092221 5557550367457

Sigriert FAE, THH



Flow TopCO AS
CONSOLIDATED BALANCE SHEET AT 31.12.

EQUITY AND LIABILITIES " Note 2024 2023

07092989

23

50707:20

Deferred tax 8 33826 32 699

Total provisions for liabilities 33 826 32 699

iabilities to financial institutions 16 141 736 96 251
Other long-term liabilities _ 1 050 57 467

Total other long-term liabilities _ 142 786

Liabilities to financial institutions
Accounts payable

11 650
65 096

Tax payable 8 5133

Other current liabilities | 131336 315 512

Total current liabilities 212 198 195 191

TOTAL LIABILITIES

Oslo 25. June 2025
Tardild Fiebbert Hanbans Filip Aburdel Engebratves

Filip Abusdal Engebretsen
Member of the board

Torkild Hebbert Haukaas
Chairman of the board

Signert FAE, THH



Flow TopCO AS
CONSOLIDATED CASH FLOW STATEMENT 1.1-31.12

Cash flow from operations
Operating Profit

Taxes paid in the pericd
Gain/floss from sale of fixed assets
Depreciation and amortization
Paid interest

Change in inventory

Change in accounts receivable
Change in accounts payable
Effect of exchange fluctuations

Cash flow from investments
Purchase of fived assets

Cash flow from financing
Proceeds from long term loans
Repayment of long term loans
Payment of dividend

New squity receivierd

-355 43

-1 GBS

125 412
17 873

E-

Met change in cash and cash eguivalents
Cash and cash equivalents in acquired companies

Cash and cash equivalents at the end of the period

= Transaks|on 0B222115557550367457




Accounting principles

The Group's Financial Statements have been prepared in compliance with the Accounting Act and accounting principles

generally accepted in Norway.

Group structure

Notes to the consolidated Financial Statements 2024

Flow Topco AS was established in 2023 to act as a holding company and is controlled by Equip Capital Fund Il. The company

acquired 73.27 % of the shares in River Group Holdco A

B on 06.07.2023. River Group Holdco AB and River Group AB were

capitalized to carry out the acquisition of the shares in River Group Holding AS. On October 25th 2023 El-Lindningar i Eskilstuna

AB was agcuired. There was no aquistions in 2024,

Elmotorservice Syd AB was in 2024 merged with Ahlstrom & Persson AB

The following companies are part of the Group on 31,12,

Parent and subsidiary companies

Holding companies

Flow Topco AS (Parent company)
River Group Holdco AB

River Group Midco AB

River Group AB

River Group Holding AS

River Group A5

River Group Norway AS

River Group Sweden AB
River Group Denmark ApS

River Group Finland Oy

River Group Germany GmbH
Danish companies

Electro Care, Kgbenhavn ApS
Elmodan A/S

Electro Performance A/ S
Norwegian companies
Driftsteknikk AS

Driftsteknikk Industrier AS
Midt-Telemark Pumpeservice AS
Oslo Pumpeservice AS
Pumpe-service AS

AS Kafra

Pumpeteknikk AS

Swedish companies

Ahlstrom & Persson AB

Miva Montage Aktiebolag
Pumpsnabben Aktiebolag

El & Driftteknik i Strangnas AB
Gavle Tryckkarl och Vatten AB

Pump och vattenteknik Sverige A

El-Lindningar i Eskiltuna AB

—_— e et Tr&ﬂgﬁﬁﬁgﬂﬁ ﬂ%@ﬁ?}lgﬁﬁ?ﬁﬁiﬂﬁ?i}ﬁ?

Ownership and Voting rights

100 % owned by Flow Topco AS
100 % owned by River Group Holdco AB
100 % owned by River Group Midco AB
100 % owned by River Group AB

100 % owned by River Group Group AS
100 % owned by River Group Group AS
100 % owned by River Group Group AS
100 % owned by River Group Group AS
100 % owned by River Group Group A5

100 % owned by River Group Denmark ApS
100 % owned by River Group Denmark ApS
100 % owned by River Group Denmark ApS

100 % owned by River Group Norway AS
100 % owned by Driftsteknikk AS
100 % owned by River Group Norway AS
100 % owned by River Group Norway AS
100 % owned by River Group Norway AS
100 % owned by River Group Norway AS
100 % owned by River Group Norway AS

100 % owned by River Group Sweden AB
100 % owned by River Group Sweden AB
100 % owned by River Group Sweden AB
100 % owned by River Group Sweden AB
100 % owned by Oy Pumppulohja Ab
100 % owned by River Group Sweden AB
100 % owned by River Group Sweden AB




Flow To pco AS Notes to the consolidated Financial Statements 2024

Finnish compuanies

Oy Pumppulohja Ab 100 % owned by River Group Finland Qy
WatMan Engineering Oy 100 % owned by Oy Pumppulohja Ab
A&J Pumpservice River Group Oy 100 % owned by River Group Finland Oy
German comparies

Alther Pumpen GmbH 100 % owned by River Group Germany GmbH
DWS GmbH & Co. KG 100 % owned by River Group Germany GmbH

Consolidation principles

Subsidiaries are consolidated from the date when control is transferred to the Group (the date of acquisition) In the
consolidated Financial Statements shares in subsidiaries have been replaced by the subsidiaries assets and liabilities. The
consolidated Financial Statements are presented as if the Group were a single economic entity. Transactions, unrealised gains
and intercompany balances are eliminated. Acquisition costs are allocated to identifiable assets and liabilities in the subsidiary
which are valued at fair value at time of acquisition. The excess of the consideration over the fair value of the net identifiable
assets acqguired is recorded as goodwill. If the consideration is less than the fair value of the net identifiable assets of the
business acquired, the difference is recorded as a deduction to Goodwill in the balance sheet and depreciated over 10 years.
Minority interests in the results and equity of subsidiaries are shown separately in the consolidated income statement and

balance sheet respectively.

Fareign currencies

The results and balances of all the Group entities that have a functional currency different from the presentation currency in the
Group's Financial Statements are translated into the presentation currency as follows:

(i} assets and liabilities for each balance sheet presented are translated at the closing rate at the date of that balance sheet,

(i} income and expenses for each income statement are translated at the average exchange rate for the year.

All currency effects are booked to equity.

Goodwill, other intangible assets and fair value adjustments arising from the acquisition of a foreign entity are treated as assets
and liabilities of the foreign entity and translated at the exchange rate at the balance sheet date.

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.
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Notes to the consolidated Financial Statements 2024

Flow Top

Revenue

Income from sale of goods and services are recognised at fair value of the consideration, net after deduction of VAT, returns,
discounts and reductions. Sales are taken to income when the company has delivered its products to the customer and there are
no unsatisfied commitments which may influence the customer's acceptance of the product. Delivery is not completed until the
products have been sent to the agreed place, and risks relating to loss and obsolescence have been transferred to the customer,
Historical data is applied to estimate and recognise provisions for quantity rebates and returns at the sales date. Provisions for

expected guarantee work are recognised as expenses and provisions for liabilities upon time of sales. Services are recognised in
proportion to the work performed.

Classification of balance sheet items |

Assets intended for long term ownership or use have been classified as fixed assets. Assets relating to the trading cycle have
heen classified as current assets. Other receivables are classified as current assets if they are to be repaid within one year after
the transaction date. Similar criteria apply to liabilities.

Purchase costs

The purchase cost of assets includes the cost price for the asset, adjusted for bonuses, discounts and other rebates received, and

purchase costs (freight, customs fees, public fees which are non-refundable and any other direct purchase costs). Purchases in

foreign currencies are reflected in the balance sheet at the exchange rate at the transaction date.

Intangible assets and goodwill

Goodwill on acquisitions of subsidiaries and business is included in intangible assets. Goodwill and other intangible assets are
depreciated over estimated useful life. If there are indicators of impairment an impairment test is performed.

le fixed assets

Land is not depreciated. Other tangible fixed assets are reflected in the balance sheet and depreciated to residual value over the
asset's expected useful life on a straight-line basis. If changes in the depreciation plan occur the effect is distributed over the
remaining depreciation period. Direct maintenance of an asset is expensed under operating expenses as and when it is incurred.
Additions or improvements are added to the asset's cost price and depreciated together with the asset. The split between
maintenance and additions/improvements is calculated in proportion to the asset's condition at the acquisition date.

Leased assets are reflected in the balances sheet as assets if the leasing contract is considered a financial lease.

Asset impairments

Impairment tests are carried out if there is indication that the carrying amount of an asset exceeds the estimated recoverable
amount, The test is performed on the lowest level of fixed assets at which independent cashflows can be identified. If the
carrying amount is higher than both the fair value less cost to sell and recoverable amount (net present value of future
use/ownership), the asset is written down to the highest of fair value less cost to sell and the recoverable amount.

Previous impairment charges, except writedown of goodwill, are reversed in later periods if the conditions causing the write-
down are no longer present.




Flow To pco AS Notes to the consolidated Financial Statements 2024

Inventories

Inventories are valued at the lower of purchase cost (according to the FIFO principle) and fair value. Recoverable amount has
been used as approximation to net realisable value for raw mateials and work in progress. For finished goods and work in
progress purchase cost comprises cost of product design, material consumption, direct payroll expenses and other direct and
indirect production expenses (based on normal capacity). Fair value is estimated sales costs less expenses for completion and
sale, Only variable expenses are considered necessary to sell finished goods, whilst fixed production expenses are also included

as necessary for not finished goods.

Receivables

Accounts receivable are recognised in the balance sheet after provision for bad debts. The bad debts provision is made on basis
of an individual assessment of each debtor and an additional provision is made for other debtors to cover expected losses.
Significant financial problems at the customers, the likelihood that the customer will become bankrupt or experience financial
restructuring and postponements and insufficient payments, are considered indicators that the debtors should be written down.

Other debtors, both current and long term, are recognised at the lower of nominal and net realisable value. Net realisable value
is the present value of estimated future payments. When the effect of a writedown is insignificant for accounting purposes this
is, however, not carried out. Provisions for bad debts are valued the same way as for accounts receivable.

Foreign currencies

Assets and liabilities in foreign currencies are valued at the exchange rate on the balance sheet date. Exchange gains and losses

B

are recognised as tinancial items.
Liabilities

Liabilities, with the exception of certain liability provisions, are recognised in the balance sheet at nominal amount.

Guarantee commitments/complaints

Guarantee commitments relating to completed sales are valued at the estimated cost of such work. The estimate is made on the
basis of historical figures for guarantee work, but adjusted for expected differences due to, for instance, changes in gquality
assurance routines and changes in product range. The provision is recognised under 'Other current ligbilities' and changes in the
provision are recognised in income.




F!QW ?Q _ Notes to the consolidated Financial Statements 2024

Pensions

The companies in the group have a defined contribution plan.

With defined contribution plans the companies pays contributions to an insurance company. After the contribution has been
made the companies have no further commitment to pay. The contributions are recognised as personnel expenses. Prepaid
contributions are reflected as an asset {pension fund) to the degree the contribution can be refunded or will reduce future
payments.

Tax

The tax charge in the income statement includes both payable taxes for the period and changes in deferred tax. Deferred tax is

calculated at relevant tax rates on the basis of the temporary ditferences which exist between accounting and tax values, and
any carryforward losses for tax purposes at the year-end. Tax enhancing or tax reducing temporary d

ifferences, which are
reversed or may be reversed in the same period, have been eliminated. The disclosure of deferred tax benefits on net tax

Cash flow statement

The cash flow statement has been prepared according to the indirect method. Cash and cash equivalents include cash, bank
deposits, and other short term investments which immediately and with minimal exchange risk can be converted into known
cash amounts, with due date less than three months from purchase date.




Flow Topco AS Notes to the consolidated Financial Statements 2024

Note 2 Operating income

2024 2023

Sales neome

S16 18
Gther operating intome e

Segment gistributing Z074 FOZER

Auimn Serdice 561 644 Loty hd
Hiche A&7 Bl 144 Bl
212411 130 558

Geographical distribution 2024 2023

Swedan
feairway

Denemiark

Fepsiaric

181 S8
2z 2328
202 DT
169 Yo

123 753
106 348
215 284

A0 BG4
Germany |

3 097
3097

Mote 4 Inventories 2024 23

Raw materias
ventories upder prodection
Purchased finished poods

Total

inveatory valued at purchase cost
Pravision for pbsolescence

Note 5 Payroll expenises, number of emplovees, remunerations, loans to employees, eic.
Pavroll expensas 2024 INF3

SalarisgPunpes 240 4929 114 133
Lok security fees 36 Ba0 16 368
Pansioh EXpEnses 23 130 9 446
Uther remuneration | o - -

ol O - ~ e

Mumber of emplovess A6 345

— : s e mn s i

Transaksjon 092221 15557550367457 Signert FAE, THH == R




Flow ?ﬁpﬁﬂ AS Notes to the consolidated Financial Statements 2024

Kemuneration to executives Board

Satartesfhoard tee 1281 -
Social security fees 36 -
Papsion axpenses 1587 -
Other ramunaration - -

Totalt ' 1784 -

There s no execitives in Flow Topen AS, The managemant team is employed in River Group AB and thats the pumbers above.

The genoral manager, who s erploved o Hiver Group AB, have a bonus apreement resulting in a bonus based on the

enterprise value of aoguired companies, The payment on this bonus ks paid when transactions happens, Nelther the chairman of the board, nor the geasral manager,
aYE any severance pay agresment,

Mo loansfsureties have beer granted fo the general maazger, chairman of the board or other re ated parties,

The compandes in the group have a defined contribution plan which covers all emplovees,
The penston schame meet the requirements of the law on compuliory occbpations! pension in Norway,

Expensed audit fea ., 4024 2023

Statutory auck 3 268 1432
Other assarance services 1.4 P
Other assistance I _ 22 !
Total audit fees - | 3415 1547

Mote 6 Specification of financial income and expenses

CHher financial income 2024 2023

Forelgn exchange gains 34 BER 5
Other financlal ncome o 2 055 3015
39 343 30135

Interest an debt -11 764 -5 B4 2
Forelpn exclenpe losses -33 1A o L
Change in accounting estimates relating to earn out - -31 B30
Dtiver Hinanclal cost o o et :

MNote 7 Intangible assets and subsidiaries

cantraits Trade fsmes Goodwill  intangiblag Total
Arcnuisition cost £1.01.34 &¥ 243 B% Aaf 8BS 756 F 130 245384
Additions via acoulsitions . . - N .
Additions 2 553 ¥ 583
Dizposals x - i
Currency sffects 2 203 _ _ 2815 2428 0 144 BIBRE

Acgulsition cost 31,123,248 59 444 F1L 271 a0 714 7 I6d 438 #5853
fecumulated depraciation 01,01 3 404 3 494 50743 KI5 12 B50
Araortization In the vear GE/Y b &7 L0 TTE 1144 25 BT5

Accumuiated amortization on glsposals > G . % i
Lurpency effects = = = = &

Estimated useful life 10 years 110 years 10yesrs 3 -10vyears
Amoirtization plan Shradph Hone Straight line Strajght iine  Straight line

The capila ized gocdwill orginates Prom the sequisition of River Group Holding AS and it subsidiaries on 06,0723 by

River Group &B. The company has chosen 2 deprecistion period that reflects the underlving operations of the compandes to
which the goodwill is attached and mirrors the period of expected return on vestment. Sypergies Trom the acoubsition are
Goodwill, trade names and custormer contracts B depreciasted over 10 vears based o expectation of fulire eamings,

Tl additfons in 2024 relates to teo smmalier asset deals done




i

Flow Topco AS

Mote B Fixed assets

Acquisition cost 0100, 2024
Additions via aocuiaition
Sedditions

Disnosals

Het aszification

Currancy effects

Bepreciation in the vear
Accumuiated depreciation on disposals
Heclassification

CUrrency effachs

Motes to the consolidated Financial Statements 2074

Machinery,

eguipment

Buildings ang other
and langd movables Total
R S BE5 38 563

7 I04 11 414 13 718
-2 487 -3 &84

Estirnsted ysefisl life

Pepraciation plan

Mote 9 Taxes

Calcalation of deferred taxfdeferred tax benetit

Deferfed tax

Fixeed assils

LongtErm receivables and debt in foreiza ciirfenty
isvaditorieg

Roceivables

Gain- and lozs-gocount

Deterred tax asset
Deferrad tax Hability

COMpBoneits of the intorms fax sxpense

Payauie tax on this year's resisit

Toda gﬁﬂﬁf&h& tax
Change in deferred tax based on original tax rate

Whsreas abroad

Reconciliation of the tax expense

Proifit belnre tax

Calculated tax {22 %)
Tay BNz

2 years -7 years
Straipht line  Straight line

Ditferance

The difference consist of:

Tax on parrpenent ditferences

Changs s deferred tax due o change in tax rate
Changs in deferred tax nol recognised

Differant tax rate abrosd

Other dillerennes

Sum explained differences

Transaksjon 082221 15557550367457




Flow Topco AS Notes to the consolidated Financial Statements 2024

Mote 10 Investment in subsidiaries

The following sulisideries is owned throuph subsidiaries and are Included in the conselidated accounts

Lopmpany ﬁﬂiﬁﬁﬁﬁ; Place E}a’ﬁﬁ aﬁq&ai red Ownership and MEE&- rights

Electro Fﬂffﬂrmﬂ% AfS Demmark  |Aarhus 05.07. Ema

ElectroCareps  IDeomark Frederiksvark 05.07.2023 ~

T S 1 S I 06.07.2023]
ﬁ«&é Pump ﬁﬁwéﬂ@ ﬁy

06072023

0R,07.2023

{6,07.2023

06.07.2023

O8.07.2023

Lahti }
Greffswald
L udwipsfelds

| Germany
Morway
Norway
Norway

ﬂ% 07. 2@23
06.07.2023|
(5072023
(06,07, 2023 |

%‘ﬁgva Montage AR Sweden vy %}?ﬁm; -

Py T%‘%Wﬁgﬁhﬁﬁ% AR e s .................................................................................................................................................................................................................................................................................................
ﬁwﬁwwm’?m — Sweden ¥stad

@a m xﬁm

06.07.2023
0807, 2023
................................................................................................................................................................................................................................................................................................................................................................................................................ oo = ﬁﬁ ﬂ? ?ﬁﬁg :
|El-Lindningar | Eskilstuna Aktieholag Sweden  |Eshilsuna @ sanop3l 100 %

e
[
o
-

@aﬁ@ mh Ei“aﬁmﬁ ﬁﬁ

Tha group alse have a investment in associated company via WS GmbH - there s po activity in this company

Mote 11 Other non-current assets

Qther non-current assets 2024 2023

Ceccdts e e e
Cithar nom-current assets . | {3 {1

Note 12 Trade receivables and other short-term receivahles
Trade recelvables 24 2023

Trade feceivables at nomingl valye 143 541 169 337
Provision for bad debty | _

Trade recaivables in the balance sheat R o 141582 167 436

Other short-term recelvablas 024 KV E

Secraad come not yot nvolced 23 330 1 a0
Frepald expenses 18 553 1L 202
Cther AOM-CUTTENE assets - 14 828 12273

Note 13 Restricted bank depaosits, overdraft facilities
Restricted bank deposits 2024 F023

Withheld emgloyee (s ZaTE 2270

Total 2471 2 270

Transaksjon 09222115557550367457
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Flow Topco AS

MNote 14 Share capital and shareholder information

The share capital of Fliow Topoo A% 25 of December 31, 2024, was NOK 33 000 cistributed pyer 3000 shares
with 3 nominal value of NOX 11 pershare.
Thers is only one clsss of shares, and a3l shares provide the same fights in the compsny,

M aminal
Wumibear of shares T (]

Shareholders

Mote 15 Equity

Total eguity
attributable to
the dwners of the MoKty
Equity changes in the year Share capital  Share premium Cither equity parent intarasts
lssue oF share canital 33 184 7A7 188 7O .
Minority interesis . . "

an acguisition of . - . . #

siitrsidiary “ . . H9 043 i a3
Profit/loss for the year - - “ 05 REEY 1 8ikd & BLh
Trenslation differences - - g3 I 3 - | S 1. [/ S 4005
191 887

Transiation
differences Total sgquity

189 770

Profitfioss for the year - - - A0 128 20128 ¥ 581 T
Tranzsactions with minority = - - - - - .

interesis - - - -1, ~1 -8 =3
Drbwiviends paid woy 2 LACIEH w = 552 TICIE 37 Hilb 553 516
Translation differences R T & - N . & - 415 -1 554
Equity 31.12.24 33 137 737 -i B§73 i58 B76 58 989

Note 16 Debt, mortgages, and guarantees

Debtors which fall due later tharn one year W4 Mz

Liphilities Yo Hinanciatinstitutions e

[ Lishilitios o financial instiations fall due Jater than & years

Lishilities zecured by mortgage 162 570

The following sabsidiarias are guarantors for the external long term dabi:

Campany

tlectro Performance 85
Elactro Care Apd

thrmodan AF%

River Group Denmark 478
Ak Pomp Service Oy
Pumppuiohjs Oy

WatMan Engineering Lha Oy
Alwer Groop Folarng 1Y
Drifesteknikk AS
Hriftsteknizk Industrior A%
(sl Pampeservice A%
Purnpe-service A3
Midt-Teemark Pumpeservice A3
Pumpetaknikk AS

4% ¥afra

River Giroup A%

River Group Holding AS
River Group Norwsy A%
Miva Monlspe A3
Ahlstrdiem & Persson AB
River Group Sweden AB

Cardey
Penmark
enmark
Danmark
Panmark
Finkand
Finland
Finland
Finland
forway
Morway
Morway
Maraay
Mariay
Monaay
Kopaay
Morway
Marwaiy
Pechi iy
Swaden
SwBlEn
Evinden

Org., Nummer
34341 G55
17203 401
R 578 RS
d0 RFITIS
JHhE4 5.9
AT BB
JAR2293.8
JHOEEAF -7

984 620 144
Hhi 925 476
517 283 456
BAGRIL A5
TR 328 554
43 513 835
RID VIS B35
Wil 336 152
531 423 020
B2 413 10

Kh0H378-1 244

S56714-6278

SoHDIG-56ES
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Payrmant profile of external long-term debis:

Year 225 202k 2027
Eizhilities to financial institutions 20 833 20 AR 20 B33

OO0 from Swedbank Sweden in 2023, in 2024 the group ssued a loan of SEK 70 000 0040 - both losns was fssued by 8lver Group AB.

The proup lssded a loar of 5EX 115 000
19, 1MNOK was amortived Tn 2024, The loan is booked net of transaction cost . The daration of the lpars are 5 years and terminates in 2028, The interestrate B 225 Wand 3,75 %
Fusthermaore, Biver Group AB have entered an agreement on a Capey loan of 4 maxinum of 3EX 100 million of which SEK 100 million was unutilized as 31122004, Furthermors,

River Group AR kave entered snoapreement on 2 BCE loan of a masimum of SEK 75 million of whicly 5EK 54.6 million was unutilized as 31.12.2024. There is covenant demands to the

result - andd Sinancial cost related to the debt, The covenants is pot a8 braach per 31.12.34

Note 17 Transactions with related parties

River Group AR, where the maragement of the group s emploveed, provides management sepvices to all the subsideries In Norway, Sweden, Germany, Tenmark and Finland which
Mote 18 Projects

Projects includes comstruction or renovation of facilities for the customer and are often performed on the customers premises. Toe projects constifute the combination of gilferant
services, materials, and products and the Group provides a sipnificant service of integrating the poods snd services into the result for which the customer has contracted, Each

project will usually form one single perfermance gbligation.

Project revenue is recognised over tinee by measuring the progress towards complete satisfaction of the performance obligation. An input method Is used to measure progress.
Rewvenue Is recogrised basad on costs incurred relative fo total expected costs for the project,

- PR e Transakgjon 092221 1555755036 7457
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