559073-5394

Rikenskapsaret

2023

Faststillelseintyg

Undertecknad styrelseledamot i Cegal Holding AB intygar att resultatrdkningen och balansrékningen 1
irsredovisningen har faststéllts p4 arsstdimma den 7 mars 2024, Arsstdmman beslutade att godkénna
styrelsens forslag till resultatdisposition.

originalen.

Stockholm den 7 mars 2024

Rafael Gonzalez
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Cegal Holding AB 1 (6)
Org.nr 559073-5394

Styrelsen och verkstillande direktdren f6r Cegal Holding AB avger féljande &rsredovisning for
rikenskapséret 2023,

Arsredovisningen #r upprittad i svenska kronor, SEK. Om inte annat sérskilt anges, redovisas alla belopp
1 hela kronor (kr). Uppgifter inom parentes avser foregaende ar.

Forvaltningsberittelse

Verksamheten

Allmiint om verksamheten

Foretaget har sitt séte i Stockholm.

Viisentliga hiindelser under rikenskapsdret

Under 4ret har bolaget #ndrat namn fran Cegal AB till Cegal Holding AB.

Bolaget har salt sitt innehav i dotterbolagen Cegal Uppsala AB (5656531-8671) och SQL Service Nordic
AB (556787-2378). Dérefter har bada dotterbolagen fusionerats med Cegal Sverige AB (556692-4865).

Flerarsoversikt (Tkr) 2023 2022 2021 2020
Nettoomsittning 0 0 -41 3412
Resultat efter finansiella poster -9 109 -1 861 -684 -1 178
Soliditet (%) 5,68 0,09 0,18 0,65

Bolaget bedriver inte lingre nagon verksamhet,

Foriindringar i eget kapital

“lectronically signed / Sahkoisesti allekirjoitettu / Elektroniskt signerats / Elektronisk signart / Elektronisk underskrevet

Aktie-
kapital
Belopp vid arets ingang 50 000
Disposition enligt beslut
av arsstimman;
Balanseras 1 ny rikning
Arets resultat
Belopp vid drets utgang 50 000

itps:/fsign.visma.net/svidocument-check/ec7f7097-1b03-416f-924c-{3590b980e4b

Balanserat
resuitat

203 638

-111 051

92 387

Arets
resultat

111 031
10 385 448

10 385 448

Totalt
142 587
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Cegal Holding AB 2 (6)

Org.nr 559073-5394

Resultatdisposition __ _
Styrelsen foreslar att till forfogande stdende vinstmedel (kronor):

% balanserad vinst 92 587

0 Arets vinst 10 385 448
g 10 478 035

™ disponeras s att
1 ny rédkning dverfores 10 478 035
16 478 035

Foretagets resultat och stillning i 6vrigt framgar av efterféljande resultat- och balansrdkning med noter.
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Cegal Holding AB
Org.r 559073-5394

Resultatrikning Not
Rarelseintiikter, lagerforindringar m. m,

Ovriga rérelseintikter
Summa rirelseintiikter, lagerforéindringar m.m.

2024070513321

Rorelsekostnader

Ovriga externa kostnader
Summa rdrelsekostnader
Rirelseresultat

Ovn ga rantemtakter och liknande resultatposter
Réntekostnader och liknande resultatposter
Summa finansiella poster

Resultat efter finansiella poster

Bokslutsdispositioner
Erhéllna koncernbidrag
Summa hokslutsdispositioner
Resultat fore skatt

Skatter
Skatt pa arets resultat
Arets resultat

Zletronically sighed / Sahkdisasti allekirjoitettu / Elektroniskt signerats / Elektronisk signert / Elekironisk underskrevet

ittps:fisign.visma.net/svidocument-check/ec?f7087-fb03-416f-0a4c-f9590b990e4b

2023-01-01

-2023-12-31

-131 623

-131 623

-95 338

15

9014115
-9 014 100
-9 109 438

22 735 665
22 735 665

13 626 227

-3 240779
10 385 448

3(6)

2022-01-01

-2022-12-31

- o

234 687
-234 687
-234 687

37738
-1 664 102

-1 626 364

-1 861 051

1 750 000

1750 000

-111 051
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Cegal Holding AB 4 (6)

Balansrikning

TILLGANGAR

Ankiggningstillgangar

2024070313322

Finansiella anliggningstillsangar

Andelar i koncernforetag 2 116 986 741 162 664 714
Andra langfristiga fordringar 11 000 11 000
Summa finansiella anléiggningstillgangar 116 997 741 162 675 714
Summa anliiggningstillgingar 116 997 741 162 675 714

Omsiittningstillgangar

Kortfristiga fordringar

Fordringar hos koncernforetag 68 413 638 2350 000
Ovriga fordringar ' 8 007 4 803
Summa kortfristiga fordringar 68 421 645 2 354 803

Summa omséttningstillgangar 68 421 645 2 354 803

Eget kapital

Bundet eget kapital

Aktiekapital 50 000 50 000
Summa bundet eget kapital 50 000 50 000

Fritt eget kapital

Balanserat resultat 92 587 203 638
Arets resultat 10 385 448 -111 051
Summa fritt eget kapital 10 478 035 92 587
Summa eget kapital 10 528 035 142 587

Langfristiga skulder .
Skulder till koncernforetag 171 566 967 116 761 695

Summa langfristiga skulder 171 566 967 116 761 695

Kortfristiga skulder

Leverantorsskulder 27 813 0
Skulder till koncernforetag 0 48 073 738
Skatteskulder 3 240 779 0
Upplupna kostnader och forutbetalda intékter 55 792 52 497
Summa kortfristica skulder 3 324 384 48 126 235

SUMMA EGET KAPITAL OCH SKULDER 185419386 165030517

A
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Cegal Holding AB
Org.nr 559073-5394

Noter
) Not 1 Redovisningsprinciper

= Allmiinna upplysningar
=5 Arsredovisningen iir upprittad i enlighet med arsredovisningslagen och Bokféringsndmndens allménna
= rad (BFNAR 2016:10) om arsredovisning i mindre foretag.

Nyckeltalsdefinitioner
Netmomsatmmg
Rorelsens huvudintikter, fakturerade kostnader, sidointdkter samt intdktskorrigeringar.

Resultat efter finansiella poster _ _ S
Resultat efter finansiella intikter och kostnader men fore bokslutsdispositioner och skatter.

Scli’di‘tet '(%)

balansqmslu‘mmg _.

Not 2 Andelar i koncernfiretag
2023-12-31 2022-12-31

Ingaende anskaffningsvirden 162 664 714 137 664 714
Inkép 0 25 000 000
Forsilining dotterbolag -71 177 973 0
Villkorat aktiesdgartillskott 25 500 000 0
Utgaende ackumulerade anskaffningsvirden 116 986 741 162 664 714

Utgaende redovisat viirde 116 986 741 162 664 714
Not 3 Andra langfristiga fordringar
2023-12-31 2022-12-31

Ingéende anskaffningsvirden 11 000 11000
Utgiende ackumulerade anskaffningsviirden 11 000 11 000

Utgaende redovisat viirde 11 000 11 000
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Cegal Holding AB 6 (6)
Org.nr 559073-5394

) Stockholm
o~

&) Trym Gudmundsen Randi Navarro

Rafael Gonzalez
Verkstillande direktdr

Min revisionsberittelse har limnats

Camilla Beijron
Auktoriserad revisor
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REVISIONSBERATTELSE

Till bolagsstimman 1 Cegal Holding AB.

Org.nr. 559073-5394

Rapport em arsredovisningen

Uttalanden

Jag har utfort en revision av drsredovisningen {61 Cegal Holding

AB for & 2023.

:med alsred@wsnmgslagen och gei eni alla vassntllga avseenden
rattvisande bild av Cegal Holding ABs finansiella stillning per den
3 l decembex 2023 ach av dess ﬁnanswlla 1esultat ﬁ)l aret enhgt

i-arsredwx.smngﬁns wr_lg_a delar.
Jag tillstyrker dérfor att bolagsstimman faststéller resultatrikningen
och balansrikningen.

Grund for uttalanden

Jag harutfort revisionen enhigt International Standards on Auditing
({ISA) och god leVISIDH‘EGd 1 Sveuge Mitt ansvar enligt: deqsa
standardei beskrivs ndrmare 1-avsnittet "Revisorns ansvar", Jag ar
oberoende i forhallande till Cegal Holding AB enligt god
revisorssed i Sverige och har i dvrigt fullg]mt mitt ylkesetzska
ansvar-enligt dessa krav.

Jag anser att de revisionsbevis | jag har inhdmtat &r tillrackliga och
dAndamalsenliga som grund for mina uttalanden.

Styrelsens och vevkstillande divekitovens ansvar
Det dr styrelsen och verkstillande direktéren som har ansvaret 1or
att &rsredovisningen uppriittas och att den geren réttvisande bild

enligt rsredovisningslagen, Styrelsen och verkstillande direktoren
ansvarar iven {6r den interna kontroll som de bedomer ér

nodvandlg 161 att uppritta en arsredovisning som inte innehdller
nagra visentliga felaktigheter, vare sig dessa beror pa

oegentligheter eller misstag.

'Vld upplattandet av. alfiledowsnmfren ansvarar styl elsen och

'f“mhallanden som kan pavelka fmmagan att fmtsatta ve.l.ksamlleten
och att anvanda antagandet..qm fari:satt drift. Antagandet om fortsatt
drift tilldmpas dock inte om beslut har fattats om att avveckla

verksamheten.

.atsmdowsnmgcn som hclhet mte mneha[lel nagr& vascntliga

felaktigheter, vare sig dessa beror pa-oegentligheter eller misstag,
och att limna en revisionsberittelse som innehitler mina

uttalanden, Rimlig sikerhet dr en hog grad av sakerhet, men ar
imgen gaianti f“or att en Iewsmn som utf“ms enligt ISA ouh g@d

oegentligheter eller misStag Gc'h' anses vara vasentliga ont de enskilt
eller tillsammans rimligen kan forvintas pm’el ka de ekonomiska
beslut som anvindare fattar mied grund i drsredovisningen.

Som del av en revision enllgt ISA anvénder jag pmfessmnelit
Gmdamc och har en professionellt skeptisk instillning under hela
revisionen. Dessuiom:

s id‘eﬂti"ﬁeral" Gch' b'edﬁimﬁl"jﬁg 1’i:skarna“f‘61' vﬁsenﬂ'iga ﬁ?;l-akti ghe_tc_r i

mlsstag, utfannm ach utfbr gransknmgsatgardm bland amlat utifrén

dessa risker och inhdmtar revisionsbevis som dr tillrickliga och
indamalsenliga for att utgdra en grund £6r mina uttalanden. Risken

ﬁ)r a-tt- -mte uppta{::ka en vasentllg f‘ ; laktl ghet tlll ﬁ)l _ld av

..........

misstag, eftersam oegenthghetei kan mnefatta agei ande f mask()pl
farfalskning, avsiktliga utelimnanden, felaktig information eller
asidosittande av intern kontroll.

« gkaffar jag mig en forstaelse av den del av bolagets interna
kontroll som har betydelse for min revision for att uiforma
granskningsatgirder som &r ldmpliga med hansyn till
omstindigheterna, men inte for att uttala mig om effektiviteten i
den interna kontrollen.

» utvirderar jag limpligheten i de redovisningsprinciper som
anvinds och 111n11gheten i styrelsens.och verkstallande direktGrens

‘uppskattningar i redovisningen och tillhérande upplysningar.

« drar jag en slutsats om l&mpligheten i att styrelsen och
verkstillande direktdren anvidnder antagandet om fortsatt drift vid

uppréttandet av arsredovismingen. Jag drar ocksd en slutsats, med

grund i de inhidnitade revisionsbevisen, om huruvida det finns
nﬁgon V?&isentiig a'sﬁkerhetsfaktm som avser sé’tdana hﬁndelsel elier

f olmaga att fortsatta ver l{samheten... Om \ ag: dl- ar slutsatsen att det

finns en visentlig osdkerhetsfaktor, méste jag 1 revisionsberittelsen

fasta uppmérksamheten pa upplysningarna 1 &rsredovisningen om

den visentliga osékerhetstaktorn eller, om sédana upplysningar ér
otillrickliga, modifiera uttalandet om. arsredovmmngen Mina
slutsatser baseras pa de revisionsbevis som inhdmtas fram till
-datumet F@l lawsmnsbetattelsen Dock kan ﬁamtIda llar_ldels_ar eller

ver ks amheten

. utvaldelal jag den mfelgupaﬂde presentatmnen stmktumn ﬂCh

Arst edwlsﬂ-mgen ata ger df: underll ggande transaktmnema och
hindelserna pé ett sitt som ger en rittvisande bild.

Jag mdste informera styrelsen om bland annat revisionens planerade

omfattning och intiktning samt tidpunkten f6r den. J ag maste ocksa

informera om betydelsefulla iakttagelser under revisionen,
déribland de eventuella betydande brister i den interna kontrollen
som jag identifierat,

& visma sign
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Uttalanden:

Utdver min revision av arsredovisningen har jag dven utfort en
revision av styrelsens och verkstillande direktdrens fSrvaltning for

Cegal Holding AR for ar 2023 samt.av férslaget till dispositioner
betrdffande bolagets vinst eller forlust.

Jag tillstyrker att bolagsstdmman disponerar vinsten enligt forslaget

| forvaliningsberittelsen ach beviljar styrelsens ledamoter och
verkstillande direktdren ansvarsfrihet for rikenskapséret.

Grund for uttalanden

Jag har utfort revisionen enligt god revisionssed i Sverige. Mitt
ansvar enhgt denna besl{1 VS narmaxe 1 avsmttet--- Revlserns ansvar

116_1{_18_(;}:{_55_6{1 i S_vei I.ge {_J_ch hal i wugt fullgj.ar.t mlt.t yl.kt':Sﬁtl.Skﬂ
-&-nsvar--enl.igt--deSSa'.kriav-

Styrelsens och verkstillande direktdrens ansvar

Det 4r styrelsen som har ansvaret for forslaget till dispositioner
betriffande bolagets vinst eller forlust. Vid forslag till utdelning
innefattar detta bland annat en bedémning av om utdelmngen ar
forsvarlig med hénsyn till de krav som bolagets verksamhetsart,
omfattning och risker stiller pastorleken av bolagets egna kapital,
konsolideringsbehov, likviditet och stillning i:Gvrigt.

Styrelsen ansvarar for bolagets organisation och forvaltningen av-
bolagets angelagenhetel Detta innefatiar bland annat att
fortlopande beddma bolagets ekonomiska situation och att tillse att.
bolagets organisation-dr utformad sa att bokforingen,
'medalsfbwaltmngen och bolagets ekonomiska angeligenheter i

dvrigt kontrolleras pd ett betryggande satt. Verkstillande direktdren

ska skota den ldpande forvaltningen enligt styrelsens riktlinjer och
;anmsnmgal ach blancl annat vidta. c‘le atgatdet som Ell nadvandtga

och f?:u att medelsf@rvaltmngen ska Skatas pa ett betryggande satt

Revisorns ansvay
Mitt mél betriffande revisionen av forvalthingen, och dirmed mitt
nttalande om ansvarsfrihet, dr att inhdmta revisionsbevis 1or att med

en rimlig grad av sikerhet kunna bedéma om nigon styrelseledamot

eller verkstillande direktdren i ndgot visentligt avseende:

« foretagit ndgon atgird eller gjort sig skyldig till ndgon
forsummelse som kan féranleda erséttningsskyldighet mot bolaget,
eller

arsredgwsnmgslagen eller balagsardnmgen

Mitt mil betriffande revisionen av forslaget till dispositioner av
bo::e-lagets vmst 61[-01 follust {}ch dﬂl mcd mitt uttalande Gm detta Ar

me.d aktleb.elaﬂslagen

Rimlig sdkerhet 4ren hg grad av sikerhet, men mgen garanti for
att enrevision som utfors enligt god revisionssed i Sverige alltid
kommetr att uppticka dtgirder eller forsummelser som kan
foranleda ersittningsskyldighet mot bolaget, eller att ett forslag till
dispositioner av bolagets vinst eller forlust inte dr forenligt med
aktiebolagslagen.

Som en del av en revision enligt god revisionssed i Sverige
arvinder jag pmfessmnellt omdéme och har en professionellt
skeptisk 1nstéllning under hela revisionen. Granskningen av
ﬁ::arvaltmngen och forslaget till dlspﬂmtmner av bolagets vinst eller
forlust grundar sig frimst pa revisionen av mkenskapema Vilka
tillkommande granskningsdtgdrder som utfors baseras pa min
professionelia bedﬂmmng med: utgangspunkt i risk och védsentlighet.
Det innebdr att jag fokuserar granskningen pé sadana algirder,

!ﬁtps.ifssgn_.ws_lm,_n EﬂS:V!dﬂGU ment- mheckﬂﬂf 9b4-3_d T14c4a81- hecé. Qﬁ? 18c7a23ff

Dmrﬁden och f‘dihfﬂlanden som iil vﬁsen’tl’iga ﬁir' verksamheten_;gg:h

_balaﬂets sﬁuatmn J ag gai 1ﬂenom och pmvm fattade beslut

beslutsunderlag, vidtagna dtgérder och andra for hallanden som #r

relevanta for mitt uttalande om ansvarsfrihet. Som underlag for mitt

uftalande om styrelsens fGrslag il diSpGSltiGl‘lEl b_at_r_aff*mde
bolagets vinst eller fortust har jag granskat om forslaget ar forenligt

med aktiebolagslagen.

Stockholm den

Camilla Beijron

Auktoriserad revisor
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Www, vismasign.com



E_Sﬁ IGNATURES ALLEKIRJOITUKSET UNDERSKRIFTER SIGNATURER UNDERSKRIFTER

This documenits contains 2 pages before this page Tama asiakirja sisaltdd 2 slvua ennen tata sivua Detta dokument innehaller 2 sidor fére denna sida

Dokumentet inneholder 2 sider far denne siden Dette dokument indeholder 2 sider far denne side

CAMILLA BEIJRON
CN 12301bBa-949a-44eb-b9fc-3828198ac371 - 2024-03-07 12:24:15 UTC +02:00
S BankiD/ Freja elD - aflbe64b-eb2a-4755-a521-ac50de569166 - SE

wy
piead

authority to sign asemavaliuutius stétiningsfullmakt auforitet il & sighere r-myr;n:fizgﬁﬁd til at underskrive

representative nimearikirjoitusoikeus firmateckningsratt representant repreasentant

custodial huoltajaledunvalvoja forvaltare toresaltelvarge frihedsberavende

# visma sign

www, vismasign.com

Electronically signed / Sahkdisesti allekirjoitettu / Elektroniskt signerats / Elektronisk signert / Elektronisk underskrevet
hitps:/isigni.visma net/svidocument-check/3319b43d-111c-4a61-becd-9f218¢7e23ff



. : : P _r“......

v TR AR s A b e e O T e ek

e e gl
i T

AL g

T e, Tt o e

.-n.....nf..r..u_ : s TS e k

i T o P : Al R

e e e 2 ey |.n.:..r..”.....,...a.........._...ﬂ.uuh........n.....,...u........n...j.__...r..

o e A Rl
L -
e N Ll e det B Keter aTae A T

S E e T
i s | ¥ FLE A
Bl (R L T S ey

I
ST e e e - b .. PR ey
et [ B R P = Pt St L PR Lt ol rim-rli, il

Lt S
e e e na e it e SR

T T e i .-
B R T P P i i B T S ot e

- r o ErL
PP T e B

. . . . PO R L ..
P TR T o L
e By e S T - i




e
IR R
'll'i" - ""T'i - o L b 3’ L
TR T 2 Py P A
.ﬁ‘_h‘\ "-1.i.‘~"-.'-:.:"- ._.;'l.:-:-:‘{-.-::Q""".:-‘f-:":'-:‘ Topt
el N . - 'l" Iy i L l." i u.\.
.;I"\:I_l':. o b :"'I"':I:":n.::‘. At

a -\."'
i
'

Lo
- ;
ﬁfﬁ‘}g‘fﬁ -
P e S LR TR o
e et
TR i ot
L iy .

L
G

- A '

Sy l!.;;, o l}"ﬂ:
: " ; AL LS : A
S R ﬁﬁ‘ﬁ:ﬁ%ﬁij
A R S il §m€$‘ e
R e N S e

LETTER FROM CEO

BOARD OF DIRECTORS REPORT

ROUP ANNUAL ACCOUNTS

COMPANY ANNUAL ACCOUNTS

AUDITOR’S REPORT

i
d.
i
.- h
v
-
v F -
s . L.
s
-
"- .
-]
-,
. - Y
g
'-'r .-.
0 3
By
Ca ., -
-
o
) o
Ly,
4
- :
’ X, L}
;™ .
.
r
[
- s ] :
h
- c .
., ,
b
o B
- h
i
: I
A
f
" - -~
.'I -
"
LI “u
-
fi
a "
= "
' % :
.
.'.. 1
- 1 1
4 '
)
k b,
.1
'
-7 ;
- %
v
- L
7
. B = -
E L =
'
’
A
a .'




.
£ P

NOTT
L et et Y

INTANNOREG

AT TN WA

CEOLETTER2023 3

ANOTHER STRONG YEAR WITH PROFITABLE GROWTH, GLOBAL
MOMENTUM, AND HIGH PEOPLE ENGAGEMENT

Dear Cegal Investors and Stakeholders,

As we reflect on the
year behind us, | am
very pleased to
highlight that 2023
was another year
recognized by
profitable growth,
global momentum,
and high people
engagement in Cegal.
We continued to demonstrate Cegal's ability

to foster a strong company culture, deliver

specialized and value adding technology
services to the energy sector, drive high
customer satisfaction and run professional
and efficient global operations. All resulting
in a notable 15% increase in revenue and
solid profitability with a reported EBITDA
margin of 17%.

Our solid performance was evident across

all business units. Cloud Operations grew
by 8%, with a strong 21% EBITDA margin,

driven by the successful implementation of

contracts with key partners such as

F’etronas Skagerak and Okea Pr@ducts

23%,. and an .eu_tst_andmg 78% EB_ITD_A
growth, driven by high demand for our
g'e'c:'science -'an'd hydrocarbcm accoun‘t
some challenges wuth Iow utlllzatlon i:h'
certain departments due to market
headwinds, especially in sectors outside of
enerqgy.

These challenges forced us to downsize

selected consulting departments, which was a
lowlight of the year but necessary to get

Jtilization baﬁc‘:k" on t’ra‘ck‘ prdtect margins -fre'e.-

|.nvestments. in fu.ture m.|t|at|.ves D;esplte these.
challenges, our Consulting Services exhibited
overall growth of 7% and a commendable
12% reported EBITDA margin, as other

departments with a high level of managed

services within data capital management,

analytics, and energy consulting delivered

very strong performances with high growth
and margins.

On the people side, we continued our quest to

foster and build an unstoppable workplace

culture. This Is evident In our consistently
high people engagement scores,

ranging
between 77-79 throughout the year,
surpassing industry benchmarks. Cegal
remains a very attractive company to work
for, having successfully hired 152 new
employees while maintaining a lower attrition
rate of 11.6% compared to industry peers.

S‘-o w-ieiral'l we ':a*re- veﬁr*y- satiSﬁefd with our
an.other yjear of strong ._g.rowt_h., sol_ld
profitability, global customer momentum,
highly engaged employees, and a low
turnover rate. This is a testament to Cegal's
dedication to culture, specialization in energy,
resilient business model, and the ability to
deliver customer value.

Chip Bidco | ANNUAL REPORT 2023
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Well into 2024, we continue to be positive.
We anticipate a continuously tough market for
generalist IT services in 2024. However, the
digitalization growth in Energy continues to be
high, and demand for Cegal's core offerings

in  scalable cloud operations, data
management, and IT governance remains
robust.

Qur operational priorities will be to continue
our global expansion in energy through
scalable Cloud Operations offerings, pursue
larger global customers in close partnerships

with Microsoft and Oracle, cross-sell and

upsell our software, data management, and
IT governance services, and continue fo
assist our customers in increasing revenue,

CEQLETTER2023 4

reducing costs, minimizing emissions, and

enjoying better sleep at night. We will also
';r:c)'ntinue to i‘nvest in de.veloping our peop‘le

fostermg an unstoppable Culture whlch |s the
true fuel in our company.

Cegal has emerged as a global tech
powerhouse in the energy sector, but we
have only scratched the surface of what this
-compan'y 'can achi'eve Hence We arei

vision of b_ull.lng the .world_s Ieadmg te.ch
company for the energy industry that enables

a more sustainable future.

CE.

Chip Bidco | ANNUAL REPORT 2023
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BOARD OF DIRECTORS” REPORT CHIP BIDCO AS

trusted global technology powerhouse
specialized in the energy sector, providing
hybrid cloud solutions, software and
consultancy within IT, business, geoscience,
and data management. The Group provides
deep domain competencies across the whole
energy vertical, including renewables.

Qur employees are working from offices in
Stavanger (HQ), Oslo, Trondheim, Bergen,

Haugesund, Stord, Hamar, Mosjgen, Larvik,
Stockholm, Uppsala,
Aberdeen,
Dubai, Tallin, Perth, Houston, Calgary and

Aberdeen,
@rebro, Copenhagen,

London,
L und,

Lumpur,

Kuala enabling a  strong
geographical presence.

Traditionally, the Group has beer
important provider of technology to the

international Oil & Gas

important keys.

As of 31 December 2023, the Group had 796

employees compared to 769 as of 31
December 2022,

The Group

been an

industry. The
transformation of this sector and the move
towards renewables is happening at a high
speed, with technology and diversity as

Scope of Business

y's vision is to build a stellar
nextgen tech company that enables a more

sustainable future.
Business units

Cloud operations

The Group's cloud-based solutions provide
high performance IT systems and customized
software solutions that boost speed and
productivity for our customers, enabling them
to securely collaborate in the cloud. We have

customized our offering for the broader
energy sector, covering the full value chain
with our cloud offering and customized
applications.

In 2023, Cloud operations represented 39%
of our revenues compared to 42% in 2022,

Products

The Group develops and sells software to
extend, improve and speed up workflows
within renewable energy, geology,
geophysics, reservoir engineering and data
management as well as providing energy
solutions.

In 2023, Products represented 12% of our
revenues compared to 16% in 2022.

Chip Bidco | ANNUAL REPORT 2023
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Services

The Group offers highly experienced on-site
consultants, primarily to the broader energy

industry. Our technical expertise adds real

value in key areas, such as integrating and
monitoring technologies, turning data into
insights and driving professional IT processes
as a service.

In 2023, Services represented 35% of our
revenues compared to 38% in 2022.

Tnird-parly resale

within Cloud operations, Services and
Products.

In 2023, third-party resale represented 14%
of our revenues compared to 4% in 2022.

BOARD OF DIRECTORS'REPORT 2023 6

Research and development

The Group spent NOK 252 million on
research & development activities during the
year, providing new products to the market
and improving existing products with new
functionalities.

Chip Bidco | ANNUAL REPORT 2023
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Statement of Iincome, cash flow and

balance sheet

The financial statements are prepared in
a‘ccordance Wit'h' "i F’R’S Accounti.ngi Standards

Operating Revenue
Tata'l revenue‘s we're* NOK‘ 1 87’5 3 m‘i‘ll’ion in

Operating Result (EBITDA, alternative

Performance Measure)

The Group’s earnings before interest tax,
depreciations and amortisations (EBITDA)
was NOK 313.3 million in 2023 compared to
NOK 279.4 million in 2022.

Depreciations and amortisations

Depreciation of tangible assets and
amortisation of intangible assets was NOK
235.1 million in 2023 compared to NOK 229.5
million in 2022.

BOARD OF DIRECTORS' REPORT 2023 7

Net financial items and profit before and after
fax -

Net financial items amounted to NOK - 159.8
million in 2023 compared to NOK - 1358.2
million in 2022 and profit tax was NOK 21.8
million resulting in a net loss or the year of
NOK — 59.7 million compared to NOK - 80.0

million in 2022.

Cash flow and financial positions

Total cash flow from operations for the Group
was NOK 270.7 million compared to NOK

209.5 million in 2022.

Cash flow from investment activities was

NOK 25.9 million compared to NOK - §7.5
million In 2022.

Cash flow from financing activities was NOK

-265.7 million compared to NOK — 171.8 in

2022.

As at 31 December 2023, the Group had
bank deposits totaling NOK 73.1 million plus

available bank overdraft facilities of NOK

106.4 million. As at 31 December 2022, the

Group had bank deposits totaling NOK 42.2

milkion.

The Group's current assets amounted to 15.2
Y% of total assets per 31 December 2023.
To’tail assets a’t the en'd of the year was NOK

3.0 _0%_

As at 31 December 2022, the Group’s current

assets amounted to 12.4% of total assets of

NOK 3 211.6 million and the equity ratio was
32.0%.

Chip Bidco | ANNUAL REPORT 2023
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Statement of compliance

Corporate governance in the group and Chip
Bidco AS comprises the values, goals, and
overall principles according to which the
Group is managed and controlled to secure

the interests of shareholders, customers,
employees, and other interested parties of the
company.

The Group submits in accordance with the

Accounting Act § 3-3b and The Norwegian

Code of Practice for Corporate Governance a

statement of the principles and practices of

corporate governance.

1. Priﬁncﬁi;.Qles-_ and 'p'ractice:fs: for c-o'rp@:rate
governance in the group is based on

Norwegian law and the group follows The

Norwegian Code of Practice for Corporate
'Gavernance :ssued by The Noweglan

as nt is a_p.propnate for IT compa_n_les__

2. The recommendation for
governance is available at nues.no.

corporate

Gavernanc_e are commented In c.orporate
governance below.

4. Reference is made to point 10 under The
Norwegian Code of Practice for Corporate
Governance, and corporate governance
below for a description of internal control and
risk management related to the financial
reporting process.

BOARD OF DIRECTORS" REPORT 2023 3

5 Reference lS made to pomt 6 under The.

Govemance and to corpor.ate gavernance
pelow fora description of compliance.

Norwegj_an_ Code Df_ Practi_ce for Co_rpc)rate
Governance, and corporate governance
below.

7. See the explanation of section 8 of the
recommendation below.

Practlce for Cor_porate Govemance below

9. See point 8 under The Norwegian Code of
Practice for Corporate Governance below.

Practice for

The Norwegian Code of
Comporate Governance

The description below explains how the 15
points in The Norwegian Code of Practice for

Corporate Governance of 14 October 2021

have been followed up in the Group.

Chip Bidco | ANNUAL REPORT 2023
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Statement of corporate governance report

1. Statement of corporate governance
Corporate governance at Chip Bidco AS and
the Group shall ensure
operations and value creation over time to the
benefit of shareholders and  other
stakeholders.

Corporate governance is a framework of
and

policies,  processes, controls,
responsibiliies for managing the business

and making sure the right objectives and
strategies are set and implemented with
results that can be measured and followed
up. The Corporate Governance Report is
prepared by the board of directors of Chip
Bidco AS and presents the corporate

governance of the company and the Group. It

is structured to cover all sections of the
Norwegian Code of Practice for Corporate
Governance.  Compliance  with  and
implementation ~ of  sound  corporate
governance is continuously monitored by the
board of directors and the HSEQ Forum.

The board of directors regularly receives
extensive reports from the chief executive
officer and the chief financial officer on key
aspects of the business. These reports reflect
unaerlying reporting o executive
management from the business units through
regular review sessions.

The Group's Code of Conduct and Ethical
Guidelines were last revised In 2023 and it
forms a framework for behavior and attitudes
In accordance with the norms, rules and laws
set by the authorities, by the society, and
between the individual employees. The
ethical guidelines apply to all employees in
the group, including temporary staff and hired
consultants. The guidelines, except for
employee-related sections, also apply to the
Group's shop stewards. The Group's
operations depend on trust from customers,

local communities and public authorities, and

the ethlcal gundellnee are based on the

sustainable

AS, Norvestor _
-employees/menagement!board of the Cegal

with indirect shareholdings of 8%,

Inclusive, Super skilled and Fuss Fighters.

Deviation from section 1 of the
recommendation: None
2. Business

Chip Bidco AS is a holding company and its
purpose is to invest in and own shares,

financial instruments and interests in other

companies, and other activities naturally
related to that.

Chlp Mldce AS WhICh IS whcliy owned
(100%) by Chip Topco AS. Credo Partners
SPV 1 Holding AS and

group -are indirect owners of the Company
b . 59% and
31%, respectively. The Company's board of

directors comprise of only one board member
and no employees are employed in Chip
Bidco AS. The Company Chip Bidco AS is not
an operative entity and has therefore not
established a separate management team.

The Group's operations are thereby carried
out through the Company's operating

subsidiaries. The Group is a professional
digitalization  partner  delivering  cloud
solutions, software  applications  and
consultancy services for the energy industry.
Chip Bidco AS is a holding company with no
employees, no management or operational
activities and with one sole Board member.

Chlp BldCO AS elects itS board members on

ecalable solutlone run on det_a centres
powered by clean energy. The cloud products
enable true digital collaboration and secure
access to critical industrial control systems,
thereby reducing the need for travel.
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'tr:: drwlng the graen shlft and solvmg
challenges in other industries with similar

needs. The Group looks at the relevance of

sustainability from an industry perspective,
and what a long-term vision looks like. The
Group has identified material themes to focus
on, taking a perspective of the full value chain
and reviewing these at [east annually.

The Group have identified some key
performance indicators (KPI) on the identified
rn'a’t‘erial ’t’he’mas as wél’l as 'value craation;

d;.rl;ve progress__

The com'pa'ny is committed to reducing ts

mcl_udm_g pmducts_ and comp_onents,_ log_rstros

travel and own sites and operations.

Energy & carbon are managed and monitored

in accordance with the ISO 14001 certification
(certified since 2021). The Group’'s cloud
solutions are primarily based in Norway and
are powered by hydropower, the energy

consumption of these data centres is closely

monitored. During 2021 and 2022, the
additional data centres in the UK and the

Netherlands improved their renewable rating

and are now powered by 100% renewable

electricity.

Initiatives have been implemented to reduce
carbon emissions, including motion-sensor

lighting at multiple offices, hybrid working

opportunities, promotion of public transport
use, and cycl"e-to'— work schemes With

The GrOUp is grawmg to beczome a leadmg
technology powerhouse and acknowledges

BOARD OF DIRECTORS’ REPORT 2023 10

that talent is its most important asset and
invests accordingly.
Diversity and equality are core to the Group's

ESG strategy where it has set KPls for

example for the number of female hires.
Women@Cegal, a female network and

platform for both professional and social

activities for all Women in the Group was

established i 2020. The mission Is

'SHAPING the future workplace' through the

exchange of experiences, skills and personal

development. The Group is also a platinum

member of the ODA-network, a |eading
network for women in tech in the Nordic
Countrles whar*e i’t’ w‘or’ks’ to reach 40% o‘f*
.burld employ_ee competence and skllls._. Durlng
2021, the proprietary Learning Management

System was upgraded to include Linkedin

courses. A transparent reward pohcy is rn

t_o en_s ure em ployees are farrly pald .

Health & safety is ensured based on SO
45001 standards, for which the company

became certified in 2021. Well-being and

satisfaction are tracked through a monthly
survey that monitors work tasks, culture,
workload etc.

Deviation from section 2 of the
recommendation: None

3. Equity and dividends

Total assets at the end of the year was NOK
3 230.7 million and the equity ratio was
30.0%.

Deviation from section 3 of the
recommendation: None

Chip Bidco | ANNUAL REPORT 2023




4. Equal treatment of shareholders
The board of Chip Bidco AS emphasize that
ali sharehalders must beﬁ t’re‘ated e'qually and

Companys board of dlrectors compnse of

only one board member and no employees
are employed in Chip Bidco AS. The board
instructions further stipulate that board
members shall, on their own initiative, state
whether any interest the individual or his or
her close relatives may have in the decision

of a question. Unless the board member

himself /herself chooses to resign during the
consideration or decision of a case, the board

shall decide whether he or she shall resign. In

the assessment, all aspects of personal,

financial, or other interests of the board
member is included, in addition to the need
for public confidence in the Group's activities.
The board's assessments of impartiality
issues are recorded.

Devi’ati'@n fr’om se‘ct’i'onj 4  of the

5. Shares and negotiability

Chip Bidco AS’s shares are not listed on a

stock exchange and all of the Group’s
subsidiaries are whol'l’y' 'owne%d Chi’p ‘B‘idCo AS‘

which is wholly owned (100%) by Chip Topco

BOARD OF DIRECTORS' REPORT 2021 11

Credo Partners AS, Norvestor SPV 1 Holding

AS "and employeesfmanagement/board of the

C_Qmpany W_lth l_ndl_rec;t shareh_aldm_g_s o_f _8%_

59% and 31%, respectively.

Deviation from section 5 of the
recommendation: None

:The board of dlrect-ors- ensure that the
company's shareholders can participate in the
general meeting. The resolutions and
supporting  information  distributed are
sufficiently detailed, comprehensive, and
specific fo allow shareholders to form a view
on all matters to be considered at the
meeting. Deadline for shareholders to give

notice of their intention to attend the meeting

is set as close to the date of the meeting as

possible. The members of the board of

directors and the chairman of the nomination

committee attend the general meeting. The
general meeting is able to elect an
independent chairman for the general
meeting.

Deviation from section 6 of .the
recommendation; None

7. Nomination committee

The Company's board of directors comprise
of only one board member and there is no
need for a nomination committee in Chip
Bidco AS.

Deviation ~ from  secton 7 of the
recommendation: None

Chip Bidco | ANNUAL REPORT 2023




8. Board of directors:
independence

composition and

The board consists of one board member
elected by the General Meeting.

Deviation  from  section 8 of the
recommendation: None

plan ..for its. werk wrth s,pec;ral emph_ase _o_n
goals, strategy and business plans. The
board has the overall responsibility for the
management and organization of the
company in accordance with laws,
requlations, articles of association and
resolutions. passed at the general meeting.
The board recerves periodic reporting of profit
market development,
management_ personnel and organizational
development and development in the risk
plcture and nsk ex;aosure for the company

rewewed annually.,._ and the bear.d S werk.
an. established work plan and

follows
instructions.

The board conducts an annual self-evaluation
of Its work with a view to working methods,

ic"ase processrng mee’t‘ihg structu‘re and.

:cemposmon and competerce are 'met In
2023, one ordinary board meeting was held.
The attendance percentage in 2023 was

100%. There is a board insurance in place

for Chip Topco AS which also cover all
subsidiaries including Chip Bidco AS.

Deviation from section 9 of the
recommendation; None

adopted

Cegal.

CFO

BOARD OF DIRECTORS’ REPORT 2023 12

10. Risk management and internal control

Risk management in the Group shall support
the company's strategic development and

goal achievement as well as ensure financial
stability and

sound management. The
company's overall goals and strategic choices
are determined through regular strategy
processes. The board of Chip Bidco AS is

responsible for ensuring that the Group has

subordinated capital that is prudent based on
risk  profile and  regulatory
reguirements. The board sets the overall
objectlves such as risk profile and returr
target. The board also determines the overal

framework aut’horizations and' guide’lin'es for

Group AS re;vrews t.he Grau,p S
development on a quarterly basis within the

most Important risk areas in rel'ation to

adopted policies, fran target
figures, and conducts an ._ann_UaI review of
internal control. The HSEQ department is
organized independently of the business units
and reports to the CFO.

The department is responsible for
Independent risk assessment, risk reporting
and the overall risk monitoring in the Group
and reports periodically to the board on
d e_velepments in the risk picture.

for establlshrng and malntammg sound
internal control related to the group's financial
reporting. The internal confrol related to

'flnanmal repnrtmg |n the group S a pmcess

S desugned to. prow_de reasonable
assurance for rel.iable financial reporting and
preparation of the group's quarterly and

annual accounts In accordance with [FRS as
adopted by the EU.

Chip Bidco | ANNUAL REPORT 2023




The accounting principles applied by the
Group are also in accordance with IFRS as

issued by the International Accounting

Standards Boards (IASB). The company's
finance department prepares financial
reporting for the group. The department
ensures that the reporting takes place in

accordance  with  current  legislation,

accounting standards and the Group's
accounting principles. The department has

established processes that ensure that the
accounting reporting is quality assured and
that any errors and deficiencies are followed
up and corrected on an ongoing basis. For all
financial reporting, several control measures
have Dbeen established o ensure correct,
valid, and complete reporting. In addition,
detailed reconciliation controls are performed
daily and monthly.

Deviation from section 10 of the
recommendation: None

11. Remuneration of the board of directors

No remuneration has been paid to the one

member of the board in 2023.

Deviation ~ from secton 11 of the
recommendation: None

12. Remuneration of executive personnel

No remuneration has been paid to senior

executives 'irt '20‘2’3 as there' are no

Deviation from section 12 of the

recommendation; None

13. [nformation and communications

Chip Bidco AS emphasis strongly on correct,
~ relevant and timely information about the
company's development and results to create
confidence in the investor market.

BOARD OF DIRECTORS' REPORT 2023 13

Information to the market is disseminated

through investor presentations, websites on
the Internet, press releases and financial

reports. Regular presentations are held with
investors, banks and other pariners.

Deviation from section 13 of the
recommendation: None

14. Take-overs

In a bid situation, the company's board of

directors and management have an
independent responsibility to help ensure that
shareholders are treated equally, and that the
:company‘"s business acti'viti’es are “net

-partl.cular .res.ponsrbl.l._lty t;o_ ensure that
.:share’helders are given' sufﬁci'ent information

Deviation  from section 14 of the

recommendation: None

15. Auditor

The external auditor is elected by the general
meeting. Emst & Young was the Group’s

external auditor in 2023.

The external auditor participates in board
meetings where the annual accounts are on

the agenda, and issues the statutory

confirmation of the financial information
provided by the group. The board informs the
general meeting of the auditor's remuneration
in a meeting. The external auditor has not
performed significant consulting assignments
for the Group. Specified auditor's fees for
financial auditing and services other than
auditing are stated in the note to the annual
accounts.

Deviation  from section 15 of the
recommendation: None

Chip Bidco | ANNUAL REPORT 2023
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Statement of social responsibility and Transparency Act

The Group’s social responsibility statement
and Transparency Act Due Diligence report
Is available on the Group's web page
www.cegal.com/en/about-us/sustainability

Board of Director’s report

Going concern

In accordance with the Accounting Act § 3-3a,

we confirm that the financial statements have

been prepared under the assumption of going
concern. This assumption Is based on the

current cash balances, the current overdraft
facility and the Group's long-term strategic
financial trajectory.

Although the majority of Group’s revenues
are generated in the energy sector, our
business model has proven robust even in
tough times. We see the digitalization in the

energy sector as a growth opportunity as we
offer products and services that will enable
our customers more flexibility and also to

Sysco Group,

renewable energy industry.

Even If the Group’s exposure 1o the ongoing

monitor the situation on a continuous basis,

addressing soclal aspects of employees as
well as potential consequences on the

financial and legal side.

EnergyX and Systemtech now
onboard, we have diversified our value

Risk factors
Markef risk

The Group has exposure to currency and
interest rate risk. Currency risk includes risk
from  contractual purchase or sale
denominated in foreign currencies, in addition

to foreign investments and future cash flow
from these investments.

This currency risk is reduced by having parts
of the cost base in foreign currencies as well.
The Group is on an ongoing basis

including hedging of foreign currency risks as
well as changes In interest rates.

in addition, the Group is exposed to changes
in interest rates. To limit its exposure to
into an interest rate swap agreement in June
2022, covering 50% of Its exposure related to
changes In interest rates on the Group’s bond
loan. For more information about market risk,
see note 3.

Chip Bidco | ANNUAL REPORT 2023




Credit risk
The loss on receivables has historically been

very limited for the Group, and the risk of

losses on receivables is also considered

Liquidity risk

The Group held liquid assets of NOK 73.1
million at the end of the year compared (o
NOK 42.2 million in 2022, as well as having
access to bank overdraft facilities of NOK
106.4 million. The Group considers its
liquidity as good, and its exposure to liquidity
risk is considered to being limited.

Work environment

Sick leave in the Group was approximately

3.1% in 2023 compared to 2.2% in 2022

During the course of the year, it has not

occurred or been reported serious workplace
accidents, which resulted in significant

damage or injuries. The working environment
is good, and improvements are being
continuously evaluated and implemented.

Equality
At the end of 2023, the Group consisted of a

total of 796 employees compared to 769 in

2022, including 172 (160 in 2022) women and

624 (609 in 2022) men. The goal is to be a

workplace where there is full gender equality.
The Board and management are aware of the
societal expectations on measures fo
promote gender.

systematically to promote the purpose within

BOARD OF DIRECTORS’ REPORT 2023 15

Discrimination

The Anti-Discrimination Act is to promote
equality, ensure equal opportunities and
rights and prevent discrimination based on

ethnicity, national origin, ancestry, color,

language, religion and belief. The Group
works actively, purposefully and

our business. The activities Include

recruitment, pay and working conditions,

promotion, development and protection

against harassment.

The Group aims to be a workplace where

there is no discrimination on grounds of
purposefully to design and facilitate the
physical conditions so that the different
functions can be used by as many people as
possible. For employees or applicants with
disabilities, individual arrangements are made
with regards to workplaces and work tasks.

Environment

The operations do not affect the external
environment beyond the normal for the
company business.

Chip Bidco | ANNUAL REPORT 2023




Subsequent events

On February 26 2024, the Group issued a

new bond loan of 1,550 million, maturing on
26 February, 2027. The existing bonds were
repaid at a price equal to 101.47 per cent of
the nominal amount for each redeemed bond
(plus accrued interest on the redeemed
amount), with record date on 27 February

2024 and settlement date 29 February 2024.
Future outlook

The Group’s main markets are expected to be
growing in 2024.

Based on the current demand from our
customers, a focused organization, our
order backlog of NOK 25 bilion, the
company expects further growth, increased
profitability and a positive cash flow going
forward.

BOARD OF DIRECTORS' REPORT 2023 1o

Net profit and allocations

For. 2023, the Board proposes the foliowing
allocation of the net income for Chip Bidco
AS:

Transferred loss to other equity: NOK -27.7
million

Total allocation: NOK -27.7

million

No dividend is proposed in respect of the
2023 financial year.

Fredrik Gyllenhammar Raaum (dig. sign.)
Chairman
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RESPONSIBILITY STATEMENT

The Board of Directors and the CEO confirm that to the best of our knowledge the financial

Accounting Standards as adopted by the EU”, provides a true and fair view on the Group’s
consolidated assets, liabilities, financial positi

We also confirm, to the best of our knowledge that the Board of Directors’ report includes a true
and fair overview of the development, performance and financial position of the Group, together

Stavanger, 30 April 2024

Fredrik Gyllenhammar Raaum (dig. sign.) Dagfinn Ringas (dig. sign.)
Chairman CEO

Chip Bidco | ANNUAL REPORT 2023







) CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

o NOKTHOUSANDSy NOTE 2023 2022
& -
oy |

o Revenues

< Sales revenue: 20 1875277 1627 062

gi‘i Other operating income 0 0
._.“;} - . . . . et e e . o L ) . . , : : . . _ — e
e ‘Total Revenues 18758277 1627 062

Operating expenses

Costof materials 591 142 447 673
Payroll expenses 13 859 893 785 789
‘Other operating expenses 8,13 110 952 114 188
Total operating expenses before depreciation 1561987 1347650

Earnings before interest, tax, depreciation & amortization (EBITDA) 313290 279 412

Depreciation and amortization 7,8 235054 229 524
Operating result (EBIT) 78 237 49 888

Financial income and expenses

Interestincome 93 599 7 954
Interest expenses 15 -252 406 -127 470
Financial cost 0 23 714
Netforeign exchange gainsilosses 9% 8019

Net financial income (loss) T 35211

Net profit (loss) before tax -81 565 -85°324
Income taxexpense 14 21821 5.304

Net profit (loss) for the year _ ” - 59744 -80 020

Nan-contralling interest 0 2211
(loss) - equity holders of the parent R -59 7144 - 482'22‘3:1.

Net profit:

Earnings pershare 10 -1.99 267
Earnings.per share diluted 10 499 D67

Profit (loss) for the year =53 744 -80.020

Total comprehensive income attributable to:

Equity helders of the parent company -58 596 -82 704
Non-controlling interest ... 9 22

e =




CONSOLIDATED STATEMENT OF FINANCIAL POSITION
(NOK THOUSANDS)

2023

2022

'FIXED ASSETS
Intangible assets
Goadwill
Otherintangible assets

7,19

7

1817 969

739614

1814100
863 351

Total inta ng-i l:‘i!:e '- a-ss;é'ts

P

2677451

Tangible assets

Property, plant, equipment& machineries

182 744

135 368

Total tangible assets

Financial assets
~Otheriong-term receivables

182744

849

_ 135369

Total financial assets

849

459 |
159

NON- CURRENT ASSETS _

Receivables
Trade receivables
Other receivables
Prepayments

2741176

367 190
22166

27 046

2812979

312446
17 282
26 707

Total receivables

416 402

356 444

Cash and cash equivalents

4,11

1m0 42

TOTAL ASSETS

489513

3230689

398 600

3211 580




CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(NOK THOUSANDS})

NOTE

2022

EQUITY

Paid-in capital
Share capital
Share premium reserve

240
1366020

240

1366021

“Total paid-in capital

Retained earnings

Other equity

Total retained earnings.

Equity atfributable 1o equity holders of the parent

1366260

=395 647
-395 647

970613

0

1366261

-337 052

1t 029 209

0

Total equity

LIABILITIES:
Provisions

Deferred taxliability

14

970 613

127 600

161 311

1029 209

Total provisions

Long-term liabilities
Interest bearing loans and borrowings
Lease liabilities

4,6
3.6, 15

127600

0

91310

161 311

1482 935
74 155

Total other long-term liabilities

Current liabilities

| ease liabilities

Other inferest bearing debt
Trade creditors

Public duties payable
Taxes payable

Current portion of interest-bearing debt

Other short-term liabilities

3,5,6

3::'.:4}- 5, 15

3,4,5
3,4,5
4,5 14
4,516

91 310

56 057
43 624
133 955
83 316
4733

1495 182

224299

1 557 090

Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

yllenhammar Raaum (dig. sign.)
Chairman

Stavanger, 30 April 2024

3211580

Dagfinn Ringas (dig. sign.)
CEO




CONSOLIDATED STATEMENT OF CASH FLOWS

NOTE

2023

(NOK THOUSANDS)

Cash flow from operating activities.

Depreciation and amortization
Taxes paid
Fimancial income

Financial expenses:
Change in trade receivables and trade creditors
Changes in-athercurrent balance sheetitems

7.8
14

-81 565
235 054
-1618
-92 605
2524086
-8 191
-31.807

-85 324
229 524
1219
15973
151 184
-56 833
11836

Net cash flow from operating activities |

Acquisition of Sysco group, netofcash acquired
Acquisition of Systemtech, net of cash acquired
Acquisition of tangible fixed assets

Acquisition ofintangible assets

Interest received

22

270674

g
]

-36 982
-30 722
93 539

209 525

-2 899
-12 357
<19 245
-31 114

7 954

Net cash flow from investment activities

Cash flow from financing activities

Increase (decrease) in short-term interest-bearing debt

Capital contribution
nterest payments to financial institutions

25 895

22195
.

242 422

45427

-57 659

-2 771
12385
-127 470
-53 966

Total change in cash and cash equivalents

Currency effect on cash

Cash and cash equivalents beginning of period

Net cash flow from 'ﬁn’ain'e;'ing_ai:ﬁﬁﬁés | |

-265 655

30 914

471822

-19'956

Cash and cash equivalents end of period T




EQUITY
ATTRIBUTABLE NON-
TOEQUITY CONTROL-
OTHER HOLDERS OF LING TOTAL
EQUITY THE PARENT INTERESTS EQUITY

PREMIUM
RESERVE

‘SHARE
NOTE CAPITAL

STA?TEMEN T_'GF GHAN GES :'_IN&
EQUITY (NOK THOUSANDS)

Equity as of 31 December 2021 180
Net profit {loss) for the-year 2022

Translation differences

1 319-366.

209776

-82-231
473

1109.770

473

1112 342

-80 020
-473

Total comprehensive income 2022

Shareholder contribution 60
Reclassifications and otherchanges
Non-controlling interests

46 653

-82 704
2

- .82704

46 715

-80 493
46715
12 155
-37 199

'Equity as-of 31 December 2022 240

Net profit (loss).for the year 2023
Translation differerices

1366 021

:Gi

-337 052

-59 744

1148

-50 744

R

1029 208

*59 7'4;4.:
1148

Total comprehensive income 2023

0

-58 596

-58 596

- -58596

Equityas of 31 December 2023 240

1366021

-395 648

970612

970 613
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S TATE MENT 2023

GENERAL INFORMATION

Chip Bidco AS and the headquarter is located
in Stavanger, Norway. Chip Bidco AS was
established on 18 October 2019. The Group

was established following the acquisition of

Cegal Group AS and the acquisition was
formally closed on 20 December 2019.

The consolidated financial statements of Chip
Bidco AS for the fiscal year 2023 were
approved in the board meeting on 30 April
2024, '

Basis of presentation

The Group financial statements have been
prepared in accordance with International
Financial Reporting Standards ® (IFRS®
Accounting Standards) as adopted by the EU,
and are mandatory for financial vear
beginning on or after 1 January 2023, and
_'Norwegian di*sclosure requirements I’isted 'in

December'2023

Thé hi‘storica\ cost basis h'ave 'been useq

have been apphed conmstently to aII perlods:
presented. Some totals may not equal the

sum of the amounts shown due to rounding.

The financial statements have been prepared

under the assumption of going concern. The

financial statemenis are presented in NOK
thousands.

O THE CONSOLIDATED

FIN/

1.1 Functional currency and presentation

currency

Functional currency

The functional currency is determined in each
entity in the Group based on the currency
within  the

entity's  primary ~ economic

environment,
Presentation currency

The Group’s presentation currency is NOK.
The statement of financial position figures of

entities with a different functional currency are

translated at the exchange rate prevailing at
the end of the reporting period for balance
items, including goodwill, and the

_exchan.ge rate at the date of the transaction

for profit and loss items.

1.2 Basis for consolidation

Subsidiaries are companies in which the
Group has a controlling interest. There is a
presumption that If the Group has the majority
of the voting rights in an entity, the entity is
considered as a subsidiary.

The accounting principles for the consolidated
financial statements have been applied
consistently for all periods presented.

Acquired subsidiaries are accounied for on
the basis of the parent company’s acquisition
cos‘t The acqwsﬂun costs are attributed

assets acquwed_

Chip Bidco | Annual Report 2023
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NOTE 1 MATERIAL ACCOUNTING PRINCIPLES

Values
separable net assets are presented as
goodwill in the statement of financial position.

Change in ownership interest without loss
of control

A change in the ownership interest of a
subsidiary, without a loss of control, is
accounted for as an equity transaction. The
consideration is recognized at fair value and
the difference between the consideration and
the carrying amount of the non-controlling
interests is recognized at the equity
attributable to the parent. '

1.3 Statement of financial

classification

position

the statement of financial position based on
their current/ non-current classification.

1.4 Segments

For management reporting purposes, the
Group is organized into business units based
on its products and services and has four
reportable segments. Please see note 21 for
further information about the segments.

Revenue from contracts with customers is
recognized when control of the goods or
services. are transferred to the customer at an
amount that reflects the consideration to
which the Group expects to be entitled in
exchange for those goods or services.

in excess of fair value of the

Revenue from services is recognized when
performed. Revenue from sale of goods is
recognized at transfer of risk and control.

The Group’s cloud-based solutions provide IT
systems and customized software solutions,
and are recognized over time.

Sale of licenses (right to use) that are distinct

are recognized at a point in time when the

customer is able to use and benefit from the
icense. Maintenance revenue Is recognized

on a straight-line basis over the maintenance
period.

Sale of licenses that are part of a bundled
contract (right to access) are not distinct and
are recognized over the contract period. Sale
of perpetual license rights are recognized

when the customer gets access to the
software.

1.6 Tangible assets

and
useful

are capitalized
the estimated

assets
over

Tangible
depreciated

economic life. Direct maintenance costs are

expensed as incurred, whereas
improvements and upgrading are capitalized

and depreciated together with the underlying
asset.

Tangible assets are subject to
impairment assessments in accordance with
1.8 Impairment.

Chip Bidco | Annual Report 2023
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1.7 Intangible assets

Intangible assets comprise software, order

backlog and customer relations, which are

identifiable and controlled by the company.

Research costs are expensed as incurred.

Development  expenditures related to

software on an individual project are

recognized as an intangible asset when the

Group can demonstrate:

« The technical feasibility of completing the
intangible asset so that the asset will be
'avail-abl-e for use

|_nte;_nt|0n ‘tQ use the_ ass_e_t_

« How the asset will
economic benefits

* The availability of resources fo complete
the asset

« The ability to measure reliably the
expenditure during development

generate future

Following  initial  recognition  of  the
development expenditure as an asset, the
asset is carried at cost less any accumulated
amortisation and -accumulated impairment
losses. Amortisation of the asset begins when
development is complete, and the asset is
available for use. It

s amortized over the
period of expected future benefit. During the
period of development, the asset is tested for
impairment annually, in accordance with 1.8
Impairment below.

1.8 Im p:a._ifrm?e;&nt

rewewed for 1mpa1rment wh.enever events or
changes in circumstances indicate that the
carrying amount may not be recoverable.

Trade

value
amortized cost.

1.9 Trade and other receivables

receivables and other current
recelvables are recorded in the statement of
financial position at nominal value less
provisions for doubtful debts. Loans and
r‘ece’i'vab es are S'Ub'sequefntly carried ait

method The Group recogmzes an allawance
for expected credit losses (ECLs) for all trade
and other receivables. The Group applies a

simplified approach in calculating ECLs.
1.10 Trade payables/creditors

Accounts payable are classified as current
liabilities if payment is due within one year or
less {or in the normal operating cycle of the

business if longer). If not, they are presented

as non-current liabilities.

Trade payables are recognized initially at fair
and subsequently measured at

Chip Bidco | Annuatl Report 2023
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NOTES TO THE GROUP FINANCIALSTATEMENT 2023 27

1.11 Income tax

The tax expense for the period comprises
current and deferred tax. The current income
tax charge is calculated on the basis of the
tax laws enacted or substantively enacted at
the balance sheet date in the countries where

the Group operates and generates taxable
income. Management periodically evaluates

situations in which applicable tax regulation is

subject to interpretation., It establishes

provisions where appropriate on the basis of

amounts expected to be paid to the tax
authorities.  Deferred income tax s
recognized, using the liability method, on
temporary differences arising between the tax
bases of assets and liahilities and their
carrying amounts in the financial statements.

Deferred income tax is determined using tax

rates (and laws) that have been enacted or

date. Deferred income tax assets are
recognized only to the extent that it is

probable that future taxable profit will be

available against which the temporary

differences can be utilized. Deferred income

tax assets and liabilites are offset when

there is-a legally enforceable right to offset
current tax assets against current tax

liabilities and when the deferred income taxes
assets and lhabilities relate {o income taxes
levied by the same taxation authority on

gither the same taxable entity or different

taxable entities where there is an intention to
settle the balances on a net basis.

Deferred tax assets and liabilities are not

recognized if the temporary difference arises
from the initial recognition (other than in a
business combination) of other assets and

liabilities in a transaction that affects neither
the taxable profit nor the accounting profit.

1.12 Financial liabilities

Financial habilities are classified, at initial
recognition, as loans and borrowings or
payables, as appropriate. Loans, borrowings
and payables are recognized at amortized
cost net of directly attributable transaction
costs. '

Loans and long-term debt

After initial recognition, interest-bearing loans
and debt are subsequently measured at
amortized cost using the Effective Interest

Rate (EIR) method. Gains and losses are
recognized in profit or loss when the liabilities

are derecognized as well as through the EIR
amortization process.

Amortized cost is calculated by taking into
account any discount or

premium on
acquisition and fees or costs that are an
integral part of the EIR. The EIR amortization
s included as finance costs in the statement

of profit or loss.

Derecognition of financial liabilities

A financial liability is derecognized when the
obligation under the liability is discharged or
cancelied or expires.
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1.13 Finance costs

Interest costs comprise interest expense on

borrowings. Foreign exchange gains and
losses are presented net.

1.14 Cash and cash equivalents

In the Statement of Financial Position and the

Statement of Cash Flows, cash and cash

equivalents includes cash, bank deposits and

other short-term highly _ll_qu__ld_ investments with
original maturities of three months or less.

1.15 Equity

Transaction costs directly related to an equity

treneeetiOn are recegnized di‘re_"etly in equity

1.16 Leasing / leases

'Leeee c;entrects Where the Greup is a "Ies'eee

Iease the right-ot’-—use asset 18 recogmzed at

cost being the present value of the lease

payment in the contract during the lease terr
as defined by IFRS 16, in addition to initial
direct costs.

The lease term represents the non-
'cehcelleble 'perie'd o"f the Ieeee together with

or te terminate the Ieaee when the Greu_p IS
reasonably certain to exercise this option.
The corresponding lease liability is

recognized in the balance sheet at present

value.

paymente the Group uses lts [ncrementel
borrowing rate at the lease commencement
dete "beceuee the intereet rate impticit in' the
cemmencemen_t dete the emoun_t ___of Iease
iabilities is increased to reflect the accretion
of interest and reduced for the Ilease
payments made. In addition, the carrying
amount of lease liabilities is remeasured if
there is a modification, a change In the lease
term, a change in the lease payments (e.g.,

changes to future payments resulting from a
change in an index or rate used to determine
such Ieaee payments) or a change in the
underlymg aeset The change in Iiablllty is
added to or deducted from the right-of-use
asset.

The Group measures the right-of use asset at
cost less any accumulated depreciation and
impairment losses, adjusted for any
remeasurement of lease liabilities. The right-
of-use asset acquired under leases is
depreciated over the asset's useful life or the
lease term, if shorter, if the lease does not
transfer ownership at the end of the lease
term, or there is no purchase option that is in
the money. The Group applies the
depreciation requirements in {AS 16 Property,
Plant and Equipment in depreciating the
right-of-use asset, except that the right-of-
use asset is depreciated from the
commencement date to the earlier of the
lease term and the remaining useful life of
the right-of-use asset. Right of use assets are
subject to impairment assessments in
accordance with 1.8 impairment.

Chip Bidco | Annual Report 2023
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The Group has also applied the practical

ard nght of—use assets for short—term !eases
and low-value asset leases.

1.17 Business combinations and goodwill

3usiness comb'i'n'ati'Ons are accounted 'for
relat_e_d__cests are e,xpensed n the enod_s in
which the costs are incurred, and the services
are received.

The consideration paid in a business
combination is measured at fair value at the
acquisition date.

When acquiring a business all financial
assets and liabilities are assumed for
appropriate classification and designation in
accordance with contractual terms, economic
circumstances and pertinent conditions at the
acquisition date.

Goodwill is recognized as the difference
between the consideration transferred and the
ne’t of' t'he ac‘:quisition-date 'fair values Df
-a.ssumed_ Goodwm IS n_ot depreclated but
tested for impairment at least annually. For
goodwill impairment purposes, goodwill is
allocated to cash-generating units or groups
of cash-generating units that are expected to

benefit from synergies from the business

combination.

1.18 Cash flow statement

The cash flow statement is presented usi ng
and cash

the indirect method. Cash
equivalents include cash, bank deposits and
other short-term highly liquid investments with
original maturities of three months or less.

after 1 January 2024

119 EBITDA (Earnings Before Interest,

Taxes, Depreciation and Amortisation)

The Group has presented an additional

subtotal in the statement of comprehensive
income. This subtotal is considered relevant
to the understanding of the entity’'s financial
performance.

1.20 Events after the reporting period

New information on the Group's financial
position at the end of the reporting period

which becomes known after the reporting
period, is recorded in the annual accounts.
Events after the reporting period that do not
affect the Group's financial position on the
end of the reportlng perlod but Wthh W|II

mterpretatmns

As the none of the future amendments to
standards are expected to have material

impact on the group, it has not adopted any of

the standards and amendments, which are

effective for annual periods beglnmng on or
(unless otherwise

stated).
The amendments to IAS 1 and IFRS Practice

Statement 2 Making Materiality Judgements

have been adopted as from 1 January 2023.

The amendments have had an impact on the
Group's disclosures of accounting policies,
but not on the measurement, recognition or
presentation of any items In the Group's
financial statements.

Chip Bidco | Annual Report 2023
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NOTE 2 ESTIMATION UNCERTAINTY & SIGNIFICANT JUDGEMENT

Significant estimates & judgements

Ilabl__itles ln a busme_ss combmata.o_n usual:l-y

include significant judgments and estimates,
include
assumptions on future revenues, net income
and many other variables. The Group may
use externg| valuation experts to assess the
fair value of assets and liabilities in significant
Further, the

as valuation technigues <can

business  combinations.
impairment testing of goodwill includes a

variety of key judgments and estimates made

by management. See further description in
note 19. In the process of applying the
Group's accounting policies,
has made several judgements and estimates.

All estimates are assessed to the most
based on  the

probable  outcome
management's best knowledge. Changes in
key assumptions may have significant effect

and may cause material adjustments fo the

carrying amounts of assets and liabilities,
equity and the profit for the year. The Group's

most important accounting estimates are the

following:

+ The fair value of assets acquired and

acquisitions
« Impairment testing of goodwill (Note 19)

[dentification of cash generating units and

operating segments are considered as a

result of significant judgements.

Purchase price allocation relating to the
assets acquired and liabilities
acquisition of the Sysco group

The Group is required to allocate the
purchase price of acquired companies to the
assets acquwed and llabllitles assumed based

Chip Bidco | ANNUAL REPOR

management

liabilities assumed relating to significant

in the

The Group engaged an independent third-

party to assist in determining the fair values of

the assets acquired and liabilities assumed.

Such calculations reguire management to

make significant judgements in selecting
valuation methods, estimates and
assumptions. In order to calculate the fair
values of the tangible assets, intangible
:assets an'd' liabilities to be allocated the
futur‘e Casfh flows have been

ma_ke e.stlm_.ate_s on f_u_t_u_ re cas.h ﬂ_c:ws _an_d
discount rates.

The intangible assets that was valued
separately include the customer relationships,
technology and the assembled workforce. For

all other assets and liabilities, net book value

was assumed to represent fair value as of the

valuation date. The estimated value of the
identifiable intangible assets, customer
relationships and the technology, was
recoghized separately.

The value of the assembled workforce is

recognized as part of goodwill.

The key assumptions in the valuation of the
customer relationships are the expected
remaining lifetime for the relationship, the
expected EBITDA margin on the sales, an
estimated contributory asset charge (CAC)
and determining an appropriate discount rate.

The valuation of the technology is based on

cost savings from owing the technology
estimated by using a royalty rate based on
comparable licensors. The value of the order
backlog was found material and is valued

separately from customer relationships. The

key assumptions in the valuation include the
expected revenue and EBITDA and CAC on

the contracts.

2023
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The remaining consideration is allocated to
goodwill. The amount allocated to goodwill is
significant and using different estimates in the
valuation of the identifiable intangible assets
could result in a material impact on the
recognized amount of goodwill.

Management's estimates of fair value and
useful lives are based upon assumptions
believed to be reasonable, but which are

inhere‘ntly uncertain and unpredictable and}

estlmates

Impairment testing of goodwill

For impairment testing, goodwill acquired
through business combinations is allocated to
the Group's CGUs. The Group performed its
annual impairment tests in September 2023
and considers the relationship between its

market capitalization and its book value when
reviewing for indicators of impairment.

E=stimation

following factors:

« Forecasted revenue and operating profit

for the years 2024 to 2028 (forecasting
depreciafions and

period) less
amortizations (EBITDA)

+  Weighted average cost of capital (WACC)

assumptions

¢ Growth in terminal

model.

Identification of cash generating units

(CGUs) and operating segments

From the acquisition date, acquired goodwill

is to be allocated to each of the acauirer’s

CGUs, or to a group of CGUs, that are
expected to benefit from the synergies of the

combination.

goodwill

goodwill s

uncertainty in terms of goodwill
impairment testing are primarily related to the

value post the
forecasting period using Gordon Growth

Each CGU or group of CGUs to which the
Il is allocated must represent the
lowest level within the entity at which the
monitored  for  internal
management purposes.

The business segments of the Group was

established on 1 January 2022 post the

Sysco merger. For management purposes,

the Group is organized into business units

based on its products and services and has

four reportable segments, ref. note 21.

Please also see note 19 Impairment testing of
goodwill and note 22 Acquisition for further
information about the CGU.

Other estimates - Climate-related matters

The Group considers climate-related matters

in estimates and assumptions, where

appropriate. This assessment includes a wide

range of possible impacts on the group due to
both physical and transifion risks, Even
though the Group believes its business model

and products will still be viable after the
transition to a low-carbon economy, climate-

related matters increase the uncertainty in
estimates ‘and assumptions underpinning

several items In the financial statements.

Even though climate-related risks might not
currently have a significant impact on
measurement, the Group is closely
monitoring relevant  changes  and
developments, such as new climate-related
legtslation.

Chip Bidco | ANNUAL REPORT 2023
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The items and considerations that are most Fair value measurement
directly impacted by climate-related matiters

are: The Group has currently no assets valued at

fair value in the balance sheet.
Useful life of property, plant and
equipment

The Group considers the useful life of
property, plant and equipment to have no or

immaterial financial impact caused by
climate-related matters.

Impairment of non-financial assets

The Group considers the impairment of non-
financial assets due to climate-related matters

Chip Bidco | ANNUAL REPORT 2023
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NOTE 3 FINANCIAL RISKS AND RISK MANAGEMENT

The Group's principal financial liabilities,

comprise interest-pbearing liabilities, trade and

other payables. The main purpose of these

financial liabilities is to finance the Group’s
operations. The Group's principal financial
assets include trade receivables, cash and
cash equivalents that derive dlrectly from its
operations. Additional or alternative financing
shall be secured in line with objectives and
guidelines set forth by the Board of Directors
and with due consideration to financing costs,
repayment terms and the ability to satisfy
lender covenant requirements.

Overriding principles

The Company’s Board of Directors is
responsible for defining the Company’s risk
profile and for ensuring that appropriate risk
management and governance is exercised by
the Company. As a guiding principle, the
Company's strategy is to meet its stated
objectives without exposing itself to material
financial risk. Furthermore, the Company will
not seek to increase profitability through
actively seeking to increase its financial risk
exposure, but will instead seek to ensure that

financial risks are managed to within
acceptable thresholds.

rrek end Irqurdlty rrek The Greups
management oversees the management of
these risks.

Market risk: Interest rate risk

Market risk is the risk that the future cash
flows or fair value of a financial instrument will
fluctuate because of changes in market
orices. Market risk includes interest risk and

currency risk. Financial instruments affected

by m'erket riek include 'Iiab'il'i'tiee to financial

Interest rate risk is the risk that the future
cash flows of a financial instrument will

fluctuate because of changes in market
interest rates. The Group Is exposed to
significant interest rate risk, primarily as a
consequence of its third-party bond debt that
is offered on floating rate terms. To limit its
exposure to changes In interest rates, the
Group entered lnte an rnterest rate swap‘

exposure related. to. changes n lnterest rates

on the Group's bond loan. This swap
agreement matures in June 2024, The

coupon rate for the interest pertaining to the

fixed part of the bond loan is 2.58%. This

derivative financial instrument has

subsequently been remeasured at fair value
through profit & loss.

Interest rate sensitivity

The following table demonstrates the

sensitivity to a reasonably possible change in
floating interest rates on loans and
borrowings affected. The Group’s profit

before tax is affected through the impact on

floating rate borrowings, as follows (in NOK
thousand):

2022: +/- 100 basis points +/- 7 500

2023: +/- 100 basis points +/- 7 500

A change in the interest rate would not have a
significant effect on equity in 2022 or 2023.

Market risk: Foreign currency risk

Foreign currency risk is the risk that the future
cash flows of an exposure will fluctuate
because of changes in foreign exchange
rates. Currency risk includes risk from
contractual purchase or sale denominated in
ferelgn currencres in addrtron to forergn
r.nveetments. Th|s_ currency rrsk s re_dueed byi
having parts of the cost base in foreign
currencies. The risk related to foreign
currency is not considered to be a material
risk.
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Credit risk The Group is satisfied with the liquidity
Credit risk is the risk that a counterparty will
not meet its obligations under a financial - op 26 February 2024, the Group issued a
j;? Sft,:-.l"arr?;gtl ?sgusﬁgeé %?Jn;r?: t’ei-epii’.gg | ifj new bond loan of 1,550 million maturing on
credit risk from its operating activites ~ 20 "edruary 2027, The existing bonds were
(primarily trade receivables) and from its  repaid at a price equal to 101.47 per cent of
financing activities, including deposits with the nominal amount for each redeemed bond

banks and financial institutions, debt (plus accrued Interest on the redeemed
instruments and account receivables. The  amount), with record date on 27 February
loss on receivables has historically been 2024 and settlement date 29 February 2024.
low, and the risk of losses on receivables is , | '
considered limited. The amounts aisclosed in the table below are
S the financial liability contractual undiscounted
Liquidity risk cash flows at 31 December 2023:

Liquidity risk is the risk that the Group will
not be able to fulfill its financial obligation as
they fall due. The Group’s approach fo
managing liquidity is to ensure, as far as

without incurring unacceptable losses or
risking damage to the Group’s reputation.

LESS THAN 1-2 YEARS 2-3 YEARS 3-4 YEARS

Interest bearing loans and

borrowings 1500000 1500 000
Interest bearing loans and

borrowings - interests. 148 480 148 480
Lease liabilities. 66761 43 493 34 806 11 248 8030 164336
Trade and other payables 133 955 133 855
Public duties payable 83316 83316
Other shortterm liabilites 224200 - . 224249
Totalat 31 DeCember 2023 2156 810 43 493 - 34806 11 248 8030 2254 386
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LESS THAN

-2 YEARS  2-3YEARS 3-4 YEARS

MORE THAN

TOTAL

Interest bearing loans and
borrowings
Interest bearing loans and

1 500000

borrowings - interests 137 017 140 072

Trade and-other payables 88 401
Public duties payable 90 367
Other short-term liabilities 216 727

Lease liabilities 45 427 85554 21 640 15774

1186

1500 000

277 088
119 582
88 401
90 367

Total at 31T December 2022 577 940

1675 626 21640 15774

Capital management

With respect to the Group's capital

management, capital includes issued
capital, share premium and all other equity

reserves attributable to the equity holders of

the parent company where the pnm ary

objective is to maximize the shareholder

value.

Capital management

To manage the capital structure, the Group
may adjust the dividend payment to the

shareholder,

No financial covenants are related to capital

management.

2023

2022

Interest bearing loans and borrowings

Long-term lease liabilities

Short-term lease liabilities

Shott-term interest-bearing debt
Current portion of interest-bearing debt
Trade creditors

Less: Cash and cash equivalents

0
91 310
56 057
43 624

1495 182

133 955
-73 111

1482 935

74 155
45 427
21 429
0

88 401
-42 156

Net debt

1747 017

970 613

1670 192

1029 209

Total equity

Capital and net dfe}: bt N

2717 630

2699 401

Gearing ratio
Climate risk

The Group is a trusted global technology

______ in the energy
sector, providing hybrid cloud solutions,
softwarer and consultancy within [T,
business,  geoscience, and  data
management. The Group provides broad
and deep domain competencies across the
whole energy vertical, including renewables.

The solutions provided do not po
environment, but the Group is foc

64.3 %

61.9 %

iute the
ised on

contributing to use environmentally friendly

powel S0Urces.

Climate risk is among other considered when

evaluating the going concern assumption,
value in use estimations and impairment

evaluations.
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For unguoted financial assets the fair value
has been estimated using a valuation
technique based on assumptions that are not
supported by observable market prices.

The following of the Group’s financial
instruments are not measured at fair value:
cash and cash equivalents, trade
receivables, other receivables, interest

bearing loans and borrowings, lease
liabilities, trade creditors and other payables.

The carrying amount of cash and cash
equivalents is approximately equal to fair
value since these instruments have a short
term to maturity.

Similarly, the carrying amount of trade
receivables and other receivables and
payables is approximate'ly equa\ to 'fa"ir value

no..rma.l. te;rm.s .a.nd. con,dmons,

The fair value of financial assets and
liabilities recognized at their carrying amount
is calculated as the present value of
estimated cash flows discounted by the
interest rate that applies to corresponding
iabilities and assets at the end of the
reporting period.

Sef out below Is a comparison by category of
carrying amounts and fair values of all of the
Group's financial instruments:

tair value
measurement 2023 2022

Financial assets (in NOK

Book value Fairvalue Bookvalue Fairvalue

thousands) hierarchy

Other long-term receivables Leve
Trade receivables evel 2
Qther current receivables _eve
Cash and cash equivalents Level 2

2 849 849 159 159
2 367190 367190 312446 312446
2 22 166 22 166 17 292 17 292
2 73111 73111 42156 42 156

Total financial assets

Financial liabilities

463316 463316 372052 372052

Interest bearing loans and borrowings Level1 1495182 1506432 1482935 1482935
Short-term interest-bearing debt Level 2 43 624 43 624 21 429 21 429

[rade creditors level2 133955 133955 88 401 88 401

Other short-term liabilities  level2 224299 224299 216727 216727

Total financial liabilities

Fair value estimation

The Group uses the following hierarchy for
determining and disclosing the fair value of
financial instruments by valuation technique:

Level 1. Quoted (unadjusted) prices in
active markets for identical assets or
liabilities.

1897060 1908310 1809492 1809492

Level 2: Other techniques for which all inputs

which have a significant effect on the

recorded fair value are observable, either
directly or indirectly.

Level 3: Techniques which use inputs which
have a significant effect on the recorded fair
value that are not based on observable

market data. The Group only has financial
instruments in level 2.
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NOTE 5 MATURITY ANALYSIS CURRENT LIABILITIES

Per 31.12.2023 (In NOK thousands)

within 3
months

within 3-6 within 6-12
months  months  Total

Short-term lease fiabilities
Short-term interest-bearing debt

Current portion of interest-bearing debt

Trade creditors

Public duties payable
Taxes payahle

Other short-term liabilities

14014

43624
133955
83 316
"

146 631

14014 28028 56057
0 0 43624
0 1495182 1495182
O 0 133955
0 0 83316
0 4733 4733
73 043 4626 224299

:'T otal curre nt lia bil;tise;s- B

421539

87 057 1532570 2041166

within 3-6 within 6-12
months  months Total

Per 31.12.2022 (in NOK thousands)

Short-term lease liabilities
Short-term interest-bearing debt
Trade creditors '
Public duties payable

Taxes payable

Other short-term habilities

135 436

11357 22714 45427
0O 0 88401
0 0 90367
0 1618 1618
72539 8752 216727

Total current liabilities

346 990

83896 33084 463970

ACTIVITIES

Reconciliation of changes in liabilities arising from financing activities is shown in the tables

below:

{NOK thousands)

Non-cash changes

Foreign
Cash exchange
01.01.2023 flows movement

Fair
values
- ¢changes

New
leases Transfer  Other 31.12.2023

borrowings
Long-term lease liabilities
GCurrent lease liabilities

1482 935 0
74 155 0
45427 -45427

oo o

¢} 0 12247 1495182

90989 -56057 -17 777 91 309

0 56057 0 56057

Total liabilities from financing

1602517 -45427

Q
0
0

90989 0 -5530 1642548

(NOK thousands)

Foreign
Cash exchange
01.01.2022  flows movement changes

Fair
values

New
leases Transfer  Other 31.12.2022

Interest bearing loans and
borrowings
Long-term lease liabilities
Current lease [iabilities

1470 268 0
89 029 0

0 0 12667 1482935

36650 -45427 6097 74155

0 45427 0 45427

_Total liabilities from financing

1613263 -53 966 _

oo o o
[ ] oo N o B st
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NOTE 7 INTANGIBLE ASSETS

(NOK thousands)

GOODWILL

CUSTOMER
RELATIONSHIPS

SOFTWARE

NOTES TO THE GROUP FINANCIAL STATEMENT 2023

TOTAL

ORDER OTHER INT.

BACKLOG

ASSETS

_ﬁsc_'uis_i't;i'cr_n cost 01.01
Additions

Disposals

1814 100
3869
()

564980
0

30 722

416 005

a5

0
6

1228 520
30 722
0

Aquisition cost 31.12
Accumulated impairments at 31.12

Accumulated amartizations at 31.12

TTB17969

0

564 980

0.

159 454

185 150

247 535

0

165 024

1259 242

0
519 628

Carrying amount 31.12

Impairment charges in 2023
Amortization for 2023
Useful economic life

Amortization plan

2022

(NOK thousands)

1817969

0
0

Indefinite

GOODWILL

54 423
4-11 years

Linear

CUSTOMER

RELATIONSHIPS

251577

0
58 779

3-10 years

Linear

| 82 5..:1:.1

0
41 256

6 years

Linear

BACKLOG

739614 |

0
154 458

ASSETS

Aquisition cost01.01
Additions

Disposals

1 805 143

8 957

559 768
5212
16}

384 894
31111

247 535
0

1192 197
36 323
G.

Aquisition cost 31.12

Accumulated im pairments at31.12

Accumulated amortizations at 31.12

o
0

564 980

0
105 031

T600s

1228521

0
3685 170

Carrying amount 31.12

Impairment charges in 2022
Amortization for 2022
Useflul economiic life

Amortization plan

1814100

Q0
G:

indefinite

The additions of goodwill and customer
relationships are related to the acquisition of
Systemtech A/S in 2022. The NOK 3.9

entirely related to foreign exchange effects.

55 595
4-11 years

Linear

55 225
3-10 years

Linear

152 076

No research & development expenditures

were expensed in 2023.
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(NOK thousands)

NOTES TO THE GROUP FINANCIALSTATEMENT 2023

RIGHT-OF-USE
ASSET IT-
EQUIPTMENT

2023

RIGHT-OF-USE
ASSET OFFICE
| EASES

EQUIPMENT,

IREMIEAS I

ETC.

TOTAL

Aquisition cost 01.01 142 705
Additions 15 361

Disposals e . 0

160 706
75628
0

83 645
36 982
0

387 056

127 971
0

Accumulated depreciations at 31.12

Aquisition cost 31.12 158 066

Accumulated impairments at31.12 0

131 428

236 334

0
128 681

120628

0
72173

515 027

0
332282

{NOK thousands)

Carryingamount31.42 - 26 639

Impairment charges in 2023 0
Depreciation for 2023 17 109
Useful economic life

Amortization plan Linear

Please refer to disclosure 3, 4, 5 and 6 for information about the related leasing liabilities.

o RIGHT-OF-USE
2022 ASSET IT-
EQUIPTMENT

107 652

Linear

RIGHT-OF-USE
ASSET OFFICE

LEASES

48 454

18 746

Linear

EQUIPMENT,
INVENTORY, IT
ETC.

182744

80595

TOTAL

Aquisition cost01.01 130 574
Additions 12 131

Disposals o . 0

138 187
24 519

0

64 400
19 245

a

331 161

55 885
0

Agquisition cost31.12

Accumulated impairments at 31.12 0

Accumulated depreciations at 31.12 114319

TR B

0

83 941

160 706

83 645

Q
53 427

387 056

0
251 687

Carrying amount 31.12

28 386

Impairment charges in 2022 0
Depreciation for 2022 23 132

Useful economiic life 2-5 years

Amortization plan Linear

76 765

Q

36 544

2-5 years

Linear

0
17 {72
2-5 years

Linear

Acquisition cost mainly related to the acquisition of Cegal Group at the end of 2018.
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lLease expenses recognized in other
operating expenses

The Group leases personal computers, IT
equipment and machinery with contract terms
of 1 to 3 years. The Group has decided to
apply the practical expedient of low value
assets for some of these leases and does not
recognize lease liabilities or right-of-use
assets,

NOTE 9 TRADE RECEIVABLES

The leases are Instead expensed when they
Incur.

Leasing payments for long-term leases

amounted to NOK 74.2 million and interest
expenses related to leases amounted to NOK

10.0 million in 2023.

As at 31 December, the aging analysis of trade receivables is as follows:

Days past due

Neither pae.t i

due hor

(In NOK thousands) impaired  da

<30 3060 61-90 >91
days  days  days  days  Total

The basic earnings per share are

5023 — 244 383

2022 214 250

As per 31.12.23, NOK 15.0 million in aged
trade receivables is older than 90 d<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>