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River Group Midco AB L (6)
Org.nr 5359424-6927

Styrelsen 16r River Group Midco AB avger toljande arsredovisning {6r rikenskapsaret

2024-01-0] - 2024-12-31.

Arsredovisningen ar upprittad i svenska kronor, SEK. Om inte annat sarskilt anges, redovisas alla belopp

1 hela kronor (kr).

Forvaltningsberiittelse

iﬂmrmﬁnﬁﬂ {:’am wrkmmhﬂm

Lt

Aktie- Balanserat Arets Totalt

kapital resultat resultat

........... %g{}p? vi d %fg@ﬁ 1[‘1%3&% 2 5 @ {1 @ 2 5 g ?Q é Q @ 5 mg é 4 é § 2

? : é 5 : é

.....

av ars gwnman >

Balanseras i ny rikning -36 461 36 461 0 k2
Utdelning -68 775 000 -68 775 000 =
Arets resultat 68 754 544 68 754 544 3
Belopp vid arets utgiang 25 000 189 984 584 68 754 544 258 764 128

el

orslag till vinstdisposition
Styrelsen toreslar att till tortogande staende vinstmedel (kronor):

balanserad vinst 180 084 584
arcts vinst 68 754 544
258 739 128

disponeras sa att
1 ny rdkning Gverfores 258 739 128
258 739 128

Foretagets resultat och stillning 1 dvnigt framgar av eftertéljande resultat- och balansrikning med noter.




o No 2024-01-01
- -2024-12-31

Rirelsens kostnader
Ovriga externa kostnade -45 244
-45 244

Rorelseresultat -45 244

Resultat frin finansiella poster
Resultat fran andelar 1 koncemntéretag
Ovriga rianteintikter och liknande resultatposter

2 68 775 000

Resultat efter finansiella poster

Resultat fore skatt 68 7354 544

Arets resultat 68 754 544

2(6)

2023-03-02
-2023-12-31
(10 man)

-36 461
-36 461
-36 461

Lt

.....

el



Org.nr 559424-6927

Balansrikning Not 2024-12-31

H

Anldggningstillgiangar

Finansiella anldgeningstillgangar
Andelar 1 koncernforetag 3. 4

257 821 045
257 821 045
Summa anligeningstillednear 257 821 045

séittningstillgangar

Kassa och bank 973 183
yumma omsittningstillgangar 973 083

A TILLGANGAR

258 794 128

3 (6)

2023-12-31

257 821 045
257 821 045
257 821 045

993 339
993 539

258 814 584

Lt

.....

el



4(6)

2024-12-31 2023-12-31

Aktickapital

Fritt eget kapital

Balanserad vinst eller t6rlust 189 984 584 258 796 045
Arets resultat 68 754 544 -36 461
258 739 128 258 759 584

yumma eget kapital 258 764 128 258 784 584

Kortfristiga skulder o
Upplupna kostnader och forutbetalda intikter " 30 000 N
Summa kortfristigca skulder 30 000

258 794 128 258 814 584 %

.....

el



River Group Midco AB > (6)
Org.nr 5359424-6927

Noter

Not 1 Redovisnings- och virderingsprinciper

mh kﬂﬂﬁﬁfﬂfﬁéﬁ?ﬁﬂ%ﬁ { K?ﬁl

Redovisningsprinciperna ar otérandrade jamtor

Intiktsredovisning
Intikter har Las S 1 | ! I

den @:mm,mmg det ar san 1‘1@&11«;@ att de ﬁkmmmmglm f“mdﬁlaﬂm
intidkterna kan | @m%:nm pa ett tullforhthgt sétt.

foretaget
ch nar inkomsten kan

Ersittning 1 form av rénta, royalty eller utdelning redovisas som mmki nar det dr sannolikt att
km‘nmﬁr att fa de :151{,@; fordelar som ar forknippade med transakti

m@mdm R{}y Eﬁty 'pm@éém ras 1 enlighet
om intdkt nér

ﬁ:zarﬂ_ oets mﬁ ml %mmmg ar sk @_rsmﬁd*

Fmansiella mstrument

Andelar i dotterforetag

Andelar 1 dotterforctag redovisas till anskaffningsvirde efter avdrag for eventuella nedskrivningar. |
anskatiningsvirdet ingar kopeskillingen som erlagts tor aktierna samt torvirvskostnader. Eventuella

kapitaltillskott lages till anskaffningsvérdet nér de uppkommer.

Koncernforhallanden
Fﬁ'rﬁ'ta;wﬁt ar moderforetag men med hﬁmimmﬁ 'ﬁll 'umimﬁam STC gk
upprittas mgen c¢gen koncernredovisning. D de mod
organisationsnummer 930 622 729 med site 1 l Slﬂ uppm’;.

a i fﬁ;rgmdwimmmla@m 7 kap 2§

r memrﬁdawmmg

Not2 Kk

2024-01-01 2023-03-02
-2024-12-31 -2023-12-31

08 775 000 ()
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%
s
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River Group Midco AB 6 (6)
Org.nr 5359424-6927

Not 3 Andelar i1 koncernforetag

2024-12-31 2023-12-31

Ingaende anskaffningsvérden 257 821 045
Inkop 0 257 821 045

Utgaende ackumulerade anskaffningsvirden 257 821 045 257 821 045

Utgidende redovisat viirde 257 821 045 257 821 045

Not 4 Specifikation andelar i koncernforetag

Kapital- Antal
andel andelar
100% 25 000

Org.nr
River Group AB 559424-6935

Stockholm den dag som frar befattningshavares elektroniska undersknit 52

géf 'y I*%Spﬁktmsg

Torkild Hebbert Haukaas Filip Abusdal Engebretsen £

Ordférande ;

Var revisionsberittelse har lamnats den dag som framgar av min elektroniska underskrift

Ernst & Young AB

Mikael Berhin
Auktonserad revisor
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Annual Report 2024 for Flow Topco AS

N The type and location of the business

o 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%

1y 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
, @ fully owned company owned by Vestum AB.

Holding AS from Lakers Group 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 52.2ZMNOK (2023: -64.5k). The total investments were 189.4MNQOK
(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 52.2MNOK (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: 0.5MNOK). 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 S01MNOK (2023: 499.0MNOK]). The net result before 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: 261.7MNQK) equivalent to an equity ratio of 35.9 % (2023: 40.7%).

The groups cash flow from operations was 56.8MNOK (2023: 20MNOK]), while cash flow from
investments was 49.3MNOK (2023: 363.1MNOK). Cash flow from financing was negative, with
17.2MNOK (2023: 366.4MNOK). In total, the group's cash position at the end of the year was 66MNQOK
(2023: 75.7MNOK]}, and the financial situation is considered good.

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 by aging
infrastructure, urbanization and regulations. It is well positioned as a reliable and independent
company 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 assump
satisfied and this assumption has been applied in the preparation of the accounts.

Report on the annual accounts

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 emp
of Directors and General M

loyees or activities of its own. River Group has 364 employees. The Board
anager 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 tfocus 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 p
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.

w e

The group also strives to be CO2-neutral. s subsidiaries repair and optimise pumps and other
mechanical components, which reduces waste and optimizes energy consumption for its customers,
Thanks to the Group’s ability to increase the lifetime of installations and products, significant resources

are being saved.

Transaksjon 09222115557550367457




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
i strive to find the best solution for both the customer and the environment.

bogeyf

£ Oslo 25, June 2025

The board of Flow Topc:

Torkild Hebbert Haukaas
Chairman of the board

Torditd Hebleert FHavkaas

Filip Abusdal Engebretsen
Board member

Eip Hbopds! Exgebrstosn

Transaxsjon 08222115557550367457
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Flow TopCO AS
CONSOLIDATED INCOME STATEMENT 1,1-31.12

Revenue 2

Cost of goods sold
Personnel expenses 5
Depreciation and amortization 7 &8

Other financial income
Other interest expenses

To minority interests
To majority interests

2024

942 918

437 198
-297 609

-34 967
-131 705

Signert FAE, THH

2023

-272 566
-140 427
-18 142
b7 874
-499 010



Flow TopCO AS

CONSOLIDATED BALANCE SHEET AT 31.12.

PR - Note

Deferred tax assets
Goodwill 7

Other intangible assets 7

Buildings and land g

Investments in associated com

Ttaﬂ ﬁnamiai fixed assets

Other non-current assets 10
Total non-current assets

Inventories 4
Accounts receivable

Current tax asset

Other short-term receivables

2024

855
74 243
125954

1201 082

11 143

1 557
&2 535
1323 999

218 091

9 479

106 965
141 582

105 438
167 436

Transaksjon 092221 1555755030 7457




AS

me Tmpc

EQUITY AND LIABILITIES Note 2024 - 2023

Liabilities to financial institutions 16 20 833 11 650
Accounts payable 50 958 65 096
Tax payable 3 90/1 5133
Other current liabilities 131 336 - 113312

Total current liabilities 212 198 195 191

TOTAL LIABILITIES 388811 381 607

Oslo 25. June 2025
Forkitd Hebdert Honksas Fifip Abardal Engebretoes

Torkild Hebbert %IME{MS Fill p Abusdal Engebretsen
Chairman of the board Member of the boardg

—  Transaksjon 09222115557550367457
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Flow TopCO AS
CONSOLIDATED CASH FLOW STATEMENT 1.1-31.12

Cash flow from operations
Operating Profit

Taxes paid in the period
Gain/loss from sale of fixed assets
Depreciation and amortization
Faid interest

Change in inventory

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

k]

Change in other provisions

Cash flow from investments
Purchase of fived asseis
Purchase of shares and investments in other companies

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

New eguity received

Net change in cash and cash equivalents
Cash and cash equivalents in acquired companies

2023

19 780
-0 242

18 142
-4 544
10474
-39 095
g e
-2 071
26 2ib
19 974

~{ 6b5
-355 431

125 412
-17 873

258 B8l
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Flow Topco AS

Accounting principles

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

eenerally accepted in Norway.

Group structure

Flow Topco AS was established in 2023 to act as a holding com
acquired 73.27 % of the shares in River Group Holdco AB 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 AS

River Group Narway AS

River Group Sweden AB

River Group Denmark ApS
River Group Finland Oy

River Group Germany GmbH
Danish companies

Electro Care, Kghenhavn ApS
Elmodan A/S

Electro Performance A/ S
Norwegian comparnies
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 AB

El-Lindningar i Eskiltuna AB

Notes to the consolidated Financial Statements 2024

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 Holding 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 AS
100 % owned by River Group Group AS

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

pany and is controlled by Equip Capital Fund Il. The company
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pGQ AS Notes to the consolidated Financial Statements 2024

Finnish companies

Oy Pumppulohja Ab 100 % owned by River Group Finland Oy
WatMan Engineering Oy 100 % owned by Oy Pumppulohja Ab

A&l Pumpservice River Group Oy 100 % owned by River Group Finland Oy
Ferman companies

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 acquired 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.

Foreign 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,
(ii} 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,

Signert FAE, THH @ e




Flow Topco AS Notes to the consolidated Financial Statements 2024

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
i products have been sent to the agreed place, and risks relating to loss and obsolescence have been transferred to the customer.
e Historical data is applied to estimate and recognise provisions for guantity rebates and returns at the sales date. Provisions for
s 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
been 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 caosts

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.

Tangible 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,

signert FAE, THH
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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
are recognised as financial 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 quality
assurance routines and changes in product range. The provision is recognised under 'Other current liabilities' and changes in the
provision are recognised in income.

Transaksjon 09222115557550367457 Signert FAE, THH




tax and tax benefits which may be shown in the balance sheet are presented

Flow Tobpco AS 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 staternent 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 differences which exist between accounting and tax values, and
any carryforward losses for tax purposes at the year-end. Tax enhancing or tax reducing temporary differences, which are
reversed or may be reversed in the same period, have been eliminated. The disclosure of deferred tax benefits on net tax
reducing differences which have not been eliminated, and carryforward losses, is based on estimated future earnings. Deferred
net.

Deferred tax is reflected at nominal value,

Cash flow statement

ng to the indirect method. Cash and cash equivalents include cash, bank

i
deposits, and other short term investments which immediately and with minimal exchange risk can be converted into known

The cash flow statement has been prepared accord

cash amounts, with due date less than three months from purchase date.
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Note 2 Operating income

Saies Income

2024

$d2 918

Segment distribution

Pump Sarvicn
Hiche

Total

Geographical distribution

Sweden
Morway
Benrmark
Finiamd
Lagrmany

Note 3 Other operating income

Mbar operating income
‘Total

461 f4a4d
26T 862

2023

Bib 18S

250 542
124 386
140 658

516 185

181 hEG
A A3E
202 376
169 700
126 A0

51110

PAI VL

133 753
106 348
115 284
&1 89
1424
15 572

942 918

Mote 4 Inventories

Faw materials
{nventories under production

516 185

ted Firancial Statements 2024

B B O O e —————— i o N
Total 106 969 105 438

Irvertorny valued at purchase cost 110 501 TOR 230
Provizsion for absolescence ] -3 5332 - -2

Note 5 Payroll expenses, number of employees, remunerations, loans to employees, etc.

Payroll expermes

Jalariesfwages
Social security fees
Pansinl aXpenses
Dthar ramuneration

Total

Nugnber of emiploysay

Transaksjon 092221 15557550367457

24

2A0 BT
34 550
23 130

2023

114 113
1% 368
9346

- 25T 605

1al) 427




Flow Topco AS

Remuneration to expcutives manager

Salaries/board fee 1281
Social seCirity fees F0&
Pansion expenses 197
Diher ramuneralion -

There is no executives in Flow Topoo A5, The management team ks employed in River Grouy A8 amd thats the numbers abovs,
The general manager, who i3 emploved in River Group 88, have 2 bonus agreement resuiting in 2 bonus based on tha

enterprise value of scquired companies. The payment on this bonus is paid when transactions happens. Neither the chalrman of the boand, nor the general managar,

have any severante pay agresment.
No loensfaureties have beern pranted 1o the geperal manager, chairman of the hoard or other related parties,

The companies In the group have a defined contribution plas which covers all employess.
The pension scherme meet the regquirernaents of the law on compulsory cooupational persion in Norway,

Expensed audit fee 2024

Statutory audit 3 b8
Cithar assUrance servicas 124
Dither assistance | 2d

MNote 6 Specification of financial income and expenses

ther financial income

Foreigh exchange paing

interest on debt -k1 784
Forefgn sxchange losses -3 TR
Chanpe in accounting estimates relating to earn gut

Cither financial cost | -3 853

Note 7 Intangible assets and subsidiaries

Customar Diher
contracts ' Goodwill  intengibles

fcoouizition cost 01.031.24 B 281 B3 257 & T6h 7130
Additiogis via acguisitions - - - -
Avditions “ i B

Dizposals - 4 .
Currency sffects 4203 4015 2 4 144

Notes to the consolidated Financial Statemands 2024

Board

Total

2583

5736

Acguisition cost 31,1224 69 444 IL2N CAREE ¥ 264
Arcumalated deprociation 01.00 3 403 3 494 LRI Bih
Amortisation in the vaar 5 B7S & E7S 10772 I id4
Acoamedlated amortization on disposals - - -
Cureency stfects . -

£33 753
12 850
25 675

Fetimnatad useful life 10 years 10 yvaars 0 years 3- 10 years
Arioetization plan Miraipht line Straleht fine Miranght line  Straight line

The capitalized goodwill originates froam the soguisition of River Group Holding 85 and its subsiciadies on 06.07.23 by

River Graup AB, The company has chosen a deprecistion pericd that reflects the anderiying operations of the companiss to
which the goodwill is attached and mirrors the period of expected retura on vestment. Synergies from the scquisétion are
Goodwill, trade names and customer contracts s depreciated over 10 yeurs based on expectation of futare sarnings.

The adoitions in 2024 relates to two straller asset ceals done




Flow Topeo AS Notes to the consalidated Financial Statements 2024

Mote & Fixed assets

Machinery,
gquipment
Baildings and ather
and fand mowahles Total
Acguisition cost 81 .01.2024 G aTe 28 885 28 563
Aclditions via sogeuiaition .
Additions G 11414 i3 718
{Hsposals -2 482 -2 §82
fectassification
Currency effects
Actuisition cost 31.12.24
Accurmlated depreciation 01.01
Degraciation in the wear
Accurmulated depreciation on dispasals -
Reclassitication - -

Cursency effects .

Depreciation in the year 1081 8231 5257

Egtimated useful life 20 years -7 woars
Dagreciation plan Straight line  Straight line
Mate 9 Taxes

Caleulation of deferred tax/deferred tax benefit

Deferred tax 2024 2023

Fived assels
Long-term recaivables and delbd in forelgn currency
inventorieg
Ravgivables

Lain- ang ipss-acoount
LEabilitins

26 FEY
£ 434
B3

L
it

2221
3057
Gl

111
139

Gt

Deferred tux [asset] on net temporary differences
Tay losses carried forward

33 302
£ 831

37 235
1094

Jweferrad fax asset
Jeferred fax lability

Components of the intome tax expenses

Pavable tax on this vear's result
Adjestmant by respet of prior years

Total payable tax
Change in deferred tax basad on origing tax rate
Tax expense related to par

30471

31 142

Lyt g F éﬂ*]‘" filite ks i ﬁﬁiﬂ Fi L

.........................................................................................................................................................

Wheesas domestic
Whereas abrosd

Reconciliation of the tax supenze

Profit betore tax

2 500

32971
33 826

2024

1 557
32688

£ 023

Calentated tax (22%]
Tax expense

The gifferance consist of

Tax on permaneni gifferences

Change in defarred tax due o changs in ia% rate
Chsnge in defarred fax not recopnisad

Lifterant tax rate ahroad

Transaksjon 094221 1555755036457
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Mote 10 Investment in subsidiaries

The following subsideries is ownad through subsidiaries and are incloded in the consolidatad sccounts

E}aﬁ& acquired

i .................................................................................. gﬁ ﬁ,? Eﬁgg

?F@ﬁ@ﬁ%ﬁﬂ%ﬁ{
| Nasbved

[Helsinks 06.07.2023 |
 |saukkola 06.07.2023

[Laht] 06.07.2023 0%

|Greifswald 06.07.2023 |

|Ludwigsfelde | 06.07.2023

[Rade 06.07.2023 |

{Andebu 06.07.2023 |
Langhus 06,07,2023 |

Oslo D607, 2073

B | Telemark Gh.07. 20703

| Dribak 06.07.2023

06.07.2023

Jordbra ﬁﬁﬂllﬁ%

|sweden Ystad 06.07.2023

[Sweden | Malmg D6.07.2023

Fﬂm;&&aﬂai}bm AR
E%mﬂﬁmmwim Syd AB

|Sweden Ystad 06,07, 2023

|Sweden Giivie OB.07.2023

Sweden Egkﬁlmm 25109023

The group also have p investment in associated company yizg WS GrmaH - there i no activity in this company

Mote 11 Other nan-current assets

Beposits 2 7e1 333
Other soncurrent assets { i

Cther notecurrent assels 224 P PR

Totat e — 2761 333

Mote 12 Trade receivables and other short-term receivables
Trade recsivables 2024 2023

Trade recsivablas 8 pomingl value 143 541 i6% 337
F’rmi%m fﬁr m@ ﬁ%’hﬁﬁe | N -1 9559 -1 856

Other shori-term receivebles 226 o

Aceriaed income not vel involced 23 330 PE O
Prepaid expenses 10 553 11202
Other noa-current assets i} . T ——————————————— . 7 ———— . x . ]
Total 48 712 40 477

Note 13 Restricted bank deposits, overdraft facilities

Restricted bank deposits 2024 2043

Withheld amploves taxes 2471 2270
Other e " v :

Yotal | 2 471 2210

Transaksjon 0922211555755036 7457 Signert FAE, THH
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Mote 14 Share capital and shareholder information

The share capital of Flow Topoos A% a5 of December 31, 2024, was NOK 33 000 distributed over 3000 shares

with a nominal value of NOX 11 oer share.

There is onlby one class of shares, and el shares provide 1he sarse riphisin the company.

Shareholders

Notes 1o the consolida

NMumber of shares

ted Financial Statements ¢

Mote 15 Equity

Equity changes in the vear Share capital

lssue of share capity 33
Minoeity intarests -
by actusition of -
subsidiany ~
Profitfioss for the year »

Share premivm
189 737

Transiation
differances

{iher equity

Total eguity
attributable to

the owners of the
parent
185 770 -

PAinority
interasts

Yotal equity

188 77

RO 043
& 915
- Q0%

Transiation ciftarences

261 724

Profit/loss for the year :
Transactions with minority -
infarasts -
eidends patd -

Transiation differanses 3

S04

162 H7(

PE L

The following subsidisrias sre gusrantors for the externs! long tarm debt:

Company

Eleciro Performance &75
Electra Care Aps

Elrnodan 445

River Group Denmark &5
AR Pumip Servies Dy
Pumpouiohja Oy

Wathen Erglneering Lid Oy
Bivar Group Finland OV
Dir ftstaknikk AS
Driftsteknikk Ingustrier A5
Ll Pumpesenvice A%
Flmpe-sarvice A5
Midt-islemark Pumpeservice AS
Piempeteknigk AS

A% Kafra

Riar rodp AS

Riwey Grodp Holding A%
Rivar Grioup Norsay A%
My Montage A8
Aliletrdm & Parsson A8
River Group Swedepn AB

T ey I R BT T . R T e I s T W

Country
DEnmars
JENIHEE
DENTEEK
Fnland
Finland
Finlang
Finlsad
Moy
Horvay
Morway
Morway
Morway
Morway
Monaay
Morway
Morway
Morway

Transaksjon 092221 15557550367457

Crg. Nurmmer
32 341 055
17 233 40)
31 AVE5#3
A 5T 2115
ZUERLGG
B2/ ha8-4
238035

QEd B30 144
A58 9725 475
917 33405
936 635 B75
900 37R 9h4
924 913 B35
G20 978 B3B8
8521 336 152
W21 423 D20
MZZ 433 770

LhEIIE-1244

ESRS14-H27H

LLB036-5R80

Signert FAE, ThH
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Flow Topco AS Motes to the consolidated Financial 3tatements 2024

Payrment profile of external long-term debts:

Liahilities to financial instiutions HIB33 20 833 20 833 108 08

s The group issued & loan of SEX 115 000 000 from Swedbank Sweden in 2023, In 2024 the group issued a loan of SEK 70 000 000 - both loans was kssued by River Group A8,

e 19, AN 0K was amartized In 2024, The inan is booked net of transaction cost . The duration of the logrs are 5 years and terminates in 2028, The interestrede s 3,20 Band 375 %
et Furthermong, River Groap AB have entered an agreement op & Capex loan of a maximurn of SEK 100 million of whick S3EK 100 million was unutilized as 31.12.2034. Furthermore,

5 River Grodp AF bave enteced an agreement on a RCF loan of a masdmun of SEK 75 million of which S3EK 54.6 million was unutilized as 31.12.2024. There is covenant demands to the
ey result - and financial cost related to the debt. The covenants is not at breach per 31,12.24

£ Note 17 Transactions with related parties

eden, Germany, Penmark and Finland which

Mote 18 Projects

Projects includes eonstruction or renovation of facilities for the customer and are often performed on the customers premises. The projects canstitute the combination of different
services, materials, and products and the Group provides a significant service of integrating the goods and services into the result for which the customer has contraciad. Bach
oroject will ususlly form one single performance obligation,

Praject revenue s recognised over time by measuring the progress towards complete satisfaction of the performance obligation. An input method 75 used 1o measure progress,
Rovenie s recognized based on costs Incurred relative to total expected costs for the praject,

R NN RIS e e U — Lg rANSA %ﬁéﬂ § ﬁgzﬁz l 3&555?5%%3%?@5?
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Operating income and operating 2024
expenses Note

Other expenses | 166 488 96144
Total expenses 166 488 96 144

Operating profit

Financial income and expenses
Other interest income

Other financial income

Other interest expenses

Other financial expenses 2 87 655
Net financial items 52 4@1 ?‘59

26 437
52 762 977
0

Net profit before tax 52 235 2‘? 1
[ncome tax expense 3 1 863 -17 83
Net profit or loss 4 52 0@3 4{}8 -63 226

Attributable to
Other equity 51945 753 -5 570
L{:‘a S8 Ejmtﬁgm forward 37 656 -37 656

52 003 408 -63 226
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Assets Note
Non-current assets

Intangible assets

Deferred tax assets 3
Total intangible assets

Non-current financial assets

Investments in subsidiaries 5

Total non-current financial assets

Total non-current assets

Current assets

Cash and cash equivalents
Total current assets

Total assets

2024

638 912

638 912

190 009 434

2023

189 2535 370

502 492

502 492

189 775 695




Equity and liabilities

Equity
Paid-in capital

Share capital 6 33 000
Share premium reserve 137 742 ‘921
Other paid-up ﬁqmw ______________________________________________________________ 5 370
Total paid

137 ?7{} 351

' Retained earnings
- Other equity 51 945 753 0
~ Uncovered loss ﬂ -57 656

Total retained earnines

Total equity 1 189716104 189 712 695

Liabilities
Provisions

Current liabilities
Tm{ paya%al 3 228 330 0
’ el prewt imbihﬁﬁs 293 330 63 000

Total liabilities 293 330 63 000

Total equity and liabilities 1% 009434 189775695

Oslo, 25.06.2025
The board of Flow Topco AS

Torkild Hebbert Haubany Filty Abusdaf Engebratoen

chai?mm of ﬂw bﬁwc! memmr @ffhﬁt bmrd




Profit before income taxes
Taxes paid in the period

Cash flow from investments

Loans to Group companies
Payments to buy shares in_
Group contribution received

Cash flow from financing
Issue of shares

Exchange gains / {losses) on cash and cash equivalents

Net change in cash and cash equivalents

group companies

------ - -~ Transaksion 09222 115557550367457

Cash flow statement
Flow Topco AS

- 100 851 -

- 52 000 000
. 52 000 000

136 420
502 492
638 912

Signert FAE, THH

189 255 370

189 775821
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189 775921

502 452

502 492
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Accounting principles

The annual accounts have been prepared in conformity with the provisions of the Accounting Act
and good accounting practice.

Use of estimates

In the preparation of the annual accounts estimates and
affected the profit and loss account and the valuation of assets and liabilities, and uncertain assets
and liabilities on the balam& sheet dm in accordance with gm@mﬂy mmt@d accounting practice.
Areas Whm; to a large extent contain such subjective evaluations, a high degree ot complexity, or
areas where the assumptions and estimates are material for the annual accounts, are described in the
mtm.

assumptions have been made that have

Revenues

%ie manner. m*l me

mmplmmﬁ Whm ihﬁ muimma @f thﬁ ﬁrmsmimr} can be Eﬁilmﬂﬂd in a ml.

transaction’s outcome cannot be estimated reliably, only income corresponding to a projects’

incurred costs can be posted as revenue, At the time when it is identified that the project will give a
ited loss on the contract is posted in full to the profit and loss account.

’H‘l@ tax charge in the profit and loss account consists of tax myab for the period and the change in
deferred tax. Deferred tax is calculated at the tax rate at 22 % on the basis of tax-reducing and tax-
increasing temporary differences that exist between accounting and tax values, and the tax loss
carried forward at the end of the accounting year. Tax-increasing and tax-reducing temporary
differences that reverse or may reverse in the same period are set off and entered net. The net
deferred tax receivable is entered on the balance sheet to the extent that it is likely that it can be
utilised.

Classification and valuation of current assets

Current assets and short-term liabilities consist normally of items that fall due for payment within
one year of the balance sheet date, as well as items related to the stock cycle. Current assets are
valued at the lower of acquisition cost and fair value. Short-term liabilities are entered on the
balance sheet at the nominal amount at the time of the transaction.

Subsidiaries and associated companies

Subsidiaries and associated companies are valued using the cost method in the company accounts.
The investment is valued at acquisition cost for the shares unless a write-down has been necessary.
A write-down to fair value is made when a fall in value is due to reasons that cannot be expected to
be temporary and such write-down must be considered as necessary in accordance with good
accounting practice. Write-downs are reversed when the basis for the write-down is no longer
present.

, group contributions and other distributions from subsidiaries are posted to income in the
same year as provided for in the distributor’s accounts. To the extent that dividends/ group
contributions exceed the share of profits earned after the date of acquisition, the excess amounts
represents a repayment of invested capital, and distributions are deducted from the investment’s
value in the balance sheet of the parent compat

Dividends.

Cash flow statement
The cash flow statement has been prepared using the indirect method. Cash and cash equivalents
consist of cash, bank deposits and other short-term, liquid investments.




Note 1 Salary costs and benefits, remuneration to the chief executive, board and auditor

[n 2024 the company employed 0 FTE's.

Financial income 2024 2023

Profit on sale of shares 61 199 0

Dividend from companies in the same group 52701 185 0
Other interest income 26 437 4 827
Othe UELLS

15 138

Total financial income

Financial costs 2024 2023
Ot 0 5

her interest costs 53
Other interest costs (disagio) W 387 655 0

Total financial costs o ' 387 655 53

e Transaksjon 09222115557550367457 (@M}  Signert FAE, THH ————
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-.nmmcl tax on m*dmmy orofit/loss:
Payable tax
Changes in deferred tax assets

Tax expense on ordinary pmﬁwims 231 363 - -17833

Taxable income:
Result before tax 52 235 271 -75 489
Permanent differences -51 EEE 3@9 0
Changes in temporary differences 0

Allocation of loss to be brought forward

Taxable income | {33? Sﬂi -75 489

?ﬁy&bh tax in the balance:
Payable tax on this year's result

Total payable tax in the balance

228330 0

advantages, specified

porary differences that has formed the basis for deferred tax and
on type of temporary differences

Deferred tax assets (ZZ %) -14 300

Note 4 Equity capital

Share capital Share Other paid- Other equity Total equity
premium  in eqmt}r capital capital

Pr. 01.12.2023
Result of the year
Dividend
Pr 31.12.2024

57656 189 712 695
52003 408 52 003 408
0 -52000 000

-5 §70 51945753 189 716 104

— Transaksjon 09222 115557550367457 Signert FAE, THH  — ... ...




Note 5 Subsidiaries, associates, joint ventures

Municipality Owner Purchase Equity Profit
interest cost

AR AR

River Group Holdco AB 267731614 203

Total

Total securities 184 997 125 267 731 614 203

River Group Holdco AB is the owner of River Group Holding AS.
River Group Holding AS was acquired on 6. July 2023.

Flow Topco AS 1s the ultimate parent company in the River Group and has prepared a consolidated
statement. The consolidated statement can be obtained from River Group Holding AS's headoftice at
Nydalsveien 33, 0484 OSLO

Face value Entered

Total

Ownership structure
The largest shareholders in % at year end:

Ordinary Owner interest Share of votes
3 000 100,0 100.0

= Transansjon 092221 15557550367457




