


" About TECO
Maritime Group

Supplied consumables for green marine
technology to more than 850 different
vessels

Establishedin1994withHQin
Oslo, Norway.

100 staff operating out of 12 offices
world-wide.

Completed more than 500 projects
for green marine technology

Digitalization, 3D Scanning, design
andreversed engineering.

Electrification systems provider;
batteries, shore power etc.

Full turn-key provider of Riding squads, installation during
decarbonization projects voyage, dockingoralongside.
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locations

Houston e Miami e Algeciras ¢ Gibraltar  Athens ¢ Oslo ¢ Skien
Rumia e Krakow ¢ Romania e Fujairah e Dubai ¢ Singapore ¢ Copenhagen

Our core objective Our solutions

Our core objective is to identify high quality, Our solutions are driven to meet
cutting edge and cost-effective solutions international rules and regulations which
tosignificantlyreduce maritime pollution. protect the environment for generations to

come.
We engineer, we install, we maintain, and we

care. We are a global company with focus on
a greener and cleaner environment.

_ e
SUSTAINABLE
DEVELOPMENT European

G{}ALS Commission
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I_In brief

TECO Maritime Group - Driving the Future of Sustainable
Shipping

TECO Maritime Group AS stands as a leader in the maritime
industry’s green transition, uniquely positioned as one of the
few companies able to deliver the entire decarbonization
value chain for shipping. As international shipping underpins
global trade—transporting around 90% of the world’s goods—
it remains a critical economic engine. However, this global
reach comes with a significant environmental cost,
particularly in terms of emissions and pollution.

In response, environmental requlations are rapidly gaining
momentum across regional, national, and international
levels. The International Maritime Organization(IM0), the UN's
specialized agency for shipping, sets global standards for
pollution control and emissions reduction. With 175 member
states, the IMO coordinates environmental rules that are
implemented by maritime authorities worldwide to help curb
shipping’'s environmental impact.

TECO Maritime Group and its subsidiaries provide a broad
spectrum of solutions and services that support
shipowners, operators, and shipyards in reducing their
environmental
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footprints and staying compliant with evolving requlatory
frameworks. Their offerings include marine engineering,
system installations, ship repair and maintenance,
automation, and marine chemicals—serving the maritime,
offshore, and onshore sectors alike.

Headquartered in Oslo, Norway, TECO Maritime Group
operates globally with offices in Singapore, Dubai, Greece,
Romania, Poland, Spain, Denmark, the United Arab Emirates,
and the United States. Since its founding in 1994, the group has
delivered engineering, installation, and after-sales services to
over 500 vessels.

With a strong and growing market presence, TECO continues
to expand its product lines, services, and industry focus areas.
Its client base spans offshore oil and gas companies,
shipowners, shipyards, and ship management firms.

TECO Maritime Group currently comprises five core business
areas: Blom Maritime, TECO Solutions, TECO Electronics,
TECO Chemicals, and Crosscomar — together providing
complete maintenance and repair services to the international
maritime sector. For a complete list of consolidated entities,
please refer to note 7.




I_The TECO Maritime Group

companies

Blom Maritime

\3} BLOM Maritime

Marine | Offshore | Power

Blom Maritime specializes in naval architecture and the capture
and optimization of “as-is” data to enhance engineering
accuracy and project execution. As a global leader in 3D digital
data capture, the company operates offices in Norway, the
United States, Singapore, and Poland. To date, Blom Maritime
has successfully delivered nearly 400 projects related to
environmentally focused conversions.

Its service offerings include 3D laser scanning, basic and
detailed engineering, reverse engineering, metrology, as well
as retrofitting and refitting. Blom Maritime’s work primarily
supports the installation of green technologies aimed at
reducing pollution and greenhouse gas emissions from ships, as
well as systems for wastewater purification and ballast water
treatment.

TECO Solutions

TECO Solutions supports the maritime industry by delivering
turnkey services for integrations, modifications, repairs, and
protective coatings. The company assists shipownersin ensuring
their vessels meet relevant safety and compliance standards.

A core area of expertise is the integration of environmentally
friendly technologies, including battery hybrid systems, shore
power connections, fuel conversions, exhaust gas cleaning
systems, ballast water treatment, and wastewater purification. In
addition, TECO Solutions handles a wide range of mechanical and
structural upgrades onboard vessels, offering services such as
piping and electrical installations, as well as heating, ventilation,
and air conditioning (HVAC) systems.

The company operates offices in Norway, the United States,
Poland, Romania, and Dubai.
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TECO Electronics

TECO Electronics delivers specialized services in maritime
electronics and automation, offering repair and
reconditioning of automation equipment from a wide range
of international manufacturers—either on-site or at its
facility in Skien, Norway.

The company focuses on retrofitting marine automation
systems, including power management systems, engine
control systems, and integrated alarm monitoring and control
systems. Its team of highly skilled service engineers is trained
for offshore operations and equipped with essential electronic
spare parts, enabling them to carry out basic repairs directly on
site.

TECO Chemicals

TECO Chemicals is a specialized provider of cleaning
chemicals and equipment for cargo holds, cargo tanks, and
general cleaning within the maritime sector. The company
also supplies high-quality consumables for green
technologies aimed at reducing ship emissions of nitrogen
oxides (NOx) and sulphur oxides (SOx) — two of the industry's
primary pollutants.

In addition, TECO Chemicals offers chemical solutions for
wastewater purification and ballast water treatment
systems. With offices in Norway, Greece, Turkey, Fujairah,
the United States, Denmark and Singapore, the company
supports clients in ports across the globe.

Crosscomar
Ship Repair
Marine Services

Crosscomar

Crosscomar delivers comprehensive ship repair and marine
services, performing repairs at anchorage, alongside, in dry
dock, or while vessels are underway.

With officesin Spainand Gibraltar, the company offersawide
range of services including steel fabrication and repair,
engine and mechanical servicing, maintenance of anchors
and chains, as well as electrical and automation solutions.




IIetter fromthe CEO

Dear shareholders, partners, and colleagues,

Throughout 2025, the Group continued its dedicated work
toward the green transformation of the maritime industry,
maintaining its position across key shipping segmentsina
year marked by both operational resilience and significant
one-off charges.

The Group reported operating revenues of MNOK 390.9 in
2025, compared with MNOK 469.3 in 2024. While this
represents a decline, it is important to emphasize that the
underlying operations remained solid. The Group delivered an
EBITDA of MNOK 13.0. Non-recurring write-downs and
impairments total MNOK 14.1 for the Group. These items are
purely non-cash and one-off in nature and are not expected to
recur.

Across our operating subsidiaries, the picture is one of
continued activity and strategic progress. TECO Chemicals is
the Group's largest contributor, accounting for 67% of total
Group revenues. The company continued to supply specialized
products supporting the reduction of SOx and NOx emissions
as well as ballast water treatment, and based on the 2026
budget, TECO Chemicals is expected to deliver solid revenue
growthin the year ahead. Blom Maritime delivered a good
increase inrevenues in 2025 compared with 2024, further
strengthening its position within decarbonization consultancy
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and engineering services. TECO Electronics achieved solid
revenue growth in 2025, with the 2026 budget pointing to
continued growth. Crosscomar, our ship repair operation in
Algeciras, also delivered strong growth in 2025, and this
positive trend is expected to continue into 2026. TECO
Solutions experienced a decline in revenues in 2025, however
based on the 2026 budget and a strong contract and project
pipeline, a clear increase in revenues is anticipated in the year
ahead. The variation in performance across our subsidiaries
highlights the importance of maintaining a diversified portfolio
across multiple market segments.

We are encouraged by the accelerating pace of regulatory
action in the maritime sector. The continued tightening of
environmental requirements — from emissions compliance to
shore power mandates — confirms what we have long
anticipated: the green transition in shippingis no longer a
future consideration. It is here, and it is urgent.

TECO Maritime Group is uniquely positioned to support the
industry through this transition. Our solutions span energy
efficiency upgrades, environmental technology integration,
surface treatment, automation and marine chemicals — all
aligned with both regulatory compliance and commercial
performance. With over 500 vessels served and a growing
global footprint across Norway, the United States, Poland,
Romania, Spain, Greece, Gibraltar, the UAE and Singapore, we
have further strengthened our market position in 2025.
Following the balance sheet date, we have established a new
office in Copenhagen and hired new sales staff in both
Denmark and Greece. This gives us a stronger presence in two
important maritime markets and provides a solid foundation
forincreased revenues in 2026 and beyond.

Looking ahead, the Board's budget for 2026 points to solid
growth across all companies in the Group. The volume of
enquiries and the regulatory tailwind we are experiencing give
us confidence that demand for our services will continue to
grow. Our focus in 2026 will be further growth, cost
optimization and strengthening of equity.

On behalf of the entire TECO team, | would like to thank our
shareholders, partners and customers for your continued trust
and support. The challenges of 2025 have only strengthened
our resolve. Together, we are not just adapting to a new
maritime era — we are helping to shape it.

Sincerely,

Sigurd Gaarder Lange
Chief Executive Officer



I_Board of Directors
Report 2025

Nature of the business and geographic location

TECO Maritime Group AS (the "Company" or the "Parent Company") together with its subsidiaries (collectively
referred to as the "Group") are committed to being a leading player in the green transformation of the maritime
industry. The Group maintains and strengthens its strong market position by developing and delivering innovative
solutions that support the decarbonization of global shipping.

Since its establishment in 1994, TECO Maritime Group has served the maritime sector with a broad range of
integrated and standalone services. This includes marine engineering, system integration, ship repair and
maintenance, automation and marine chemicals. With more than 500 vessels served to date, the Group has played
an active role in helping shipowners and operators comply with increasingly stringent environmental requlations.

The Group's customer base consists primarily of shipowners, shipyards, offshore energy companies and ship
management companies. Its global footprint continues to grow, with its headquarter in Norway and additional
offices and facilities in the United States, Poland, Romania, Spain, Denmark, Greece, Gibraltar, the United Arab
Emirates and Singapore.

The Group's operations are organized through five core businesses:

- Blom Maritime offers feasibility studies, consultancy, system development and advanced engineering
services with a focus on decarbonization and compliance with new environmental regulations in the
maritime sector.

- TECO Solutions specializes in turnkey contracts for environmental technology integrations and surface
treatment of ships. The company is experiencing increased demand driven by changing requlatory
requirements.

« TECO Electronics based in Skien, supplies maritime electronics and automation services. With expertise
in power management, motor control and integrated systems, the company is well positioned to support
vessels adopting green technology such as battery systems and fuel cells.

- TECO Chemicals supplies specialized cleaning chemicals for cargo hold and tank cleaning, as well as high-
quality consumables used in green technologies. This includes products for the reduction of SOx and NOx
emissions as well as advanced wastewater and ballast water treatment.

« Crosscomar located in Algeciras, Spain, offers comprehensive ship repair and marine services. Its
offerings include steelwork, engine and mechanical services, anchor and chain maintenance, as well as
electrical solutions and automation.

The Group remains committed to innovation and sustainability and actively invests in capabilities that support its
long-term strategic objectives within the global maritime industry.
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Financial development and result for the year
The Group

The Group's operating revenue was MNOK 390.9 in 2025, compared with MNOK 469.3 in 2024. The decrease is due
to ageneral decline in turnover as a result of market conditions.

The Group's reported EBITDA was MNOK 13.0 in 2025. Profit before tax was MNOK -15.0 in 2025.

In the 2025 financial statements, non-recurring items totaling MNOK 14.1 were recorded in the Group, which
significantly reduced the reported operating profit and net result. These items will not recur in future periods and
are of a purely one-off nature:

« Impairment of R&D projects: MNOK 6.7 - impairment of capitalized development projects
« Impairment of investments in other companies: MNOK 6.7
« Impairment of receivables: MNOK 0.7 - impairment of outstanding receivables

Adjusted for these non-recurring items, profit before tax for 2025 is MNOK -0,9.

Inthe parent company TECO Maritime Group AS, goodwill has been impaired by MNOK 57.1. This impairment has been
recognized directly in equity in the parent company and does not affect the Group's income statement.

In addition, in TECO Maritime Group AS, an impairment of MNOK 59.1 has been recognized on investments in
subsidiaries.

The table below shows EBITDA and non-recurring items for the Group (NOK 1,000):

NOK 1000 \ 2025
Operating revenue 390 926
Cost of goods sold (266 630)
Payroll costs (78 570)
Other operating costs (32718)
EBITDA 13008
Depreciation and impairment (13129)
OPERATING PROFIT (127)

Of which non-recurring items:

Impairment of R&D projects (below EBITDA) (6700)
Impairment of investments in other companies (below EBITDA) (6 700)
Impairment of receivables (above EBITDA) (700)
Total non-recurring items (14100)

Note: Of the non-recurring items, a total of MNOK 13.4 is reported below the EBITDA line and does not affect EBITDA
directly but significantly reduce the operating profit and net result. All items are of a one-off nature and are not
expected to recurin 2026.

The Parent Company

The parent company TECO Maritime Group AS had operating revenue of MNOK 3.1in 2025. EBITDA was MNOK -10.6.
Profit before tax was MNOK -9.9.
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The parent company's finance costs amounted to MNOK 78.4 in 2025 and consist of two significant items.
Impairment of subsidiaries amounts to MNOK 64.4 and is recognized under other financial costs. This is a non-
recurring one-off cost that significantly reduces the parent company's result for the year and does not reflect the
underlying operations. The remaining MNOK 14.0 relates to ordinary interest expenses on the loan from Danske Bank
as well as other finance costs.

In 2025, goodwill in the parent company was impaired by MNOK 57.1. In accordance with the accounting principles,
this impairment has been recognized directly in equity (as a reduction of the opening equity from 2024) and
therefore does not appear as a cost in the parent company's income statement. The parent company's equity is,
after this, MNOK 75.2 as of 31 December 2025.

The Board recommends the following allocation of the deficit for 2025 in TECO Maritime Group AS:

Allocation of the result for the year - TECO Maritime Group AS NOK million
Result for the year (24,7)
Transfer to other equity/uncovered loss (247)
Total allocated (24.1)

The Group's total balance sheet as of 31 December 2025 is MNOK 138.0 compared with MNOK 254.3 in 2024. The
decrease is mainly due to the impairment of goodwill in the parent company (recognized in equity) as well as the
impairment of the deferred tax assets. The Board confirms that the financial statements for 2025 give a true picture
of the company's assets, liabilities, financial position and results for the year.

Insurance

The Group holds all of its insurance with Tryg Forsikring. This includes directors'and officers'liability insurance,
employee insurance, building insurance, group life insurance, vehicle insurance, transport insurance, business
insurance and liability insurance.

Research and development

TECO Solutions AS and Blom Maritime AS have carried out research and development projects in 2025. TECO
Solutions AS has capitalized MNOK 0.0 on the balance sheet for 2025, while recording an impairment of MNOK 1.3.

Blom Maritime AS has capitalized MNOK 0.4 on the balance sheet for 2025, while simultaneously writing down
MNOK 5.5. The development projects are in line with the Group's strategic focus on green maritime technology.

Financing

The parent company TECO Maritime Group AS has a long-term loan with Danske Bank with a balance of MNOK 51.0
as of 31 December 2025. The loan is secured by assets, receivables and inventory in the subsidiaries.

TECO Solutions AS has a car loan as of 31 December 2025 with an outstanding balance of MNOK 0.4.

Going concern

The financial statements and the consolidated financial statements have been prepared on the assumption of going
concern in accordance with applicable accounting legislation, cf. note 21.
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As of 31 December 2025, The Group had negative equity of MNOK 59.8, while TECO Maritime Group AS had positive
equity of MNOK 75.2. The Group reported a negative result in 2025, essentially as a result of significant impairments
of receivables, R&D projects and other intangible assets, as well as the impairment of goodwill in the parent
company recognized in equity. These items were largely of a non-cash and one-off nature and do not reflect the
underlying operations.

The Board has assessed the financial position, liquidity and future prospects of both the Group and the parent
company, based on updated budgets and cash flow forecasts. The budget for 2026 indicates a positive result for the
Group. The forecasts are based on existing operations, the current contract portfolio and expected market
developments.

The Board believes that the Group's underlying operations are solid, and that the negative equity position largely
reflects historical circumstances and the impairments recognized in 2025. Based on the expected improvement in
results, available financial resources and ongoing monitoring of liquidity and financing, the Board considers it
justifiable to apply the going concern assumption in the preparation of the financial statements and the
consolidated financial statements.

Credit risk

Most of the outstanding trade receivables as of 31 December 2025 have been received at the time of issuing this
report, and no further provisions for losses on receivables have been made. The Group has maintained good
payment follow-up throughout the year.

Currency risk

The parent company and its subsidiaries have income primarily in EUR, USD and SGD. As most costs are in the same
currencies, the company has not used hedging instruments. Currency exposure is monitored on an ongoing basis by
Group management.

Future prospects

The Board takes a positive view of the Group's further development. Although 2025 was significantly affected by
non-recurring impairments and one-off costs, the underlying operations in the operating subsidiaries are solid. The
Group expects that the requlatory tailwind in the maritime sector will contribute to increased demand for the Group's
services and products in 2026 and beyond, and the budget for 2026 indicates a positive result.

All operating subsidiaries are in good operation, and the Group continues to invest in expertise and capacity within
green maritime technology. The focus in 2026 will be further growth, cost optimization and strengthening of equity.

Events after the balance sheet date

After the balance sheet date, the Group has expanded with a new office in Copenhagen. In addition, new sales staff
have been hired in Copenhagen and Athens to offset the loss of income and strengthen the Group's market position
in 2026.

Working environment

The Board is confident that the working environment has been satisfactory in 2025. TECO Maritime Group AS aims
to be an attractive employer and offers competitive terms and opportunities for career development for ambitious
employees. Sick leave for 2025 was 1%.
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Gender equality

As of 31 December 2025, the parent company had 4 full-time equivalents, of which 26% were women and 74 % men.
The Group had a total of 57 full-time equivalents, and among these the gender distribution is 36% women and 64%
men.

As of 31 December 2025, the Board of the parent company consisted of two men (including the Chair) and one
woman.

Environment

The Group does not pollute the external environment. Most of the Group's activities are related to green technologies
whose purpose is to reduce emissions and pollution from ships.

The Transparency Act

TECO Maritime Group's statement on human rights and decent working conditions is available on the company's
website, www.teco.no. The documentation promotes the company's respect for fundamental human rights and
decent working conditions in connection with the delivery of TECQO's services, and ensures access to information on
how the company addresses adverse impacts on fundamental human rights and decent working conditions. Please
find the report here:

http://teco.no/wp-content/uploads/2023/12/6561dd_e05b59169d2¢47729e3001ae80e1658b.pdf

Oslo, 17.06.2026

ToreEnger SigurdGaarderLange JohnHermanMarcussen Bjgrg Eikeland
ChairmanoftheBoard CEO BoardMember Board Member
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I_Consolidated Financial

Statement 2025

ConsolidatediIncome Statement

TECO Maritime Group 01.01.2025-31.12.2025

NOK 1000 Note 2025 2024
SalesRevenues 1.2 388,144 468,445
OtherRevenues 2,782 891
TOTAL REVENUES 390,926 469,336
Operating expenses

Costof sales 3 266,630 325,263
Employee expenses 3 78,570 78,107
Other operating expenses 4 32,718 38,814
EBITDA 13,008 27,152
Depreciation and impairment 56 13,129 27,264
OPERATING RESULT -121 -1n2

Financial Income and Expenses

Financialincome 7 234 1,491
Financialincome/expense from discontinued operations 0 0
Financial expenses 7 15,155 15,465
Net Financial Items -14,921 -13,974
PROFIT BEFORE TAX -15,042 -14,086
Taxonordinaryresult 8 -44,693 -6,594
PROFIT FOR THE YEAR -59,735 -20,680
Other comprehensive income/loss

Exchange differences 0 0
TOTALINCOME/LOSS -59,735 -20,680
ALLOCATED AS FOLLOWS

Transferred to other equity and uncovered deficit -59,735 -20,680
Non-controllinginterest -2,138 -3,585
Non-controllinginterest dividend 2,943 3,139
Controlling interest -60,539 -20,234
Transferred other Equity -69,735 -20,680
Totalallocated -569,735 -20,680
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Consolidated Balance Sheet

TECO Maritime Group pr. 31.12.2025

NOK 1000 Note 31.12.2025 31.12.2024

ASSETS
NON-CURRENT ASSETS
Intangible assets

Deferredtax 8 0 28,501
Otherintangible assets 5 7,14 14,795
Goodwill 6.9 33,778 90,819
Intangible assets 41,492 134,115
Tangible assets

Property, plantand equipment 5,10 5,492 5,643
Right-of-use 5 13,439 17,928
Total tangible assets 18,931 23,571
Financial assets

Investmentsin other companies N 0 6,657
Loantogroup companies 0 304
Otherreceivables 2,922 1,627
Total financial assets 2,922 8,588
Sum non-current assets 63,345 166,274
CURRENT ASSETS

Goods 14,10 4,573 8,433
Tradereceivables 12,13,10 47,549 53,869
Otherreceivables 15,10 10,098 7,261
Total receivables 57,647 61,131
Cashand cashequivalents 16 12,409 20,485
Total current assets 74,628 88,049
TOTAL ASSETS 137,973 254,323
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Consolidated Balance Sheet

TECO Maritime Group pr. 31.12.2025

NOK 1000 Note 31.12.2025 31.12.2024
EQUITY AND LIABILITIES

EQUITY

Paid-in capital

Share capital 17 170 148
Unregistered capital increase 0 52,900
Premium onshare 191,285 138,407
Total paid-in capital 191,455 191,455
Retained earnings

Retained earnings -257,637 -136,994
Otherreserves 1,359 -875
Non-controlling interest 5,010 6,275
Total retained earnings -251,268 -131,594
TOTAL EQUITY 21 -59,813 59,861
LIABILITIES

NON-CURRENT LIABILITIES

Deferredtax 8 14,332 0
Debttocreditinstitutions 18 60,464 77,504
Debttogroup companies 13 1,668 1,906
Other non-current liabilities 5,203 6,173
Total non-current liabilities 81,667 85,583
CURRENT LIABILITIES

Debttocreditinstitutions 18 3,851 4,303
Tradecreditors 13 68,581 63,397
Tax payable 8 5,047 5,296
Public duties payable 8,470 7,424
Other short-term liabilities 19 30,170 28,459
Total current liabilities 116,119 108,879
Total liabilities 197,786 194,461
TOTAL EQUITY AND LIABILITIES 137,973 254,323

Oslo, 17.06.2026

ToreEnger SigurdGaarderLange JohnHermanMarcussen Bjorg Eikeland
ChairmanoftheBoard CEO BoardMember Board Member
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Consolidated Equity

TECO Maritime Group pr. 31.12.2025

Non-

Share Share Other  controlling

NOK 1 000 capital premium reserves interest
Equity at 31 December 2024 148 191,307 -875 6,275 -136,994 59,861
Previous years adjustment -73,040 -73,040
Equity 1 January 2025 148 191,307 -875 6,275 -210,035 -13,179
Capital increase 22 -22 0
Profit/loss for the year -2,138 -57,597 -59,735
Dividend to non-controlling interest 2,943 0 2,943
Subst. Conversion factor from balance 2,234 -7 7,997 10,160
Equity at 31 December 2025 170 191,285 1,359 7.008 -259,635 -59,813

*The Board of Directors approved a capital increase with debt conversion on December 5, 2024. The capital increase was
approved and announced in the Enterprise Register of Branngysund on March 25, 2025.
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Consolidated Cash Flow Statement

TECOMaritime Group pr. 31.12.2025

Cashflow-indirectalignment-NOK1000 Note 2025 2024
Cash flow from operational activities

Profitbeforeincome tax -15,042 -14,086
Income tax paid -248 -1,749
Depreciation, amortization and impairment 13,129 27,274
Increase /reductionin

-Warehouseinventory 1,860 -2,345
- Accountsreceivable 6,320 12,548
- Accounts payable 5,184 -17,656
-Otheraccruals -4,872 -61,006
Cash flow from operational activities 6,329 -57,021
Purchase of intangible assets -1,350 -4,938
Proceeds from sale of fixed assets 406 0
Proceedsfrom sale of shares/ stakesin other companies 0 0
Cash flow from investment activities -943 -4,938
Proceeds from capital increase 0 52,900
Net change in short-term debt -452 -33,013
Proceedsfromissuance of newlong-term debt 0 62,000
Payments of long-term debt -13,010 -13,900
Cash flow from finance activities -13,463 67,987
Netincrease/ decreaseincurrency differences 0
Netincrease / decrease in cash and cash equivalents -8,076 6,029

Movements in cash and cash equivalents

Cashandcashequivalentsstart of year 20,485 14,456
Increase/ decreaseincashand cashequivalents -8,076 6,029
Cash and cash equivalents end of year 16 12,409 20,485

TECO Maritime Group AS | Consolidated Financial Report 2025







I_TECO Maritime Group AS Financial

Statement 2025
TECOMaritime Group ASIncome Statement

TECOMaritime GroupAS01.01.2025-31.12.2025

NOK 1000 Note 2025 2024
SalesRevenues 1,2 1,909 1,494
OtherRevenues 1,195 221
Total Revenues 3,104 1,716
Operating expenses

Cost of sales 3 27 59
Employee expenses 3 13,197 9,574
Other operating expenses 4 474 2,758
Sum Operating expenses 13,698 12,391
EBITDA -10,594 -10,676
Depreciation and impairment 56 2,351 789
OPERATING RESULT -12,945 -11,465

Financial Income and Expenses

Financialincome 7 81,396 30,942
Financial expenses 7 78,393 74,167
Net Financial ltems 3,003 -43,225
PROFIT BEFORE TAX -9,942 -54,691
Taxonordinaryresult 8 -14,128 -888
PROFIT FOR THE YEAR -24,070 -55,578
Other comprehensive income/loss

Exchange differences 0 0
TOTALINCOME/LOSS -24,070 -55,578
ALLOCATED AS FOLLOWS

Transferred to other equity and uncovered deficit -24,070 -55,578
Transferred other Equity -24,070 -b5,578
Group contributions 0 0
Totalallocated -24,070 -55,578
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TECOMaritime Group AS Balance Sheet

TECOMaritime Group AS pr. 31.12.2025

NOK 1000 Note 31.12.2025 31.12.2024

ASSETS
NON-CURRENT ASSETS
Intangible assets

Otherintangible assets 5 38 38
Goodwill 6.9 15,926 73,040
Intangible assets 15,964 73,078
Tangible assets

Property, Plantand Equipment 0 499
Right-of-use 5 8,347 1,379
Total tangible assets 8,347 11,878
Financial assets

Investmentsinsubsidiaries 7 234,502 240,813
Investmentsin other companies l 0 6,657
Longtermreceivables on group companies 13 1,572 13,459
Otherreceivables 1,610 889
Total financial assets 237,684 261,819
Sum non-current assets 261,995 346,774
CURRENT ASSETS

Tradereceivables 12,13,10 345 200
Receivables on group companies 13,10 48,214 24,816
Otherreceivables 15,10 95 170
Total Receivables 48,654 25,185
Other financial assets n 0 0
Cashand cashequivalents 16 603 8,853
Total current assets 49,257 34,038
TOTAL ASSETS 311,252 380,813
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TECOMaritime Group AS Balance Sheet

TECOMaritime Group AS pr. 31.12.2025

NOK 1000 Note 31.12.2025 31.12.2024
EQUITY AND LIABILITIES

EQUITY

Paid-in capital

Share capital 17 170 148
Unregistered capital increase 0 52,900
Premium onshare 191,285 138,407
Total paid-in capital 191,455 191,455
Retained earnings

Retained earnings -116,265 -35,082
Total retained earnings -116,265 0
TOTAL EQUITY 21 75,189 156,373
LIABILITIES

NON-CURRENT LIABILITIES

Deferredtax 8 29,050 16,391
Debttocreditinstitutions 18 57,269 71,231
Debttogroup companies 112,101 28,389
Other non-current liabilities 917 1,422
Sum non-current liabilities 199,337 17,432
CURRENT LIABILITIES

Debttocreditinstitutions 18 1,603 3,093
Trade creditors 13 4,313 9,286
Debttogroupcompanies 13 0 58,824
Public duties payable 8 701 943
Other short-term liabilities 19 3,536 791
Dividends to subsidiaries 26,673 34,070
Total current liabilities 36,726 107,007
Total liabilities 236,063 224,439
TOTALEQUITY AND LIABILITIES 311,252 380,814

Oslo, 17.06.2026

Tore Enger SigurdGaarderLange JohnHermanMarcussen Bjorg Eikeland
ChairmanoftheBoard CEO BoardMember Board Member
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TECOMaritime Group AS Equity

TECO Maritime Group AS pr. 31.12.2025

Share Share Other Other Total
NOK 1000 capital premium reserves equity  equity
Equity at 31 December 2024 148 156,226 - - 156,373
Previous years adjustment - 35,018 - -92,195 -57,114
Profit for the year - - - -24,070 -24,070
Capital increase *) 22 -22 - - -
Equity at 31 December 2025 170 191,285 - -116,265 75,189

*The Board of Directors approved a capital increase with debt conversion on December 5, 2024. The capital increase was
approved and announced in the Enterprise Register of Brenngysund on March 25, 2025.
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TECO Maritime GroupAS Cash Flow Statement

TECO Maritime Group AS pr. 31.12.2025

Cashflow-indirectalignment-NOK1000

Cash flow from operational activities

Profitbeforeincome tax -29,942 -54,691
Depreciation, amortization and impairment 2,351 789
Increase /reductionin

- Accountsreceivable -145 2,086
- Accounts payable 16,027 -10,5623
-Otheraccruals 86,142 -34,224
Cash flow from operational activities 93,433 -96,562
Proceeds from sale of fixed assets 406 0
Cash flow from investment activities 406 0
Proceeds from capital increase 0 52,900
Proceeds fromissuance of current liabilities -1,591 -29,461
Paymentsof current liabilities -88,985 29,363
Proceedsfromissuance of newlong-term debt 0 62,000
Payments of long-term debt -1,513 -10,066
Cash flow from finance activities -102,089 104,735
Netincrease/ decreaseincurrency differences 0 0
Net increase / decrease in cash and cash equivalents -8,250 8,173
Movements in cash and cash equivalents

Cashandcashequivalentsstart of year 8,853 680
Increase/ decreaseincashandcashequivalents -8,250 8,173
Cash and cash equivalents end of year 16 603 8,853
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N

otes to the consolidated

Financial Statement TECO
Maritime Group AS

SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

Basisforpreparation

Both the consolidated and the separate financial statements
of TECO Maritime Group AS are prepared in accordance with
Norwegian Accounting Act, and accounting standards
prescribed in a regulation developed by the Norwegian
Ministry of Finance (“forenklet IFRS").

Basisof consolidation

The Group’s consolidated financial statements comprise
TECO Maritime Group AS and its subsidiaries. Subsidiaries
are fully consolidated from the date of acquisition, being the
date on which the Group obtained control, and continue to be
consolidated until the date that such control ceases. The
financial statements of the subsidiaries are prepared for the
same reporting period as the parent company, using
consistent accounting policies. All intra-group balances,
income and expenses, unrealised gains and losses and
dividends resulting from intragroup transactions are
eliminated in full. A change in the ownership interest of a
subsidiary, without achange of control, isaccounted foras an
equity transaction.

Group companies in consolidated financial
statement

The consolidated financial statement for 2025, TECO
Maritime Group, is taking into consideration 14 fully owned
subsidiaries; TECO Solutions AS, TECO Maritime Middle East
LLC, TECO Maritime Poland Sp. z 0.0., Nordic Made, Inc.,
Nordic Made Poland Sp. z 0. 0., Teco Maritime France, TECO
Crewing Romania S.R.L., TECO Maritime Inc, TECO
Electronics AS, Blom Maritime AS, Blom Maritime Sp. z 0.0,
Blom Maritime Inc., Blom Maritime DOO and Blom Maritime
Pte - 100 % . The partially owned subsidiaries in the Group
are; TECO Chemicals AS, TECO Maritime Far East Pte Ltd and
TECO Maritime Houston Inc. - 90,01%. Crosscomar SA and
Crosscomar (Gibraltar) Ltd - 81,93 %.

Theinvestmentsand resultsin above mentioned subsidiaries
are taken into consideration in the Group's consolidated
revenues and results per 31.12.2025.

Foreign currency

The accounting currency and presentation currency is NOK.
Foreign currency transactions are translated into the
accounting currency using exchange rates at the transaction
date. Monetary balances in foreign currencies are translated
into the accounting currency at the exchange rates on
the date of the balance sheet. Foreign exchange gains and
losses resulting from the settlement of such transaction and
from the translation of monetary assets and liabilities
denominated in foreign currencies are recognized in the
incomestatement.

Classification of assets and liabilities

Non-current assets are assets meant for permanent
ownership or use. Other assets are current assets.
Receivablesto be paid within one year willalways be classified as
current assets. Liabilities are classified accordingly.

Inventories

Inventories are stated at the lower of cost and net realisable
value. Cost is determined using the first-in, first-out (FIFO)
method and includes the costs incurred in acquiring the
goods and the costs of bringing the goods to their current
location. Net realisable value is the estimated selling price in
the ordinary course of business, less applicable variable
sellingexpenses.

Tradereceivablesandothercurrentreceivables

Trade receivables and other current receivables are initially
recognized at fair value plus any transaction costs. If material,
transaction costs are amortized linear over the contractual
maturity. The receivables are impaired if the carrying amount is
above the net realisable value. Other current receivables
include prepayments, and receivables from related parties.

Property, plantand equipment

Property, plant and equipment are stated at historical cost
less accumulated depreciation and any impairment charges.
Depreciations are calculated on a linear basis over the asset’s
expected useful life and adjusted for any impairment charges.
Expected useful lives of long-lived assets are reviewed
annually and where they differ significantly from previous
estimates, depreciation periods are changed accordingly.
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Ordinary repairs and maintenance costs are charged to the
income statement during the financial period in which they
are incurred. Gains and losses on disposals are determined by
comparing the disposal proceeds with the carrying amount
and are included in operating profit. Major assets with different
expectedusefullivesarereported as separate components.

Property, plant and equipment are reviewed for potential
impairment whenever events or changes in circumstances
indicate that the carrying amount of an asset exceeds its
recoverableamount.

Cashandcashequivalents

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

Tradecreditors

Trade creditors are recognized initially at fair value and
subsequently measured at amortized cost using the effective
interest method, if the amortisation effect is material.

Taxes

The Group parent company is subject to tax under the
Norwegian corporate tax regime, whilst subsidiaries are
subject to tax in their home countries respectively.

Income taxes for the period comprise tax payable and
changes in deferred tax.

Tax is recognized in the income statement, except to the
extent that it relates to items recognized directly in equity. In
this case the tax is also recognized directly in equity.

Deferred tax assets and liabilities are calculated based on
existing and temporary differences between the carrying
amounts of assets and liabilities in the financial statement
and their tax bases, together with the tax losses carried
forward at the balance sheet date. Deferred tax assets are
recognized only to the extent that it is probable that future
taxable profits will be available against which the assets can
be utilized.

Revenuerecognition

The Group and the parent company recognises revenue
when the amount of revenue can be reliably measured, it is
probable that future economic benefits will flow to the entity
and when specific criteria have been met for each of the
Group’s and parent company's activities as described below.
The revenue recognition is done according to IFRS 15 both
for the Group and the parent company.
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Construction contracts
Revenue from long-term manufacturing projects is
recognized under the percentage-of-completion method.

The company estimates the progress of these contracts with
hours spent on the projects, or material cost spent on the
projects, or a combination.

When the outcome cannot be reliably estimated, only
revenues equaling the project costs incurred can be
recognized as revenue.

Contract costs include costs that relate directly to the
specific contract such as direct wages and direct materials.
Pre-contract costs are expensed unless it is virtually certain
that the company receives a contract. Costs that cannot be
attributed to contract activity are expensed. Contract revenue
includes the agreed amount under the contract, adjusted for
any changesoradditional work related to the contract.

If circumstances arise that may change the original estimate of
revenues, costs or extent of progress towards completion,
estimates are revised. These revisions may result in
increases or decreases in estimated revenues or costs and
reflected inincome in the period in which the circumstances
that give rise to the revision become known by management.
The total estimated loss on a project will be recognized in the
income statement when it is identified that the project will
generate aloss.




Estimates

The preparation of periodical financial statements requires
the company to make judgements, use estimates and
assumptions that affect the reported amounts of assets and
liabilities, income and expenses. The estimates and
associated assumptions are based on historical experience
and various other factors that are considered reasonable
under the circumstances. The estimates and underlying
assumptions are reviewed on an on-going basis.

The Group has estimated the value of goodwill annually. The
evaluation is primarily based on the company management’s
bestestimatesfortheoutlookineachofthesegments.

The Group uses estimates to determine the amount of
revenue/ cost tobe booked onanongoing project with activity
in more than one accounting period. Responsible Project
Manager calculates a degree of completion at end of the
accounting period based on knowledge of the complete
project scope of work and what remains. Some customers
also base their payments on degree of completion, where
milestone payments are released at certain stages of the
project. In addition, the total turnover and gross margin is
estimated by the responsible Project Manager, based on
knowledge of contract amount, change orders and remaining
work/purchases.

Cost of equity transactions
Transaction costs directly linked to an equity transaction are
recognized directly in equity, net after deducting tax.

Leases(aslessee)

IFRS 16 sets out the principles for the recognition,
measurement, presentation and disclosure of leases and
requires lessees to account for most leases under a single on-
balance sheet model. At the commencement date of a lease, a
lessee will recognise a liability to make lease payments and an
asset representing the right to use the underlying asset during
the lease term (“right-of-use asset”). The standard includes a
numberofoptionalpracticalexpedientsrelatedtorecognition
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and initial application. Lessees will be required to separately
recognise the interest expense on the lease liability and the
depreciation expense on the right-of-use asset.

Lease terms with under 12 months left on the balance date or
leases with a fair value under USD 5 000 is not recognized.

Provisions

A provision is recognized when the Group has a present legal
or constructive obligation as a result of past events, it is
probable (i.e. more likely than not) that an outflow of
resources will be required to settle the obligation, and the
amount can be reliably estimated. Provisions are reviewed at
each balance sheet date and adjusted to reflect the current
best estimate. Provisions are measured at the present value
of the expenditures expected to be required to settle the
obligation. The increase in the provision due to passage of
time is recognized as finance cost.

Financial assets

Financial assets are measured at fair value. If it is not possible to
obtain a good estimate of fair value, amortized cost is used
as fair value. For the separate financial statement
investments in subsidiaries are measured at amortized cost.
Other financial assets are measured at amortized cost.

Cash flow statement
The cash flow statement is prepared by using the indirect
method.

Eventsafterthe balance sheet date

The financial statements are adjusted to reflect events after
the balance sheet date that provides evidence of conditions
that existed at the date of the balance sheet (adjusting
events). The financial statements are not adjusted to reflect
events after the balance sheet date that are indicative of
conditions that arose after the date of the balance sheet
(non-adjusting events). Non-adjusting events are disclosed if
significant.




01 - SEGMENT INFORMATION

Thecompanyisinvolvedinvarioussegmentswithinthemarineand offshoresector. For more information on the segments
please see www.teco.no.

Amounts in NOK 1 000 2025 2024
TECO Maritime Group 7 221
Blom Maritime 14,892 17,697
TECOSolutions 31,599 55,369
TECOChemicals 258,952 321,291
TECOElectronics 27,331 18,418
Crosscomar 57,035 56,333
Total 390,926 469,336

Geographically, it is difficult to determine where the revenues have been generated, as the majority of the installation work is
conducted while the vessels are in service and therefore in transit.

All of TECO Maritime Group AS' revenue in 2025 is related to intercompany services.

02 - Contracts in progress

Thetablebelowshowsthetotalaccumulatedrevenueandcostsincurredordeferredfromongoingcontractsrecognizedin the
“Consolidated Financial Statement” since the contracts were started.

Consolidated financial statement Separatefinancial statement
2025 2024 2025 2024
Acc.contractrevenuerecognized 238 56,610 - -
Acc.related costsincurred 60 42,621 - -
Acc.recognizedprofitorlossoncontractsinprogress 178 13,989 - -

Recognizedandincludedinthe financial statementasamountdue:

2025 2024 2025 2024
Receivables, contractsin progress 2,842 554 - -
Liabilities, contracts in progress Al 1,286 - -
Networkin progress 2,631 =732 - -
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http://www.teco.no/

03 - Salaries and auditor

Consolidated financial statement Separate financial statement

2025 2024 2025 2024
Salaries 65,623 65,297 10,523 7,705
Social security expenses 8,644 9,900 1,650 1,363
Occupationalpensionscheme 2,695 2,567 586 441
Otherbenefits 1,738 1,259 439 65
R&D expensesrecognizedinthe balance -129 -915 - -
SkatteFUNN R&D tax incentive scheme - - - -
Sum 78,570 78,108 13,197 9,574

The average number of employees in the Group was 57 in 2025 and for TECO Maritime Group AS the average number was 4.
Percentage of female 36% and male 64% for the Group, and 26 % female and 74 % male for TECO Maritime Group AS.

According to law about mandatory occupational pension, Norwegian companies in the Group are obliged to have

occupational pension. The Norwegian company has a deposit of 5% of the employee’s annual gross salary between 1and 12
G. In addition, 3% of gross salary between 7,1and 126.

Managing Director salary and other benefits

NOK 1 000 2025 2024
Chairman of the Board

Salary - -
Board remuneration 3,972 2,372
Otherbenefits - -
Sum 3,972 2,372
CEO

Salary 3,662 2,739
Otherbenefits 235 234
Sum 3,897 2,973
CFO

Salary 1,700 1,105
Otherbenefits 8 104
Sum 1,708 1,209
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Remuneration to auditor is allocated Consolidated financial statement

as specified below

Separatefinancial statement

NOK 1000 2025 2024 2025 2024
Statutory audits 863 909 309 268
Otherassurance services 23 0 23 0
Taxconsultancy 0 0 0 0
Otherservices 685 559 305 415
Sumexcl. VAT 1,672 1,468 637 682
04 - Other Operating Expenses
Consolidated financial statement Separatefinancial statement
NOK1000 2025 2024 2025 2024
Travelexpenses 1,527 2,241 6 85
Auditor, accountingandlegal fees 1,939 2,150 -46 756
Otherservices 15,945 12,750 -16 201
Otherexpenses 13,307 21,673 530 1,716
32,718 38,814 474 2,758
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05 - Assets

Intangible Right-of-use Property, Plant

assets (IFRS 16) and Equipment Total
Acquisition cost 1.1 17,01 29,200 23,509 69,719
Reclassification - - - -
Additions 632 1,834 114 3,579
Disposals - -1,732 -406 -2,139
Acquisition cost 31.12 17,642 29,301 24,217 71,160
Accumulated depreciation1.1 -2,221 -1,272 -17,731 -31,224
Reclassification 6 - - 6
Disposals - - - -
Depreciation thisyear -869 -4,591 -824 -6,283
Impairment -6,844 - -1 -6,845
Accumulated depreciation 31.12 -9,929 -15,863 -18,556 -44,347
Netexchangedifferences 1 - -170 -169
At 31.12.2025 7.4 13,439 5,491 26,644
Useful life (year) 3 1-5 0-50

Intangible Right-of-use Property, Plant

NOK1000-Consolidatedfinancial statement assets (IFRS 16) and Equipment

Acquisition cost 1.1 15,599 28,343 21,496 65,436
Recognition of right-of-use assets (IFRS 16) 4,600 16,128 2,013 22,741
Additions -3,187 3,187 - -
Disposals - -18,458 - -18,458
Acquisition cost 31.12 17,01 29,200 23,509 69,719
Accumulated depreciation 1.1 -3,719 -10,515 -16,756 -30,990
Depreciationthisyear 1,498 =757 -975 -234
Accumulated depreciation 31.12 -2,221 -1,272 -17,731 -31,224
Netexchangedifferences 5 - -135 -130
At 31.12.2025 14,795 17,928 5,643 38,366
Useful life (year) 3 15 0-50
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Intangible Right-of-use Property, Plant

NOK1000-Separate financial statement assets (IFRS 16) and Equipment

Acquisitioncost 1.1 38 11,592 5,936 17,566
Additions - 59 - 59
Disposals - -833 -406 -1,239
Acquisition cost 31.12 38 10,818 5,530 16,386
Accumulated depreciation 1.1 - -212 -5,438 -5,649
Depreciationthisyear - -2,258 -93 -2,3b1
Disposals - - - -
Accumulated depreciation 31.12 - -2,470 -5,530 -8,000
At 31.12.2025 38 8,347 - 8,385
Useful life (year) 3 1-5 2-7

Intangible Right-of-use Property, Plant

NOK1000 assets (IFRS 16) and Equipment Total
Acquisitioncost 1.1 38 3,272 5,382 8,692
Additions - 11,592 554 12,146
Disposals - -3,272 - -3,272
Acquisition cost 31.12 38 11,592 5,936 17,565
Accumulated depreciation 1.1 - 1174 -5,382 -6,556
Depreciation this year - 962 -56 907
Accumulated depreciation 31.12 - -212 -5,438 -5,649

Netexchangedifferences - - - -

At 31.12.2025 38 11,380 499 11,916

Useful life (year) 3 1-5 2-7
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06 - Goodwill

The Group acquired TECO Maritime AS and Blom Maritime AS in 2015 and Cross Maritime Group SA in 2016.

TECO Maritime AS merged with TECO Maritime Group AS in 2020, due to the merger goodwill was implemented in parent

company’s accounts.
Goodwill Goodwill
NOK1000 Consolidated Separate
Acquisition cost 1.1 108,314 73,040
Additions - -
Disposals - -
Acquisition cost 31.12 108,314 73,040
Accumulatedimpairment1.1 20,697 -
Correction of impairment 5714 5714
Accumulatedimpairment 31.12 77,811 5714
Accumulated exchange differences 3,275 -
Net book value 31.12.2025 33,778 15,926

The Goodwillhasbeentested forimpairment.
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07 - Financial Income and Expenses

Consolidated financial statement Separatefinancial statement

NOK1000 2025 2024 2025 2024
Interestincome 36 97 1 4
Foreignexchange gains 0 131 0 2,103
Other financialincome 198 1,263 81,395 28,835
Total financial incomes 234 1,491 81,396 30,942
Interestexpenses 6,927 8,270 5,915 7,482
Foreignexchangeloss 518 - 534 5157
Other financial cost 7M 7,195 71,944 61,528
Total financial expenses 15,155 15,465 78,393 74,167
Income statement

Financialincome 234 1,491 81,396 30,942
Financialincome/expensesfromdiscontinued operations - - - -
Financial expenses 15,165 15,465 78,393 74,167
Net financial income/(expenses) -14,921 -13,974 3,003 -43,225

Foreignexchange gains/lossare presented netinboth the Consolidatedfinancial statementand the Separate financial statement.

Profit for 2025
31.12.2025 (TNOK)

Consolidated subsidiaries (TNOK)

Blom Maritime AS
BlomMaritime Sp. zo.o.
BlomMaritimeInc.
BlomMaritime Pte Ltd

Blom Maritime DOO
Crosscomar SA
Crosscomar(Gibraltar)Ltd
Nordic Made Inc.

Nordic Made Poland Sp. zo.0.
TECOMaritimelnc.
TECOSolutionsAS
TECOElectronics AS

TECO Chemicals AS

TECO Maritime Houston Inc.
TECOMaritime FarEast Pte Ltd
TECOMaritimeMiddle East LLC
TECOMaritime Polen Sp. zo.o.
TECOMaritime France

TECO Crewing Romania S.R.L
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-6,866
=317
-84

0

0
5,257
-175
163
740
-3b4
-44,550
1,789
12,158
0

50
-243

-88
34

Equity per Shares/
Acquired Location votes
7,480 2015/2021 Oslo, Norway 100%
-2,200 2015 Poland 100%
-10,682 2015 USA 100%
-985 2019 Singapore 100%
0 2021 Montenegro 100%
22,946 2016 Spain 82%
-1,375 2016 Gibraltar, UK 82%
-3,972 2012 USA 100%
3,420 2012 Poland 100%
-7,393 2016 USA 100%
57,226 2015 Oslo, Norway 100%
3,772 2015 Oslo, Norway 100%
4,871 2019 Oslo, Norway 90%
1,202 2015 Houston, USA 90%
5,050 2015 Singapore 90%
-2,550 2015 Dubai, UAE 100%
-1,036 2015 Poland 100%
-392 2020 France 100%
-125 2023 Romania 100%




08 - TAX

Consolidated financial statement Separate financial statement
AllnumbersinNOK 1000 2025 2024 2025 2024
Payable tax as follows
Profitbeforeincome tax -15,043 -14,086 -9,942 -54,691
Otherpermanentdifferences -b64,152 66,751 -15,377 34,020

Theamountofthetemporarydifferencesfrom a
previously unrecognized tax loss

Changeintemporary differences 47,153 11,558 15,497 18,617
Basisfortax payable -22,042 64,223 -9,823 -2,054
Tax payable on annual profit - 14,129 - -

Annual taxes as follows

Income tax payable -1,737 -14,129 - -
Income tax payable, correction 2022 - - - -
Income tax payable ongroup contributions - - -1,468 -
Gross change ondeferredtaxes -42,956 -7,535 -12,660 -888
Annual income tax payable -44,693 -6,594 -14,128 -888

Tax payable in the balance sheet

Tax payable subsidiaries 5,047 5,296 1,468 -
Tax payable consolidated/ separate fin. statement - - -1,468 -
Sum payable tax 5,047 5,296 - -

Specification of basis for deferred tax / tax claim

Fixedassets 5,909 -3,163 72,586 72,634
Current assets - - - -
Otherdifferences 32,570 -12,318 59,461 1,870
Deficit carry forward -124,583 -14,067 - -
Total -86,105 -129,548 132,047 74,503
Temporary differences notincluded 151,251 - - -
Sumtemporarydifferences 65,147 -129,548 132,047 74,503
Deferred tax (+) / Deferred tax asset (-) 14,332 -28,501 29,050 16,391

Tax in subsidiaries is presented as tax payable.
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09 - CRITICAL ACCOUNTING ESTIMATES AND ASSUMPTIONS

The preparation of the financial statements requires
the company to make judgements, use estimates and
assumptions that affect the reported amounts of assets
and liabilities, income and expenses. The estimates and
associated assumptions are based on historical
experience and various other factors that are considered
reasonable under the circumstances. The estimates and
underlying assumptions are reviewed on an on-going
basis.

Revenue recognition ongoing contracts

Revenue is recognized based on estimated progress
under the contracts. Several estimates must be made to
calculate the stage of completion. These estimates have
a direct influence on the amount of revenue and cost
that is recognized in the relevant period.

Certain factors create uncertainty regarding the
recognized revenue/cost on a given contract:

o Totalman-hoursestimatedtocompletescope of work

o Totalmaterialspurchasetocompletescope of work

. Discussions with customers regarding which tasks
are to be considered within scope of work, and which
should generate a change order/separate job.

To reduce these uncertainties, all projects are reviewed

thoroughly monthly. A project budget file isupdated weekly by
the responsible Project Manager. To provide necessary
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information to Accounting personnel, the project’s total
revenue and cost, thereby also the expected gross margin,
need to be estimated. Knowledge of complete scope of
work, best estimates on remaining work/purchases,
contract amount and all change orders to original
contract are then combined to finalize the estimates.

Another important element of the project review is to
track all extra work/idle time etc, that eventually will lead
to a change of order from the customer and increase
project revenue. Experience has shown that the total
revenue from a turnkey installation contract always
increases throughout the duration of the project, often
with significant amounts.

As the company has experienced turnkey installation
contracts that are significantly longer in duration than
what was seen earlier, this furthermore increases the
demand of continuous control and evaluation of all
project estimates.

Valuation of Goodwill

At the end of the reporting period, the Group evaluates its
investments in subsidiaries. Subsidiaries with cash flow
separate from that of the parent company are evaluated
separately.

Once acquisition cost is identified, the real value is
identified based on identifiable assets and debt, and the
remaining value is defined as Goodwill. If an indication of a
decrease exists, the Group will annually test the value of
Goodwill for impairment and adjust accordingly at the end
of the reporting period.




10 - ASSETS PLEDGED AS SECURITY

Thecarryingamountsofassets pledgedassecurity forborrowingsare:

Consolidated financial statement Separatefinancial statement
NOK1000 2025 2024 2025 2024
Receivables(currentand non-current) 37,943 55,147 1,234 1,089
Goods 3,523 6,433 - -
Total Current Assets pledged 41,467 61,580 1,234 1,089
Fixed Assets 8,660 23,571 8,347 11,878
Total non-current assets pledged 8,560 23,57 8,347 11,878
Total assets pledged as security 50,027 85,151 9,581 12,967

11 -INVESTMENTS IN OTHER COMPANIES

Investment Acquisition cost Fairvalue 31.12.25

Rubber Innovation Holding AS Non-current financial assets 6,657 -

Therearefewtransactionsinthe RubberInnovationHolding ASstocks, thusthereisnoreliable marketvalueforthe stock price.

TECO Maritime Group ASis the investor for the stocks. Asof year-end 2025, the booked value is written off for both the parent company and
the group.
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12 - TRADE RECEIVABLES

Consolidated financial statement Separatefinancial statement
2025 2024 2025 2024
Tradereceivables/debtors 47,549 53,869 345 200

Most of receivableson 31.12.2025 have beenreceived at the time of writing thisreport. No furtherlosses ontrade
receivables are accrued.

13 - RELATED PARTY DISCLOSURES

Amounts in NOK 1000

a) Purchase/sales

Consolidated financial statement Separatefinancial statement
Salesof servicesand goods to 2025 2024 2025 2024
TEC02030Inc - 180 - -
TECO2030AS - 543 - -
TECO2030ASA - 99 - -
TECO2030PTE - 29 - -
TECO Fuel Cell Technology 355 - - -
TECOSolutionsAS - - 294 357
TECO Chemicals AS - - 1,399 952
BLOM Maritime AS - - 294 186
Total sales of services and goods 355 851 1,987 1,494
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Consolidated financial statement

Separatefinancial statement

Purchase of servicesand goods to 2025 2024 2025 2024

TECO02030Inc - 148 - -

TECO 2030 ASA - 2,668 - -

TECO Fuel Cell Technology AS b6 - 56 -

TECO Solutions AS - - - 2,410

TECO Chemicals AS - - 5 -

Nordic Made Poland Sp. z. 0.0. - - - -

Total purchase of services and goods 56 2,816 61 2,410
a) Balancewithrelated parties

Consolidated financial Separate financial
statement statement

Receivables 2025 2024 2025 2024

Longtermreceivablesongroupcompanies ~ TECO GroupAS - 304 - -

Longtermreceivablesongroupcompanies ~ TECO Fuel Cell Technology AS 721 - 721 -

Longtermreceivablesongroupcompanies ~ TECOMaritime France - - 305 -

Longtermreceivablesongroupcompanies ~ BLOM Maritime AS - - 1,266 13,459

721 304 2,293 13,459

Consolidated financial Separate financial
statement statement

Receivables 2025 2024 2025 2024

Receivableson group companies TECOElectronicsAS - - 1,700 1,673

Receivableson group companies TECOSolutionsAS - - 20,000 55

Receivableson group companies TECOChemicalsAS - - 26,514 23,034

Receivableson group companies NordicMadelnc - - - 2

Receivableson group companies BLOMMaritimeAS - - - 53

- - 48,214 24,816

Totalreceivablefromrelated parties 721 304 50,507 38,275
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Consolidated financial

Separate financial

statement statement

Liabilities 2025 2024 2025 2024
Debttogroupcompanies(longtermdebt) TECO GroupAS -1,042 -1,266 -1,042 -1,266
Debttogroupcompanies(longtermdebt) TECOHoldingAS -224 -20 -224 -20
Debttogroupcompanies(longtermdebt) RubberInnovationHoldingAS -402 -620 -402 -620
Debttogroupcompanies(longtermdebt) TECO Chemicals AS - - -562,226 -15,098
Debttogroupcompanies(longtermdebt) TECOElectronicsAS - - -2,698 -1,449
Debttogroupcompanies(longtermdebt) TECOSolutions AS - - -45,201 -83
Debttogroupcompanies(longtermdebt) Crosscomar SA - - -12,420 -6,617

-1,668 -1,906 -114,213 -25,053

Liabilities

Consolidated financial
statement

Separate financial
statement

Debttogroupcompanies(shorttermdebt) TECOElectronicsAS - - - -1,673

Debttogroupcompanies(shorttermdebt) TECOSolutionsAS - - -6,673 -49,299

Debttogroupcompanies(shorttermdebt) TECOChemicals AS - - -20,000 -30,643

Debttogroupcompanies(shorttermdebt) Blom Maritime AS - - - -11,280

- - -26,673 -92,895

Totalliabilities to related parties -1,668 -1,906 -140,886 -117,948
14 - GOODS

Consolidated financial statement Separate financial statement
2025 2024 2025 2024
Goods-Consolidated financial statement 4,573 6,433 - -

No impairment is considered for the value of goods.

TECO Maritime Group AS | Consolidated Financial Report 2025




15 - OTHER RECEIVABLES

Consolidated financial statement Separate financial statement
2025 2024 2025 2024
Contracts in progress, accrued revenue 2,842 554 - -
VAT settlement account 1,583 1,426 - -
Accounts receivable employees 1,049 - 17 -
Other receivables 4,623 5,281 78 170
Net other receivables 10,098 7,261 95 170

16 - CASH AND CASH EQUIVALENTS

Consolidated financial statement Separatefinancial statement
2025 2024 2025 2024
Cashandcashequivalents 12,409 20,485 603 8,852
Restricted cash for Tax dues 1,475 1,549 431 426
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17 - SHARE CAPITAL AND SHAREHOLDERS INFORMATION

Total shares per 31.12.2025

Shareholder Shares %
TECO GROUP AS 104,028,010 61.24
Citibank, N.A. 36,362,257 21.41
TECO HOLDING AS 10,118,037 5.96
BLOMS OPPMALING AS 4,021,608 2.37
H@GASEN HOLDING AS 2,181,495 1.28
EASTER HOLDING AS 1,486,224 0.87
NOROCO AS 1,300,743 0.77
LANGE INDUSTRIES AS 1,090,207 0.64
MONS HOLDING AS 527,415 0.31
Nordnet Bank AB 426,880 0.25
EQUITOR AS 403,376 0.24
PCJ INVEST AS 400,000 0.24
AHLQVIST, ROLF EINAR 373,358 0.22
NIDARQOS EIENDOM1 AS 360,050 0.21
MEHOLD AS 300,000 0.18
CHRISTMAS HOLDING AS 290,813 0.17
BARKEN/ES, TORE 209,252 0.12
BERGEN LOGISTICS AS 184,419 0.11
HAUGAARD, ALLAN 184,235 0.11
SANDVIK, LASSE 161,783 0.10
NYVANG, JETMUND GUNNAR 147,388 0.09
DAHL, BJZRN 138,441 0.08
SANNA, OVE 138,176 0.08
ERIKSEN, TOM 132,470 0.08
Other Shareholders 4,895,246 2.88

169,861,883 100%

Shares owned by company management or Board of Directors:

Name Title Shares % Share
ToreEnger“) Chairman 89,179,325 52.50%
Sigurd GaarderLange(z) CEO 8,322,241 4.90%
TOTAL 97,501,565 57.40%

(1) Tore Enger has indirect ownership through his 76 % ownership in TECO Group AS and his 100% ownership in TECO
Holding AS.
(2) Siqurd Gaarder Lange has indirect ownership through his 8% ownership in TECO Group AS
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18 - BORROWINGS

The parent company, TECO Maritime Group AS, has along-term loan with Danske Bank with abalance of MNOK 51.0 per 31.12.2025.
The loan is secured through assets, receivables and inventory in the subsidiaries.

TECO Solutions AS has a bank loan of MNOK 0,4 for the acquisition of a car. TECO Chemicals AS, TECO Solutions AS and Blom
Maritime AS have a factoring agreement with Avida Finance AB. Accounts receivable are held as pledge.

19 - CURRENT LIABILITIES

Consolidated financial statement Separatefinancial statement
2025 2024 2025 2024
Contractsinprogress Al 1,286 - -
Vacation allowance 3,192 3,188 731 557
Otherliabilities 26,767 23,985 2,805 233
30,170 28,459 3,536 791
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20 - FINANCIAL INSTRUMENTS

The Group’s principal financial liabilities are comprised of
loans and borrowings, and 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 directly from its operations. In addition, the Group
holds investments in debt.

The Group is exposed to market risk, credit risk, liquidity
risk and equity price risk. The Group's senior management
oversees the management of these risks. The Board of
Directors reviews and agrees to policies for managing
market risk, credit risk, liquidity risk and equity price risk.

Market risk

The market risk is the risk that the future cash flow or fair
value of a financial instrument will fluctuate because of
changes in market prices. Market risk includes interest risk
and currency risk. Financial instruments affected by market
risk include loans and borrowings, deposits, equity
investments and debt.

Interest rate risk

The interest rate risk is the risk that the future cash flow of
a financial instrument will fluctuate because of changes in
market interest rates. The Group’s exposure to the risk of
changes in market interest rates relates primarily to the
Group’s long-term debt obligations with floating rates.

Foreign currency risk

Foreign currency risk is the risk that the future cash flows
of exposure will fluctuate because of changes in foreign
exchange rates. The Group is exposed to changes in the
value of NOK relative to other currencies, primarily to the
Group's operating activities (i.e. when revenue or expense
is denominated in a foreign currency).

Liquidity risk

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 to managing liquidity is to ensure, as far as
possible, that it will always have sufficient liquidity to meet
its liabilities when due, under both normal and stressed
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conditions, without incurring unacceptable losses or
risking damage to the Groups reputation.

Creditrisk

Credit risk is the risk that a counterparty will not meet its
obligations under a financial instrument or customer
contract, leading to a financial loss. The Group is exposed
to credit risk from its operating activities (primarily trade
receivables) and from its financing activities, including
deposits with banks and financial institutions, derivatives,
debt instruments and account receivables.

Trade receivables and contract assets

Customer credit risk is managed by each business unit
subject to the Group's established policy, procedures and
control relating to customer credit risk management.
Outstanding customer receivables and contract assets are
regularly monitored and two companies in the Group have
their receivables credit insured by GIEK Credit insurance.

Animpairment analysis is performed at each reporting date
to measure expected credit losses.

Equity price risk

The Group's non-listed equity investments are susceptible
to market price risk arising from uncertainties about future
values of the investment securities. Results on the equity
portfolio are reviewed by the Group’s management on a
regular basis. The Group’s Board of Directors reviews and
approves all changes in equity investments.

Capital management

The primary focus of the Group's capital management is to
ensure that it maintains a strong credit rating and healthy
capital ratio in order to support its business and maximize
shareholders’ value. The group manages its capital
structure and makes an adjustment to it, in light of changes
in economic conditions. To maintain or adjust the capital
structure, the Group may adjust the dividend payment to
shareholders, return capital to shareholders or issue new
shares. No changes were made to the objectives policies or
processes during year 31 December 2024 to 31 December
2025.




21 - GOING CONCERN

The financial statements and the consolidated financial statements have been prepared on the assumption of going concernin
accordance with applicable accounting legislation, cf. note 21.

As of 31December 2025, The Group had negative equity of MNOK 59.7, while TECO Maritime Group AS had positive equity of MNOK
75.2. The Group reported a negative result in 2025, essentially as a result of significant impairments of receivables, R&D projects
and other intangible assets, as well as the impairment of goodwill in the parent company recognized in equity. These items were
largely of a non-cash and one-off nature and do not reflect the underlying operations.

The Board has assessed the financial position, liquidity and future prospects of both the Group and the parent company, based
on updated budgets and cash flow forecasts. The budget for 2026 indicates a positive result for the Group. The forecasts are
based on existing operations, the current contract portfolio and expected market developments.

The Board believes that the Group's underlying operations are solid, and that the negative equity position largely reflects
historical circumstances and the impairments recognized in 2025. Based on the expected improvement in results, available
financial resources and ongoing monitoring of liquidity and financing, the Board considers it justifiable to apply the going concern
assumption in the preparation of the financial statements and the consolidated financial statements.
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