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Letter from the CEO

Throughout 2024, the Company’s unique hands-on approach and close dialogue with both existing and
prospective customers have continued to play a crucial role in achieving key milestones. This customer-
centric strategy has enabled the Company to secure the trust of new dark fiber clients and additional
leases from existing customers, who were successfully onboarded during the year, and to establish
constructive discussions with several international prospects. The total contract value of the new dark
fiber agreements signed in 2024 amounts to approximately NOK 35.5 million. Looking ahead, the
Company will continue to prioritize the onboarding of additional customers while maintaining the high
standards set for network operations and maintenance.

>§l§»kw

tig Salater, CEO

Board of Directors Report 2024

About NOr5ke Viking | AS

NOr5ke Viking | AS (the “Company”) is a wholly owned subsidiary of NOr5ke Fibre AS, a digital
infrastructure company founded in 2017 and headquartered in Oslo, Norway. The Company was
established on 20 October 2021 with the purpose of building, owning, and operating NOr5ke Viking, an
810-kilometer subsea cable running along Norway’s western coastline between Bergen and Trondheim.

The cable infrastructure comprises 192 dark fibers available for lease, substantially enhancing regional
connectivity to key national and international fiber and data transport hubs. Dark fiber refers to the
physical fiber-optic infrastructure that underpins global data traffic and forms the backbone of the digital
economy. Today, approximately 99% of the world’s internet and data traffic is carried via subsea cables.

Norway is particularly well positioned in this global data landscape, producing over 20% of Europe’s
hydropower. Combined with its cool climate and low electricity prices, the country offers an attractive
environment for the data economy. These conditions are especially relevant as the commercialisation and
deployment of Al servers and applications—characterised by significantly higher power demands and
lower sensitivity to latency—continue to accelerate.
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2024

The Company successfully onboarded new dark fiber customers and triggered dark fiber optionality
embedded in a customer contract, with total
contract value of approximately NOK 35.5
million. Note- Ilump-sum IRU contract
payments are subject to accrual accounting
over the contract lifetime. Three customers
have embedded options for lease of
additional fiber pairs, these options
constitute the potential for increased IRU
payments in the coming years.

The Company received payments for
Operations & Maintenance and onboarded
colocation customers in our telco sites, with
combined revenues totaling approximately
NOK 3.0 million for the year.

The Company is engaged in constructive
dialogue with additional prospective
customers regarding dark fiber leases on
segments of the NOr5ke Viking network.
These discussions are progressing positively,
and the Company expects new contracts to
be finalized during 2025.

The Company is currently participating in
two public tender processes for the lease of
dark  fiber infrastructure.  Originally
scheduled for completion in the second half
of 2024, both tenders have been postponed
to 2025. As of the reporting date, the
Company remains the sole bidder for the Bergen—Trondheim dark fiber route in both tenders. Based on
current information, the Company considers the likelihood of being awarded these contracts to be high.

To ensure the reliable operation and maintenance of its fiber network, the Company has entered into
agreements with certified Norwegian partners specializing in 24/7 Network Operations Center (NOC)
services. These agreements cover a comprehensive range of support functions, including technical
installations, standby cable vessels equipped with personnel and tools for subsea repairs, and standby
teams for terrestrial duct and fiber restoration. In addition, the Company has secured resources for the
periodic inspection and maintenance of its telecommunications huts, equipment rooms, and cable landing
sites. To further strengthen its operational readiness, the Company has procured and maintains inventory
of spare subsea cable and custom subsea repair joints, ensuring rapid response capability in the event of
network disruptions.
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Annual accounts

Per 31 December 2024, total income for the Company was NOK 5.7 million up from NOK 4.1 million up
from last year, NOK 1.8 million are attributed dark fiber MRC leases, NOK 1.9 million customer payments
for Operations & Maintenance and NOK 1.1 million customer leases for colocation space in our telco
shelters.

Payments related to Indefeasible Rights of Use (IRUs) are recognized in accordance with accrual
accounting principles over the lifetime of the respective contracts, typically 20 years. As of 31 December
2024, the total IRU accrual base amounted to NOK 55.4 million. In addition, the Company had contractual
dark fiber lease receivables totalling NOK 16.7 million, scheduled for payment in 2025.

The Company held tangible assets of NOK 174.8 million compared to NOK 178.6 million the previous year.
The Company had cash holdings of NOK 8.0 million, down from NOK 42.4 million the previous year.

The bond related coupon payments paid to bond investors for the year was NOK 6.5 million in addition to
a payment of NOK 20 million was paid to bond holders as part of the bond maturity extension.

The pre-tax loss for the year 2024 was NOK 28.2 million compared to a pre-tax loss of NOK 27.3 the
previous year.

As the Company’s outstanding bond had an original maturity date in May 2024, the Company negotiated
an amendment of the bond terms to postpone the maturity date by one year until 5™ of May 2025. The
amendment was successfully negotiated in April 2024 after more than a two thirds majority of
bondholders voted in favour of the Company’s proposal.

Subsequent events

In collaboration with Arctic Securities AS, the company has successfully reached an agreement with
bondholders to amend the maturity date of its outstanding bond to 5 August 2025. In parallel, the
company has undertaken extensive and advanced efforts to identify key stakeholders and initiate active
dialogue aimed at securing a comprehensive financial solution that includes the bond.

These efforts encompass the evaluation of various financial alternatives, including potential refinancing
and capital structure adjustments, with the objective of ensuring the company’s long-term financial
stability and supporting its strategic development.
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Risk exposure

Liquidity risk

The Company is focused on having
sufficient liquidity to meet to meet
unforeseen obligations.

Credit risk

The signed IRU contracts are with long
standing and high quality companies,
where most of the lease is paid as a lump
sum payment at the beginning of the
contract period. The remaining lease
related payments are typically paid
upfront monthly or quarterly.

Market risk

Demand for dark fiber networks in
Norway is driven by robust
macroeconomic factors, indicating
substantial long-term market growth.
However, accurately timing the
deployment of assets to meet this
demand presents challenges and
introduces  short-term  uncertainties
regarding capacity development and
utilization. To mitigate this risk, our

strategy emphasizes a keen focus on time-to-market capabilities, enabling us to align capacity expansion

with customer demand.

Liability insurance has been taken out to cover liabilities and costs linked to any claim made against board
members or the CEO. The insurance only covers negligence, not intent.
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Oslo, 30.05.2025

. S

Stig Salater, Board Member Bj%/ik, Board Member

AW

Anders Vik, Chairman of the Board
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Audited financial statements for 2024

Balance sheet 31.12.2024 31.12.2023
Numbers in NOK 1,000

Assets

Fixed assets Note

Tangible fixed assets

Property plant, and equipment (PP&E) 174'828 178'601
Sum tangible fixed assets 3 174'828 178'601
Sum fixed assets 174'828 178'601
Current assets

Stocks

Stocks 1'301

Sum stocks 1'301

Receivables

Other debtors 7 17'919 1'991
Accounts receivable 7 504 364
Sum receivables 18'423 2'355
Bank deposits, cash etc.

Bank deposits, cash etc. 8'061 42'425
Sum Bank deposits, cash etc. 8'061 42'425
Sum current assets 27'785 209'857
Sum assets 202'614 223'381

Equities and liabilities

Equity

Paid-in capital

Share Capital 8 801 801
Other paid-in capital 1'795 30'001
Sum paid-in capital 2'596 30'803
Sum equity 6 2'596 30'803
Liabilities

Current liabilities

Bond loans 1,4 130'000 149'299
Accounts payable 799 226
Other short-term liabilities 69'219 43'053
Sum current liabilities 200'018 192'578
Sum liabilities 200'018 192'578
Sum equities and liabilities 202'614 223'381
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Income statement 31.12.2024 31.12.2023
Numbers in NOK 1,000 Note

Operating income 5'744 4'193
Other operating income 30 -
Total operating income 5'774 4'193
Cost of goods sold 2'466 2'799
Salaries 2 - -
Depreciation of fixed assets and intangible assets 3 3'682 7'243
Other operating expenses 7'260 1'024
Sum operating expenses 13'408 11'065
Result of operations -7'634 -6'872
Other interestincome 429 341

Other financial income - R

Other interest charge 4 20'074 18'226
Other financial expense 928 2'557
Net financial income/expenses -20'573 -20'442
Ordinary profit/loss before tax -28'207 -27'314
Tax 5 - -
Ordinary profit/loss 6 -28'207 -27'314
Undistributed profit/loss -28'207 -27'314
Cash flow statement 31.12.2024 31.12.2023
Numbers in NOK 1,000 Note

Profit/(loss) before taxation -28'207 -27'314
Depreciation and amortisation 3'682 7'243
Changes in accounts receivables -15'283 -1'991
Changes in accounts payables 573 -6'771
Items classified as investment- or finance activities - -2'102
Changes in other current receivables/liabilities 26'081 46'982
Cash flow from operating activities -13'153 16'047
Proceeds from the sale of property plant, and equipment (PP&E) - 24
Purchase of PP&E (CapEx) -1'211 20'448
Cash flow from investing activities -1'211 -20'424
Proceeds from new shares issue - 12'114
Repayment of short-term debt - 624
Repayment of debt -20'000 -
Dividends - -
Cash flow from financing activities -20'000 11'491
Net change in cash and cash equivalents -34'364 7'114
Cash and cash equivalents at start of the period 42'425 35'311
Cash and cash equivalents at end of the period 8'061 42'425

NORS5KE VIKING | AS, SGRKEDALSVEIEN 6, 0369 OSLO, NORWAY




ANNUAL REPORT 2024

Notes to the financial statements
Accounting principles

The financial statements have been prepared in accordance with the Norwegian Accounting Act and
generally accepted accounting principles for small entities in Norway.

Principle rule for recording and categorizing assets and debts

Assets intended for long-term ownership or usage are categorized as fixed assets. Other assets are
categorized as current assets. Debts to be paid back within a year are also categorized as current assets.
Similar criteria are used to categorize short-term and long-term debts.

Fixed assets are valued at acquisition cost and depreciated over the economic lifetime. If the actual
value of the fixed assets is lower than the booked value and the decrease in value is not expected to be
temporary, devaluation to the actual value is carried out. Fixed assets are depreciated linearly.

Long term liabilities are recognized at nominal value.

Current assets are recorded at the lowest of historical cost and net realizable value. Contingent losses
that are probable and can be measured reliably are expensed as incurred.

Other long-term and short-term debts are recognized at nominal value
Accounts receivable and other current receivables

Accounts receivable and other current receivables are recorded in the balance sheet at nominal value
less provisions for doubtful debts. Provisions for doubtful debts are estimated using individual
assessments of the different receivables. In addition, for the remainder of the receivables, a general
provision is estimated based on expected loss.

Tangible fixed assets

Tangible fixed assets, if they have an estimated economic life of more than 3 years and have a cost price
that exceeds NOK 15,000, are recorded in the balance sheet over the life of the fixed assets. Direct
maintenance of tangible fixed assets is expensed on an ongoing basis under operating costs, while costs
or improvements are added to the tangible fixed asset's cost price and depreciated in line with the fixed
asset.

Tax

The tax expense in the profit and loss account consists of both tax payable for the accounting period and
changes in deferred tax. Deferred tax is calculated as 22 percent of temporary differences between
accounting profit and taxable profit considering the tax effect of former operating losses. Temporary
differences, both positive and negative, are offset within the same period. Deferred tax assets are
recorded in the balance sheet when it is more likely than not that the tax assets will be utilized.

CHANGES IN ACCOUNTING PRINCIPLES

There were no changes in the accounting principles applied by the company in 2024.
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Note 1 — Going Concern

NOr5ke Viking | AS is participating in two public tender processes for the lease of dark fiber. These
tenders were originally scheduled to be completed in the second half of 2024 but have now been
postponed to 2025. As of today, the Company is the sole owner of dark fiber bidding in both tenders and
considers the likelihood of being awarded the contracts to be high. If awarded, the contracts are
expected to generate one-time payments in 2025, as well as recurring annual revenues over the
duration of the agreements. In addition, the contracts will include recurring annual lease income from
the Company’s node and colocation sites.

Furthermore, the Company has entered into an agreement with a major telecommunications customer
that is already utilizing parts of the Company’s infrastructure. The agreement includes an option for the
customer to lease additional fiber pairs, with a decision deadline of 31 July 2025. The customer has
indicated an intention to exercise the option and has confirmed that internal processes are underway to
formalize the decision. Should the option be exercised, it would result in a one-time payment in 2025
and additional recurring annual revenues over the term of the agreement, along with location-based
lease income from five sites.

The postponement of these expected payments has had a temporary impact on the Company’s liquidity.
Nevertheless, it is considered likely that total payments of approximately NOK 54 million in 2025—
combined with new annual revenues of around NOK 1.97 million and the Company’s existing revenue
streams—will be sufficient to support continued operations.

As of today, the Company has an outstanding bond of NOK 130 million maturing in August 2025, which it
will not be able to repay using existing funds. A comprehensive and advanced process is currently
underway, in collaboration with Arctic Securities AS, to identify a satisfactory solution. This includes
evaluating various financial alternatives, such as refinancing and capital structure adjustments, with the
aim of securing the Company’s long-term viability and strategic development. Active dialogue is ongoing
with relevant stakeholders, with the goal of reaching a solution that covers the bond obligation and
ensures future financing.

Until the financing situation is fully resolved, there remains significant uncertainty regarding the
Company'’s ability to continue as a going concern. However, the Board believes that the Company’s
financial outlook remains solid, assuming the expected revenue streams are realized and a refinancing
solution is implemented in a timely manner.

Note 2 — Personnel compensation and number of employees

The company has no employees.
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Note 3 — Tangible assets

Tangible assets
(Subsea cable)

Acquisition cost 01.01.2024 185 843 604
Reduction during the year -90 161
Acquisition cost 31.12.2024 185 753 443
Accumulated Depreciation 31.12.2024 10925 053
Allocated to balance sheet 31.12.2024 174 828 390
Depreciation during the accounting period/year 3682412

Economic life of 0-50 years.

Liabilities secured by pledges amount to NOK 150 000 000. Secured bond loans total NOK 165 000 000.
The carrying amount of the pledged assets is NOK 174 828 390.

Reference is made to Note 1. The company’s management believes that the carrying value at least
corresponds to the consideration that would be received in the event of a sale of the fixed assets related
to a winding-up or sale of the business, or in the event of the entry of new owners.

Note 4 - Bond

Debt maturing less than 5 years after financial yearend

2024 2023
Bond 130 000 000 150 000 000
Transaction costs 0 -700 580
Sum 130 000 000 149299 420

The bond loan was originally due for repayment on May 3, 2024. The bond terms were renegotiated in
April 2024, and as a result, the maturity date was extended. The maturity date is August 2025. The loan
terms are governed by the Bond Terms, which have been publicly disclosed in connection with the
listing of the bond on the Nordic Alternative Bond Market.

The company believes that all ongoing covenants related to the bond are being met. Interest on the
bond loan is expensed on an ongoing basis. For 2024, interest expenses totaling NOK 20,074,308 have
been recognized.

Liabilities secured by pledges on assets amount to NOK 130,000,000. Secured bond loans total NOK
165,000,000.
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Note 5 - Tax
2024 2023

Tax base -28 206 908 -27 314 205
+/- Permanent differences 0 0
+/- Change in temporary differences -3721163 -517 261
This year’s tax base -31928 071 -27 831 466
Tax cost 0 0
Tax payable in the balance sheet: 0 0

2024 2023 Change
Accumulated deferred loss -78 654 464 -46 726 393 31928 071
Does not form part of the deferred tax 74 416 040 46 209 132 -28 206 908
calculation
Basis for deferred tax 0 0 0
Deferred tax benefit (22%) 0 0 0

In line with the accounting principles for small entities in Norway, the deferred tax benefit is not
accounted for in the balance sheet
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Note 6 - Equity

Share Other paid-in Other
Share capital premium equity equity Sum

Per 31.12.2023 801144 30001 429 0 30802573
Annual result -28 206 908 -28 206 908
Equity 31.12.2024 801 144 1794521 0 0 2595 665
Note 7 — Receivables

2024 2023
Receivables 17 273 891 1991 030
Other debtors 107 231 363 819
Accounts receivable 31.12 17 381122 2354 849

The debt secured by collateral amounts to NOK 150 000 000. Mortgage bonds total NOK 165 000 000.
The carrying value of the pledged assets is NOK 611 122.

Note 8 — Share capital and share ownership

Per 31.12.2024

Share capital # shares Notional Total
Ordinary shares 80 114 400 0.01 801 144
Sum 80114 400 801 144
Owner # shares Ownership Voting
NOr5ke Fibre AS 80114 400 100% 100%
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Arsregnskap 2024
NOr5ke Viking | AS

Resultatregnskap
Balanse
Noter til regnskapet

Org.nr.: 927 964 813




RESULTATREGNSKAP

NORSKE VIKING I AS

DRIFTSINNTEKTER OG DRIFTSKOSTNADER

Salgsinntekt
Annen driftsinntekt
Sum driftsinntekter

Varekostnad

Lannskostnad

Avskrivning av driftsmidler og immaterielle eiendeler
Annen driftskostnad

Sum driftskostnader

Driftsresultat

FINANSINNTEKTER OG FINANSKOSTNADER
Annen renteinntekt

Annen finansinntekt

Annen rentekostnad

Annen finanskostnad

Resultat av finansposter

Resultat for skattekostnad
Skattekostnad pa resultat
Arsresultat

OVERF@RINGER
Overfort til udekket tap
Sum overfaringer

NORSKE VIKING | AS

Transaksjon 09222115557547978352

Note

S

(o]

Signert AV, BV, SS

2024

5743623
29 899
5773522

2465514
0
3682412
7259614
13 407 541

-7634 018

428 954

0

20074 308
927 536
-20 572 889

-28 206 908
0

-28 206 908

28 206 908
-28 206 908

2023

4193 321
0
4193 321

2798743
0

7242 640
1024 088
11 065 471

-6 872150

341068

89

18 225990
2557 223
-20 442 055

-27 314 205
0

-27 314 205

27 314 205
-27 314 205

SIDE 2




BALANSE

NORSKE VIKING I AS

EIENDELER Note 2024 2023
VARIGE DRIFTSMIDLER

Tomter, bygninger o0.a. fast eiendom 3 174 828 390 178 600 963
Sum varige driftsmidler 3 174 828 390 178 600 963
Sum anleggsmidler 174 828 390 178 600 963

OML@PSMIDLER

Lager av varer og annen beholdning 1301 440 0
FORDRINGER

Kundefordringer 7 503 891 1991030
Andre kortsiktige fordringer 7 17919 210 363 819
Sum fordringer 18 423 101 2 354 848
Bankinnskudd, kontanter o.l. 8 061075 42 424 866
Sum omlgpsmidler 27 785615 44779714
Sum eiendeler 202 614 006 223 380677
NORSKE VIKING | AS SIDE 3

Transaksjon 09222115557547978352 Signert AV, BV, SS



BALANSE

EGENKAPITAL OG GJELD

EGENKAPITAL

INNSKUTT EGENKAPITAL
Aksjekapital

Overkurs

Sum innskutt egenkapital

Sum egenkapital

GJELD

KORTSIKTIG GJELD
Obligasjonslan
Leverandgrgjeld
Annen kortsiktig gjeld
Sum kortsiktig gjeld

Sum gjeld

Sum egenkapital og gjeld

Anders Vik
styreleder

NORSKE VIKING | AS

Transaksjon 09222115557547978352

NORSKE VIKING I AS

Note

1,4

Oslo, 28.05.2025
Styret i NOr5ke Viking | AS

Bjorn Vik
styremedlem

2024 2023
801 144 801 144
1794 521 30001 429
2595 665 30802573
2595 665 30802573
130 000 000 149299 420
798 963 225602
69219378 43 053 081
200018 340 192 578 104
200018 340 192 578 104
202 614 006 223380677
Stig Salater

styremedlem

SIDE 4

Signert AV, BV, SS



Regnskapsprinsipper
Arsregnskapet er satt opp i samsvar med regnskapsloven og NRS 8 - God regnskapsskikk for sma foretak.

DRIFTSINNTEKTER
Selskapet inntektskilde er utleie av fiber-kapasitet. Leieavtalene vurderes konkret om det er operasjonell
eller finansiell utleie basert pa elementene i avtalene.

SKATT

Skattekostnaden i resultatregnskapet omfatter bade periodens betalbare skatt og endring i utsatt skatt.
Utsatt skatt er beregnet med 22 % pa grunnlag av de midlertidige forskjeller som eksisterer mellom
regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremfgring ved utgangen
av regnskapsaret. Skattegkende og skattereduserende midlertidige forskjeller som reverserer eller kan
reverseres i samme periode er utlignet og nettofart.

KLASSIFISERING OG VURDERING AV ANLEGGSMIDLER

Anleggsmidler omfatter eiendeler bestemt til varig eie og bruk. Anleggsmidler er vurdert til
anskaffelseskost. Anlegg under utfarelse er klassifisert som varige driftsmidler og blir ikke avskrevet far
driftsmiddelet blir tatt i bruk. Varige driftsmidler balansefares og avskrives over driftsmidlets gkonomiske
levetid. Varige driftsmidler nedskrives til gjenvinnbart belgp ved verdifall som forventes ikke a vaere
forbigdende. Gjenvinnbart belep er det hgyeste av netto salgsverdi og verdii bruk. Verdii bruk er ndverdi
av fremtidige kontantstrammer knyttet til eiendelen. Nedskrivingen reverseres nar grunnlaget for
nedskrivingen ikke lenger er til stede.

KLASSIFISERING OG VURDERING AV OML@PSMIDLER

Omlgpsmidler og kortsiktig gjeld omfatter normalt poster som forfaller til betaling innen ett ar etter
balansedagen, samt poster som knytter seg til varekretslgpet. Omlgpsmidler vurderes til laveste verdi av
anskaffelseskost og virkelig verdi.

VARER
Varer er vurdert til det laveste av anskaffelseskost og netto salgsverdi.

FORDRINGER
Kundefordringer og andre fordringer oppfares til palydende etter fradrag for avsetning til forventet tap.
Avsetning til tap gjares pa grunnlag av de enkelte fordringene.

Transaksjon 09222115557547978352 Signert AV, BV, SS



Note 1 Fortsatt drift

NOr5ke Viking | AS deltar i to offentlige anbudsprosesser for leie av mark fiber. Disse anbudene var
opprinnelig planlagt gjennomfert i andre halvar 2024, men er né utsatt til 2025. Per dags dato er selskapet
tilbyder i begge anbud, og vurderer sannsynligheten som hay for a bli tildelt kontraktene. Ved tildeling av
kontrakt forventes engangsinnbetalinger i lapet av 2025, samt arlige inntekter i lgpet av
kontraktsperiodene. | tillegg vil avtalene gi leieinntekter fra selskapets node- og colo-lokasjoner.

Videre har selskapet inngatt en kontrakt med en storre telekomkunde, som allerede benytter deler av
selskapets infrastruktur. Avtalen inkluderer en opsjon pa ytterligere leie av fiberpar, med beslutningsfrist
31.juli 2025. Kunden har indikert at opsjonen vil bli benyttet og har bekreftet at det pagar internt arbeid
for & formalisere beslutningen. Ved utgvelse av opsjonen vil dette medfare en engangsinnbetaling i lapet
av 2025, samt arlige inntekter i lopet av kontraktsperioden, i tillegg til lokasjonsleie fra fem lokasjoner.

Utsettelsen av disse forventede innbetalingene har pavirket selskapets likviditet midlertidig. Til tross for
dette vurderes det som sannsynlig at de samlede innbetalingene pa om lag NOK 54 millioner i 2025,
kombinert med nye érlige inntekter pd omtrent NOK 1,97 millioner og selskapets eksisterende
inntektsstrammer, vil kunne sikre videre drift.

Selskapet har peridag en utestdende obligasjon pd NOK 130 millioner med forfall i august 2025, som
selskapet ikke vil kunne innfri med eksisterende midler. Det pagér derfor et omfattende og fremskredent
arbeid i samarbeid med Arctic Securities AS for & finne en tilfredsstillende lgsning. Dette omfatter
vurdering av ulike finansielle alternativer, herunder refinansiering og tilpasning av kapitalstruktur, med mal
om & sikre selskapets langsiktige barekraft og strategiske utvikling. Det fores na aktiv dialog med relevante
aktorer med sikte pa & lande en lgsning som dekker obligasjonen og sikrer selskapets fremtidige
finansiering.

Note 2 Lannskostnader og antall arsverk
LONNSKOSTNADER

Det eringen ansatte i selskapet. Selskapet har i 2024 sysselsatt 0 rsverk.
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Note 3 Anleggsmidler

Sjgkabel Sum

Anskaffelseskost pr. 01.01.24 185 843 604 185 843 604

+ Tilgang kjgpte driftsmidler -90 161 -90 161

= Anskaffelseskost 31.12.24 185753 443 185 753 443

Akkumulerte avskrivninger 31.12.24 10925 053 10925 053

= Bokfort verdi 31.12.24 174 828 390 174 828 390

Arets ordinzre avskrivninger 3682412 3682412
@konomisk levetid 0-50 ar

Gjeld som er sikret ved pant utgjer NOK 130 000 000. Pantobligasjoner belgper seg til NOK 165 000 000.

Balansefort verdi av de pantsatte eiendelene utgjor NOK 174 828 390.

Viviser til note 1. Selskapets ledelse mener at bokfart verdi minst tilsvarer vederlag ved eventuelt salg av
anleggsmidlene i tilknytning til avvikling/salg av virksomheten, eventuelt ved inntreden av nye eiere

Note 4 Obligasjonslan

Gjeld som forfaller mindre enn fem ar etter regnskapsarets slutt

2024
Obligasjonslan 130 000 000
Transaksjonskostnader 0
Sum 130000 000

2023

150 000 000
-700 580
149 299 420

Obligasjonslanet forfalt opprinnelig til betaling 03.05.2024. Bond terms for obligasjonslanet er reforhandlet
i april 2024, og som falge av dette er det gitt en forlengelse av forfall. Ny dato for forfall til betaling er

august 2025.

Lanets betingelser er regulert i Bond Terms som er publisert offentlig i forbindelse med notering av

obligasjonen pa Nordic Alternative Bond Market.
Selskapet mener at alle lopende betingelser for obligasjonen skal vare oppfylt.

Renter pa obligasjonslanet kostnadsfares lapende. For 2024 er det kostnadsfart NOK 20 074 308.
Gjeld som er sikret ved pant i eiendeler utgjer NOK 130 000 000. Pantobligasjoner belgper seg til

NOK 165 000 000.

Transaksjon 09222115557547978352
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Note 5 Skatt

Arets skattekostnad 2024 2023
Resultatfort skatt pd ordinart resultat:

Betalbar skatt 0 0
Endring i utsatt skattefordel 0 0
Skattekostnad ordinart resultat 0 0
Skattepliktig inntekt:

Resultat far skatt -28 206 908 -27 314 205
Permanente forskjeller 0 0
Endring i midlertidige forskjeller -3 721163 -517 261
Skattepliktig inntekt -31 928 071 -27 831 466
Betalbar skatt i balansen:

Betalbar skatt pa arets resultat 0 0
Sum betalbar skatt i balansen 0 0

Skatteeffekten av midlertidige forskjeller og underskudd til fremfering som har gitt opphav til utsatt skatt

og utsatte skattefordeler, spesifisert pa typer av midlertidige forskjeller

2024 2023 Endring
Varige driftsmidler 4238 424 517 261 -3721163
Sum 4238 424 517 261 -3721163
Akkumulert fremforbart underskudd -78 654 464 -46 726 393 31928 071
Inngar ikke i beregningen av utsatt skatt 74 416 040 46209132 -28 206 908
Utsatt skattefordel (22 %) 0 0 0

| henhold til God regnskapsskikk for sma foretak balansefares ikke utsatt skattefordel.

Note 6 Egenkapital
Aksjekapital Overkurs Annen Annen Sum
Innskutt egenkapital egenkapital
egenkapital

Pr.31.12.2023 801144 30001429 0 30802573
Fondsfordeling -28 206 908 -28 206 908
Pr31.12.2024 801 144 1794 521 0 2595 665

Transaksjon 09222115557547978352
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Note 7 Fordringer

2024 2023
Kundefordringer til palydende 17 273 891 1991030
Andre kortsiktige fordringer 107 231 363 819
Balansefort verdi av fordringer 31.12 17 381122 2 354 849
Note 8 Aksjonarer
AKSJEKAPITALEN | NOR5SKE VIKING | AS PR. 31.12 BESTAR AV:
Antall Pilydende Bokfort
Ordinzre aksjer 80114 400 0,01 801144
Sum 80114 400 801 144
EIERSTRUKTUR
De starste aksjonarene i % pr. 31.12 var:
Ordinzre Eierandel Stemmeandel
NORSKE FIBRE AS 80114 400 100,0 100,0

Transaksjon 09222115557547978352 Signert AV, BV, SS
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Til generalforsamlingen i NOr5ke Viking | AS Fr. Nansens vei 19
0369 Oslo

Norway

Tel +47 23 19 63 00

forvismazars.com/no/no

Uavhengig revisors beretning

Konklusjon

Vi har revidert arsregnskapet for NOr5ke Viking | AS som viser underskudd pa kr 28 206 908. Arsregnskapet
bestar av balanse per 31. desember 2024, resultatregnskap for regnskapsaret avsluttet per denne datoen og
noter til arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening

o oppfyller arsregnskapet gjeldende lovkrav, og

e gir arsregnskapet et rettvisende bilde av selskapets finansielle stilling per 31. desember 2024 og av dets
resultater for regnskapsaret avsluttet per denne datoen i samsvar med regnskapslovens regler og god
regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfgrt revisjonen i samsvar med International Standards on Auditing (ISA-ene). Vare oppgaver og
plikter i henhold til disse standardene er beskrevet nedenfor under "Revisors oppgaver og plikter ved revisjonen
av arsregnskapet". Vi er uavhengige av selskapet i samsvar med kravene i relevante lover og forskrifter i Norge
og International Code of Ethics for Professional Accountants (inkludert internasjonale uavhengighetsstandarder)
utstedt av International Ethics Standards Board for Accountants (IESBA-reglene), og vi har overholdt vare gvrige
etiske forpliktelser i samsvar med disse kravene. Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og
hensiktsmessig som grunnlag for var konklusjon.

Presisering

Vesentlig usikkerhet vedrgrende fortsatt drift

Vi viser til note 1 i arsregnskapet. Vi gjar oppmerksom pa at selskapet har et obligasjonslan pa 130 MNOK som
forfaller 05.08.2025.Selskapet er avhengig av at ny finansiering kommer pa plass far fristen. P& bakgrunn av dette
foreligger det en vesentlig usikkerhet som kan skape tvil av betydning om selskapets evne til fortsatt drift. Dette
forholdet har ingen betydning for var konklusjon om arsregnskapet.

Ledelsens ansvar for arsregnskapet

Ledelsen er ansvarlig for a utarbeide arsregnskapet og for at det gir et rettvisende bilde i samsvar med
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik internkontroll som den
finner nedvendig for & kunne utarbeide et arsregnskap som ikke inneholder vesentlig feilinformasjon, verken som
folge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og opplyse om
forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn for arsregnskapet sa
lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Forvis Mazars AS

Org. no. 979 605 994
okumentet er signert med PAJES-formatet (PDF Advanced Electronic Signatures) av Signicat. Dette sikrer dokumentet og dets vedlegg mot endringer etter signering.
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Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som falge av misligheter eller utilsiktede feil, og & avgi en revisjonsberetning som
inneholder var konklusjon. Betryggende sikkerhet er en hgy grad av sikkerhet, men ingen garanti for at en

revisjon utfart i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon. Feilinformasjon kan oppsta som
folge av misligheter eller utilsiktede feil. Feilinformasjon er a anse som vesentlig dersom den enkeltvis eller samlet
med rimelighet kan forventes a pavirke de gkonomiske beslutningene som brukerne foretar pa grunnlag av
arsregnskapet.

For videre beskrivelse av revisors oppgaver og plikter vises det til:
https://revisorforeningen.no/revisjonsberetninger

Oslo, 26.05.2025
Forvis Mazars AS

Odd Hugo Linnerud

statsautorisert revisor
(elektronisk signert)
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felgende sidene kan du lese dokumentet som er signert. Vedlagt finnes ogsé en PDF med signaturdetaljer, og en XML-fil med innholdet
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Disclaimer

The information included in this Report may contain certain forward-looking statements that address
activities, events or development that the Company expects, projects, believes or anticipates will or may
occur in the future. These statements are based on various assumptions made by the Company, which
are beyond its control and are subject to certain additional risks and uncertainties. The Company is subject
to a large number of risk factors, including, but not limited to, economic and market conditions in the
geographic areas and markets in which the Company is or will be operating, counterparty risk, interest
rates, access to financing, fluctuations in currency exchange rates, and changes in governmental
regulations. For a further description of other relevant risk factors, we refer to the Investor Presentation
dated 25 October 2021 in connection with the NOK 150 million senior secured bond issue on 3 November
2021. As a result of these and other risk factors, actual events and actual results may differ materially
from those indicated in or implied by such forward-looking statements. Inaccuracies or mistakes may
occur in the information given below about the current status of the Company or its business. Any reliance
on the information below is at the risk of the reader, and the Company disclaims any liability in this
respect.
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