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ABOUT COLOR GROUP

Color Group AS ('Parent Company') together with all subsidiaries constitutes the
consolidated group ('Color Group' or 'the Group'). Color Group AS is a Norwegian limited
company headquartered in Norway at Bryggegata 3, Oslo. The company has corporate

bond issues listed on the Oslo Stock Exchange.

Color Group's main business activities, operating under the name
'Color Line', consist of international transport of cargo and passen-
gers, together with related service offerings. This activity is managed
by the company’s fully-owned subsidiary Color Line AS. The Group
also owns and operates the 4-star Color Hotel Skagen in Denmark.

Color Group AS was established in 1990 and is Norway's largest
and one of Europe's leading cruise and transport companies.

Color Line operates a fleet of five custom-built RoPax vessels
transporting passengers and cargo on four international routes
between seven ports in Norway, Denmark, Germany, and Sweden.
The company employs around 3 000 people (2 205 full-time
equivalents) in four countries. Color Line provides daily, year-round
services between the four Norwegian ports of Oslo, Sandefjord,
Larvik and Kristiansand, and one port in each destination

country - Hirtshals in Denmark, Strémstad in Sweden and Kiel in
Germany. In 2025, the company transported around 3.6 million
passengers and 150 000 cargo units (12m equivalents).

The company operates the sister ships M/S Color Fantasy and
M/S Color Magic on the Oslo-Kiel route, which remain the largest
vessels in the world within their category, offering a full cruise
experience between Norway and mainland Europe. The sister
ships M/S SuperSpeed 1and M/S SuperSpeed 2 operate between
the Norwegian ports of Kristiansand and Larvik and Hirtshals in
Denmark, providing highly efficient transport solutions. On the
'shortcut to Sweden' between Sandefjord and Strémstad, Color
Group operates M/S Color Hybrid, which was launched as the
world’s largest plug-in hybrid ship in 2019.
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REPORT ON THE FIRST HALF OF 2026

OPERATIONS AND FINANCIAL RESULTS

The first half of 2026 was characterized by a moderation in core
travel markets paired with increased environmental- and energy
cost and impacts from continued inflationary pressures. The total
passengers carried was 1523 538 as compared to 1560 938 in
2025. The volume of freight carried (12m equivalents) totaled
78166 units, as compared with 76 035 units in 2025.

Total operating income totaled NOK 2 963 million as compared
with NOK 2 889 million in 2025. Increased per-passenger revenue
was partly offset by a moderation in total passengers carried, while
freight revenue improved in terms of both volume and yield.

Total operating expenses amounted to NOK -2 809 million resulting
in an EBITDA of NOK 153 million, as compared to NOK -2 634
million and NOK 255 million respectively previous year. Operating
expenses in 2026 include NOK -140 million in mandatory purchase
of carbon allowances, compared to NOK -83 million in 2025. The
increase is also due to higher energy cost, ongoing digital trans-
formation initiatives and continued inflationary pressure on prices
and wages.

Depreciation and amortisation charges amounted to NOK -319

million resulting in an operating profit of NOK -166 million, as
compared to NOK -293 million and NOK -38 million respectively
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KEY ACTIVITIES DATA
1Jan-30 Jun, prior period in brackets

Vessels Number of sailings
S5 2 243
(5) (2 256)

FINANCIALS (NOK million)
1Jan-30 Jun, prior period in brackets

Total operating income EBITDA
2 963 153
(2 889) (255)

Passengers

1523 538

(1560 938)

Financial income/cost (-)

=176

(-245)
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Freight units (1I2m-equivalents)

78 166

(76 035)

Profit for the period

=277

(-229)
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previous year. The increased depreciation and amortisation
relates to significant investments to meet current and expected
environmental regulations implemented in 2025, and updated
expectations of remaining useful life of intangible assets.

Net finance cost in 2026 were NOK -176 million, as compared with
NOK -245 million in 2025. Net financial cost in 2026 includes a net
fair value adjustment on financial instruments in the amount of
NOK -32 million compared to NOK -77 million prior year. Interest
payable of approximately NOK 25 million relating to the perpetual
bond loan COLG20 is charged directly to equity compared to

NOK 24 million in 2025.

The profit for the period amounts to NOK -277 million, as compared
with NOK -229 million in 2025.

Other comprehensive income amounted to NOK -21 million (NOK -14
million in 2025), due to net loss on bunker fuel hedging contracts
and exchange differences on translation of foreign operations.

CASH FLOW

The Group's cash flow from operational activities totalled NOK 68
million compared to NOK 281 million previous year. The change can
be attributed to increased payment of corporate tax and invest-
ments in market-based shares, compared with last year.

Net cash flow from investment activities amounted to NOK -191
million compared to NOK -429 million previous year. The change
can primarily be attributed to the investment and rebuilding of the
open-loop scrubber systems to closed-loop scrubbers in 2025.
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Net cash flow from financing activities totalled NOK -637 million
compared to NOK -233 million previous year. The change can
primarily be attributed to increased repayment of borrowings
compared to previous year.

BALANCE SHEET AND FUNDING

NOK million 30 Jun 2026 30 Jun 2025 31Dec 2025
Total assets 8545 8836 9249
Total equity 1561 1619 1984
Equity ratio (%) 18 18 21
Interest-bearing debt 4566 4617 5036
Liquid assets 614 650 1290
Net interest-bearing debt 3952 3967 3746
Total availible liquidity 1739 1329 2090

As at 30 June 2026, the total value of the balance sheet of
the Group amounted to NOK 8 545 million, as compared with
NOK 9 249 million as at 31 December 2025.

Total equity as at 30 June 2026 stood at NOK 1561 million
(including hybrid bond debt), as compared with NOK 1983 million
as at 31 December 2025. The change derives primarily from the
total comprehensive income in the period and a dividend distri-
bution of NOK 100 million. The equity ratio is 18 per cent as at

30 June 2026.

Color Group AS focuses on diversified and long-term financing.
Total instalments due in the next twelve months on the Group's
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interest-bearing debt with credit institutions amount to approxi-
mately NOK 790 million.

Bond loans (not including hybrid bond debt) listed on Oslo Stock
Exchange come due in the period 2026-2030. Total outstanding
net bond debt as at 30 June 2026 stands at NOK 2 444 million
(excluding Hybrid bond debt in the net amount of NOK 800 million.
The Hybrid bond loan is perpetual, with first call date in May 2028
at par and is classified as equity in the consolidated accounts).

The following bond loans are outstanding as at 30 June 2026:
+ COLGI8 (maturity August 2026): NOK 644 million.

+ COLGI19 (maturity April 2029): NOK 900 million.

+ COLG20 (first call: May 2028): NOK 800 million.

+ COLG21 (maturity November 2030): NOK 900 million.

Net interest-bearing debt (not including Hybrid bond debt) stood at
NOK 3 952 million as at 30 June 2026, which is up NOK 205 million
on the NOK 3 746 million recorded as at 31 December 2025. The
increase was primarily due to the moderated cash flow from opera-
tional actives (as explained above).

The Group's total liquidity reserves as at 30 June 2026, including

granted drawing rights and liquid securities, stood at NOK 1739
million.
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OUTLOOK AND SIGNIFICANT EVENTS AFTER THE REPORTING DATE

The Group is well positioned in the market, offering as it does attractive commercial and
operational concepts, modern tonnage, and a historically stable and sound customer base.
Color Line has for many years invested substantial sums in ships, infrastructure, digital
booking solutions and innovative environmental technology. Color Line's primary product is
offering attractive customer experiences to the company's local markets, where demand has
traditionally proved to be stable and sound, even in periods of economic uncertainty.

With above comments in mind for the first half year, The Group is continuously implementing

cost-saving initiatives and paired with strong performance in July the Group expects a second
half year which is broadly in line with previous year, resulting in a moderated full-year perfor-

mance compared with 2025.

In August the Group paid in full the outstanding bond loan COLG 18 totalling NOK 644 million.

The Group is still carefully following the situation in Iran and the Middle East and remains
assured of both the effectiveness of its bunker price protection measures and the dependable
supply of bunker products for the fleet overall.

Oslo, 26 August 2026
The Board of Directors of Color Group AS

Document signed electronically

Morten Garman Olav Nils Sunde Camilla Sunde
Chairman Director and CEO Director
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Consolidated statement of comprehensive income

NOK'000 1Jan-30 Jun 2026 1Jan-30 Jun 2025 2025
Operating income 2962777 2889 382 6724 358
Operating expense -2 809 491 -2634 311 -5568 277
Operating profit before depreciation and amortisation (EBITDA) 153 286 255071 1156 081
Depreciation and amortisation -319 399 -293176 -593 976
Operating profit -166 113 -38 105 562 105
Finance income/cost -176 258 -245 062 -328 721
Profit before tax -342 371 -283 167 233384
Income tax 65761 53727 -72 901
Profit for the period -276 610 -229 440 160 483
Other comprehensive income -20877 -14 442 -11 226
Total comprehensive income -297 487 -243 882 149 257
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Consolidated statement of financial position

NOK'000 30 Jun 2026 30 Jun 2025 31Dec 2025
Non-current assets

Intangible assets and goodwill 891 402 932 393 923745
Property, plant and equipment and right-of-use assets 5984 239 6227 568 6 018 957
Other non-current assets 68 788 51546 57 756
Total non-current assets 6944 429 7211507 7 000 458
Current assets

Inventories 372 140 426 424 373 455
Trade and other receivables 614 456 547 588 584 836
Other financial assets 196 279 69 750 112730
Cash and cash equivalents 417 702 580 345 1177195
Total current assets 1600577 1624107 2248 216
Total assets 8 545 006 8835614 9248674

Interim financial report 2026

Contents ¢ Half year report Financials
NOK'000 30 Jun 2026 30 Jun 2025 31Dec 2025
Equity
Equity attributable to owners of the parent 771895 835 499 1197577
Other components of equity 789 238 783524 786 381
Total equity 1561133 1619023 1983958
Non-current liabilitites
Interest-bearing debt 3135538 4265176 4042 169
Lease liabilitites 271429 246 957 236 136
Deferred tax liability 401 248 457 285 479 199
Other non-current liabilitites 1617 653 632
Total non-current liabilitites 3809832 4970071 4758136
Current liabilitites
Interest-bearing debt 1430000 352 000 994 000
Lease liabilitites 63 806 55412 56 149
Other current liabilitites 1680235 1839108 1456431
Total current liabilitites 3174041 2 246 520 2 506 580
Total equity and liabilitites 8 545 006 8835614 9248674
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Consolidated statement of changes in equity

NOK'000 1Jan-30 Jun 2026  1Jan-30 Jun 2025 2025
Total equity opening balance 1983958 2087 026 2087 026
Profit for the period -276 610 -229 440 160 482
Other comprehensive income -20877 -14 442 -11 226
Dividend -100 000 -200 000 -200 000
Hybrid-bond -25 338 -24121 -52 325
Total equity closing balance 1561133 1619023 1983958
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Consolidated statement of cash flows

NOK'000 1Jan-30 Jun 2026 1Jan-30 Jun 2025 2025
Net cash flows from operating activities 68 369 281048 710069
Net cash flows from investing activitites -191 255 -428 979 -497 513
Net cash flows from financing activitites -636 607 -233 461 2902
Net change in cash and cash equivalents -759 493 -381 392 215458
Cash and cash equivalents at the beginning of period 1177 195 961 737 961 737
Cash and cash equivalents at the end of period 417 702 580 345 1177 195

Interim financial report 2026
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Notes to the condensed interim financial statements

NOTE O1 GENERAL INFORMATION

Color Group provides international transport of cargo and passengers
together with related service offerings. The parent company Color Group
AS is a limited company headquartered in Norway at Bryggegata 3, Oslo.

The company has corporate bond issues listed on the Oslo Stock Exchange.

The condensed interim consolidated financial statements include the
parent company and subsidiaries, collectively referred to as “Color Group”
or “the Group".

The Board approved Color Group's condensed interim financial statements
at its meeting on 26 August 2026.
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NOTE 02 BASIS FOR PREPERATION

These condensed interim financial statements of Color Group have been
prepared in accordance with IAS 34 Interim Financial Reporting as adopted
by the European Union. The condensed interim financial statements do not
include all the information and disclosures required by IFRS Accounting
Standards for a complete set of financial statements and should be read in
conjunction with the consolidated annual financial statements for 2025.

The accounting policies and calculation methods applied in preparation

of these condensed interim financial statement are consistent with those
applied in the preparation of the consolidated annual financial statements
for 2025.

The preparation of the condensed interim financial statements requires
management'’s use of estimates and assumptions. Management has
applied assumptions viewed as realistic based on experience and available
information. The sources of estimate uncertainty are the same as those
described in the consolidated annual financial statement for 2025.
Changes in accounting estimates are recognised in the period in which the
estimates are changed.

The interim financial statements have not been audited.

Contents ¢ Half year report Financials

NOTE O3 SIGNIFICANT TRANSACTIONS
AND EVENTS

Effective from 1 January 2024 maritime transport is part of the EU
Emissions Trading System (EU ETS). As a consequence, the Group is
required to surrender carbon allowances based on emissions of CO,
(emissions). There is a phase in where the Group need to surrender quotas
for 70 per cent of emissions in 2025 and 100 per cent of emission in
2026 and onward. For the first six-months of 2026 (2025) cost of carbon
allowances amounted to NOK 140 million (NOK 83 million). As at 30 June
2026 (30 June 2025) the Group has an inventory of owned allowances
of NOK 125 million (NOK 192 million) and accruals for owed allowances of
NOK 139 million (NOK 200 million). Owed allowances for a given year are
to be surrendered by the end of September the following year.
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NOTE 04 OPERATING INCOME

NOK'000, 1Jan-30 Jun 2026 2025
Transport of passengers and cargo 1295906 1280848
Sale of goods and other services 1652654 1608503
Revenue from contracts with customers 2948 560 2889 351
Other operating income 14217 31
Total operating income 2962 777 2889 382

Interim financial report 2026
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NOK'000, 1 Jan-30 Jun 2026 2025
Interest income 14541 16 200
Gain on financial instruments at fair value 16 804 10334
Foreign exchange gain 8279 0
Other financial income 18520 9927
Finance income 58 144 36461
Interest expense bonds and bank loans -167 183 -175921
Interest expense lease liability -8 849 -7 845
Loss on financial instruments at fair value -48 651 -87 621
Foreign exchange loss 0 -2119
Other financial expense 9719 -8017
Finance cost -234 402 -281 523
Finance income/cost (-) -176 258 -245 062
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The following table presents assets and liabilities measured at fair value in relation to accounts in the condensed NOTE 06 INTEREST-BEARING DEBT

interim statement of financial position.

NOK'000 30 Jun 2026 30 Jun 2025 31Dec 2025 NOK'000 30 Jun 2026 30 Jun 2025 31Dec 2025

Interest rate swaps 46 915 28 376 35087 Cash and cash equivalents 417 702 580 345 1177195

Non-current assets 46 915 28 376 35087 Market-traded shares 196 279 69 750 112730
Liquid assets 613981 650 095 1289925

Market-traded shares 196 279 69 750 112730 Unused drawing rights 1125000 679 000 800 000

Currency derivatives 80 0 0 Available liquidity 1738981 1329095 2089 925

Current assets 196 359 69 750 112730

Currency derivatives 0 66814 4897 NOK'000 30 Jun 2026 30 Jun 2025 31Dec 2025

Bunker derivatives 57 346 29736 38087

Current iabilitites 517346 96550 42984 Unsecured bond issues 2424766 1786 000 2420938
Secured loans 2140772 2831176 2615231
Interest-bearing debt 4565 538 4617176 5036 169
Liquid assets 613981 650 095 1289925
Net interest-bearing debt 3951557 3967081 3746 244

Interim financial report 2026
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NOTE O7 SEGMENT INFORMATION

The Board of Directors and the Group CEO of Color Group is identified as the Chief operating decision maker and is
reqularly provided with segment information used to make decisions about resource allocation and evaluation of
performance. Color Group have identified one reportable segment:

Cruise and transport - this part of the business operates under the name Color Line and provides international
transport of cargo and passengers together with related service offerings.

All other segments - the operation of a Hotel in Skagen (DK) is not a reportable segment, it is not large enough to
require separate reporting. The column also includes head office and group services.

Interim financial report 2026
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NOK'000, Jan 1-Jun 30 2026 Cruise and transport All other segments Total
Operating income 2936 809 25968 2962777
Operating expense -2784 182 -41 701 -2 825883
Segment profit 152 627 -15 733 136 894
NOK'000, Jan 1-Jun 30 2025 Cruise and transport All other segments Total
Operating income 2864 703 24679 2 889 382
Operating expense -2634 709 -37 094 -2671803
Segment profit 229994 -12 415 217579
NOK'000, Jan 1-Jun 30 2026 2025
Segment profit 136 894 217 579
Adjustment for leases 26 822 24513
Other adjustments -10430 12979
Depreciation and amortisation -319 399 -293 176
Finance income/cost -176 258 -245 062
Profit before tax -342 371 -283 167
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NOTE 08 DEFINITIONS

The values of debt and liquidity are shown as measures of the financial strength of the Group and all the alternative
performance measures are used consistently over time. Any changes in the definitions of the values are also applied to
the comparative figures. All the alternative performance measures used by the Group show historical financial values.

To increase relevance and comparability Color Group uses the following alternative performance measures in
addition to those defined in IFRS:

» Operating profit before depreciation and amortisation (EBITDA)

» Net interest-bearing debt

+ Available liquidity

+ Liquid assets

» Equity ratio

» Debt-to-equity ratio

Operating profit before depreciation and amortisation (EBITDA) is recorded in the statement of comprehensive
income on the line showing Operating profit before depreciation and amortisation. Reconciliation of the performance
measure is shown in the statement of comprehensive income.

Net interest-bearing debt is defined as total interest-bearing debt to credit institutions and bond loans (excluding
Hybrid bond debt) less Liquid assets. The calculation is shown in note 06 Interest-bearing debt.

Available liquidity consist of Liquid assets as well as unused drawing rights granted by financial institutions. The
calculation is shown in note 06 Interest-bearing debt.

Liquid assets consist of cash and bank deposits less drawings on bank overdrafts, as well as market-traded shares.
The calculation is shown in note 06 Interest-bearing debt.

Equity ratio is defined as the Group's book equity on balance sheet date divided by the balance sheet total. The value
is expressed as a percentage. Equity and the balance sheet total are shown in the statement of financial position.

Debt-to-equity ratio is calculated as net interest-bearing debt divided by book equity.
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NOTE 09 EVENTS AFTER THE BALANCE SHEET DATE

In August the Group paid in full the outstanding bond loan COLG 18 totalling NOK 644 million.

Financials
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PARENT COMPANY INTERIM
CONDENSED FINANCIAL STATEMENTS

The accounting policies and calculation methods applied in preparation of these condensed interim financial
statement for Color Group AS (Parent) are consistent with those applied in the preparation of the annual financial
statements for 2025. The company prepares financial statements in accordance with the Norwegian Accounting Act
and generally accepted accounting practices in Norway.

Interim financial report 2026
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Income statement

NOK'000 1Jan-30 Jun 2026 1Jan-30 Jun 2025 2025
Operating income 87 187 85 153 197 017
Operating expense -13180 -9 147 -19 383
Operating profit before depreciation and amortisation (EBITDA) 74007 76 006 177 634
Depreciation and amortisation 0 -144 -240
Operating profit 74 007 75 862 177 394
Finance income/cost -118 489 -125143 43055
Profit before tax -44 482 -49 281 220 449
Income tax 9786 10842 -10 168
Profit for the period -34 696 -38 439 210281
Cash flow statement

NOK'000 1Jan-30 Jun 2026 1Jan-30 Jun 2025 2025
Net cash flows from operating activities -168 115 -1117 -98 024
Net cash flows from investing activitites 220521 267 498 267 498
Net cash flows from financing activitites -864 682 -634 913 118 390
Net change in cash and cash equivalents -812 275 -368 531 287 864
Cash and cash equivalents at the beginning of period 1063741 775877 775877
Cash and cash equivalents at the end of period 251 466 407 346 1063741
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Balance sheet
NOK'000 30 Jun 2026 30 Jun 2025 31Dec 2025
Non-current assets
Intangible assets 84 652 60 388 74 866
Property, plant and equipment 0 529 0
Financial non-current assets 6382916 6666 775 6 236 065
Total non-current assets 6467 568 6727692 6310931
Current assets
Inventories 125 497 74790 163 332
Trade and other receivables 359016 160 765 381722
Other financial assets 196 280 70 658 112730
Cash and cash equivalents 251 466 407 346 1063741
Total current assets 932 259 713 559 1721525
Total assets 7 399 827 7441 251 8032 456
Equity
Contributed capital 1622036 1622036 1622036
Other equity 382975 268 951 517671
Total equity 2005011 1890987 2139707
Non-current liabilitites
Interest-bearing debt 5282233 5315099 5742037
Total non-current liabilitites 5282233 5315099 5742037
Current liabilitites
Other current liabilitites 112583 235165 150712
Total current liabilitites 112583 235165 150712
Total equity and liabilitites 7 399 827 7441 251 8032 456
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Responsibility statement

We hereby confirm that to the best of our knowledge, the condensed interim financial statements for the six months
ended 30 June 2026 have been prepared in accordance with the applicable accounting standards and that the
information provides a true and fair view of the assets and liabilities, financial position and result of operations of the
company and the Group as a whole. Moreover, we declare that to the best of our knowledge, the report for the first
six months ended 30 June 2026 provides correct information on key events during the reporting period and their
effects on the condensed interim financial statements as well as a description of the principal risks and uncertainty
facing the business in the forthcoming reporting period.

Oslo, 26 August 2026
The Board of Directors of Color Group AS

Document signed electronically

Morten Garman Olav Nils Sunde Camilla Sunde
Chairman Director and CEO Director
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GUARANTOR INTERIM CONDENSED
FINANCIAL STATEMENTS

The accounting policies and calculation methods applied in preparation of these condensed interim financial
statement for Color Line AS (Guarantor) are consistent with those applied in the preparation of the annual financial
statements for 2025. The company prepares financial statements in accordance with the Norwegian Accounting Act
and generally accepted accounting practices in Norway.

Interim financial report 2026
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Income statement

NOK'000 1Jan-30 Jun 2026 1Jan-30 Jun 2025 2025
Operating income 653 396 503989 1076567
Operating expense -580 108 -443 665 -953 669
Operating profit before depreciation and amortisation (EBITDA) 73288 60 324 122 898
Depreciation and amortisation -40 588 -29 224 -58 741
Operating profit 32700 31100 64 157
Finance income/cost 731 -9403 3459
Profit before tax 33431 21 697 67 616
Income tax -7 355 4773 -15195
Profit for the period 26 076 16924 52421
Cash flow statement

NOK'000 1Jan-30 Jun 2026 1Jan-30 Jun 2025 2025
Net cash flows from operating activities 435 441 333103 -139505
Net cash flows from investing activitites -306 356 256 497 253453
Net cash flows from financing activitites -120 505 -592 469 -110392
Net change in cash and cash equivalents 8 580 -2 870 3556
Cash and cash equivalents at the beginning of period 19958 16 402 16 402
Cash and cash equivalents at the end of period 28538 13532 19958
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Balance sheet
NOK'000 30 Jun 2026 30 Jun 2025 31Dec 2025
Non-current assets
Intangible assets 227 322 260 086 239682
Property, plant and equipment 68 456 84273 89 316
Financial non-current assets 5507 260 5309 372 5107 260
Total non-current assets 5803038 5653731 5436 258
Current assets
Trade and other receivables 354 455 167 819 617734
Cash and cash equivalents 28538 13532 19958
Total current assets 382992 181 351 637 692
Total assets 6186 030 5835082 6073950
Equity
Contributed capital 2510886 2510886 2510886
Other equity 421909 565 330 395833
Total equity 2932795 3076216 2906 719
Non-current liabilitites
Intercompany Interest-bearing debt 2 300 000 1872561 2 200 000
Other non-current liabilitites 44792 36 656 37437
Total non-current liabilitites 2344792 1909 218 2237437
Current liabilitites
Other current liabilitites 908 444 849 648 929 794
Total current liabilitites 908 444 849 648 929 794
Total equity and liabilitites 6186 030 5835082 6073950
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