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Karbon Equity AS 

Business registration number: 933 225 313 

The financial statements for Karbon Equity AS consist of the following items: 

- Management Accounts 

- Income Statement 

- Balance Sheet 

- Cash Flow Statement 

- Notes 
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Karbon Equity AS – Management Accounts Q2 2026 

Karbon Equity AS (the Company/Issuer) is an entity, ultimately owned by Karbon Invest AS (Parent), 

and controlled by co-founders Jens Rugseth and Rune Syversen through their respective holding 

companies. Jens Rugseth owns 61.39% through Rugz AS and Rune Syversen and his family owns 

38.26% of the equity capital through Sevencs AS. The remaining 0.35% is owned by CEO Christian 

Breddam through his holding company Snow AS.  

The figure below shows a simplified group structure. 

 

Karbon Equity AS was established in March 2024 to optimize funding and separate the listed and 

unlisted assets in the Parent’s portfolio, whereof the Issuer now owns the unlisted assets (including a 

real estate portfolio). The unlisted assets were transferred to the company and the operation started 

in June 2024. 

The Issuer's principal activities are investments, including investments in real estate and securities, 

consulting services related to board work, strategy work and financial management, as well as activities 

naturally connected to this. 

The Issuer's portfolio comprises the following main investments:  

Company name/Fund Business description  Time of main 

investment  

(by Parent) 

The Social Gaming Group 

AS ("TSGG") 

Gastro-gaming concept developed through 

proprietary software and hardware technology. 

2019 
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Oche Holding AS 

(“Oche”) 

High-end gastro gaming concept, combining digital 

dartboards, with food and drink offering. 

2019 

Karbon Eiendom AS 

("Karbon Eiendom") 

Real estate portfolio across retail, office, and 

logistics.  

2015 

Quickship Logistics AS 

(“Quickship”) (formerly 

Lettbutikk AS) 

Quickship Logistics is a 3PL and e-commerce 

fulfilment company solving key logistical problems in 

a growing market.  

2021 

Pet Pawr Group AB 

(“PPG”) 

Pet Pawr Group AB is a pet concept with physical 

and online stores, offering a superior “one-stop shop” 

concept with bigbox locations.  

2025 

Holdco Spirit AS 

("Ecura") 

Ecura is a Norwegian-based health and care service 

provider with decades of experience, specializing in 

Assisted Living and Habilitation, Home Services and 

BPA, and Care Services. 

2021 

Holdco Compact AS 

("EVO") 

EVO is a fitness club chain operating in the premium 

compact segment with unmanned training centers 

with a low to mid-range price point.  

2021 

Holdco Play AS ("Sprell") Sprell sells toys, baby equipment and kids interior, 

with a focus on long-lasting quality products made 

with sustainable materials.  

2022 

Finansco Holding AS 

(“Finansco”) 

Finansco AS is an independent Norwegian asset 

management company established in 2008, offering 

comprehensive wealth management, asset 

management, and corporate services. The shares in 

Finansco AS have been acquired by Karbon Equity AS 

from Rugz AS, in Q4 2025. The final share transfer is 

pending regulatory approval (by the Financial 

Supervisory Authority of Norway). 

2025 

Kelvin Group AS (formerly 

Rift Labs AS) 

Kelvin develops highly regarded patented LED-light 

products for cinema lighting and consumers. 

2019 

IK fund shares in 

Norselab Meaningful 

Equity I 

Meaningful Equity I invests in companies with 

potential net positive impact in industries with 

significant sustainability challenges. The fund looks 

for companies driving positive change through their 

core products or services that have proven value to 

their customers and are ready to scale.  

2023 

Defigo AS Defigo offers digital access control as a service for 

commercial and residential buildings.  

2018 

Memcare AS Memcare is an Oslo/Warsaw-based technology 

company, established in 2016, providing funeral 

2024 
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homes and the bereaved with innovative digital 

solutions globally. 

VetXL Holding AS Veterinary chain, previously part of PetXL Group AS, 

that was separated following the PPG transaction. 

2025 

Omnium AS (through 

Viking Growth 34 AS) 

Omnium AS is a Norwegian technology company 

specializing in order management solutions for the 

retail sector. Its platform facilitates seamless 

integration between e-commerce and physical store 

operations, optimizing logistics and supporting 

omnichannel growth. 

2025 

 

Karbon Eiendom AS, a company controlled by the Issuer, has the following real estate investments:  

Property  Ownership stake Time of main investment 

Karbon Eiendom Utvikling AS 100% 2019 

Drammensveien 49 AS 100% 2020 

Billingstadsletta AS 11% 2021 

Lyngbakkvegen 1 AS 100% 2021 

Bulk Park Enebakk II AS 49% 2021 

Sagene Vognhaller Invest AS 28.62% 2022 

 

New investments Q2 2026 

Karbon Equity made the following investments during this quarter: 

• Investment of NOK 30.2 million in EVO 

• Investment of NOK 11.6 million in PPG (private placement) 

• Investment (loan) of NOK 10.0 million in TSGG 

• Investment (loan) of NOK 3.0 million in VetXL 

• Investment (loan) of NOK 5.0 million other portfolio companies 
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Financial Highlights 

The portfolio1 continued its positive development in Q2 2026 compared to Q2 20252, with total net sales 

up 2% year-over-year (2% on an ownership-adjusted basis). EVO, Quickship, Sprell, and Ecura were 

the primary contributors to top-line growth. 

Gross margin was 36.4% in Q2 2026 (38.9% on an ownership-adjusted basis), up from 36.3% in Q2 

2025 (39.6% ownership-adjusted). The margin development has been positive and stable over time, 

and the slight decline (ownership adjusted) in Q2 is mainly explained by mix-effects.  

Operating expenses amounted to 32.6% of sales (34.9% ownership-adjusted) in Q2 2026, down from 

34.5% (36.7% ownership-adjusted) in Q2 2025. Improved cost discipline across the portfolio continues 

to be the most important contributor to the strong EBITDA development, which rose from NOK 19.9 

million (NOK 12.5 million ownership-adjusted) in Q2 2025 to NOK 41.8 million (NOK 17.9 million 

ownership-adjusted) in Q2 2026, representing growth of 110% (43% ownership-adjusted). The increase 

was primarily driven by Ecura, PPG, Quickship and Memcare.  

In July 2026, The Social Gaming Group Holding AS completed a split of its business into two 

standalone companies: The Social Gaming Group AS ("TSGG"), the technology business, and Oche 

Holding AS ("Oche"), the restaurant business. The rationale for the split is that the two businesses 

have different operating profiles, and that separating them allows each company greater strategic 

and operative focus going forward. 

The split was carried out as a dividend in kind, whereby The Social Gaming Group Holding AS 

distributed its shares in TSGG directly to its shareholders on a pro rata basis (one TSGG share per 

share held). As a result, TSGG and Oche are now held directly by the same shareholder base and in 

the same proportions as before the split, including Karbon Equity's ownership of approximately 

87.7%. Outstanding loans from Karbon Equity have correspondingly been allocated pro rata between 

TSGG and Oche. The resolution was formally adopted by the general meeting on 31 July 2026 but has 

been reflected in Karbon's accounts as of 30 June 2026. 

Ecura resolved to pay a dividend of NOK 12.65 per share. This dividend, amounting to NOK 49.6 

million for Karbon Equity AS, was paid on May 12, 2026 and was reflected in the financial accounts of 

Karbon Equity AS as of Q2 2026. 

 
1 The portfolio is defined and limited to subsidiaries and associated companies, excluding Karbon Eiendom AS and the Issuer 

(Ecura, EVO, PPG, Sprell, VetXL, TSGG, Oche, Memcare and Quickship). Finansco is not yet included, pending final approval by 

the Financial Supervisory Authority of Norway.  
2 Comparative figures from previous periods have been pro forma adjusted to reflect the current portfolio composition and 

Karbon Equity’s ownership. 
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Following our semi-annual valuation process, the portfolio shows a decrease in underlying value of 

6.1% compared to year-end 2025. Based on our internal valuations, we have identified the need for 

write-downs against book values of certain assets, reflecting a prudent and disciplined approach to 

valuation. The total adjustment amounts to NOK 106.8 million, with the key components outlined 

below. The other investments, not outlined below, are valued significantly above book values. Our 

investments in Ecura, Evo, Quickship and Sprell are combined valued more than NOK 500 million 

above book values. However, and in accordance with Norwegian accounting rules, the profit for these 

investments will be booked later in the event of realization or dividends from the companies. 

- TSGG & Oche (NOK -40.8 million, -13%): Enterprise value has remained stable during the 

period, and the decrease in equity value is mainly driven by an increase in net debt. Please 

see note 2 for the distribution between the two companies, after the split described above. 

- PPG (NOK -37.9 million, -15%): Karbon Equity AS recorded a write-down of its book value to 

reflect that the company's performance has fallen short of the assumptions underpinning the 

prior valuation, primarily due to lower sales and a softer retail market in Sweden. The 

company has, however, continued to improve operationally in 2026 and is now break even on 

an LTM adj. EBITDA basis. 

- Kelvin Group (NOK -18.0 million, -100%): A sale process for the company is currently 

ongoing. The final outcome remains uncertain, and given this, we have taken a cautious 

stance and written the value of this investment down to NOK 0. 

- VetXL (NOK -10 million, -44%): Karbon Equity AS recognized a write-down of NOK 10 million 

against the outstanding loan to VetXL. The VetXL investment itself is carried at NOK 0 in 

Karbon Equity's books. Karbon has, since the PetXL transaction in 2025, extended total loans 

of NOK 22.7 million to the company. Given the uncertainty around recoverability, this loan has 

been written down by NOK 10 million. 

In Q2 2026, Karbon Invest provided a subordinated loan of NOK 30.0 million to Karbon Equity. The 

loan was provided to finance the new investments in Q2 2026, as well as to ensure sufficient liquidity 

in Karbon Equity.  

The income statement for Q2 2026 shows a loss of NOK 68.0 million, compared to a loss of NOK 12.1 

million in Q2 2025. The result is mainly driven by the write-downs (NOK 106.8 million), the Ecura 

dividend (NOK 49.6 million), interest expenses (NOK 11.4 million) and operating expenses (NOK 4.8 

million). 
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Statement from the Board of Directors 

The interim financial statements are to the best of our knowledge prepared in accordance with 

applicable accounting standards and provide a true and fair representation of the Company’s assets, 

liabilities and financial position. 

 

August 28, 2026 

 

 

 

_____________________ 

 

 

 

_____________________ 

Jens Rugseth Rune Syversen 

Chairman of the Board Member of the Board 
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Income Statement Karbon Equity AS – Q2 2026 

 

 

 

 

 

 

 

 

 

 

  

Operating Revenue and Operating Expenses Q2 2026 Q2 2025 YTD 2026 YTD 2025

Revenue 1 300 200 1 326 225 2 529 600 2 431 253

Total operating revenue 1 300 200 1 326 225 2 529 600 2 431 253

Other operating expenses -4 755 290 -4 437 778 -9 867 073 -8 987 509

Total operating expenses -4 755 290 -4 437 778 -9 867 073 -8 987 509

Operating profit/loss -3 455 090 -3 111 553 -7 337 473 -6 556 257

Financial Income and Financial expenses

Interest income 6 747 655 3 812 361 12 250 434 6 401 268

Other financial income 49 894 249 0 54 568 827 0

Change in value of financial assets -106 750 171 0 -106 750 171 -2 270 201

Interest cost -11 435 667 -12 021 814 -22 628 667 -23 461 814

Other financial expenses -2 951 783 -764 152 -3 030 398 -1 533 918

Financial items, net -64 495 717 -8 973 605 -65 589 975 -20 864 665

Profit/(loss) before taxation -67 950 807 -12 085 158 -72 927 448 -27 420 922

Tax 0 0 0 0

Profit/(loss) after taxation -67 950 807 -12 085 158 -72 927 448 -27 420 922

Docusign Envelope ID: E88D5E8A-29DD-8895-816C-1BD51D0E0A10



 

 

Balance Sheet Karbon Equity AS – Q2 2026 

 

 
 

 

 

 

 

 

 

 

 

 

Assets Q2 2026 Q2 2025

Investments in subsidiary companies 547 155 203 657 192 614

Investments in associated companies 337 757 588 264 211 341

Other investments 275 589 998 121 148 994

Loans to group companies 168 801 616 95 457 614

Total financial non-current assets 1 329 304 405 1 138 010 563

Accounts receivables 7 790 194 3 507 844

Other receivables 3 988 664 5 298 553

Total receivables 11 778 858 8 806 397

Cash and cash equivalents 29 139 504 27 881 749

Total Current assets 40 918 363 36 688 146

Total Assets 1 370 222 768 1 174 698 709

Shareholders Equity and Liabilities

Share capital -69 752 310 -69 061 693 

Share premium -704 477 195 -573 008 428 

Total paid-in capital -774 229 505 -642 070 121 

Bonds -400 000 000 -400 000 000 

Debt to Karbon Invest -174 671 971 -86 773 600 

Debt to Karbon Eiendom -6 023 520 -41 833 862 

Total non-current liabilities -580 695 491 -528 607 462 

Accounts payable -15 297 772 -4 021 126 

Total current liabilities -15 297 772 -4 021 126 

Total shareholders equity and liabilities -1 370 222 768 -1 174 698 709 
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Cash Flow statement Karbon Equity AS – Q2 2026 

 

 

 

 

 

 

 

  

Cash Flow from operating activities Q2 2026 Q2 2025 YTD 2026 YTD 2025

Profit / (loss) before taxation -67 950 807 -12 085 158 -72 927 448 -27 420 922

∆ Account receivables -1 514 738 -1 279 725 -2 453 044 -1 456 992

∆ Other receivables -126 741 535 470 -154 391 56 559 548

∆ Accounts payable 3 665 639 60 559 4 188 673 -649 906

∆ Other assets and other liabilities -3 182 187 -2 882 805 -8 229 966 -4 362 287

∆ Value of financial assets 106 750 171 0 102 075 594 0

Net cash flow from operations 37 641 338 -15 651 659 22 499 418 22 669 440

Cash Flow from investment activities

Investments in subsidiary companies -404 640 0 -404 640 0

Investments in associated companies -30 243 080 0 -50 120 376 0

Other investments -11 581 835 -5 000 000 -26 337 481 -5 000 000

Loans to group companies -18 000 000 -22 000 000 -40 000 000 -45 010 718

Outflow due to repayment of loans to group companies 0 0 0 0

Net cash flow from investment activities -60 229 555 -27 000 000 -116 862 497 -50 010 718

Cash Flow from financing activities

∆ Shareholder loan from Karbon Invest 30 000 000 0 85 000 000 0

∆ Loan from Karbon Eiendom 0 50 000 000 -1 000 000 50 000 000

Net cash flow from financing activities 30 000 000 50 000 000 84 000 000 50 000 000

Dividend to owners 0 0 0 -20 000 000

Net change in bank deposits, cash and equivalents 7 411 783 -12 651 659 -10 363 078 2 658 722

Bank deposits, cash and equivalents (opening balance) 21 727 722 40 533 409 39 502 583 25 223 027

Bank deposits, cash and equivalents (closing balance) 29 139 504 27 881 749 29 139 504 27 881 749
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Notes to the accounts – Q2 2026 

Note 1 Accounting principles 

The financial statements have been prepared in accordance with NRS 11 (Nw: Delårsregnskap) and 

the Norwegian Accounting Act and generally accepted accounting principles in Norway. 

 

Note 2 Investments in subsidiaries and associated companies 

 

 

Note 3 Equity 

 

 

Subsidiaries  Share  Value 

The Social Gaming Group AS 88 % 202 096 041             

Oche Holding AS 88 % 68 057 990               

Karbon Eiendom AS 100 % 186 233 046             

Quickship Logistics AS 80 % 90 768 126               

Sum 547 155 203             

Associated companies 

Holdco Spirit AS 38 %               103 512 663 

Holdco Compact AS 47 %               132 890 443 

Holdco Play AS 40 %                  52 882 066 

Finansco Holding AS 34 %                  48 472 416 

Sum 337 757 588             

Share capital Share premium

Equity as of 31 March 69 752 310 772 428 002

Result for the period -67 950 807 

Equity as of 30 June 69 752 310 704 477 195
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