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

- Management accounts
- Income Statement

- Balance Sheet

- Cash Flow Statement

- Notes
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Karbon Invest AS — Management Accounts Q1 2026

Karbon Invest AS (the Company) is an investment company ultimately owned 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.

Jens Rugseth Rune Syversen

Karbon Invest AS

Unconditional guarantee Guarantor

Karbon Equity
Holding AS
1™ NOK 400m snr. ! Karbon Equity AS
:_secured bondissue i Issuer

The company’s principal activities are investments, including real estate and securities, consulting
services, board work, strategy work and financial management, as well as what is naturally connected

to this.
New investments Q1 2026
Karbon Invest made the following investments during the quarter:

e Investment of NOK 3.1 million in Viking Vintage
e Investment (loan) NOK 5.0 million in Techstep ASA
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Financial Highlights

Karbon Invest AS’ net gain in Q1 was NOK 25.4 million, mainly driven by mark-to-market impairment
of the investments in SoftwareOne (NOK -32.2 million), Techstep (NOK -7.0 million) and Cyviz (NOK -

1.9 million), and the financial gain from the Spir transaction (NOK 67.0 million) described below.

In Q1 2026, Karbon Invest completed a transaction relating to Spir Group ASA, which was subsequently
delisted from the Oslo Stock Exchange following a successful voluntary cash offer completed in
February 2026. The take-private transaction was executed through HoldCo Clover AS and its wholly

owned acquisition vehicle BidCo Clover AS.

As part of the transaction, Karbon Invest reinvested its existing shareholding in Spir Group into HoldCo
Clover alongside the other consortium investors. The acquisition was partly financed through external
acquisition financing raised at BidCo level (subsidiary of HoldCo Clover, and holder of Spir Group

AS " shares).

In February 2026, Karbon Invest subscribed for 44.2 million new shares in HoldCo Clover AS at a
subscription price of NOK 8.567 per share, representing a total subscription amount of NOK 379.0
million. Following completion of the transaction, Karbon Invest holds a 49.99% ownership interest in

HoldCo Clover AS.

The transaction value of NOK 379.0 million reflects the valuation applied in the take-private transaction
for Spir Group. The carrying amount of Karbon Invest’s investment in Spir Group was NOK 312.0 million,
and the transaction therefore resulted in a gain of NOK 67.0 million, reflected in the Q1 financial

statements.

In Q1 2026, Karbon Invest provided a subordinated loan of NOK 55.0 million to Karbon Equity. The loan
was provided to finance Karbon Equity’s new investments in Q1 2026, as well as to ensure sufficient

liquidity.
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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.

May 29, 2026

DocuSigned by: DocuSigned by:
l Jons MSLHA, Kt S(/’\ALVSLV\,

6040740676564D8— EADZEF1737764F8

Jens Rugseth Rune Syversen

Chairman of the Board Member of the Board
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Income Statement Karbon Invest AS — Q1 2026

Operating Revenue and Expenses Q1 2026 Q1 2025
Revenue 145 625 214 833
Total operating revenue 145 625 214 833
Payroll and related costs 0 0
Depreciation and amortisation -80 337 -151 268
Other operating expenses -797 926 -789 965
Total operating expenses -878 263 -941 234
Operating profit/loss -732 637 -726 400

Financial Income and Expenses

Interestincome 269 386 1920544
Other financial income 66 962 916 50 702 603
Change in value of financial assets -41100 096 -12 599 227
Interest Cost -11 766 -8996 718
Other financial expenses -9861 -13953
Financial items, net 26 110579 31013248
Profit / loss before taxation 25377942 30 286 848
Tax 0 0

Profit / loss after taxation 25 377942 30 286 848
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Balance Sheet Karbon Invest AS — Q1 2026

Assets Q1 2026 Q1 2025
Concessions, patents, licences, trademarks and similar rights 37500 37500
Total intangile assets 37500 37500
Fixtures and fittings 1194 864 1521410
Total tangible fixed assets 1194 864 1521410
Financial non-current assets

Investments in subsidiary companies 990820517 690 377 056
Loans to group companies 156 982 879 84 470 838
Investments in shares 454 425 411 579 824 945
Investments in associated companies 378976 100 323906 733
Other receivables 9586876 4740 880
Total financial non-current assets 1990791784 1683 320 453
Current assets

Accounts receivable 12 794 737 4784 586
Other financial assets 103125000 0
Total Current assets 115919737 4 784 586
Cash and cash equivalents 60 049 097 16 239 830
Total Assets 2167992 981 1705903779
Shareholders Equity and Liabilities

Share capital -100 000 000 -100 000 000
Share premium -613 588 063 -613 588 063
Other equity -1 448 545678 -452 707 851

Total shareholders equity

Other non-current liabilities

-2162133741

-1166 295914

Debt to financial institutions -532 463 -535296 744
Other non-current liabilities -1521729 0
Total non-current liabilities -532 463 -535296 744
Other taxes and withholdings -66 675 -460 452
Accounts payable -904 839 -1129937
Other current liabilities -2 833534 -2720732
Total current liabilities -3 805 048 -4 311121
Total liabilities -5 859 240 -539 607 865
Total equity and liabilities -2167 992 981 -1705903 779
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Cash Flow Statement Karbon Invest AS — Q1 2026

Cash Flow from operations: Q1 2026 Q1 2025
Profit / (loss) before taxation 25377 942 30286 848
A Account receivables -988 414 76 278
A Other receivables -125508 -1070713
A Accounts payable 449 344 698 268
A Other assets and other liabilities -716 846 126 104
A Value of financial assets -25 862 819 -38 253 940
Depreciation and amortisation 80 337 151 268
Net cash flow from operations -1 785965 -7 985 887
Cash Flow from investment activities

Investments in subsidiary companies 0 -3714976
Investments in associated companies 0 0
Other investments -3125000 0
Loans to group companies -59999 999 11510404
Net cash flow from investment activities -63 124999 7795428
Cash Flow from financing activities

A Non-current liabilities -95 533 19 262 925
A Current liabilities 279692 -8 056 463
Net cash flow from financing activities 184 159 11206 462
Dividend from associated companies 0 0
Received dividend from Karbon Equity 0 0
Dividend to owners 0 0
Net change in bank deposits, cash and equivalents -64 726 804 11016 004
Bank deposits, cash and equivalents (opening balance) 124 775904 5223828
Bank deposits, cash and equivalents (closing balance) 60 049 097 16 239 830
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Notes to the accounts - Q1 2026

Note 1 Accounting principles

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

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

Note 2 Investments in subsidiaries, associated companies and other shares

Subsidiaries Share Value
Karbon Equity Holding AS 100 % 990820517
Sum 990 820 517

Associated companies

HoldCo Clover AS (Spir Group) 50 % 378976 100
Sum 378976 100
Other shares Share Value
SoftwareOne 2% 333330984
Cyviz AS 15% 64 298 795
Techstep ASA 15 % 56 758 738
Other 36 894
Sum 454 425 411

SoftwareOne book value was NOK 365 513 851 per year end 2025. The mark-to-market value per Q1 2026 was
NOK 333 330 984. The book value of the SoftwareOne investment is therefore reduced by NOK 32 182 867.

Cyviz book value was NOK 66 218 162 per year end 2025. The mark-to-market value per Q1 2026 was NOK
64 298 795. The book value of the Cyviz investment is therefore reduced by NOK 1 919 367.

Techstep book value was NOK 63 756 600 per year end 2025. The mark-to-market value per Q1 2026 was NOK
56 758 738. The book value of the Techstep investment is therefore reduced by NOK 6 997 862.

Note 3 Equity

Share capital  Share premium Other equity
Equity as of 31 December 100 000 000 613588 063 1423167 736
Result for the period 25377942

Equity as of 31 March 100 000 000 613 588 063 1448545678
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