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Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

K ostnader

Other operating expenses 2 188 000 180 000
Sum kostnader 188 000 180 000
Driftsresultat -188 000 -180 000
Annen rentekostnad 108 000 89 000
Sum finanskostnader 108 000 89 000
Netto finans -108 000 -89 000
Ordineert resultat far skattekostnad -296 000 -269 000
Ordineert resultat etter skattekostnad -296 000 -269 000
Arsresultat -296 000 -269 000

Overfaringer og disponeringer
Allocated to other equity -296 000 -269 000
Sum overferinger og disponeringer -296 000 -269 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 923807888

Balanse

Belgp i: NOK Note 2024 2023
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Finansielle anleggsmidler

Investering i datterselskap 6 685 825 000 685 825 000
Sum finansielle anleggsmidler 685 825 000 685 825 000
Sum anleggsmidler 685 825 000 685 825 000
Omlgpsmidler

Varer

Fordringer

Other short-term receivables 4075 000 4075 000
Sum fordringer 4075000 4075 000
Bankinnskudd, kontanter og lignende

Bank deposits, cash and cash equivalent 3 8000 127 000
Sum bankinnskudd, kontanter og lignende 8 000 127 000
Sum omlgpsmidler 4083000 4202 000
SUM EIENDELER 689 908 000 690 027 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 45 75 000 75 000
Overkurs 689 985 000 689 985 000
Sum innskutt egenkapital 690 060 000 690 060 000
Opptjent egenkapital

Other equity 4 -1549 000 -1 253 000
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Balanse

Belgp i: NOK Note 2024 2023
Sum opptjent egenkapital -1 549 000 -1 253000
Sum egenkapital 688 511 000 688 807 000
Sum langsiktig gjeld 0 0

K ortsiktig gjeld

Leverandargjeld 50 000 31 000
Other current debt 8 1 347 000 1189 000
Sum kortsiktig gjeld 1397 000 1220 000
Sum gjeld 1397 000 1220 000
SUM EGENKAPITAL OG GJELD 689 908 000 690 027 000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 1722 886 000 1875277 000
Annen driftsinntekt 0
Sum inntekter 1722 886 000 1875 277 000
K ostnader

Varekostnad 402 815 000 591 142 000
L gnnskostnad 890 539 000 859 893 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 246 576 000 235 054 000
Annen driftskostnad 123 837 000 111 441 000
Sum kostnader 1 663 767 000 1797 530 000
Driftsresultat 59119 000 77 747 000

Finansinntekter og finanskostnader

Annen renteinntekt 23 760 000 93 599 000
Annen finansinntekt

Sum finansinntekter 23 760 000 93 599 000
Annen rentekostnad 238 299 000 252 530 000
Annen finanskostnad 928 000 995 000
Sum finanskostnader 239 227 000 253 525 000
Netto finans -215 467 000 -159 926 000
Ordineert resultat far skattekostnad 00 -156 348 000 -82 179 000
Skattekostnad pa ordinaat resultat -32 291 000 -21 868 000
Ordinaert resultat etter skattekostnad -124 057 000 -60 311 000
Arsresultat -124 057 000 -60 311 000

Overfaringer og disponeringer
Overfert fra annen egenkapital -124 057 000 -60 311 000
Sum overfaringer og disponeringer -124 057 000 -60 311 000
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Konsernets balanse

Belgp i: NOK 2024 2023
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Andre immatrielle eiendeler 617 459 000 739 614 000
Goodwill 1 826 246 000 1817 969 000
Sum immaterielle eiendeler 2443705 000 2 557 583 000
Varigedriftsmidler

Driftd @sare, inventar 0.a utstyr 165 017 000 182 744 000
Sum varigedriftsmidler 165 017 000 182 744 000
Finansielle anleggsmidler

Andre langsiktige fordringer 660 000 849 000
Sum finansielle anleggsmidler 660 000 849 000
Sum anleggsmidler 2 609 382 000 2741176 000
Omlgpsmidler

Varer

Fordringer

Kundefordringer 345 286 000 367 190 000
Andre kortsiktige fordringer 64 894 000 48 524 000
Sum fordringer 410 180 000 415 714 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter o.I 112 576 000 75 744 000
Sum bankinnskudd, kontanter og lignende 112 576 000 75 744000
Sum omlgpsmidler 522 756 000 491 458 000
SUM EIENDELER 3132138000 3232634 000
BALANSE - EGENKAPITAL OG GJELD
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Konsernets balanse

Belgp i: NOK Note 2024 2023
Egenkapital

Innskutt egenkapital

Aksjekapital 75000 75000
Overkurs 689 985 000 689 985 000
Sum innskutt egenkapital 690 060 000 690 060 000

Opptjent egenkapital

Annen egenkapital -180 108 000 -117 649 000
Minoritetsinteresser 365 024 000 405 327 000
Sum opptjent egenkapital 184 916 000 287 678 000
Sum egenkapital 874 976 000 977 738 000
Gjeld

Langsiktig gjeld

Utsatt skatt 76 795 000 127 070 000
Sum avsetninger for forpliktelser 76 795 000 127 070 000
Annen langsiktig gjeld

Obligasonslan 1536 087 000

Gjeld til kredittinstitusjoner 76 908 000 91 310 000
@vrig langsiktig gjeld 0 0
Sum annen langsiktig gjeld 1612 995 000 91 310 000
Sum langsiktig gjeld 1 689 790 000 218 380 000

K ortsiktig gjeld

Sertifikatlan 79 660 000 99 681 000
Gjeld til kredittinstitusjoner 0 1495 182 000
Leverandgrgjeld 132 386 000 134 048 000
Betalbar skatt 4534 000 4733000
Skyldige offentlige avgifter 87 801 000 83309 000
Annen kortsiktig gjeld 262 991 000 226 934 000
Sum kortsiktig gjeld 567 372 000 2043887 000
Sum gjeld 2 257 162 000 2262 267 000
SUM EGENKAPITAL OG GJELD 3132 138 000 3240 005 000
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CEO Letter 2024

Another strong year of solid performance,
strategic momentum, and operational

resilience

Dear Cegal Investors and Stakeholders

2024 was another year
of solid performance,
strategic momentum,
and operational
resilience for Cegal.
After some turbulence
earlier in the year, with
softer growth and
higher costs, we
delivered a very strong
Q4 securing a solid full-
year result.

Cegal exceeded NOK 17 billionin revenuesw,
with 2.5% growth compared to last year and
reported EBITDA was NOK 305.7 million with
177% margin.

Our Software division was a key driver of
growth in 2024, achieving 14% revenue growth
and 31% reported EBITDA growth, fueled by
strong global geoscience sales. Software now
contributes 23% of total group EBITDA, a
testament to our focus on innovation and the
expansion of our software offerings.

In Services, our strategic restructuring efforts
early in the year significantly improved
efficiency and results. The Services division
delivered 2% revenue growth (a naturally
slower pace due to reduced resources) while
maintaining high margins and achieving a
stellar 27% EBITDA growth. This was driven by
high utilization levels above 80%, an increased
share of managed service deliveries (~50% of
Services revenue). There is strong demand for
Cegal’s value-adding services, including data
management, cloud migration, integration,

1
3 party resale has been restated. Flease see note
1.5 and note 24 for more information

application management and IT governance.
Services now represent 33% of total group
EBITDA.

Our Cloud division faced margin pressures
throughout the year due to longer lead times in
sales, increased COGS, some higher-than-usual
but still necessary salary adjustments, and
implementation costs for our new global
Customer Care ServiceNow platform. However,
through active performance measures taken,
accelerated pace in Q4, and with new contract
wins with Var Energi and Tenaz, our Cloud
business is in a strengthened position for 2025.

Overall, we wrap the year with an improved
backlog (2.6 BNOK vs. 2.2 BNOK at the start of
2024), our cost base is more streamlined, our
global pipeline continues to grow, and we see
significant upsell potential with key strategic
customers.

Transforming while performing to realize our vast
potential

2024 was also a year of transformation. Cegal
has vast global potential, and to realize it, we
must continue to modernize our operations and
strengthen our next-generation tech capabilities.

Throughout the year, we made key changes to
strengthen our commercial organization,
accelerated our global partnerships with
Microsoftand Oracle, and hired several hew
experts in public cloud, security, Al, and data
management. Additionally, we implemented
Cetegra Care, our next-generation ServiceNow
platform, to enhance customer experiences, drive
agility and further automate and streamline

Norvestor SPV | Holding |
ANNUAL REPORT 2024
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operations in our global customer service. We
also modernized our infrastructure platform
and outsourced data centers to focus maore on
asset-light cloud services. Cegal’s vision is to
be a nextgen tech company that drives a more
sustainable future. Hence, we are also fully
committed to being a leader in both quality
and sustainability. | am therefore proud to
report that in 2024, we renewed all four ISO
certifications, now with global inclusion for the
first time, and became one of the first
European companies to comply with GSRD
sustainability reporting requirements.

All these efforts are essential to modernizing
our company, building long-term value for our
global customer base, and securing Cegal’s
competitive position as a leading global tech
company for the energy sector.

SHARP FOCUS FOR 2025

In 2025, we remain committed to driving
growth, enhancing customer satisfaction, and
leading essential transformations while
maintaining strong financial performance.

Our top priority is to win sales and bids by
advancing our commercial transformation,
sharpening our value propositions, and
securing key must-win cases. We will also
slevate customer service by rolling out our
global Customer Care Platform, ensuring
proactive engagement and seamless support.
To improve profitability margins, we will
implement smarter cost priorities, enforce
better cost controls, and eliminate
inefficiencies - without compromising quality.
Additionally, we will foster high employee
engagement by simplifying and streamlining
our organization, investing in talent
development, strengthening leadership
capabilities, and retaining top talentin a highly
competitive market.

A big thankyou to our people - experts in
energy with superpowsrs in technology

Ultimately, our success relies on our
exceptional team.

CEO Letter 2024

That's why we remain dedicated to fostering an
unstoppable culture and a workplace where
people feel valued, heard, and appreciated. | want
to extend a big thank you to all ouremployees
around the world for their hard work and strong
results in 2024, as well as for their ongoing
commitment to our shared success.

We welcomed 92 new employees to the Cegal
family last year and maintained an attrition rate
of 12.7%, which remains lower than industry
benchmarks. While engagement scores
remained high across most teams, we
acknowledge areas for further improvements.|
am also pleased to report that we now have a
50/50 gender balance in Cegal's top
management.

Cegal is a company that brings together a unique
combination of energy expertiss, technology
superpowers, and flexible delivery modsls for our
customers. Our ability to overcome challenges
throughout the year reflects the strength of our
diversified portfolio, solid operational execution,
and continued demand for Cegal’s specialized
services and solutions for the energy sector. The
outlook for digital spending in the energy sector
remains positive, our global growth potential is
vast, and our strategy is clear.

Thus, our mission to build a leading next-
generation tech company for the energy sector
continues with full force in 2025, we have just
scratched the surface of what we can become,
and | am confident in our ability to deliver
sustained value for our customers and
shareholders going forward.

Sincerely,
Dagfinn Ringas {dig. sign.)
CEO

Norvestor SPV | Holding |
ANNUAL REPORT 2024
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Board of Directors’ report 2024

Board of Directors’ report
Norvestor SPV | Holding AS

Norvestor SPV | Holding, is a trusted global
technology powerhouse specialized in the energy
sector, providing hybrid cloud solutions, software
and consultancy within IT, business, geoscience,
and data management. The Group provides deep
domain competencies across the whole energy
vertical, including renewables.

Our employees are working from offices in
Stavanger (HQ), Oslo, Trondheim, Bergen,
Haugesund, Stord, Hamar, Larvik, London,
Aberdeen, Stockholm, Uppsala, Lund, @rebro,
Copenhagen, Aberdeen, Dubai, Tallin, Perth,
Houston, Calgary and Kuala Lumpur, enabling a
strong geographical presence.

Traditionally, the Group has been an important
provider of technology to the international Oil &
Gas industry. The transformation of this sector
and the move towards renewables is happening
ata high speed, with technology and diversity as
important keys.

As of 31 December 2024, the Group had 758
employees compared to 796 as of 31 December
2023.

sScope of Business

The Group’s vision is to build a stellar nextgen tech
company that enables a more sustainable future.

Business units

Cloud operations

The Group’s cloud-based solutions provide high
performance IT systems and customized
software solutions that boost speed and
productivity for our customers, enabling them to
securely collaborate in the cloud.

We have customized our offering for the broader
energy sector, covering the full value chain with
our cloud offering and customized applications.

In 2024, Cloud operations represented 42% of our
revenues compared to 43% in 2023.

Products

The Group develops and sells software to extend,
improve and speed up workflows within
renewable energy, geology, geophysics, reservoir
engineering and data management as well as
providing energy solutions.

In 2024, Products represented 15% of our
revenues compared to 14% in 2023.

Services

The Group offers highly experienced on-site
consultants, primarily to the broader energy
industry. Our technical expertise adds real value
in key areas, such as integrating and monitoring
technologies, turning data into insights and
driving professional IT processes as a service.

In 2024, Services represented 39% of our
revenues compared to 39% in 2023.

Third-party resale

The Group sells third-party hardware and
licenses to its clients to support its activities
within Cloud operations, Services and Products.
Please see note 1.5 with reference to restatement
of third-party licenses.

In 2024, third-party resale represented 4% of our
revenues compared to 4% in 2023.

Research and development

The Group capitalized NOK 34.1 million on
research & development activities during the
year, providing new products to the market and
improving existing products with new
functionalities.

Norvestor SPV | Helding |
ANNUAL REPORT 2024
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Board of Directors’ report 2024

Statement of income, cash flow and balance sheet

The financial statements are prepared in
accordance with 'IFRS Accounting Standards as
adopted by the EU™.

Operating Revenue

Total revenues were NOK 1722.9 million in 2024
compared to 1680.4 millionin 2023.

Operating Result (EBITDA, Alternative
Performance Measure)

The Group’s earnings before interest, tax,
depreciations and amortizations (EBITDA) was
NOK 305.7 million in 2024 compared to NOK 312.8
millionin 2023.

Depreciations and amortizations

Depreciation of tangible assets and amortization
of intangible assets was NOK 246.6 millionin
2024 compared to NOK 235.1 million in 2023.

Net financial items and profit before and after
tax

Net financial items amounted to NOK - 215.5
millionin 2024 compared to NOK - 159.9 million
in 2024 and profit tax was NOK 32.3 million
resulting in a net loss or the year of NOK - 124.1
million compared to NOK - 60.3 million in 2023.

Cash flow and financial positions

Total cash flow from operations for the Group
was NOK 315.8 million compared to NOK 269.8
millionin 2023.

Cash flow from investment activities was NOK -
38.6 million compared to NOK 25.9 millionin
2023.

Cash flow from financing activities was NOK -
246.5 million compared to NOK - 263.3 in 2023.

As at 31 December 2024, the Group had bank
deposits totaling NOK 112.6 million plus available
bank overdraft facilities of NOK 123.0 million. As
at 31 December 2023, the Group had bank
deposits totaling NOK 75.7 million.

The Group's current assets amounted to 16.7% of
total assets per 31 December 2024. Total assets
at the end of the year was NOK 3 132.1 million and
the equity ratio was 27.9%.

As at 31 December 2023, the Group’s current
assets amounted to 15.4% of total assets of NOK
3 240.0 million and the equity ratio was 30.2%.

Norvestor SPV | Holding |
ANNUAL REPORT 2024
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Board of Directors’ report 2024

Statement of social responsibility

and Transparency Act

The Group’s social responsibility statement and Transparency Act Due Diligence report is available on

the Group’s web page www.cegal.com/en/about-us/sustainability

Board of Director’s report

Going concern

In accordance with the Accounting Act § 3-3a, we
confirm that the financial statements have been

prepared under the assumption of going concern.

This assumption is based on the current cash
balances, the current overdraft facility and the
Group’s long-term strategic financial trajectory.

Although the majority of Group’s revenues are
generated in the energy sector, our business
model has proven robust even in tough times. We
see the digitalization in the energy sectoras a
growth opportunity as we offer products and
services that will enable our customers more
flexibility and also to operate more cost efficient.

During 2024, the Group has conducted several
assessments to ensure that we are maintaining
adequate financial flexibility and stability to
meet our obligations and support ongoing
operations into 2025. These assessments has
been conducted by analyzing loan terms
including revolving credit facility, payment to
suppliers, liquidity forecast for 2025, interest
rate hedging and our backlog.

On all aspects of this assessment, the Group has
concluded with a solid outlook and thatitisina
strong position to meet its financial obligations

in 2025.

Risk factors
Market risk

The Group has exposure to currency and interest
rate risk. Currency risk includes risk from
contractual purchase or sale denominated in
foreign currencies, in addition to foreign
investments and future cash flow from these
investments.

This currency risk is reduced by having parts of
the cost base in foreign currencies as well. The
Group is on an ongoing basis considering various
risk mitigating factors including hedging of
foreign currency risks as well as changes in
interest rates.

In addition, the Group is exposed to changes in
interest rates. To limit its exposure to changes in
interest rates, the Group entered into an interest
rate swap agreement in November 2024, covering
50% of its exposure related to changes in interest
rates on the Group’s bond loan. For more
information about market risk, see note 3.

Norvestor SPV | Helding |
ANNUAL REPORT 2024
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Board of Directors’ report 2024

Creditrisk

The loss on receivables has historically been very
limited for the Group, and the risk of losses on
receivables is also considered limited.

Liquidity risk
The Group held liquid assets of NOK 99.6 million
at the end of the year compared to NOK 73.1

million in 2023, as well as having access to bank
overdraft facilities of NOK 123.0 million.

As per the bond terms, there is a revolving credit
facility (“RCF”) clean-down clause which
mandates that the RCF facility of NOK 150 million
to be fully repaid at least once during the fiscal
year.

The Group has proven resilient during its clean-
down procedures and overall metits payment
obligations during clean-down, last timein
August, 2024,

To mitigate the risk of interest rate fluctuations,
the Group has entered into a hedging agreement
in November 2024 where 50% of the NOK 1,550
million bond loan is hedged at NIBOR 3M + 3.54%.

The Group considers its liquidity as satisfactory
with a solid forecast, and its exposure to liquidity
risk is considered acceptable.

Work environment

Sick leave in the Group was approximately 3.3%
in 2024 compared to 3.1% in 2023. During the
course of the year, it has not occurred or been
reported serious workplace accidents, which
resulted in significant damage or injuries. The
working environment is good, and improvements
are being continuously evaluated and
implemented.

Equality

At the end of 2024, the Group consisted of a total
of 758 employees compared to 796 in 2023,
including 178 (172 in 2023) women and 580 (624
in 2023) men. The goal is to be a workplace where
there is full gender equality. The Board and
management are aware of the societal
expectations on measures to promote gender.

Discrimination

The Anti-Discrimination Act is to promote
equality, ensure equal opportunities and rights
and prevent discrimination based on ethnicity,
national origin, ancestry, color, language, religion
and belief. The Group works actively, purposefully
and systematically to promote the purpose
within our business. The activities include
recruitment, pay and working conditions,
promotion, development and protection against
harassment.

The Group aims to be a workplace where there is
no discrimination on grounds of disability. The
Group works actively and purposefully to design
and facilitate the physical conditions so that the
different functions can be used by as many
people as possible. For employees or applicants
with disabilities, individual arrangements are
made with regards to workplaces and work tasks.

Environment

The operations do not affect the external
environment beyond the normal for the company
business.

Norvestor SPV | Helding |
ANNUAL REPORT 2024
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Board of Directors’ report 2024

Subsequent events Net profit and allocations
No subsequent events after balance sheet day For 2024, the Board proposes the following
has been recognized. allocation of the net income for Norvestor SPV |

Future outlook Holding AS:

The Group’s main markets are expected to be Transferred loss to other equity: NOK -0.3 million

growing in 2025. However, as of this report's
release, the global market environmentis
turbulent and unpredictable, which could affect No dividend is proposed in respect of the 2024
both the macroeconomic landscape and the financial year.

Group's financial performance.

Total allocation: NOK -0.3 million

Based on the current demand from our
customers, a focused organization, our unique
offerings and a strong order estimated order
backlog of NOK 2.5 billion, the company expects
further growth, increased profitability and a
positive cash flow going forward.

Stavanger, 21 May 2025

Fredrik Gyllenhammar Raaum (dig. sign.)
Chairman

Norvestor SPV | Holding |
ANNUAL REPORT 2024
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EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 923807888

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

(NOK THOUSANDS) NOTE 2024  Restated 2023
Revenues

Sales revenue 20, 24 1722 886 1680 355
Total Revenues 1722 886 1680 355

Operating expenses

Cost of materials 24 402 815 396 220
Payroll expenses 13 890 539 859 B93
Cther operating expenses 8,13 123 837 1 441
Total operating expenses before depreciation 1417 190 1367 553
Earnings hefore interest, tax, depreciation & amortization (EBITDA) 305 696 312802
Depreciation and amortization 7.8 246 576 235 054
Operating result (EBIT) 58 120 77 748

Financial income and expenses

Interest income 23760 44 848
Interest expenses 15 -238 299 -228 907
Net foreign exchange gains/-losses -928 24 333
Net financial income (loss) -215 466 -159 926
Net profit {loss) before tax -156 347 -82177
Income tax expense 14 32 291 21868
Net profit (loss) for the year -124 056 -60 310
Non-controlling interest -51746 -25 002
Net profit (loss) - equity holders of the parent -72 310 -35 308
Earnings per share 10 -4,14 -2,01
Earnings per share diluted 10 -4,14 -2,01
(NOK thousands) 2024  Restated 2023
Profit {loss) for the year -124 0586 -60 310

Other comprehensive income, items to that may be reclassified to profit & loss

Translation differences 8824 1148

Total compehensive income -117 233 -59 162

Total comprehensive income attributable to:

Equity holders of the parent company -65 487 -34 160
Non-controlling interest -51746 -25 002
Total comprehensive income -117 233 -59 162

Norvestor SPV | Helding |
ANNUAL REPORT 2024
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(NOK THOUSANDS) NOTE 2024 2023
FIXED ASSETS

Intangible assets

Goodwill 7,19 1826 246 1817 969
Other intangible assets 7 817 459 739 614
Total intangible assets 2443706 2 557583

Tangible assets

Property, plant & equipment 8 165 017 182744

Total tangible assets 165 017 182744

Financial assets

Other long-term receivables 4 660 849
Total financial assets 660 849
NON- CURRENT ASSETS 2609382 2741176
CURRENT ASSETS

Receivables

Trade receivables 4,9 345 286 367 190
Other receivables 4 42 316 28 849
Prepayments 22 578 27 046
Total receivables 410 180 423 086
Cash and cash equivalents 4,1 112 577 75744
Total current assets 522 756 498 830
TOTAL ASSETS 3132138 3240006
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(NOK THOUSANDS) NOTE 2024 2023
EQUITY

Paid-in capital

Share capital 18 75 75
Share premium reserve 18 689 985 689 985
Total paid-in capital 690 060 690 060

Retained earnings

Cther equity -180 108 -117 649
Total retained earnings -180 108 -117 649
Equity attributable to equity holders of the parent 509 852 57241
Non-controlling interests 365 024 405 327
Total equity 874 976 977738
LIABILITIES

Provisions

Deferred tax liability 14 76 795 127 070
Total provisions 76795 127 070

Long-term liabilities

Interest-bearing loans and borrowings 4,8 1536 087 ]
Lease liabilities 3,6,15 76 208 21310
Total other long-term liabilities 1612 995 91310

Current liabilities

Lease liabilities 3,586 52 687 56 057
GCther interest-bearing debt 3,4,5,15 26 973 43 624
Trade creditors 3,4,5 132 388 134 048
Public duties payable 3,4,5 87 801 83 316
Taxes payable 4,5,14 4534 4733
Current portion of interest-bearing debt 3,6,15 o 1495182
Other short-term liabilities 4,5,16 262 991 226 933
Total current liabilities 567 372 2043 888
Total liabilities 2257162 2 262 268
TOTAL EQUITY AND LIABILITIES 3132138 3240 006

Stavanger, 21 May 2025

Fredrik Gyllenhammar Raaum (dig. sign.) Dagfinn Ringas (dig. sign.)
Chairman CEO
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CONSOLIDATED STATEMENT OF CASH FLOWS

(NOK THOUSANDS) NOTE 2024 2023
Cash flow from operating activities

Profit (loss) before tax -156 347 -82177
Depreciation 7.8 248 576 235 054
Taxes paid 14 -4 733 -1618
Interest income -22 832 -92 605
Interest expenses 238 299 252 406
Change in trade receivables and trade creditors 20 242 -9 0987
Changes in other current balance sheet items -5 402 -32 298
Net cash flow from operating activities 315802 269789
Cash flow frominvesting activities

Acquisition of tangible fixed assets -25182 -36 982
Acquisition of intangible assets -37 191 -30722
Interest received 23760 93 598
Net cash flow frem investment activities -38 612 25895
Cash flow from financing activities

Increase/-decrease in short-term interest-bearing debt -16 651 22195
Repayment of loans to financial institutions 15 -1 500 000 ¢}
New long-term interest-bearing debt 15 1550 000 o}
Interest payments to financial institutions -238 299 -242 546
Payment of principal portion oflease liabilities [4] -56 057 -45 427
Capital contribution 14 471 2487
Net cash flow frem financing activities -246 537 -263 292
Total change in cash and cash equivalents 30 654 32391
Currency effect on cash 6172 40
Cash and cash equivalents beginning of period 75744 43 312
Cash and cash equivalents end of peried 12 577 75744

Norvestor SPV | Helding |
ANNUAL REPORT 2024

06.08.2025 kI 16:27

Brgnngysundregistrene

Side 20 av 65



__- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 923807888

EQUITY

ATTRIBUTABLE

TO EQUITY
STATEMENT OF CHANGES IN EQUITY {NOK SHARE SHARE PREMUM OTHER HOLDERS OF THE NON-CONTROL- TOTAL
THOUSANDS) CAPITAL RESERVE EQUITY PARENT  LING INTERESTS EQUITY
Equity as of 31 December 2022 75 689985 74871 615189 419 224 1034 413
Net profit (loss) for the year 2023 -35 308 -35308 -25 002 -60 310
Translation differences 1148 1148 [¢] 1148
Total comprehensive income 2023 -34180 -34 180 -25 002 -59 162
Change in minority interest and contribution -8618 -8618 1105 2 487
Equ ity as of 31 December 2023 75 689985 -117 649 57241 405 327 977 738
Net profit (loss} forthe year 2024 72310 -72 310 -51748 -124 056
Translation differences 6824 6824 0 6824
Total comprehensive income 2624 -65 487 -65 487 51746 -n7 233
Shareholder contribution 3028 3028 Nn443 14 471
Nen-controlling interests ¢} ¢} -353 581 -353 581
Equity as of 31 December 2024 75 689985 -180108 509952 365024 874 976
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Notes to the group financial statement 2024

Notes to the consolidated financial

statement 2024

General information

Norvestor SPV | Holding AS and the headquarter
is located in Stavanger, Norway. Norvestor SPV |
Holding AS was established on 18 October 2019.
The Group was established following the
acquisition of Cegal Group AS and the
acquisition was formally closed on 20 December
2019.

The consolidated financial statements of
Norvestor SPV | Holding AS for the fiscal year
2024 were approved in the board meeting on 21
May 2025.

Basis of preparation

The financial statements are prepared in
accordance with 'IFRS Accounting Standards as
adopted by the EU™.

The historical cost basis have been used when
preparing the financial statements, except for
derivatives that are valued at fair value through
profit & loss. These policies have been applied
consistently to all periods presented. Some totals
may not equal the sum of the amounts shown
due to rounding,

The financial statements have been prepared
under the assumption of going concern. The
financial statements are presented in NOK
thousands.

1.1 Functional currency and presentation currency

Functional currency

The functional currency is determined in each
entity in the Group based on the currency within
the entity’s primary economic environment.

Presentation currency

The Group’s presentation currency is NOK. The
statement of financial position figures of entities
with a different functional currency are
translated at the exchange rate prevailing at the
end of the reporting period for balance sheet
items, including goodwill, and the exchange rate
at the date of the transaction for profit and loss
items.

1.2 Basis for consolidation

Subsidiaries are companies in which the Group
has a controlling interest. There is a presumption
that if the Group has the majority of the voting
rights in an entity, the entity is considered as a
subsidiary.

The accounting principles for the consolidated
financial statements have been applied
consistently for all periods presented.

Acquired subsidiaries are accounted for on the
basis of the parent company’s acquisition cost.
The acquisition costs are attributed based on fair
values of the separable net assets acquired.

Values in excess of fair value of the separable net
assets are presented as goodwill in the
statement of financial position.
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Notes to the group financial statement 2024

Note 1 material accounting policy information

Change in ownership interest without loss of
control

A change in the ownership interest of a
subsidiary, without a loss of control, is
accounted for as an equity transaction. The
consideration is recognized at fair value and the
difference between the consideration and the
carrying amount of the non-controlling interests
is recognized at the equity attributable to the
parent.

1.3 Statement of financial position classification

The Group presents assets and liabilities in the
statement of financial position based on their
current/ non-current classification.

14 Segments

For management reporting purposes, the Group
is organized into business units based on its
products and services and has four reportable
segments. Please see note 21 for further
information about the segments.

1.5 Sales revenue

Revenue from contracts with customersis
recognized when control of the goods or services
are transferred to the customer atan amount
that reflects the consideration to which the
Group expects to be entitled in exchange for
those goods or services.

Revenue from services is recognized when
performed. Revenue from sale of goods is
recognized at transfer of risk and control.

The Group’s cloud-based solutions provide IT
systems and customized software solutions that
are recognized over time.

Sale of licenses (right to use) that are distinct
are recognized at a point in time when the
customer is able to use and benefit from the
license. Maintenance revenue is recognized ona
straight-line basis over the maintenance period.

Sale of licenses that are part of a bundled
contract (right to access) are not distinct and are
recognized over the contract period. Sale of
perpetual license rights are recognized when the
customer gets access to the software.

After a recent reassessment of distinct goods
and services as well as a new assessment of 3™
party license agent vs principal theory, revenue
from 3 party license sales in 2023 has been
reclassified to net sales to make it consistent
with the current year’s revenue statement.

1.6 Tangible assets

Tangible assets are capitalized and depreciated
over the estimated useful economic life. Direct
maintenance costs are expensed as incurred,
whereas improvements and upgrading are
capitalized and depreciated together with the
underlying asset. Tangible assets are subject to
impairment assessments in accordance with 1.8
Impairment.
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17 Intangible asssets

Intangible assets comprise software, order
backlog and customer relations, which are
identifiable and controlled by the company.

Research costs are expensed as incurred.
Development expenditures related to software on
an individual project are recognized as an
intangible asset when the Group can
demonstrate:

* Thetechnical feasibility of completing the
intangible asset so that the asset will be
available for use

* Itsintention to complete and its ability and
intention to use the asset

« How the asset will generate future economic
benefits

* The availability of resources to complete the
asset

* The ability to measure reliably the
expenditure during development

Following initial recognition of the development
expenditure as an asset, the asset is carried at
cost less any accumulated amortization and
accumulated impairment losses. Amortization of
the asset begins when development is complete,
and the asset is available for use. It is amortized
over the period of expected future benefit. During
the period of development, the asset is tested for
impairment annually, in accordance with 1.8
Impairment below.

1.8 Impairment

Assets that are subject to depreciation are
reviewed for impairment whenever events or
changes in circumstances indicate that the
carrying amount may not be recoverable.

1.9 Trads and otherrecsivables

Trade receivables and other current receivables
are recorded in the statement of financial
position at nominal value less provisions for
doubtful debts. Loans and receivables are
subsequently carried at amortized cost using the
effective interest method. The Group recognizes
an allowance for expected credit losses (ECLs) for
all trade and other receivables. The Group applies
a simplified approach in calculating ECLs.

110 Trade payables/creditors

Accounts payable are classified as current
liabilities if payment is due within one year or
less (or in the normal operating cycle of the
business if longen). If not, they are presented as
non-current liabilities.

Trade payables are recoghized initially at fair
value and subsequently measured at amortized
cost.

111Income tax

The tax expense for the period comprises current
and deferred tax. The current income tax charge
is calculated on the basis of the tax laws enacted
or substantively enacted at the balance sheet
date in the countries where the Group operates
and generates taxable income.

Management periodically evaluates positions
taken in tax returns with respect to situations in
which applicable tax regulation is subject to
interpretation. It establishes provisions where
appropriate on the basis of amounts expected to
be paid to the tax authorities. Deferred income
tax is recognized, using the liability method, on
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts in the financial statements.
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Deferred income tax is determined using tax
rates (and laws) that have been enacted or
substantially enacted by the balance sheet date.
Deferred income tax assets are recognized only
to the extent that it is probable that future
taxable profit will be available against which the
temporary differences can be utilized. Deferred
income tax assets and liabilities are offset when
there is a legally enforceable right to offset
current tax assets against current tax liabilities
and when the deferred income taxes assets and
liabilities relate to income taxes levied by the
same taxation authority on either the same
taxable entity or different taxable entities where
there is an intention to settle the balancesona
net basis.

Deferred tax assets and liabilities are not
recognized if the temporary difference arises
from the initial recognition (other thanina
business combination) of other assets and
liabilities in a transaction that affects neither
the taxable profit nor the accounting profit.

112 Financial liabilities

Financial liabilities are classified, at initial
recognition, as loans and borrowings or payables,
as appropriate. Loans, borrowings and payables
are recoghized at amortized cost net of directly
attributable transaction costs.

Loans and long-term debt

After initial recognition, interest-bearing loans
and debt are subsequently measured at
amortized cost using the Effective Interest Rate
(EIR) method. Gains and losses are recognized in
profit or loss when the liabilities are
derecognized as well as through the EIR
amortization process.

Amortized costis calculated by taking into
account any discount or premium on acquisition
and fees or costs that are an integral part of the
EIR. The EIR amortization is included as finance
costs in the statement of profit or loss.

Derecognition of financial liabilities

A financial liability is derecoghized when the
obligation under the liability is discharged or
cancelled or expires.
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113 Financecosts

Interest costs comprise interest expense on
borrowings. Foreign exchange gains and losses
are presented net.

114 Cash and cash equivalents

In the Statement of Financial Position and the
Statement of Cash Flows, cash and cash
equivalents includes cash, bank deposits and
other short-term highly liquid investments with
original maturities of three months or less.

115 Equity

Transaction costs directly related to an equity
transaction are recognized directly in equity after
deducting tax expenses.

116 Leasing / leases

Lease contracts where the Group is a lessee are
capitalized. Upon commencement of the lease
the right-of-use asset is recognized at cost being
the present value of the lease payment in the
contract during the lease term as defined by IFRS
16, in addition to initial direct costs.

The lease term represents the non-cancellable
period of the lease, together with periods covered
by an option either to extend or to terminate the
lease when the Group is reasonably certain to
exercise this option. The corresponding lease
liability is recognized in the balance sheet at
present value.

In calculating the present value of lease
payments, the Group uses its incremental
borrowing rate at the lease commencement date
because the interest rate implicitin the lease is
not readily determinable. After the
commencementdate, the amount of lease
liabilities is increased to reflect the accretion of
interest and reduced for the lease payments
made.

In addition, the carrying amount of lease
liabilities is remeasured if thereis a
modification, a change in the lease term, a
change in the lease payments (e.g. changes to
future payments resulting from a changeinan
index or rate used to determine such lease
payments) or a change in the assessment of an
option to purchase the underlying asset. The
change in liability is added to or deducted from
the right-of-use asset.

The Group measures the right-of use asset at
cost, less any accumulated depreciationand
impairment losses, adjusted for any
remeasurement of lease liabilities. The right-of-
use asset acquired under leases is depreciated
overthe asset’s useful life or the lease term, if
shorter, if the lease does not transfer ownership
at the end of the lease term, or there is no
purchase option that is in the money.

The Group applies the depreciation requirements
in IAS 16 Property, Plant and Equipment in
depreciating the right-of-use asset, except that
the right-of-use asset is depreciated from the
commencement date to the earlier of the lease
term and the remaining useful life of the right-
of-use asset. Right of use assets are subject to
impairment assessments in accordance with 1.8
Impairment.
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The Group has also applied the practical
expedient to not recognize lease liabilities and
right-of-use assets for short-term leases and
low-value asset leases.

117 Business combinations and goodwill

Business combinations are accounted for using
the acquisition method. Acquisition-related
costs are expensed in the periods in which the
costs are incurred, and the services are received.

The consideration paid in a business
combination is measured at fair value at the
acquisition date.

When acquiring a business all financial assets
and liabilities are assumed for appropriate
classification and designation in accordance
with contractual terms, economic circumstances
and pertinent conditions at the acquisition date.

Goodwill is recognized as the difference between
the consideration transferred and the net of the
acquisition-date fair values of identifiable assets
acquired and liabilities assumed. Goodwill is not
depreciated but tested forimpairment at least
annually. For goodwill impairment purposes,
goodwill is allocated to cash-generating units or
groups of cash-generating units that are
expected to benefit from synergies from the
business combination.

118 Cash flow statement

The cash flow statement is presented using the
indirect method. Cash and cash equivalents
include cash, bank deposits and other short-
term highly liquid investments with original
maturities of three months or less.

112 EBITDA {Earnings Before Interest, Taxes,
Depreciation and Amortization) and EBIT
(Earnings Before Interest and Taxes)

The Group has presented an additional subtotal
in the statement of comprehensive income. This
subtotal is considered relevant to the
understanding of the entity’s financial
performance.

1.20 Events after the reporting period

New information on the Group’s financial
position at the end of the reporting period which
becomes known after the reporting period, is
recorded in the annual accounts. Events after the
reporting period that do not affect the Group’s
financial position on the end of the reporting
period, but which will affect the Group’s financial
position in the future are disclosed if significant.

1.21 New and amended standards and
interpretations

In April 2024, the IASB issued IFRS 18, which
replaces |IAS 1 Presentation of Financial
Statements. IFRS 18 introduces new
requirements for presentation within the
statement of profit or loss, including specified
totals and subtotals. Furthermore, entities are
required to classify all income and expenses
within the statement of profitor loss into one of
five categories: operating, investing, financing,
income taxes and discontinued operations,
whereof the first three are new. The Group is
currently working to identify all impacts the
amendments will have on the primary financial
statements and notes to the financial
statements.

As the none of the future amendments to
standards are expected to have material impact
on the group, it has not adopted any of the
standards and amendments, which are effective
for annual periods beginning on or after1January
2025 (unless otherwise stated).
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Note 2 estimation uncertainty and significant judgements

Significant estimates & judgements

The fair value assessment of assets and
liabilities in a business combination usually
include significant judgments and estimates, as
valuation techniques can include assumptions
on future revenues, net income and many other
variables. The Group may use external valuation
experts to assess the fair value of assets and
liabilities in significant business combinations.
Further, the impairment testing of goodwill
includes a variety of key judgments and
estimates made by management. See further
description in note 19. In the process of applying
the Group’s accounting policies, management
has made several judgements and estimates. All
estimates are assessed to the most probable
outcome based on the management's best
knowledge. Changes in key assumptions may
have significant effect and may cause material
adjustments to the carrying amounts of assets
and liabilities, equity and the profit for the year.
The Group’s most important accounting
estimates are the following:

* The fair value of assets acquired, and
liabilities assumed relating to significant
acquisitions

« Impairment testing of goodwill (Note 19)

Identification of cash generating units and
operating segments are considered as a result of
significant judgements.

The Group has also exercised significant
judgment when applying performance
obligations and principal-agent assessment on
its 3" party resale segment where license sales
under this segment are considered as agent
activities and hardware sales are considered as
principal activities.

Hence, license sales are recognized net and
hardware sales are recognized gross. Please see
note 24 for further information.

Impairment testing of goodwill

For impairment testing, goodwill acquired
through business combinations is allocated to
the Group’s CGUs. The Group performed its
annual impairment tests in the third quarter and
considers the relationship between its market
capitalization and its book value when reviewing
for indicators of impairment.

Estimation uncertainty in terms of goodwill
impairment testing are primarily related to the
following factors:

* Forecasted revenue and operating profit for
the years 2025 to 2029 (forecasting period)
less depreciations and amortizations
(EBITDA)

+  Weighted average cost of capital (WACC)
assumptions

* Growthin terminal value post the forecasting
period using Gordon Growth model.

Identification of cash generating units (CGUs)
and operating segments

From the acquisition date, acquired goodwill is
to be allocated to each of the acquirer's CGUs, or
to a group of CGUs, that are expected to benefit
from the synergies of the combination.

Each CGU or group of CGUs to which the goodwill
is allocated must represent the lowest level
within the entity at which the goodwill is
monitored for internal management purposes.

The CGUs equal the reportable business
segments of the Group, which was established
on 1January 2022 post the Sysco merger.

Please also see note 19 Impairment testing of
goodwill for further information about the CGU.
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Note 3 financial risks and risk management

The Group’s principal financial liabilities,
comprise interest-bearing liabilities, 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. Additional or alternative financing
shall be secured in line with objectives and
guidelines set forth by the Board of Directors and
with due consideration to financing costs,
repayment terms and the ability to satisfy lender
covenant requirements.

Overriding principles

The Board of Directors is responsible for defining
the Group’s risk profile and for ensuring that
appropriate risk management and governance is
exercised by the Group. As a guiding principle,
the Group’s strategy is to meet its stated
objectives without exposing itself to material
financial risk. Furthermore, the Group will not
seek to increase profitability through actively
seeking to increase its financial risk exposure,
but will instead seek to ensure that financial
risks are managed to within acceptable
thresholds.

The Group is exposed to market risk, credit risk
and liquidity risk. The Group’s management
oversees the management of these risks.

Market risk: Interest rate risk

Market risk is the risk that the future cash flows
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 liabilities to financial institutions,
deposits and debt.

Interest rate risk is the risk that the future cash
flows of a financial instrument will

fluctuate because of changes in market interest
rates. The Group is exposed to significant
interest rate risk, primarily as a consequence of
its third-party bond debt that is offered on
floating rate terms. To limit its exposure to
changes in interest rates, the Group entered into
an interest rate swap agreement in November
2024, covering 50% of its exposure related to
changes in interest rates on the Group’s bond
loan. This swap agreement matures in February
2027. The coupon rate for the interest pertaining
to the fixed part of the bond loan is NIBOR 3M +
3.54%. This derivative financial instrument has
subsequently been remeasured at fair value
through profit & loss.

Interest rate sensitivity

The following table demonstrates the sensitivity
to a reasonably possible change in floating
interest rates on loans and borrowings affected.
The Group’s profit before tax is affected through
the impact on floating rate borrowings, as
follows (in NOK thousand):

2023: +/- 100 basis points +/-7 500

2024: +/- 100 basis points +/-7750

A change in the interest rate would not have a
significant effect on equity in 2023 or 2024.

Market risk: Foreign currency risk

Foreign currency risk is the risk that the future
cash flows of an exposure will fluctuate because
of changes in foreign exchange rates. Currency
risk includes risk from contractual purchase or
sale denominated in foreign currencies, in
addition to foreign investments and future cash
flow from these investments. This currency risk
is reduced by having parts of the cost base in
foreign currencies. The elevated market
turbulence as of this report’s release may
increase the currency fluctuation effects.
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Credit risk

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, debt instruments and
account receivables. The loss on receivables
has historically been low, and the risk of losses
on receivables is considered limited.

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 conditions, without incurring
unacceptable losses or risking damage to the
Group’s reputation.

The Group held liquid assets of NOK 99.6
million at the end of the year compared to NOK

Notes to the group financial statement 2024

73.1 million in 2023, as well as having access to
bank overdraft facilities of NOK 123.0 million.

As per the bond terms, there is a revolving credit
facility (“RCF”) clean-down clause which
mandates that the RCF facility of NOK 150 million
to be fully repaid at least once during the fiscal
year.

The Group has proven resilient during its clean-
down procedures and overall metits payment
obligations during clean-down, last time in
August, 2024.

To mitigate the risk of interest rate fluctuations,
the Group has entered into a hedging agreement
in November 2024 where 50% of the NOK 1,550
million bond loan is hedged at NIBOR 3M + 3.54%.

The Group considers its liquidity as satisfactory
with a solid forecast, and its exposure to liquidity
risk is considered acceptable.

The amounts disclosed in the table below are the
financial liability contractual undiscounted cash
flows at 31 December 2024:

Financial liability contractual undiscounted cash flows at 31 December 2024:

LESS THAN1 MORE THAN

NOK thousands YEARS 1-2YEARS 2-3YEARS 3-4YEARS 4 YEARS TOTAL
Interest bearing loans and

borrowings 1550 000 1550 000
Interest bearing loans and

borrowings - interests 150 167 150 167
Lease liabilities 57 555 47 337 21978 14 302 442 141812
Trade and other payables 132 386 132 386
Public duties payable 87 801 87 BO1
Other short-term liabilities 262 291 262 991
Total at 31 December 2024 690 899 47 337 1571976 14 302 449 2324 964
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Financial liability contractual undiscounted cash flows at 31 December 2023:

LESS THAN1 MORE THAN

NOK thousands YEARS 1-2YEARS 2-3YEARS 3-4YEARS 4YEARS TOTAL
Interest bearing loans and

borrowings 1500 000 1500 000
Interest bearing loans and

borrowings - interests 148 480 148 480
Lease liabilities 66 761 43493 34 806 1248 8 030 164 336
Trade and other payables 134 048 134 048
Public duties payable 83 309 83 309
Other short-term liabilities 226 933 226 933
Total at 31 December 2023 2159 531 43493 34806 1248 8 030 2257107
Capital management

With respect to the Group’s capital To ma nage thg capital structure, the Group may
management, capital includes issued capital, adjust the dividend payment to the shareholder.

share premium and all other equity reserves

No fi ial t lated t ital
attributable to the equity holders of the parent o linancia’ covenants are related to capita

company where the primary objective is to management

maximize the shareholder value.

Capital management 2024 2023
Interest bearing loans and borrowings 1536 087 0]
Long-term lease liabilities 76 908 91310
Short-term lease liabilities 52 687 56 057
Short-term interest-bearing debt 26 973 43624
Current portion of interest-bearing debt [0} 1495182
Trade creditors 132 386 134 048
Less: Cash and cash equivalents -2 577 -75744
Net debt 1712 464 1744 477
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Notes to the group financial statement 2024

Note 4 financial instruments fair value hierarchy

Forunquoted financial assets the fair value has
been estimated using a valuation technique
based on assumptions that are not supported
by observable market prices.

The following of the Group’s financial
instruments are not measured at fair value:
cash and cash equivalents, trade receivables,
other receivables, interest bearing loans and
borrowings, lease liabilities, trade creditors and
other payables.

The carrying amount of cash and cash
equivalents is approximately equal to fair value

and loss, while the remaining financial
instruments are valued at amortized cost.

The carrying amount of trade receivables and
other receivables and payables is approximately
equal to fair value since they are short term and
entered into on “normal” terms and conditions.

The fair value of financial assets and liabilities
recognized at their carrying amount is
calculated as the present value of estimated
cash flows discounted by the interest rate that
applies to corresponding liabilities and assets
at the end of the reporting period.

since these instruments have a short term to

maturity. ) . )
Set out below is a comparison of carrying

amounts and fair values of all of the Group's
financial instruments:

The interest swap regarding NOK 775 million of
the bonds is valued at fair value through profit

Fair value
measurement 2024 2023

Financial assets (in NOK thousands} hierarchy Book value Fair value Book value Fair value
Other long-term receivables Level 2 660 660 849 848
Trade receivables Level 2 345 286 345 286 367 190 367 190
Other current receivables Level 2 42 316 42 316 28 849 28848
Cash and cash equivalents Level 2 nz2 577 12 577 75 744 75744
Total financial assets 500 838 500 838 472 632 472 632
Financial liabilities

Interest bearing loans and borrowings Level1 15386 087 1547712 1495182 1506 432
Short-term interest-bearing debt Level 2 26 973 26 973 43 624 43624
Trade creditors Level 2 132 386 132 386 134 048 134 048
Other short-term liabilities Level 2 262 981 262 891 226 933 226 933
Total financial liabilities 1958 437 1870 062 1899 787 1911037

Fairvalue estimation

The Group uses the following hierarchy for determining and disclosing the fair value of financial
instruments by valuation technique:

Level 1: Quoted (unadjusted) prices in active markets for identical assets or liabilities.

Level 2: Other techniques for which all inputs which have a significant effect on the recorded fair
value are observable, either directly or indirectly.

Level 3: Techniques which use inputs which have a significant effect on the recorded fair value that
are not based on observable market data. The Group only has financial instruments in level 2.
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Notes to the group financial statement 20

Note 5 maturity analysis current liabilities

The table below shows a maturity analysis for the Group’s current liabilities:

within3 within3-6 within6-12

Per 31.12.2024 {In NOK thousands) months months months Total
Short-term lease liabilities 13172 13172 26 344 52 687
Short-term interest-bearing debt 26 973 o] o] 26 973
Trade creditors 132 386 0 0 132 386
Public duties payable 8780 o o 87 801
Taxes payable s} o 4534 4534
Other short-term liabilities 187 030 71440 4 521 262 991
Total current liabilities 447 361 84 612 35399 567 372

within3 within3-6 within 6-12

Per 31.12.2023 {In NOK thousands) months months months Total
Short-term lease liabilities 14014 14 014 28028 56 057
Short-term interest-bearing debt 43624 4] o] 43 624
Current portion of interest-bearing debt o] o 1495182 1495182
Trade creditors 134 048 0 0 134 048
Public duties payable 83 309 o o 83 309
Taxes payable o] o 4733 4733
Other short-term liabilities 149 265 73043 4626 226 933
Total current liabilities 424 261 87 057 1532570 2043 888

Note 6 reconciliation of liabilities arising from
financing activities

Reconciliation of changes in liabilities arising from financing activities is shown in the tables below:

Non-cash changes
Foreign
exchange Fair values New
{NOK thousands} 01.01.2024 Cash flons _mowement changes  leases Transfer Other 31.12.2024
Interest bearing loans and borrowings {(old) 1495182  -1500 000 0 0 0 o} 4818 o]
Interest bearing loans and borrowings (new) [} 1550 000 0 0 0 o -13913 1536 087
Long-term lease liabilities 91 309 0 0 0 33933 -52 687 4353 76 208
Current lease liabilities 56 057 -56 057 0 0 0 52687 0 52 687
Total liabilities from financing activities 1642 548 -6 057 [s] 0 33 933 3] -4 742 1665 682
Foreign
exchange Fair wlues New
{NOK thousands} 01.01.2023 Cashfloms mowement changes  leases Transfer Other 31.12.2023
Interest bearing loans and borrowings 1482 935 0 0 0 0 0 12 247 1495182
Long-term lease liabilities 74155 0 0 0 ooese -56 057 -17 777 o1 309
Current lease liabilities 45 427 -45 427 0 0 0 56 057 1] 56 057
Tatal liakilities fram financing activities 1602 517 -45 427 [+] 0 20 989 3] -5 530 1642 548
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Notes to the group financial statement 2

Note 7 intangible assets

TOTAL
2024 CUSTOMER ORDER OTHER INT.
(NOK thousands) GOODWILL RELATIONSHIPS SOFTWARE BACKLOG ASSETS
Aquisitioncost 01.01 1817 969 584 980 448727 247 535 1259 242
Foreign currency translation effect 4 360 4] 4] 4] 4 360
Additions 3918 e} 33 273 a 37121
Disposals 4] 4] 4] 4] 4]
Aquisition cost 3112 1826 247 564 980 480 000 247 535 1292 515
Accumulated impairments at 31.12 4] 4] 4] 4] 4]
Accumulated amortizations at 3112 o 213 503 255273 206 280 675 056
Carrying amount 31.12 1826 247 351477 224 727 41255 617 459
Impairment charges in 2024 4] 4] 4] 4] 4]
Amortization for 2024 e} 54 049 60123 41258 155 428
Useful economic life Indefinite 4-11 years 3-10 years 6 years
Amortization plan Linear Linear Linear

TOTAL
2023 CUSTOMER ORDER OTHER INT.
{NOK thousands) GOODWILL RELATIONSHIPS SOFTWARE BACKLOG ASSETS
Aquisitioncost 01.01 1814100 584 980 416 005 247 535 1228 520
Additions 3 869 o} 30722 a 30722
Disposals 4] o] 4] 4]
Aquisition cost 31.12 1817 269 564 980 446727 247 535 1259242
Accumulated impairments at 31.12 4] o] 4] ] o
Accumulated amortizations at 3112 0 159 454 185150 185 024 519628
Carrying amount 31.12 1817 969 405 526 251577 82511 739614
Impairment charges in 2023 4] o] 4] ] 0
Amortization for 2023 (o} 54 423 58779 41256 154 458
Useful economic life Indefinite 4-11 years 3-10 years 8 years
Amortization plan Linear Linear Linear

The NOK 8.3 in Goodwill additions in 2024 is comprised of NOKm 4.0 in Goodwill additions for GSES
acquisition by Cegal Ltd. This acquisition is regarded as immaterial to the Group and no purchase
price allocation was deemed necessary. The remaining NOKm 4.3 addition is related to foreigh
exchange effects, while the addition to goodwill in 2023 is entirely related to foreign exchange
effects..

No research & development expenditures were expensed in 2023 or 2024.
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Notes to the group financial statement 2

Note 8 tangible assets

RIGHT-OF-USE RIGHT-OF-USE EQUIPMENT,
2024 ASSETIT- ASSETOFFICE  INVENTORY, (T
{NOK thousands)} EQUIPMENT LEASES ETC. TOTAL
Aquisition cost 01.01 158 066 236 334 120 628 515027
Additions 14 305 33933 25182 73 420
Disposals o] o] 4] ]
Aquisition cost 31.12 172 371 270 267 145 809 588447
Accumulated impairments at 31.12 o o] 4] o]
Accumulated depreciations at 3112 145 690 178 307 99434 423 430
Carrying amount 3112 26 681 91960 46 375 165 017
Impairment charges in 2024 o] o] 4] ]
Depreciation for 2024 14 262 49 625 27 260 91148
Useful economic life 2-5 years 2-5 years 2-5 years
Amortization plan Linear Linear Linear

Please refer to disclosure 3, 4, 5 and & for information about the related leasing liabilities. Total
leasing payments for long-term leases amounted to NOK 75.7 million and interest expenses related
to leases amounted to NOK 10.6 million in 2024.

RIGHT-OF-USE RIGHT-OF-USE EQUIPMENT,
2023 ASSETIT- ASSET OFFICE  INVENTORY,IT
{NOK thousands) EQUIPTMENT LEASES ETC. TOTAL
Aquisition cost 01.01 142 705 180708 83 645 387 056
Additions 15 361 75628 36 982 127 971
Disposals o o o] o
Aquisition cost 3112 158 066 236 334 120 628 515027
Accumulated impairments at 31.12 o] o] o] o
Accumulated depreciations at 31.12 131428 128 681 72173 332282
Carrying amount 3112 26 639 107 652 48 454 182744
Impairment charges in 2023 o o a 1]
Depreciation for 2023 17109 44740 18746 80595
Useful economic life 2-5 years 2-5 years 2-5 years
Amortization plan Linear Linear Linear
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Notes to the group financial statement 2024

Lease expenses recognized in other operating expenses

The Group leases personal computers, IT equipment and machinery with contract terms of 1to 3
years. The Group has decided to apply the practical expedient of low value assets for some of
these leases and does not recognize lease liabilities or right-of-use assets.

The leases are instead expensed when they incur and amounted to NOK 14.3 million in 2024.

Note 9 trade receivables

As at 31 December, the aging analysis of trade receivables is as follows:

Days past due

due nor <30 30-60 61-20 >91
({In NOK thousands) impaired days days days days Total
2024 283 850 53042 16142 7 844 4808 345 286
2023 244 361 84 917 15 083 7798 15 030 367120

As per 31.12.24, NOK 4.6 million in aged trade receivables is older than 90 days of which all is older
than 120 days.

Total provisions for loss on trade receivables are NOK 2.2 million as per 3112.24 and NOK 3.5 million
as per 3112.2023.

Note 10 earnings per share

The basic earnings per share are calculated as the ratio of the profit for the year thatis due to the
shareholders of the parent divided by the weighted average number of ordinary shares
outstanding.

When calculating the diluted earnings per share, the profit that is attributable to the ordinary
shareholders of the parent and the weighted average number of ordinary shares outstanding are
adjusted for all the dilution effects relating to convertible bonds and share options.

2024 2023
Net profit (loss) in NOK thousands -124 056 -60 310
Weighted average numbers of ordinary shares during the year 30 000 30 000
Effect of dilution 0 4]
Weighted average number of cutstanding diluted shares 30 000 30 000
Earnings (loss) per share in NOK thousands -4,14 -2,01
Eamings (loss) per share diluted in NOK thousands -4,14 -2,01
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Note 11 bank deposits

The cash and deposits for the Group do not include any restricted cash related to employee tax.
The group has established a guarantee for employee tax of a total of NOK 36 million.

The Group has bank guarantees of NOK 8.8 million for property lease agreements per 31.12.23 and

NOK 7.9 million per 31.12.24.

Note 12 list of subsidiaries

The consolidated financial statements comprise the following entities:

COUNTRY OF

ENTITIES INCORPORATION MAIN OPERATIONS  VOTING POWER 2024
Norvestor SPV | Holding

AS Norway Holding company 100 %
Chip Topco AS Norway Holding company 58,3 %
Chip Midco AS Norway Holding company 100 %
Chip Bidco AS Norway Holding company 100 %
Cegal Group AS Norway IT and SW sales 100 %
Cegal AS Norway IT and SW sales 100 %
Cegal Ltd UK IT and SW sales 100 %
Cegal LLC USA IT and SW sales 100 %
Cegal Geoscience Inc. Canada IT and SW sales 100 %
Cegal FZ-LLC United Arab Emirates IT and SW sales 100 %
Cegal Russia LLC Russia IT and SW sales 100 %
Cegal Malaysia Sdn. Bhd. Malaysia IT and SW sales 100 %
Cegal Baltics OU Dubai IT and SW sales 100 %
Cegal EnergyX AS Norway IT and SW sales 100 %
Cegal Danmark A/S Denmark IT and SW sales 100 %
Cegal AB Sweden  Holding company 100 %
Cegal Sverige AB Sweden IT and SW sales 100 %
Cegal Australia Pty Ltd Austalia IT and SW sales 100 %
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Notes to the group financial statement 2024

Note 13 payroll expense, number of employees, management

remuneration and auditor’s fee

PAYROLL EXPENSE (NOK thousands) 2024 2023
Salaries 745 270 718 608
Payroll tax 117 233 111 020
Pension costs 38108 35 389
Other payments incl. redundancy cost 24 007 20 063
Capitalized development cost -34 079 -25187
Total payroll and related expenses 890 539 859893

2024 2023
The average number of employees 773 778

The Group is required to have an occupatichal pension scheme in accordance with the
Norwegian law on required occupational pension (“lov om obligatorisk tjenestepensjon”). The
Group’s pension scheme meets the requirements of that law and the Group has a defined

contribution plan.

MANAGEMENT REMUNERATION

General Manager 2024 2023
Salary 4 391 4 0692
Pension expenses 104 54
Other remuneration 339 220
Total 4834 4 342

Chip Bidco Group does not have its own General Manager. However, the General Manager of Cegal
Group is also the acting General Manager in Chip Bidco. The General Manager has a bonus

scheme. The bonus amount is included in Saleries/wages.

Auditor's fee

The following table shows expensed professional services rendered by the Cempany’s principal
auditor, Ernst & Young AS, for fiscal year 2024. The amounts shown are exclusive of value added

tax.

(NOK thousands) 2024 2023
Audit fee 1580 2684
Assurance services 767 176
Other assistance 0 57
Total 2 357 29177
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Notes to the group financial statement 2024

Note 14 tax

Income tax expense (Figures in NOK 1 000} 2024 2023
Total payable tax 16 324 1429
Changes in deffered taxes -49 101 -32 335
Tax from previous years 487 -262
Tax expense -32 291 -21 868
Specification of base og payable taxes (Figures in NOK 1 000) 2024 2023
Net income before tax -155 750 -82177
Permanent differences -638 1023
Changes in temporary differences 128 053 115 432
Base for payable tax -28 334 34278
Summary of temporary differences: 2024 2023
Fixed assets 529 284 656725
Leasing -10 954 -13 076
Trade receivable -2160 -3 478
Allocations and other itmes 753 247
Loss carried forward -169 541 -64 178
Temporary differences 347 382 576 240
Other differences not basis for deferred tax asset 2179 1768
Basis for deffered tax 349 561 578 008
Deferred tax/-deferred tax assets 76795 127 070
Deferred tax/-deferred tax assets in Norway 73715 123 538
Deferred tax/-deferred tax assets abroad 3079 3552

The subsidiary Cegal FZ-LLC is NOKUS-taxed together with its parent company Cegal AS.

Total tax payable for the Group amounts to NCK 4.5 million as per 31 December 2024.

Effective tax rate 2024 2023
Expected income taxes, statutory rate 22 % {Norway) 34 265 18 079
Permanent differences and other 128 225
Changes in deferred tax asset not recognized and other 2101 -4 014
Total tax cost -32 291 -21 868
Effective tax rate 21% 27 %
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Notes to the group financial statement 2024

Note 15 interest-bearing loans and leases

NOMINAL NET BOOK

2024 CURRENCY TYPE  AMOUNT VALUE LIMIT MATURITY
Interest bearing loans and
borrowing NOK Bond 1550 000 1536 101 2 250000 27 Feb. 2027
Leases NOK Lease agreements 76 208 76 908 *
Total 1626 908 1613 009 2250 000
* see note 3

NOMINAL NET BOOK
2023 CURRENCY TYPE  AMOUNT VALUE LIMIT MATURITY
Interest bearing loans and
borrowing NOK Bond 1500 000 1495182 1800 Q00 13 Dec. 2024
Leases NOK Lease agreements 74155 21310 *
Total 1574155 1586 492 1800 000

At 26, February 2024, the Group successfully
placed new senior secured bonds (ISIN
NOQ013150276) in an amount of NOK 1,550
million within a framework of NOK 2,250 million
and with a tenor of 3 years.

The original senior secured bonds (ISIN
N00010869761) of NOK 1.5 billion, held to maturity
according to IFRS 9, was derecognized in
February 2024 and amortized costs of NOK 4
million were recognized in the income statement.

The Company is required to report a compliance
certificate on a quarterly basis stating that there
has been no material adverse change to the
financial condition since the date of the last
financial reports. The bond terms held certain
requirements to interest cover ratio and leverage
ratio for distributions to be allowed and
additional bonds to be issued.

In the current bond agreement as of 31 December
2024, the Group has only incurrence-based
covenants, meaning the that there is only testing
once new debt is incurred. The Group has no
running maintenance covenants that needs to be
compliant at the end of each testing date, only at
the time of incurrence of new debt. Since the
Group has notraised any new debt, there has not
been any relevant testing of incurrence covenant
and the Group is in full compliance with the loan
agreements.

The bond has been recognized at amortized cost
by using the effective interest rate method.
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Maturity

The outstanding bonds will mature in full on the
26 February 2027 and shall be redeemed by
Norvestor SPV | Holding AS on the maturity date
at a price equal to 100 per cent of the nominal
amount. The bonds may be redeemed at an
earlier date subject to certain conditions as set
outin the agreement.

Interest rate

The interest rate for the bonds is NIBOR plus a
margin of 5.0 per cent per annum. Interests are
paid on a quarterly basis and the first interest
payment date was 27 May, 2024.

Interest rate swap agreement

With reference to note 3, the Group entered into
an interest rate swap agreementin November
2024 covering 50% of its exposure related to
changes in bond interest rates on the Group’s
bond loan. This swap agreement matures in
February 2027. Please see note 3 for further
information.

Notes to the group financial statement 2024

Pledged as security

The shares in Norvestor SPV | Holding AS, and its
shares in Cegal AS, Cegal Group AS, Cegal
Sverige AB, Cegal Holding AB and Cegal Ltd have
been pledged as security for the bonds. In
addition, the bonds hold a negative pledge in all
of the Group’s assets.

The Group has an overdraft facility of NOK 150
million, of which NOK 27.0 million was used at
3112.24 compared to NOK 43.6 million at 31.12.23.

Further, the bank has a discretionary leasing
facility available for hardware/ software leasing.
Accounts receivable, bank accounts and shares
are pledged as security for the bank overdraft
facility in material group companies as defined
in the bond terms.

Note 16 other short-term liabilities

NOK thousands 2024 2023
Contract liabilities 73 368 40 831
Accrued salaries 102 800 114 303
Other short-term debt 72 207 64 224
Interest expenses 14 817 7 575
Total 262 991 226933

Short-term debt is due for payment within one year. Other short-term debt items comprise of deferred
costs and accruals of other short-term debt items, primarily for the 3rd party resale segment.
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Notes to the group financial statement 2024

Note 17 claims and litigations

On 25 September 2024, the subsidiary Cegal Group AS received a final notice of change of tax
settlement for 2020 after having filed a case with the Norwegian tax administration (no:
“Skatteklagenemda”) in 2021 relating to extraordinary settlement costs that the Group booked in
2020.

The notice of change amounted to NOK 177 millionin increased taxable income for 2020 and has no
effect on the Group’s taxable income for 2023 or 2024. The Group has decided not to appeal the
final notice from the Norwegian tax administration.

Note 18 share capital and shareholder information

NUMBER OF FACE VALUE NOMINAL VALUE SHARE PREMIUM

SHARE CAPITAL SHARES (NOK) (NOK} (NOK '000)
Total per 31 December 2024 30 000 2.5 75 000 689 985
Total per 31 December 2024 30000 25 75000 689985

OWNERSHIP
Main shareholders per 31.12: SHARES VOTING RIGHTS SHARES
Norvestor SPV I L.P. 30 000 100,00 % 100,00 %
Total 30 000 100,00 % 100,00 %
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Notes to the group financial statement 2024

Note 19 impairment testing of goodwill

The Group has four reportable segments which
each constitute cash generating units (CGUs),
ref. note 21for further information. For
impairment testing, goodwill acquired through
business combinations is allocated to the four
CGUs.

Recognized goodwill in the Group amounts to
NOK 1818.0 million as per 31.12.2023, and to NOK 1
826.2 million as per 31.12.2024 and relates mainly
to the acquisition of Cegal Group in 2019 with
NOK 977 million, Sysco group in 2021 with NOK
814 million and Systemtech A/S in 2022 with
NOK 9 million. Recognized goodwill as per the
date of impairment test, is NOK 18219 where the
goodwill is allocated to the segments as follows;
Services with NOK 717.5 million, Cloud operations
with NOK 782.8 million, Products with NOK 219.6
million and 3rd party resale with NOK 101.9
millien.

The Group performed its annual impairment
tests at the end of the third quarter for goodwill
identified and recognized in previous periods.

The impairment assessments are based on value
in use calculations using cash flows based on
the approved 2025 budget and business plans
for the period 2026-2029, followed by a terminal
value calculation.

Key assumptions

The impairment test was prepared using the
following key assumptions: Revenue growth,
EBITDA margins, the growth rate in the terminal
value and discount rates.

Revenue growth

Revenue growth is based on the Group’s current
market outlook in the 2025 budget with 8.6%
growth followed by growth of 10.0% per annum in
2026, 2027, 2028 and 2029.

EBITDA margins

EBITDA margins assumptions are based on the
budgeted EBITDA margin for 2025 and projected
margins for 2026 to 2029.

Discount rate

The discount rates are based on the Weighted
Average Cost of Capital (WACC) methodology
with the cost of equity based on the Capital Asset
Pricing Model (CAPM). Cost of debt is based on
the risk-free rate as published by the central
bank of Norway per the day of impairment
testing. Calculation of the final discount rates
(WACC) also takes into account market risk
premium, debt risk premium, gearing ratioc and
beta value. As of the day of impairment testing,
the WACC was calculated to 12.0% post-tax. A pre-
tax WACC would not result in a significantly
different net present value.

Terminal growth rate

Growth after the forecasting period is based on
the Gordon Growth Model, which was calculated
to 2.0% as per the date of the impairment test,
which is in according to Bank of Norway’s long-
term inflation goal.

Sensitivity

The Group has analyzed sensitivity on key
assumptions.

In CGU Cloud Operations, with a headroom of NOK
486 million, a decrease of 3% in total revenues
for the period 2025-2029 would exhaust the
existing headroom. A decrease of 5% would
indicate an impairment of NOK 40 million. No
other reasonably likely changes in key
assumptions for Cloud Operations would
indicate an impairment.

The Group is of the view that for the other three
CGUs, no reasonably likely change in any of the
above key assumptions would cause an
impairment of the recognized carrying value of
the goodwill per reportable operating segments
(equals the CGUs).
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Notes to the group financial statement 2024

Note 20 revenue

We refer to note 1.5 for a description of the
various type of revenues and for the
reassessment of 3" party license sales where the
Group’s license sales has been restated to a net
revenue recognition principle. This is also
described in note 24.

Contract liabilities revenue in the balance sheet
(ref. note 18) is due to revenues from sale of
licenses and maintenance (software products)
that are recognized over the contract period (over
time). All contract liabilities in the balance sheet
at the beginning of the year, are recognized as
sales revenue in the current year.

Revenue from services is recoghized when
performed. Revenue from sale of goods is
recognized at transfer of risk and control.

For products and services transferred at pointin
time, the transfer of risk and control is
considered when the customer receives the
product or services.

ACTIVITY DISTRIBUTION

BY REGION

[NOK thousands}) 2024 2023
Norway 1311 855 1288335
Sweden 114 330 n8 657
Denmark 64672 64 437
UK 123 031 128 446
us 55767 38083
MEA 53132 40 388
Adjustments and elim. 0 0
Total per region 1722 886 1680 355
TIMING OF REVENUE

RECOGNITION

(NCK thousands) 2024 2023
Products and services

transferred point in time 844 270 844 428
Products and services

transferred over time 878 615 835 927
Total 1722886 1680 355

For products and services transferred over
time, the transfer of risk and control is
recognized linearly over the contract period.

Revenue is either paid in advance (software
products) or by credit

Revenues from large customers

The largest customer accounts for 12% of total
revenue in 2024, amounting to NOK 200
million, compared to 10% in 2023 (amounting
to NOK 170 million).

We refer to note 21 for segment information.

ACTIVITY DISTRIBEUTION BY
OPERATING SEGMENTS

(NOK thousands) 2024 2023
Cloud operations 714 238 723273
Services 675792 662 081
Products 264 454 232 230
Resale 67 885 62137
Other 518 629
Total per operating segment 1722886 1680 355
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Notes to the group financial statement 2024

Note 21 segment information

The business segments of the Group was
established on1January 2022 post the Sysco
merger. For management purposes, the Group is
organized into business units based on its
products and services and has four reportable
segments, as follows:

Services which offers highly experienced on-
site consultants, primarily to the broader
energy industry

Cloud operations which provide high
performance IT systems and customized
software solutions that boost speed and
productivity for its customers, enabling them
to securely collaborate in the cloud

Products which the Group develops and sells
to extend, improve and speed up workflows
within renewable energy, geology, geophysics,
reservoir engineering and data management

3" party hardware to its clients to supportits
activities within Cloud operations, Services
and Products. After a reassessment of 37
party license sales, the Group’s license sales
has been restated to a net revenue
recognition principle. This is also described in
note 24.

Profit and loss statement per segment

No operating segments have been aggregated
to form the above reportable operating
segments. The Executive Management
Committee is the Chief Operating Decision
Maker (CODM) and monitors the operating
results of its business units separately for the
purpose of making decisions about resource
allocation and performance assessment.

Segment performance is evaluated based on
profit or loss and is measured consistently
with profit or loss in the consolidated financial
statements. Also, the Group’s financing
(including finance costs, finance income and
other income) and income taxes are managed
on a Group basis and are not allocated to
operating segments.

Transfer prices between operating segments
are on an arm’s-length basis ina manner
similar to transactions with third parties. Inter-
segment revenues are eliminated upon
consolidation and reflected in the
‘adjustments and eliminations’ column. All
other adjustments and eliminations are part of
detailed reconciliations presented further

below:

Year ended 31 December 2024

Cloud Adjustments
Revenues (in NOK thousands) Services operations Products Resale and elim. Consolidated
External customers 675792 714 238 264 454 67 885 s18 1722 886
Inter-segment 22 080 105 717 139799 2968 -268 564 -
Total revenues 697 871 819 955 404 253 68853 -268 046 1722 886
Income/-expenses
Cost of materials 57 616 240767 56 611 47 446 375 402 815
Payroll expenses 459136 anzan 114 062 5 397 183 890 539
Other operating expenses 58 392 51396 23 287 -10 337 -342 123 395
EBITDA 99 648 110 285 70 494 25378 332 306137
Capitalexpenditure - 38789 34 079 - 72868
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Year ended 37 December 2023

Cloud Adjustments

Revenues {in NOK thousands) Services operations Products Resale and elim. Consolidated
External customers 662 081 723279 232 230 62137 629 1680 358
Inter-segment 28 444 66 232 167 161 1336 -263 173 -
Total revenues 690 525 789 510 399 391 83473 -262 544 1680 355
Income/-expenses

Cost of materials 51687 238 509 56 284 49 289 452 396 220
Payroll expenses 471577 284 837 98 268 4 920 291 859 893
Other operating expenses 59825 48 334 23 660 -9 330 -11 537 110 952
EBITDA 78 992 151599 54019 7 259 422 313290
Capital expenditure - 52534 25187 - 77720

Adjustments and eliminations

Finance costs, finance income, other income, and fair value gains and losses on financial assets are
not allocated to individual segments as the underlying instruments are managed on a group basis.
Current taxes, deferred taxes and certain financial assets and liabilities are not allocated to those
segments as they are also managed on a group basis. Please note that certain reclassifications have
been made to previous year's revenue amounts to be consistent with the current year.

Revenue distribution by geography
Revenue distribution by geography is presented in note 20.

Capital expenditure consists of additions of property, plant and equipment, intangible assets and
investment properties including assets from the acquisition of subsidiaries. Inter-segment revenues
are eliminated on consolidation.

Norvestor SPV | Helding |
ANNUAL REPORT 2024
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Note 22 related party transactions

No related party transactions in 2024 or 2023
have been recognized

Note 23 climate-related matters

The Group considers climate-related
matters in its estimates and assumptions
where relevant. This assessment includes a
broad range of potential impacts from both
physical risks (e.g. extreme weather events)
and transition risks (e.g. regulatory changes
or shifts in market expectations).

While the Group believes that its business
model and products will remainviable ina
low-carbon economy, climate-related
factors contribute to increased uncertainty
in several estimates and assumptions used
in the financial statements.

Although such risks currently have no
significant impact on measurement, the
Group continues to monitor relevant
developments closely, particularly new
climate-related legislation and policy trends
both where they pose opportunities and
risks for Cegal.

The financial statement items and related
considerations currently most directly
impacted by climate-related matters
include:

Useful life of property, plant and equipment

The Group considers the financial impact of
climate-related matters on the useful life of
property, plant and equipment to be none or
immaterial.

Impairment of non-financial assets

The Group assesses the risk of impairment due
to climate-related matters to be non-existent
or immaterial.

Fairvalue measurement

The Group currently has no assets measured at
fair value in the balance sheet.

Climate Risk

The Group is a trusted global technology
powerhouse specialized in the energy sector,
providing hybrid cloud solutions, software, and
consultancy within IT, business, geoscience,
and data management. Our offerings span the
entire energy vertical, including renewables,
and are supported by broad and deep domain
expertise. The solutions we provide do not
pollute the environment directly; however, we
remain committed to enabling and
encouraging the use of environmentally
friendly power sources through our
technologies and advisory services. Climate
risk is taken into consideration across several
areas of financial reporting, including
evaluations of the going concern assumption,
value in use estimations, and impairment
assessments.
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Note 24 restatement regarding agent vs. principal

Previously, all the Group’s 3™ party licenses were
recognized both as sales and cost of goods sold.

After a recent reassessment of the evaluation of
distinct goods and services as well as a new
assessment of 3rd party license agent vs
principal theory, the licenses are now considered
to be distinct, and the Group not in control of the
licenses before they are transferred to the
customer. As such, these licenses are now
recognized on a net basis.

Revenue from 3rd party license sales in 2023
has been reclassified to net sales to make it
consistent with the current year's revenue
statement.

The effect of the reclassification was a reduction
of revenue and cost of goods sold of NOK 195
million in 2023, consequently the
reclassification does not have any impact on net
profit.

Note 25 subsequent events

No subsequent events after balance sheet
day has been recognized.

Norvestor SPV | Helding |
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INCOME STATEMENT (NOK thousands) NOTE 2024 2023

Operating expenses

Other operating expenses 2 188 180
Total operating expenses 188 180
Operating result -188 -180

Financial income and expenses

Other interest expenses -108 -89
Net financial income {loss) -108 89
Ordinary result before tax 296 -269
Taxon ordinaryresult 3 0 0
Net profit {loss) for the year -296 -269

Allocation of result for the year
Allocated to other equity 8 -296 -269
Total brought forward -296 -269

Norvestor SPV | Holding | ANNUAL
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BALANCE SHEET AS OF DECEMBER 31 (NOK thousands) NOTE 2024 2023
FIXED ASSETS

Financial assets

Investments in subsidiaries 5 685825 685 825
Total financial assets 685 825 685 825
NON- CURRENT ASSETS 685825 685 825
CURRENT ASSETS

Receivables

Other receivables 4075 40735
Total receivables 4075 4075
Cash and cash equivalents 6 8 127
Total current assets 4083 4202
TOTAL ASSETS 689 908 690 027
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BALANCE SHEET AS OF DECEMBER 31 (NOK thousands) NOTE 2024 2023
EQUITY

Paid-in capital

Share capital 7,8 75 75
Share premium reserve 8 689 985 689 985
Total paid-in capital 690 060 690 060

Retained earnings

Other equity 8 -1 549 -1253
Total retained earnings -1549 -1253
Total equity 688 511 688 807
LIABILITIES

Current liabilities

Trade payables 50 31
Other current debt 4 1347 1189
Total current liabilities 1397 1220
Total liabilities 1397 1220
TOTAL EQUITY AND LIABILITIES 689 908 690 027

Stavanger, 21 May 2025

Fredrik Gyllenhammar Raaum (dig. Sign)
Chairman
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STATEMENT OF CASH FLOWS {NOK thousands) NOTE 2024 2023

Cash flow from operating activities

Profit (loss } before tax -296 -269
Change in accounts payable 19 31
Changes in other current balance sheetitems 158 340
Net cash flow from operating activities -119 102

Cash flow from investing activities
Investmentin subsidiary 0

Net cash flow from investment activities 0

Cash flow from financing activities

Issuance of share capital 0
Net cash flow from financing activities 0
Total change in cash and cash equivalents 119 102
Cash and cash equivalents beginning of period 127 26
Cash and cash equivalents end of period 8 127
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Notes to the financial statement 2024

Note 1 material accounting policy information

The annual accounts have been prepared in
accordance with the Norwegian Accounting Act
and generally accepted accounting principles.

Use of estimates

The preparation of accounts in accordance with
the Accounting Act requires the use of estimates.
It also requires Group management to exercise
judgment in applying the Group's accounting
policies. The areas where significant judgments
and estimates have been made in preparing the
financial statements and their effect are
disclosed in the notes.

Investments in subsidiaries and associated
companies

Subsidiaries and investment in associated
companies are valued by the cost method in the
company accounts. The investment is valued as
cost of acquiring shares in the subsidiary,
providing that write-down is not required. Write-
down to fair value will be carried out if the
reduction in value is caused by circumstances
which may not be regarded as incidental and
deemed necessary by generally accepted
accounting principles. Write-downs are reversed
when the cause of the initial write-down is no
longer present.

Dividends and other distributions are recognized
in the same year as appropriated in the
subsidiary accounts. If dividends exceed
withheld profits after acquisition, the exceeding
amount represents reimbursement of invested
capital, and the distribution will be subtracted
from the value of the acquisition in the balance
sheet.

Long-term liabilities

Interest bearing loans and borrowings are
recognized at amortized cost net of directly
attributable transaction costs.

Afterinitial recognition loans and borrowings are
subsequently measured at amortized cost using
the effective interest rate method (EIR).
Amortized costis calculated by taking into
account any discount or premium on acquisition
and fees or costs that are an integral part of the
EIR. The EIR amortisation is included as finance
costs in the statement of profitor loss.

Receivables

Trade receivables and other receivables are
recorded in the balance sheet at face value after
deduction of provisions for expected loss.
Provisions for losses are made on the basis of
individual assessments of the individual
receivables. Additionally, for trade receivables, an
unspecified provision is made to cover expected
losses.

Norvestor SPV | Holding | ANNUAL
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Tax

The tax charge in the income statement includes both payable taxes for the period and changes
in deferred tax. Deferred tax is calculated at 22 % on the basis of the temporary differences that
exist between accounting and tax values, as well as any possible taxable loss carried forwards at
the end of the accounting year. Tax enhancing or tax reducing temporary differences, which are
reversed or may be reversed in the same period, have been offset and netted.

The disclosure of deferred tax benefits on net tax reducing differences which have not been
eliminated, and tax losses varied forward losses, is based on estimated future earnings. Deferred
tax and tax benefits which may be shown in the balance sheet are presented net. To what extent
group contribution is not registered in the profit and loss, the tax effect of group contribution is
posted directly against the investment in the balance.

Cash Flow statement

The cash flow statement has been prepared according to the indirect method. Cash and cash
equivalents include cash, bank deposits, and other short-term investments which immediately
and with minimal exchange risk can be converted into known cash amounts, with due date less
than three months from purchase date.

Norvestor SPV | Holding | ANNUAL
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Note 2 wage costs, number of employees,
Remuneration, loans to employees and auditor

No remuneration has been paid to senior executives or members of the board in 2024.

No loansfsecurities has been granted to the general manager, the Board chairman or other related
parties.

Norvestor SPV | Holding Group does not have its own General Manager. However, the General
Manager of Cegal Group is also the acting General Manager in Norvestor SPV | Holding Group.

OTP (Statutory occupational pension)

The company does not have employees, consequently it has not been necessary to establish a
statutory occupational pension scheme in accordance with the Norwegian law on required
occupational pension ("lov om obligatorisk tjenestepensjon®).

Expensed audit fee
Expenses to the auditor for 2024 amounts to NOK 130 870,- exsclvat.

Statutory audit fee 130 870
Other services -

Total audit fee 130 870

Note 3 tax

INCOME TAX EXPENSE (NOK thousand) 2024 2023
Total payable tax o] 0]
Changes in deffered taxes 0 0
Tax expense 0 0
SPECIFICATION OF BASE FOR PAYABLE TAXES (NOK thousand) 2024 2023
Net income before tax -296 -269
Permanent differences 0 0
Base for payable tax -296 -269
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PAYABLE TAX IN THE BALANCE ({NOK thousand) 2024 2023
Payable tax on this year's result 0 0
Payable tax on received Group contribution 0 0
Total payable tax in the balance 0 0
Summary of temporary differences: 2024 2023
Loss carried forward 1548 1252
Temporary differences 1548 1252
Loss carry forward not recognized -1548 -1252
Basis for deffered fax 0 0
Deferred tax/-deferred tax assets 0 0

Effective tax rate

2024 2023
Expected income taxes, statutery rate 22 % -65 -59
Loss carried forward not recognized 65 59
Total tax cost 0 0
Effective tax rate 0% 0%

Note 4 intercompany balances

LIABILITIES (NOK thousands) 2024 2023
Short term liabilities 1347 1189
Total 1347 1189

Norvestor SPV | Holding | ANNUAL
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Note 5 investment in subsidiaries

NET BOOK
COMPANY ACQUISITION SHARE VOTING PROFIT EQUITY VALUE
(NOK thousands) DATE LOCATION OWNERS RIGHTS 2024 3112, 3112.
chi p Topco AS 20.12.20192 Norway 59% S59% -145 13836 234 885 825

Note 6 bank deposits

The company has no restricted cash deposits as of 3112.2023 and 31.12.2024.

Note 7 share capital and shareholder information

NUMBER OF FACE VALUE NOMINAL VALUE SHARE PREMIUM
SHARE CAPITAL {NOK thousands SHARES (NOK) (NOK) (NCK '000)
Shares 30 000 2,5 75 000 689 985
Total per 31 December 30 000 2,5 75 000 689 985
Main shareholders per 31.12: OWNERSHIP
SHARES VOTING RIGHTS SHARES
Norvestor SPV ILP. 30 000 100,00 % 100,00 %
Total 30 000 100,00 % 100,00 %
Note 8 equity
SHARE
SHARE PREMIUM RETAINED
(NOK thousands) CAPITAL RESERVE EARNINGS TOTAL CAPITAL
Equity 01.01 75 689 985 -1253 688 807
Annual net profit/loss 296 -298
Total 75 682 985 -1 549 688 511
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To the General Meeting in Norvestor Spv | Holding AS

INDEPENDENT AUDITOR'S REPORT

Report on the audit of the financial statements
Opinion
We have audited the financial statements of Norvestor Spv | Holding AS (the Company) which comprise:

+ The financial statements of the Company, which comprise the balance sheet as at
31 December 2024 and the income statement and statement of cash flows for the year then
ended and notes to the financial statements, including a summary of significant accounting
policies, and

+ The financial statements of the Group, which comprise the financial position as at
31 December 2024, the statement of comprehensive income, statement of changes in equity and
statement of cash flows for the year then ended and notes to the financial statements, including
material accounting policy information.

In our opinicn

« the financial statements comply with applicable statutory requirements,

« the financial statements give a true and fair view of the financial position of the company as at 31
December 2024 and its financial performance and cash flows for the year then ended in
accordance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway, and

+ the censolidated financial statements give a true and fair view of the financial position of the
Group as at 31 December 2024 and its financial performance and cash flows for the year then
ended in accordance with IFRS Accounting Standards as adopted by the EU.

Basis for opinion

Penneo Dokumentnokkel Z5UZI-FYSVC-7UOSV-MC6UU-VNKOE-XC5C

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of
the financial statementis section of our report. We are independent of the Company and the Group in
accordance with the requirements cof the relevant laws and regulations in Norway and the International
Ethics Standards Board for Accountants’ International Code of Ethics for Professional Accountants
(including International Independence Standards) (the IESBA Code), and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Board of Directors and Chief Executive Officer (management) are respensible for the information in
the Board of Directors’ report and the other information presented with the financial statements. The other
information comprises includes information in the annual report except for the annual financial statements
and the accompanying audit report. Our opinion on the financial statements does not cover the
information in the Board of Directors’ report and the other information presented with the financial
statements.

In connection with our audit of the financial statements, our responsibility is to read the information in the
Board of Directors’ report and for the other information presented with the financial statements. The
purpose is to consider if there is material inconsistency between the information in the Board of Directors’

A member firm of Ernst & Young Global Limited
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repert and the other information presented with the financial statements and the financial statements or
our knowledge obtained in the audit, or otherwise the information in the Board of Directors’ report and for
the other information presented with the financial statements otherwise appears to be materially
misstated. We are required to report if there is a material misstatement in the Board of Directors’ report
and the other infermation presented with the financial statements. We have nothing to report in this
regard.

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

+ is consistent with the financial statements and
« contains the information required by applicable statutory requirements.

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements of the Company that give a
true and fair view in accordance with the Norwegian Accounting Act and accounting standards and
practices generally accepted in Norway, and for the preparation of the consolidated financial statements
of the Group that give a true and fair view in accordance with IFRS Accounting Standards as adopted by
the EU. Management is responsible for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s and the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concemn
and using the going concern basis of accounting unless management either intends to liquidate the
Company or the Group, or to cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.

Penneo Dokumentnokkel Z5UZI-FYSVC-7UOSV-MC6UU-VNKOE-XC5C

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reascnably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

+ |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinicn. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s and the Group’s internal control.

+ Evaluate the appropriateness of accounting policies used and the reascnableness of accounting
estimates and related disclosures made by management.

+ Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s and the Group’s ability to

Independent auditor's report - Norvestor Spv | Holding AS 2024
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continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company and the Group to cease to continue as a going concern.

+ Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

+ Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion cn the consclidated financial
statements. We are responsible for the direction, supervision and performance of the group audit.
We remain solely responsible for our audit opinion.

We communicate with the board of directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Stavanger, 21 May 2025
ERNST & YOUNG AS

The auditor's report is signed electronically

Tor Inge Skjellevik
State Authorised Public Accountant (Norway)

Penneo Dokumentnokkel Z5UZI-FYSVC-7UOSV-MC6UU-VNKOE-XC5C
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Var dato Din/Deres dato Saksbehandler
22.04.2020 31.03.2020 Lars Waaltorp
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no Marius Urstad 32212244
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NORVESTOR SPV | HOLDING AS
Hieronymus Heyerdahls gate 1
0160 OSLO

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Norvestor SPV | Holding AS, org.nr. 923 807 888

Vi viser til deres brev av 31. mars 2020 der det sgkes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsheretning pa norsk for Norvestor SPV | Holding AS.

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering Norvestor SPV | Holding AS dispensasjon
fra kravet til & utarbeide arsregnskap og arsberetning pa norsk, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen gjelder sa lenge opplysningene som danner grunnlaget for vedtaket ikke endres vesentlig.

Kopi av dette brevet ma sendes til Regnskapsregisteret i Brenngysund sammen med &rsregnskapet. Den
regnskapspliktige mé selv dokumentere ved dette brev at tillatelse er gitt.

Bakgrunn

Norvestor SPV | Holding AS er eid av et utenlandsk selskap og er del av et internasjonalt konsern.
Selskapet og datterselskapene driver virksomhet innen IT-drift, softwaresalg og konsulenttjenester.
Konsernets arbeidssprak er engelsk, og konsernet operer mot internasjonale olje- og gasskunder. All
kommunikasjon med konsernets primeere kunder og kreditorer foregar pa engelsk.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] veere pa norsk.
Departementet kan ved [...] enkeltvedtak bestemme at arsregnskapet og/eller arsberetningen kan veere pa
et annet sprak.”

| Ot. prp. nr. 42 {1997-1998) Om lov om arsregnskap mv., er det uttalt felgende om regnskapslovens
formal, jf. pkt. 1.1:

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilfgrer
kapital til foretakene, og dels andre grupper som har interesse av & vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
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samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med hasis i skjevt fordelt informasjon.”

Det fremgéar saledes at et av hovedformalene med regnskapsloven er & bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i proposisjonen, blant
andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter skattekontorets vurdering derfor avgjsrende ved vurdering av om dispensasjon fra kravet til &
utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig bergrt negativt ved en eventuell dispensasjon.

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en dispensasjons-
spknad. | denne vurderingen har skattekontoret lagt saerlig vekt p& at selskapet er direkte eid av et
utenlandsk selskap og er del av et internasjonalt konsemn. Videre er det vektiagt at selskapet driver
virksomhet i en internasjonal bransje der alle sentrale aktsrer behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Lars Waaltorp
seniorradgiver
Brukerdialog, brukerkontakt
Skatteetaten

Dokumentet er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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