== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2022: Arsregnskapet er elektronisk innlevert

926 645 986
Allmennaksjesel skap
NORSE ATLANTIC ASA
Flgyveien 14

4838 ARENDAL

01.01.2022 - 31.12.2022

5 &

Nei
IFRS
IFRS

Ben Boiling
20.04.2023

Ar 2021: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2022

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av

arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 20.08.2024
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926645986

Resultatregnskap

Belgp i: USD Note 2022 2021
RESULTATREGNSKAP

Inntekter

venue Operational revenue 3 14 398 000

Sum inntekter 14 398 000

Kostnader

Personnel expences 45 958 000 64 000
Depreciation and amortization 9 12 110 000

Airport charges and handling 5000

Technical maintenance 404 000

Insurances, licenses and registration expenses 1411 000

Administrative expenses 6 809 000 1171000
Variable aircraft rentals 10 844 000

Sum kostnader 26 541 000 1235000
Driftsresultat -12 143 000 -1235000

Finansinntekter og finanskostnader

Other financial income 7 17 650 000 785 000
Sum finansinntekter 17 650 000 785 000
Annen rentekostnad 22 450 000 -43 000
Sum finanskostnader 22 450 000 -43 000
Netto finans -4 800 000 828 000
Ordineert resultat far skattekostnad -16 943 000 -407 000
Ordinaert resultat etter skattekostnad -16 943 000 -407 000
Arsresultat -16 943 000 -407 000
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Arsregnskap regnskapsaret 2022 for 926645986

Balanse

Belgp i: USD Note 2022 2021
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Aircraft Right-of-Use assets 175 047 000 0
Aircraft lease deposits 9 15 596 000 20 267 000
Aircraft preparation investments 2 202 000
Investment in subsidiary 12 60 377 000 35097 000
L ease receivable from subsidiaries 15.16 772 137 000 95 286 000
Intercompany non-current receivables 15,16 51 800 000 0
Sum immaterielle eiendeler 1074 957 000 152 852 000
Sum anleggsmidler 1 074 957 000 152 852 000
Omlgpsmidler

Varer

Fordringer

Trade and other receivables 16 1 000 000 485 000
Other current assets 16 17 047 000

Konsernfordringer 15,16 47 055 000 409 000
Sum fordringer 65 102 000 894 000
I nvesteringer

L ease receivable from subsidiaries 15,16 313000
Sum investeringer 313 000
Bankinnskudd, kontanter og lignende

Restricted cash 5000 000

Cash and cash equivalents 2,11 24756 000 105 790 000
Sum bankinnskudd, kontanter og lignende 29 756 000 105 790 000
Sum omlgpsmidler 94 858 000 106 997 000
SUM EIENDELER 1169 815 000 259 849 000
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Arsregnskap regnskapsaret 2022 for 926645986

Balanse

Belgp i: USD Note 2022 2021
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share Capita 13 29 945 000 27 489 000
Overkurs 162 560 000 136 091 000
Sum innskutt egenkapital 192 505 000 163 580 000
Opptjent egenkapital

Udekket tap 14 17 350 000 407 000
Sum opptjent egenkapital -17 350 000 -407 000
Sum egenkapital 175 155 000 163 173 000
Gjed

Langsiktig gjeld

Annen langsiktig gjeld

Lease Liabilities 9 910 575 000 93 083 000
Provisions 10 28 423 000 2300 000
Sum annen langsiktig gjeld 938 998 000 95 383 000
Sum langsiktig gjeld 938 998 000 95383 000
Kortsiktig gjeld

Trade and other payables 16 18 467 000 1178 000
Other current liabilities 16 1909 000 0
Lease liabilities current 9,16 35286 000 215000
Sum kortsiktig gjeld 55 662 000 1393 000
Sum gjeld 994 660 000 96 776 000
SUM EGENKAPITAL OG GJELD 1169 815 000 259 949 000
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Konsernetsresultatregnskap

Belgp i: USD Note 2022 2021

RESULTATREGNSKAP

Inntekter

Operational revenue 4 104 269 000

Sum inntekter 104 269 000

Kostnader

Personnel expenses 5.6 44 462 000 4471 000

Depreciation and amortization 10,12, 58 518 000 315 000
13

Fuel, oil and emission costs 61 794 000 0

Airport charges and handling 19 537 000

Technical maintenance 20 482 000 554 000

Insurances, licenses and registration costs 2 687 000

Marketing costs 6211 000

Administrative costs 9419 000 2 606 000

Variable aircraft rentals 10 27 263 000

Sum kostnader 250 373 000 7 946 000

Driftsresultat -146 104 000 -7 946 000

Finansinntekter og finanskostnader

Annen rentei nntekt 240 000
Annen finansinntekt 8

Other financial income/(expenses) 710 000
Sum finansinntekter 950 000
Annen rentekostnad 24 416 000

Other financial income/(expenses) 4 455 000

Sum finanskostnader 28 871 000

Netto finans -28 871 000 950 000
Ordineert resultat far skattekostnad -174 975 000 -6 996 000
Ordineert resultat etter skattekostnad -174 975 000 -6 996 000
Arsresultat -174 975 000 -6 996 000
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Konsernetsresultatregnskap

Belgp i: USD Note 2022 2021
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Arsregnskap regnskapsaret 2022 for 926645986

Konsernets balanse

Belgp i: USD Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Aircraft Right-of-Use assetS 10 933 147 000 95 598 000

Aircraft lease deposits 10.16 15 596 000 20 267 000

Aircraft preparation investments 10 0 2 367 000

Other Right-of-Use assets 10 236 000 363 000

Intangible assets 12 2 801 000 796 000

Other Property, plant & equipment 13 6 614 000 159 000

Other non-current assets 14 14 643 000 0

Sum immaterielle eiendeler 973 037 000 119 550 000

Sum anleggsmidler 973 037 000 119 550 000

Omlgpsmidler

Varer

Inventory 15 2 596 000

Sum varer 2 596 000

Fordringer

Trade and other receivables 16 35858 000 708 000

Other current assets 16 9 040 000

Sum fordringer 44 898 000 708 000

Bankinnskudd, kontanter og lignende

Restricted cash 16,17 5000 000

Cash and cash equivalents 3,16,1 64 709 000 134 252 000
7

Sum bankinnskudd, kontanter og lignende 69 709 000 134 252 000

Sum omlgpsmidler 117 203 000 134 960 000

SUM EIENDELER 1 090 240 000 254510 000

BALANSE - EGENKAPITAL OG GJELD

20.08.2024 kl 17:10 Brgnngysundregistrene Side 6 av 62



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 926645986

Konsernets balanse

Belgp i: USD Note 2022 2021
Egenkapital

Innskutt egenkapital

Share capital 18 29 945 000 27 489 000
Overkurs 162 560 000 136 091 000
Sum innskutt egenkapital 192 505 000 163 580 000

Opptjent egenkapital

Udekket tap 181 970 000 6 995 000
Sum opptjent egenkapital -181 970 000 -6 995 000
Sum egenkapital 10 535 000 156 585 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Lease liabilities non-current 10 925 522 000 93 359 000
Provisions 11 45 762 000 2201 000
Sum annen langsiktig gjeld 971 284 000 95 560 000
Sum langsiktig gjeld 971 284 000 95 560 000

Kortsiktig gjeld

Trade and other payables 16 53303000 2051 000
Other current liabilities 16 18 910 000

Lease liahilities current 10 36 208 000 314 000
Sum kortsiktig gjeld 108 421 000 2365000
Sum gjeld 1 079 705 000 97 925 000
SUM EGENKAPITAL OG GJELD 1090 240 000 254 510 000
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RSM

To the General Meeting of Norse Atlantic ASA RSMNorge AS

Frolandsveien 6, 4847 Arendal
Org.nr: 982 316 588 MVA

T+47 38070700
F+472311420

wWww.rsmnarge.no
Independent Auditor’s Report

Opinion
We have audited the financial statements of Norse Atlantic ASA, which comprise:

+ the financial statements of the parent company Norse Atlantic ASA (the Company), which comprise the
balance sheet as at 31 December 2022, the income statement, statement of changes in equity 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 consolidated financial statements of Norse Atlantic ASA and its subsidiaries (the Group), which
comprise the balance sheet as at 31 December 2022, the income statement, statement of changes in
equity and statement of cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion

« the financial statements comply with applicable statutory requirements,

+ the financial statements give a true and fair view of the financial positicn of the Company as at 31
December 2022, and its financial performance and its cash flows for the year then ended in accordance
with International Financial Reporting Standards as adopted by the EU, and

+ the consolidated financial statements give a true and fair view of the financial position of the Group as at
31 December 2022, and its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards as adopted by the EU.

Penneo Dokumentnokkel: GQ3JZ-5IN23-6UNXH-ZCODX-TW3ZG-FW2FH

Basis for Opinion

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
Statements section of our report. We are independent of the Company and the Group as required by 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) (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 the Managing Director (management) are respensible for the information in the
Board of Directors’ report and the other information accompanying the financial statements. The other
information comprises information in the annual report, but does not include the financial statements and our
auditor's report thereon. Our opinion on the financial statements does not cover the information in the Board of
Directors’ report nor the other information accompanying the financial statements.

THE POWER OF BEING UNDERSTOOD
AUDIT| TAX| CONSULTING

RSMNorge ASis amernber of the RSM nelwork and trades as RSM. RSM is the trading name used by Lhe rmembers of Ihe RSM network. Each member of Lhe RSM network is anindependent.
accounting and consuliting firm which practices iniLs own righl. The RSMretwork is ot iLself a separate legal enlity in any jurisdiction.

RSMNorge AS er medlemn av /is a member of Den norske Revisarforening
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RSM

In connection with our audit of the financial statements, our responsibility is to read the Board of Directors’
repert and the other information accompanying the financial statements. The purpose is to consider if there is
material inconsistency between the Board of Directors’ report and the other information accompanying the
financial statements and the financial statements or our knowledge obtained in the audit, or whether the Board
of Directors’ report and the other information accompanying the financial statements otherwise appear to be
materially misstated. We are required to report if there is a material misstatement in the Board of Directors’
report or the other information accompanying 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.

Our opinion on the Board of Director's report applies correspondingly to the statement on Corporate Social
Responsibility.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with International Financial Reporting Standards as adopted by the EU, and 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 concern and using the
going concern basis of accounting unless management either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

Audifor’'s Responsibilities for the Audit of the Financial Statements

Our objectives are to cbtain 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. Misstatements can arise from
fraud or error and are considered material if, individually or in aggregate, they could reasonably 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:

Penneo Dokumentnokkel: GQ3JZ-5IN23-6UNXH-ZCODX-TW3ZG-FW2FH

+ identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error. We design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The rigk 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
eftectiveness of the Company's and the Group's internal control.

+ evaluate the appropriateness of accounting policies used and the reasonableness 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 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
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RSM

inadequate, to modify our opinion. Our conclusicns are based cn 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 centent of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves a true and fair view.

+ obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated 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.

Arendal, 20 April 2023
RSM Norge AS

Eirik Halvorsen
State Authorised Public Accountant
(This document is signed electronically)
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Signaturene i dette dokumentet er juridisk bindende. Dokument signert med "Penneo™ - sikker digital signatur”.
De signerende parter sin identitet er registrert, og er listet nedenfor.

“Med min signatur bekrefter jeg alle datoer og innholdet i dette dokument.”

Eirik Halvorsen
Statsautorisert revisor

Pa vegne av: RSM Norge AS
Serienummer: 9578-5995-4-96888
1P: 188.95. XX

2023-04-20 18:56:04 UTC

Z bankID 0
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Dokumentet er signert digitalt, med Penneo.com. Alle digitale signatur-data i  Adobe Reader, skal du kunne se at dokumentet er sertifisert av Penneoe-

dokumentet er sikret og validert av den datamaskin-utregnede hash-verdien av det  signature service <penneo@penneo.com>. Dette garanterer at innholdet i

apprinnelige dokument. Dokumentet er last og tids-stemplet med et sertifikat fra ~ dokumentet ikke har blitt endret.

en betrodd tredjepart. All kryptografisk bevis er integrert i denne PDF, for fremtidig
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dokumentet, med Penneo validator - hitps://penneo.com/validator
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Dokumentet er beskyttet av ett Adabe CDS sertifikat. Nar du dpner dokumenteti
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DocuSign Envelope ID: FFOBF8D4-0470-41DA-81F4-BOEAS400DF3A

NORSE

Annual Report 2022
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Our date Your date Case officer
21.07.2021 29.08.2021 Vibeke Horne
800 80 000 Your reference Telephone
T skatteetaten.no AR436592797 +4790518192
e Norweglan
Tax Administration
Org. nr: Our reference Postal address
974761076 2021/6078309 Postboks 9200 Granland
0134 OSLO
Confidential
NORSE ATLANTIC ASA
Sandvigveien 19 Callers from abroad, please calf +47 22 07 70 00

4816 KOLBJIRNSVIK

Att. Ben Boiling

Permission to prepare the annual accounts and directors' report in
— English language

With reference to your letter of 28 June 2021 with respect to the above matter regarding

Norse Atlantic ASA org. no 926 645 986
Norse Atlantic Airways AS  org. no 926 493 647

Based on a total evaluation, the view of the tax office is that the mentioned companies may make the directors’
report and annual accounts in English language according to the Norwegian Accounting Act § 3-4 third
paragraph. The exemption requires that the information the decision is based on, does not change significantly.

A copy of this letter must be sent to the Register of Company Accounts in Brenngysund together with the financial
statements. It is incumbent on the companies to document by this |etter that the permit is granted.

Background

Norse Atlantic Airways AS is a 100 % owned subsidiary of Norse Atlantic ASA, and they are part of an
international group. The companies operates in the airline business. Norse Atlantic Airways AS is the
administrative company in the Norse Group, and Norse Atlantic ASA is listed on the Eurcnext Growth stock
exchange in Oslo. The communication internally, communication with the owner and communication in the group
is in English.

Condition for the permission

According to the Norwegian Accounting Act § 3-4, third paragraph shall “the directors’ report and annual accounts
(...) be in Norwegian. The Ministry can in an individual decision decide that the directors’ report and/or annual
accounts may be in another language”.

Ot. prp. nr. 42 {1997-1998) About Act about annual accounts etc., says the following about the purpose of the
Accounting Act, refer section 1.1:

“The aim of the Government with respect to the Accounting Act is that it shall contribute towards providing
informative accounts for different users of accounts. The users of accounts include investors and
creditors, which provide capital for the companies. Other groups include those who have an interest in
knowing how the companies are operated, for example employees and the local community. The
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information to the capital market is an important basis for the correct pricing of financial instruments. The
correct pricing of stocks is an important factor in securing the best possible allocation of resources in the
economy. High quality accounts will also make it more difficult for market participants to obtain
speculative gains as a result of non-publicly available information.”

One of the main goals of the Accounting Act is to contribute to “informative accounts for different users of
accounts”. The users of the accounts will include investors, creditors, employees and the local community.

Hence, it is the view of the Ministry that it is crucial that the question of dispensation from the general rule that the
annual accounts and/or directors’ report should be prepared in Norwegian, not in any significant way deviate from
the consideration of users of the accounts.

As mentioned above it is particularly the consideration of the users of the account information, which has to be
taken into consideration when considering the application for permission. In this assessment, the tax office has
emphasized that the companies are part of an international group. Furthermore, all key players and partners in
this industry understand and use English.

Please state "our reference" (see above) in all written communication with the Norwegian Tax Authorities.

Yours sincerely,

Vibeke Horne

Adviser

Customer Interaction Division, Customer Service
The Norwegian Tax Administration

This document has been electronically approved and therefore has no handwritten signatures.
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