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This prospectus (the "Prospectus”) has been prepared by Fjord Defence Group ASA, a public limited liability company incorporated under the laws of Norway (the
"Company" or "Fjord Defence", and together with its consolidated subsidiaries, the "Group"), in connection with:

(i)  the listing on Euronext Oslo Bers, a regulated market being part of Euronext and operated by Oslo Bars ASA, of 5,043,685 new shares in the Company, each
with a par value of NOK 8.40, issued on 29 December 2025 (the "Listing Shares") in a private placement comprising a total of 13,333,333 new shares in the
Company at a subscription price of NOK 12.00 per share announced on 26 November 2025 (the "Private Placement");

(i)  the listing on Euronext Oslo Bers of 6,870,673 new shares in the Company, each with a par value of NOK 8.40, to be issued at a subscription price of NOK
12.00 per share as consideration (the "Consideration Shares") in connection with the Company's acquisition of 100% of the shares in Scanfiber Composites
A/S (the "Scanfiber Acquisition"); and

(iii) a subsequent offering (the "Subsequent Offering") and listing on Euronext Oslo Bars of up to 2,083,333 new shares in the Company, each with a par value
of NOK 8.40 (the "Offer Shares"), to be issued at a subscription price of NOK 12.00 per Offer Share (the "Offer Price"), following the Private Placement.

The shareholders of the Company as of 26 November 2025 (as registered as such in the Norwegian Central Securities Depositary, Euronext Securities Oslo (the "VPS")
on 28 November 2025 (the "Record Date")), who (i) were not included in the pre-sounding phase of the Private Placement, (ii) were not allocated Shares in the Private
Placement, and (jii) are not resident in a jurisdiction where such offering would be unlawful or would (in jurisdictions other than Norway) require any prospectus, filing,
registration or similar action (jointly, "Eligible Shareholders") will be granted non-transferable subscription rights ("Subscription Rights") that, subject to applicable law,
give a right to subscribe for and be allocated Offer Shares in the Subsequent Offering at the Offer Price. The Subscription Rights will be registered on each Eligible
Shareholder's VPS account prior to commencement of the Subscription Period (as defined below).

Each Eligible Shareholder will be granted 0.204188 non-transferable Subscription Rights for every existing Share registered as held by such Eligible Shareholder as of the
Record Date. Each Subscription Right will, subject to applicable laws, give the right to subscribe for, and be allocated, one Offer Share in the Subsequent Offering at the
Offer Price, rounded down to the nearest whole Subscription Right, and subject to adjustments in certain events (as further described in Section 14.2.6). Over-subscription
for Eligible Shareholders with Subscription Rights will be permitted, however, there can be no assurance that Offer Shares will be allocated for such subscriptions.
Subscriptions without Subscription Rights will not be permitted.

The subscription period will commence on 15 January 2026 at 09:00 Central European Time ("CET") and end on 23 January 2026 at 16:30 CET (the "Subscription
Period"). Subscription Rights that are not used to subscribe for Offer Shares before the expiry of the Subscription Period will have no value and will lapse
without compensation to the holder. The due date for payment of the Offer Shares is expected to be on or about 28 January 2026 (the "Payment Date"). Delivery of
the Offer Shares is expected to take place on or about 4 February 2026 through the facilities of the VPS.

The existing shares in the Company (the "Shares") are, and the Listing Shares, the Consideration Shares, and the Offer Shares (the Listing Shares, Consideration Shares
and Offer Shares following issuance) will be, listed on Euronext Oslo Bars under the ticker code "DFENS". Except where the context otherwise requires, references in this
Prospectus to "Shares" shall be deemed to include all of the issued Shares, including the Listing Shares, the Consideration Shares and the Offer Shares. The existing
Shares are registered in book-entry form with the VPS and have ISIN NO 0013647693.

The Listing Shares are registered in book-entry form with the VPS on a separate and temporary ISIN: NO 0013709089. The Listing Shares will be transferred to the
Company's ordinary ISIN (NO 0013647693) and become listed on Euronext Oslo Bers following publication of this Prospectus, expected on or about 15 January 2026.

The Consideration Shares and the Offer Shares will be issued directly on the Company's ordinary ISIN (NO 0013647693) following completion of the Scanfiber Acquisition
and the Subscription Period, respectively, and subsequently be listed on Euronext Oslo Bers. All of the issued Shares rank pari passu with one another and each Share
carries one vote.

Investing in the Shares involves a high degree of risk. Any prospective investors should read the entire Prospectus and, in particular, consider Section 2 "Risk
factors" beginning on page 10 and Section 4 "General information" when considering an investment in the Company. The Subscription Rights and the Offer
Shares will not be offered in the United States, and are being offered only in those jurisdictions in which, and only to those persons to whom, offers and sales
of the Offer Shares may lawfully be made and the Subscription Rights may lawfully be exercised and, for jurisdictions other than Norway, would not require
any filing, registration document or similar document or action. The Subscription Rights and the Offer Shares have not been, and will not be, registered under
the United States Securities Act of 1933, as amended (the "U.S. Securities Act") or with any securities regulatory authority of any state or other jurisdiction in
the United States, and are being offered and sold outside the United States in "offshore transactions" as defined in, and in compliance with, Regulation S
under the U.S. Securities Act ("Regulation S"). The distribution of this Prospectus, the granting of the Subscription Rights, and the offer and sale of the Offer
Shares in certain jurisdictions may be restricted by law. Persons in possession of this Prospectus are required to inform themselves about and to observe any
such restrictions. See Section 15 "Selling and transfer restrictions" for more information regarding restrictions in relation to the Subsequent Offering.
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IMPORTANT INFORMATION

This Prospectus has been prepared by the Company solely for use in connection with the listing of the Listing Shares and the Consideration Shares
on Euronext Oslo Bgrs and the Subsequent Offering and listing of the Offer Shares on Euronext Oslo Bars.

This Prospectus has been prepared to comply with the Norwegian Securities Trading Act of 29 June 2007 no. 75, as amended (the "Norwegian
Securities Trading Act") and related secondary legislation, including Regulation (EU) 2017/1129 of the European Parliament and of the Council of
14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, as amended,
and as implemented in Norway in accordance with Section 7-1 of the Norwegian Securities Trading Act, in addition to ancillary regulation (the
"EU Prospectus Regulation"), including without limitations Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing the
EU Prospectus Regulation. This Prospectus has been prepared solely in the English language.

This Prospectus has been approved by the Financial Supervisory Authority of Norway (Nw.: Finanstilsynet) (the "Norwegian FSA"), as the
competent authority under the EU Prospectus Regulation. The Norwegian FSA only approves this Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by the EU Prospectus Regulation, and such approval should not be considered as an
endorsement of the issuer or the quality of the securities that are the subject of this Prospectus. Investors and prospective investors should make
their own assessment as to the suitability of investing in the securities. The Prospectus has been prepared in accordance with the simplified
disclosure regime for secondary issuances in accordance with Article 14 of the EU Prospectus Regulation.

For definitions and certain other terms used throughout this Prospectus, see Section 17 "Definitions and glossary of terms".

The Company has engaged Pareto Securities AS ("Pareto") and Nordea Bank Abp, filial i Norge ("Nordea") to act as managers in the Subsequent
Offering (the "Managers").

The information contained herein is current as of the date hereof and is subject to change, completion and amendment without notice. In accordance
with Article 23 of the EU Prospectus Regulation, any significant new factor, material mistake or material inaccuracy relating to the information
included in this Prospectus, which may affect the assessment of the Shares and the Subscription Rights and which arises or is noted between the
time when the Prospectus is approved by the Norwegian FSA, and the listing of the Listing Shares, the Consideration Shares and/or the Offer
Shares on Euronext Oslo Bgrs, will be mentioned in a supplement to this Prospectus without undue delay. Neither the publication nor distribution of
this Prospectus, nor the sale of any Shares or granting of Subscription Rights, shall under any circumstances imply that there has been no change
in the Group's affairs or that the information herein is correct as of any date subsequent to the date of this Prospectus.

No person is authorised to give information or to make any representation concerning the Group or in connection with the listing of the Listing Shares
and the Consideration Shares, and/or the Subsequent Offering or the Offer Shares, other than as contained in this Prospectus. If any such
information is given or made, it must not be relied upon as having been authorised by the Company, the Group or the Manager, or by any of their
affiliates, representatives or advisors, or selling agents of any of the foregoing.

The distribution of this Prospectus and the offer and sale of the Offer Shares and the granting or use of the Subscription Rights may in
certain jurisdictions be restricted by law. This Prospectus does not constitute an offer of, or an invitation to purchase, subscribe or sell
any of the Offer Shares or to use the Subscription Rights to subscribe for Offer Shares in the United States or in any jurisdiction in which
such offer, sale or subscription would be unlawful. No one has taken any action that would permit a public offering of the Shares or
Subscription Rights to occur outside of Norway. Accordingly, neither this Prospectus nor any advertisement or any other offering material
may be distributed or published in any jurisdiction except as permitted by applicable laws and regulations. Persons in possession of this
Prospectus are required to inform themselves about, and to observe, any such restrictions. In addition, the Shares and the Subscription
Rights are subject to restrictions on transferability and resale in certain jurisdictions and may not be transferred or resold except as
permitted under applicable securities laws and regulations. Investors should be aware that they may be required to bear the financial
risks of an investment for an indefinite period of time. The Company and the Managers reserve the right in their own absolute discretion
to reject any offer to purchase Shares that the Company, the Managers or their respective agents believe may give rise to a breach or
violation of any laws, rules or regulations. Any failure to comply with these restrictions may constitute a violation of applicable securities
laws. See Section 15 "Selling and transfer restrictions".

By accepting delivery of this Prospectus, each recipient and holder of Subscription Rights or representative of such holder acknowledges
that such holder or representative, including a depositary bank, may not exercise Subscription Rights or otherwise subscribe for Offer
Shares on behalf of any person that is located in a jurisdiction in which it would not be permissible to make an offer of the Offer Shares
and any such representative, including a depositary bank, will be required, in connection with any exercise of Subscription Rights or
other subscription of Offer Shares, to certify that such exercise or subscription is not made on behalf of such a person and is otherwise
in accordance with the restrictions on the offer and sale of Offer Shares set forth in this Prospectus in Section 15 "Selling and transfer
restrictions".

Any reproduction or distribution of this Prospectus, in whole or in part, and any disclosure of its contents is prohibited.

Investing in the Shares involves risk. See Section 2 "Risk factors". In making an investment decision, prospective investors must rely on
their own examination, and analysis of, and enquiry into the Group and the terms of the Subsequent Offering, including the merits and
risks involved. None of the Company, the Group, the Managers, or any of their respective affiliates, representatives, advisors, or selling agents,
are making any representation to any offeree or purchaser of the Shares or Subscription Rights regarding the legality or suitability of an investment
in the Shares or the Subscription Rights by such purchaser under the laws applicable to such purchaser. An investment in the Shares or the
Subscription Rights is subject to prevailing tax laws and regulations, which differ between investors and jurisdictions. This Prospectus does not
provide a complete overview of applicable tax laws and regulations, nor potential tax implications of an investment in the Shares of the Subscription
Rights. Each investor should consult with his or her own advisors as to the legal, tax, business, financial and related aspects of a purchase of Shares



or the Subscription Rights. In the ordinary course of their businesses, the Managers and certain of their respective affiliates have engaged, and may
continue to engage, in investment and commercial banking transactions with the Group.

All Sections of the Prospectus should be read in context with the information included in Section 4 "General information".

This Prospectus and the terms and conditions for the Subsequent Offering as set out herein, and any sale and purchase of Offer Shares and use
of the Subscription Rights hereunder, shall be governed by and construed in accordance with Norwegian law. The courts of Norway, with Oslo as
legal venue, shall have exclusive jurisdiction to settle any dispute which may arise out of or in connection with this Prospectus.

NOTICE TO INVESTORS IN THE UNITED STATES

The Offer Shares and the Subscription Rights have not been recommended by any United States federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not passed upon the merits of the Subsequent Offering or confirmed the accuracy or
determined the adequacy of this Prospectus. Neither the U.S. Securities and Exchange Commission nor any other state securities commission have
approved or disapproved this Prospectus or the issuance of the Offer Shares, or passed upon or endorsed the merits of the Subsequent Offering
or the adequacy or accuracy of this Prospectus. Any representation to the contrary is a criminal offense under the laws of the United States.

The Offer Shares and the Subscription Rights have not been and will not be registered under the U.S. Securities Act, or with any securities regulatory
authority of any state or other jurisdiction in the United States for offer or sale as part of their distribution and may not be offered, sold, pledged or
otherwise transferred within the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
of the U.S. Securities Act and in compliance with any applicable state securities laws.

Accordingly, the Offer Shares are being offered and sold: (i) in the United States only to QIBs in reliance on Rule 144A or pursuant to another
available exemption from the registration requirements of the U.S. Securities Act, as well as to major U.S. institutional investors under SEC Rule
15a-6 to the United States Exchange Act of 1934 and (ii) outside the United States in compliance with Regulation S. For certain restrictions on the
sale and transfer of the Offer Shares, see Section 15.2 "Selling and transfer restrictions in the United States".

Prospective investors are advised to consult legal counsel prior to making any offer, resale, pledge or other transfer of the Offer Shares, and are
hereby notified that sellers of Offer Shares may be relying on the exemption from the provisions of Section 5 of the U.S. Securities. See Section 15
"Selling and transfer restrictions".

In the United States, this Prospectus is being furnished on a confidential basis solely for the purposes of enabling a prospective investor to consider
purchasing the particular securities described herein. The information contained in this Prospectus has been provided by the Company and other
sources identified herein. Distribution of this Prospectus to any person other than the offeree specified by the Managers or their respective
representatives, and those persons, if any, retained to advise such offeree with respect thereto, is unauthorised and any disclosure of its contents,
without the prior written consent of the Company, is prohibited. Any reproduction or distribution of this Prospectus in the United States, in whole or
in part, and any disclosure of its contents to any other person is prohibited. This Prospectus is personal to each offeree and does not constitute an
offer to any other person or to the public generally to purchase Offer Shares or Subscription Rights or subscribe for or otherwise acquire the Offer
Shares or Subscription Rights. Investors confirm their agreement to the foregoing by accepting delivery of this Prospectus.

NOTICE TO INVESTORS IN THE UNITED KINGDOM

This Prospectus is only being distributed to and is only directed at, and any investment or investment activity to which the document relates is
available only to, and will be engaged in only with (i) persons falling within the definition of "investment professionals” in Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"), (ii) high net worth bodies, corporate, unincorporated
associations and partnerships and trustees of high value trusts falling within Article 49(2)(a) to (d) of the Order, and/or (iii) other persons to whom
such investment or investment activity may lawfully be communicated or caused to be communicated (all such persons together being referred to
as "Relevant Persons"). The Subscription Rights and the Offer Shares are only available to, and any invitation, offer or agreement to subscribe,
purchase or otherwise acquire such rights or Shares will be engaged in only with, Relevant Persons. Any person who is not a Relevant Person
should not act or rely on this Prospectus or any of its contents.

NOTICE TO INVESTORS IN THE EEA

In any member state of the European Economic Area (the "EEA"), that has implemented the EU Prospectus Regulation, other than Norway (each
a "Relevant Member State"), this communication is only addressed to and is only directed at persons who are "qualified investors" within the
meaning of Article 2(e) of the EU Prospectus Regulation. Neither the Company nor the Managers have authorised, nor do they authorise, the making
of any offer of Shares through any financial intermediary, other than offers made by the Managers which constitute the final placement of Offer
Shares contemplated in this Prospectus.

Each person in a Relevant Member State other than, in the case of paragraph (a), persons receiving offers contemplated in this Prospectus, who
receives any communication in respect of, or who acquires any Offer Shares under, the offers contemplated in this Prospectus will be deemed to
have represented, warranted and agreed to and with the Managers and the Company that:

(a) itis a "qualified investor" within the meaning of Article 2(e) of the EU Prospectus Regulation; and

(b) in the case of any Offer Shares acquired by it as a financial intermediary, as that term is used in Article 1 of the EU Prospectus Regulation,
(i) such Offer Shares acquired by it in the Subsequent Offering have not been acquired on behalf of, nor have they been acquired with a view
to their offer or resale to, persons in any Relevant Member State other than qualified investors, as that term is defined in the EU Prospectus
Regulation, or in circumstances in which the prior consent of the Managers have been given to the offer or resale; or (ii) where such Offer
Shares have been acquired by it on behalf of persons in any Relevant Member State other than qualified investors, the offer of those Offer
Shares to it is not treated under the EU Prospectus Regulation as having been made to such persons.



For the purposes of this provision, the expression an "offer to the public" in relation to any of the Offer Shares in any Relevant Member State means
a communication to persons in any form and by any means presenting sufficient information on the terms of the Subsequent Offering and the Offer
Shares to be offered, so as to enable an investor to decide to acquire any of the Offer Shares or Subscription Rights.

See Section 15 "Selling and transfer restrictions" for certain other notices to investors.

INFORMATION TO DISTRIBUTORS

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in financial instruments,
as amended ("MiFID II"); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 supplementing MiFID Il; and (c) local implementing
measures (together, the "MiFID Il Product Governance Requirements"), and disclaiming all and any liability, which any "manufacturer" (for the
purposes of the MiFID Il Product Governance Requirements) may otherwise have with respect thereto, the Shares have been subject to a product
approval process, which has determined that they each are: (i) compatible with an end target market of retail investors and investors who meet the
criteria of professional clients and eligible counterparties all of which with at least a common/normal understanding of the capital markets, who are
able to bear the losses of their invested amount and, are willing to accept risks connected with the Shares, and have an investment horizon which
takes into consideration the liquidity of the Shares, each as defined in MiFID Il (the "Positive Target Market"); and (ii) eligible for distribution through
all distribution channels as are permitted by MiFID Il (the "Appropriate Channels for Distribution”). Distributors should note that: the price of the
Shares may decline and investors could lose all or part of their investment; the Shares offer no guaranteed income and no capital protection; and
an investment in the Shares is compatible only with investors who do not need a guaranteed income or capital protection, who (either alone or in
conjunction with an appropriate financial or other advisor) are capable of evaluating the merits and risks of such an investment and who have
sufficient resources to be able to bear any losses that may result therefrom. Conversely, an investment in the Shares is not compatible with investors
looking for full capital protection or full repayment of the amount invested or having no risk tolerance, or investors requiring a fully guaranteed income
or fully predictable return profile (the "Negative Target Market", and, together with the Positive Target Market, the "Target Market Assessment").

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes
of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any other action whatsoever with respect
to the Shares.

Each distributor is responsible for undertaking its own target market assessment in respect of the Shares or the Subscription Rights and determining
appropriate distribution channels.

ENFORCEMENT OF CIVIL LIABILITIES

The Company is a public limited liability company incorporated under the laws of Norway. As a result, the rights of holders of the Shares will be
governed by Norwegian law and the Company's articles of association (the "Articles of Association"). The rights of shareholders under Norwegian
law may differ from the rights of shareholders of companies incorporated in other jurisdictions.

The members of the Company's board of directors (the "Board Members" and the "Board of Directors", respectively) and the members of the
Company's executive management (the "Management") are not residents of the United States of America (the "U.S." or "United States"), and all
of the Company's assets are located outside the United States. As a result, it may be very difficult for investors in the United States to effect service
of process on the Company, the Board Members and the members of the Management in the United States or to enforce judgements obtained in
U.S. courts against the Company or those persons, whether predicated upon civil liability provisions of federal securities laws or other laws of the
United States (including any State or territory within the United States).

The United States and Norway do not currently have a treaty providing for reciprocal recognition and enforcement of judgements (other than arbitral
awards) in civil and commercial matters. Uncertainty exists as to whether courts in Norway will enforce judgements obtained in other jurisdictions,
including the United States, against the Company, the Board Members or members of the Management under the securities laws of those
jurisdictions or entertain actions in Norway against the Company, the Board Members or members of the Management under the securities laws of
other jurisdictions. In addition, awards of punitive damages in actions brought in the United States or elsewhere may not be enforceable in Norway.
Similar restrictions may apply in other jurisdictions.
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1 SUMMARY

SECTION A | INTRODUCTION

i) Warning:

(TZ\is summar?/ should be read as an introduction to the Prospectus. Any decision to invest in the Shares should be based on
a consideration of the Prospectus as a whole by the investor. An investment in the Shares involves inherent risk and the
investor could lose all or part of its invested capital. Where a claim relating to the information contained in this Prospectus is
brought before a court, the plaintiff investor might, under national law, have to bear the costs of translating the Prospectus
before the legal proceedings are initiated. Civil liability attaches only to those persons who have tabled the summary including
any translation thereof, but only where the summary is misleading, inaccurate or inconsistent, when read together with the
other parts of the Prospectus, or where it does not provide, when read together with the other parts of the Prospectus, key
information in order to aid investors when considering whether to invest in such securities.

(ii) The securities:
The Company has one class of shares in issue, and all Shares are equal in all respects. The existing Shares are registered in
book-entry form with the VPS and have ISIN NO 0013647693.

The Listing Shares are registered in book-entry form with the VPS on a separate and temporary ISIN: NO 0013709089. The
Listing Shares will be transferred to the Company's ordinary ISIN (NO 0013647693) and become listed on Euronext Oslo Bgrs
following publication of this Prospectus.

The Consideration Shares and the Offer Shares will be issued directly on the Company's ordinary ISIN (NO 0013647693)
following completion of the Scanfiber Acquisition (as defined herein) and the Subscription Period, respectively, and
subsequently be listed on Euronext Oslo Bars.

All of the issued Shares rank pari passu with one another, and each Share carries one vote.

(iii) The issuer:

Fjord Defence Group ASA, with business registration number in 917 811 288 and registered address Askekroken 11, 0277
Oslo, Norway. The Company's legal entity identifier (LEI) code is 5967007LIEEXZXKC2G83. The Group's website can be
found at www.fijorddefencegroup.com. The Company can be contacted by e-mail to info@fjorddefencegroup.com.

(iv) Offeror(s):
The Company is the offeror of the Offer Shares.

(v) The competent authority approving the Prospectus:

The Financial Supervisory Authority of Norway (Nw.: Finanstilsynet), with business registration number 840 747 972 and
registered address Revierstredet 3, 0151 Oslo, Norway. The Financial Supervisory Authority of Norway can be contacted by
telephone to +47 22 93 98 00 or by e-mail to post@finanstilsynet.no.

(vi) The date of approval of the Prospectus:
14 January 2026

SECTION B | KEY INFORMATION ON THE ISSUER

(i) Who is the issuer?

Corporate information:

Fjord Defence Group ASA is a public limited liability company, organised and existing under the laws of Norway pursuant to
the Norwegian Public Limited Liability Companies Act of 13 June 1997 no. 45, as amended (the "Norwegian Companies
Act"). The Company was incorporated in Norway on 24 August 2016. The Company's business registration number with the
Norwegian Register of Business Enterprises is 917 811 288, and its LEI code is 5967007LIEEXZXKC2G83.

The Group is a Norwegian compounder listed on Euronext Oslo Bgrs seeking to acquire and develop fast-growing, profitable,
and well-run companies in the defence industry. The company has a buy & build strategy, with focus on acquiring established,
profitable businesses within the defence, security and related segments. More information on www.fjorddefencegroup.com.

Shareholders owning 5% or more of the Shares have an interest in the Company's share capital which is notifiable pursuant
to the Norwegian Securities Trading Act. Pursuant to the Company's shareholder register in the VPS as of 14 January 2026,
and to the Company's knowledge, no shareholders other than those set out in the table below have, directly or indirectly,
interest in 5% or more of the issued share capital in the Company:

Shareholder Number of Shares Percentage
Songa Capital ASY ......ccoveeeeeeeeeee e 4,716,337 8.61%
Tigerstaden AS? 3,385,413 6,18%
AS Saturn............... 3,300,231 6.02%
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Shareholder Number of Shares Percentage
Cubic INVESt AS ..o 3,211,173 5.86%
THGYEI AS ..ot 3,211,173 5.86%
GKIEAS L. 2,969,654 5.42%

1. Held directly and on a consolidated basis together with Songa X AS and Songa Bulk Chartering AS.
2. Held directly by Tigerstaden AS and indirectly through its controlled companies Boolean AS and Tigerstate Capital AS

Other than as set out above, in so far as is known to the Company, no person or entity, directly or indirectly, jointly or severally,
may exercise or could exercise control over the Company. The Company is not aware of any agreements or similar
understandings that the operation of which may at a subsequent date result in a change of control in the Company.

As of the date of this Prospectus, the Group's management team consists of the following individuals:

Position
JON ASDJBIN B@.......evviiiiiiiiecee e Chief executive officer
@yvind Mglmann ...... Chief financial officer

Kristian Flesja Zahl Chief operating officer

The Company's independent auditor is PricewaterhouseCoopers AS ("PwC") with business registration number 987 009 713
and registered address Dronning Eufemias gate 71, 0194 Oslo, Norway.

(ii) What is the key financial information regarding the issuer?

The financial information in this Prospectus has been derived from:

- Audited consolidated financial statements for the Company as of and for the year ended 31 December 2024, with
comparative figures for the corresponding period in 2023 (the "Annual Financial Statements"). The Annual
Financial Statements are presented in USD and have been prepared in accordance with IFRS® Accounting
Standards, as adopted by the EU ("IFRS"). The Annual Financial Statements have been audited by PwC, and its
audit report is issued without any qualifications, modifications of opinion or disclaimers.

- Unaudited consolidated financial statements for the Company as of and for the nine-month period ended 30
September 2025, with comparative figures for the corresponding period in 2024 (the "Interim Financial
Statements"). The Interim Financial Statements are presented in NOK and have been prepared in accordance with
IAS 34 Interim Financial Statements ("IAS 34"). Fjord Defence AS has been consolidated in the Group's financial
statements from 20 June 2025.

- Unaudited pro forma consolidated statement of comprehensive income for the Company the year ended 31
December 2024 (the "Unaudited Pro Forma Consolidated Statement of Comprehensive Income") and
unaudited pro forma consolidated statement of financial position for the Company as of 30 September 2025 (the
"Unaudited Pro Forma Consolidated Statement of Financial Position", and together with the Unaudited Pro
Forma Consolidated Statement of Comprehensive Income, the "Unaudited Pro Forma Financial Information").

Annual Financial Statements and Interim Financial Statements

Consolidated statement of comprehensive income information

Year ended 31 December Nine months ended 30 September
(in USD thousands) (in NOK thousands)

Audited Unaudited
2024 2025 2024

Total revenue ...........cccecuee... 3,914 8,237 29,356 41,941
Operating profit / (loss)......... (12,261) (7,686) (78,975) (78,974)
Profit / (loss) for the period ... (10,722) (8,087) (79,088) (80,109)

Consolidated statement of financial position information

As of 31 December (in NOK thousands)
(in USD thousands) Unaudited
Audited As of
2024 30 September 31 December 2024
2025
Total assets ......cccccceeveeeinne 28,764 43,882 595,189 326,425
Total equity ...... 27,029 38,120 506,267 306,732
Total liabilities 1,735 5,762 88,922 19,693
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Consolidated statement of cash flow information

Year ended 31 December Nine months ended 30 September
(in USD thousands) (in NOK thousands)

Audited Unaudited
2024 2025 2024

Net cash flow from operating (842) 1,302 (21,866) (2,679)
activities.......ccoccveveerceeneeee.
Net cash flow from investing 485 - (98) 5,099
activities.........occeeeriiieieennn.
Net cash flow from financing (627) (1,461) 74,023 (6,163)
activities.........cceeiiciiienen.

The Unaudited Pro Forma Financial Information

On 26 November 2025, the Company entered into a share purchase agreement with EBC Family Invest ApS, EBC Holding
A/S, and MYTT Holding ApS as sellers (the "Sellers") for the Company's acquisition of 100% of the shares in Scanfiber
Composites A/S (the "Scanfiber Acquisition"). Completion of the Scanfiber Acquisition is subject to certain customary
conditions precedent, including inter alia the Company obtaining requisite regulatory approvals to consummate the Scanfiber
Acquisition, and is expected to take place in the first quarter of 2026.

The Scanfiber Acquisition represents a "significant gross change" and give rise to prepare pro forma financial information to
comply with the requirements of the Norwegian Securities Act by reference to the EU Prospectus Regulation regarding
information contained in prospectuses as well as the format, incorporation by reference and publication of such prospectuses
and dissemination of advertisements.

The Scanfiber Acquisition triggered the preparation of pro forma financial information in accordance with Annex 20 to
Commission Delegated Regulation (EU) 2019/980.

The table below sets out the Unaudited Pro Forma Consolidated Statement of Comprehensive Income for the Group for the
year ended 31 December 2024, as if the Scanfiber Acquisition and the Fjord Acquisition had taken place on 1 January 2024,
and should be read in conjunction with the accompanying notes in the Unaudited Pro Forma Consolidated Statement of
Comprehensive Income attached as Appendix C.

The following selected unaudited pro forma financial information has been based on the Unaudited Pro Forma Consolidated
Statement of Comprehensive Income, which has been compiled based on the Annual Financial Statements. The Unaudited
Pro Forma Consolidated Statement of Comprehensive Income is prepared in a manner consistent with the accounting policies
of the Company (IFRS). Please refer to the Annual Financial Statements and the Interim Financial Statements for a description
of the accounting policies.

Historical financial information

i IFRS Pro forma Pro

Statement of Company Defence Scanfiber* Notes

Comprehensive AS* adjustments  Notes adjustments Forma

Income for the year
ended 31 December PELIE)]
2024 IFRS NGAAP GAAP IFRS

NOK thousand (unaudited) (unaudited) (unaudited) (unaudited)

Revenues 41941 86 579 79 590 - - 208 110

Changes in fair value

of investments (loss) (19 115) - - - - (19 115)
Other gains (losses) (7 871) - - - - (7 871)
Cost of sales (42 353) (56 908) (33 935) - - (133 196)

Selling, general and
administrative

expenses (21 400) (14 919) (25 585) 951 A (12 058) C (73011)
Reversal of other

accruals 14 211 - - - - 14 211
Depreciation and

amortization*** - (1 065) (3112) (753) A B (34 867) D (39 798)
Amortization multi-

client (68 865) - - - - (68 865)
Impairment multi-

client (28 430) - - - - (28 430)
Operating profit

(loss) (EBIT) (131 883) 13 688 16 957 197 (46 925) (147 965)
Financial income 739 2530 167 - - 3436

Financial expenses (1532) (2 604) (861) (268) A (13 545) E (18 810)
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Historical financial information

Statement °f. Company D:jf::::e Scanfiber** . =6 Pfo forma

Comprehensive AS* adjustments  Notes adjustments

Income for the year .

ended 31 December Danish

2024 IFRS NGAAP GAAP

NOK thousand

Currency exchange

gain (loss) 1144 - (88) - - 1056
Profit (loss) before

tax (131 532) 13 614 16 175 (70) (60 470) (162 283)
Income tax (expense) 16 185 (2 896) (3.389) 24 A 10 651 F 20 575
Profit (loss) for the

year (115 347) 10718 12 786 (46) (49 819) (141 708)

Currency translation
adjustment (6 326) - - - 15704 9378
Other
comprehensive
income (loss) for
the year (6 326) - - - 15704 9378
Total
comprehensive
income (loss) for
the year (121 673) 10 718 12 786 (46) (34 115) (132 330)
* "Fjord Defence AS" comprises of Fjord Defence AS and Fjord Defense Inc.
** "Scanfiber" comprises Scanfiber Composites A/S and Scanfiber Composites UK Ltd.
*** Account line has been added for pro forma purposes

The table below sets out the Unaudited Pro Forma Consolidated Statement of Financial Position for the Group for the year
ended 31 December 2024, as if the Scanfiber Acquisition had taken place on 1 January 2024, and should be read in conjunction
with the accompanying notes in the Unaudited Pro Forma Consolidated Statement of Financial Position attached as Appendix
C.

The following selected unaudited pro forma financial information has been based on the Unaudited Pro Forma Consolidated
Statement of Financial Position, which has been compiled based on the Annual Financial Statements. The Unaudited Pro
Forma Consolidated Statement of Financial Position is prepared in a manner consistent with the accounting policies of the
Company (IFRS). Please refer to the Annual Financial Statements and the Interim Financial Statements for a description of
the accounting policies.

Historical Information
Statement of Financial Scanfiber IERS Proyiora Pro

Position as of 30 Company Composites di Notes di Notes P
September 2025 AlS* adjustments adjustments ‘orma

IFRS Danish GAAP IFRS

NOK thousand (unaudited) (unaudited) (unaudited)
Assets

Non-current assets

Goodwill 178 180 81 153 A 209 439 C 387 854
Multi-client library 175 480 - - - 175 480
Other intangible assets 97 404 2228 - 191 344 C 290 976
Machinery and plant 510 19737 - - 20 247
Right of use asset 2713 - 1249 B - 3962
Investments 30975 - - - 30975

Financial assets - - - - -

Total non-current assets 485 261 22 047 1403 400 784 909 494

Current assets
Inventories 20 501 11210 - - 3171

Trade receivables 14 252 26 948 - - 41 200
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Historical Information

Stat.e.ment of Financial Scanfib'er IERS Py
Position as of 30 Company Composites di X
AIS* adjustments adjustments

IFRS Danish GAAP
NOK thousand
Other current assets 11 156 15711 - - 26 867
Bank deposits, cash in
hand 64 019 17 487 - (28 388) D 53 118
Total current assets 109 928 71 356 - (28 388) 152 896
Total assets 595 189 93 402 1403 372 396 1062 390

Equity and Liabilities

Equity

Share capital and other

paid in capital 981 815 11782 - 229 420 G 1223017
Own shares (9 035) - - - (9 035)
Other reserves (475 498) 47 803 153 A (63 884) H (491 425)
Other reserves - CTA 8985 - - - 8985
Total equity 506 267 59 585 153 165 536 731 541

Non-current liabilities

Interest bearing debt 19479 961 - 148 572 E 169 011
Lease liability 2293 - 777 B - 3070
Taxes payables non-

current* - 10 274 - - 10 274
Other non-current

liabilities* - 1137 - - 1137
Deferred tax 21184 3403 - 42 096 C 66 682
Total non-current

liabilities 42 955 15774 777 190 668 250 175

(iii) What are the key risks that are specific to the issuer?

Material risk factors:

e Completion of the Scanfiber Acquisition is subject to certain conditions precedent
e The Group depends on the performance of the new combined businesses resulting the acquisition of companies
e The Group is exposed to risks relating to the integration of Scanfiber

e The Group is subject to risks relating to future acquisitions in line with the Company's strategy and may incur liabilities from
future acquisitions and not realise all anticipated benefits

e The success and growth of the Group's business will depend on the level of activity within the defence industry

e The Group may not succeed in its development and innovation within the weapon and defence industry, which could have
a significant impact on the Group's business, cash flows and financial prospects

e The Group is subject to risks related to failures, undetected errors or defects in the Group's products and operations

o Loss of key personnel may have an adverse effect on the Group's operations and financial performance

e The Group operates in a competitive industry and if the Group is unable to compete effectively, its market
positions and sales volumes could be adversely affected

e The Group is exposed to credit risk, which may adversely impair the Group's liquidity

e The Group is subject to risks related to cash flow and liquidity which, if they materialise, may limit the Group's ability to obtain
desired funding

e The Group may be unable to meet its funding needs as they arise due to restrictive covenants in financing arrangements
e The Group will require a significant amount of cash to service current and future debt to sustain its operations

e The Group will be exposed to export and trading restrictions which may result in uncertainty relating to future market
opportunities
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SECTION C | KEY INFORMATION ON THE SECURITIES

(i) What are the main features of the securities?
All of the existing Shares in the Company are ordinary shares that have been created under the Norwegian Companies Act.

The existing Shares are registered in book-entry form with the VPS and currently have ISIN NO 0013647693. See "Section A
| Introduction, item (ii) The securities" above for further information.

As of the date of this Prospectus, the Company's share capital is NOK 460,165,255.20, divided into 54,781,578 Shares, each
with a par value of NOK 8.40.

The Company has one class of shares in issue. In accordance with the Norwegian Companies Act, all Shares in that class
provide equal rights in the Company. Each Share carries one vote. The Shares are freely transferable. The Articles of
Association do not provide for any restrictions on the transfer of Shares, or a right of first refusal for the Shares. Share transfers
are not subject to approval by the Board of Directors.

The Company has not declared or paid any dividends since its incorporation. The Company will strive to follow a dividend
policy favourable to shareholders. This will be achieved by sound business development and continuous growth. The Company
aims to give shareholders a competitive return on capital relative to the underlying risk.

(ii) Where will the securities be traded?
The existing Shares currently trade on Euronext Oslo Bears.

The Listing Shares will be transferred to the Company's ordinary ISIN (NO 0013647693) and become listed and tradable on
Euronext Oslo Bgrs following publication of this Prospectus, expected on or about 15 January 2026.

The Consideration Shares and the Offer Shares will be issued directly on the ordinary ISIN (NO 0013647693) following
completion of the Scanfiber Acquisition and the Subscription Period, respectively, and subsequently be listed and tradable on
Euronext Oslo Bars.

(iii) What are the key risks that are specific to the securities?
e Future issuances of Shares or other securities may dilute the holdings of shareholders and could materially affect the price
of the Shares

SECTION D | KEY INFORMATION ON THE SUBSEQUENT OFFERING AND THE ADMISSION TO TRADING ON A

REGULATED MARKET

(i) Under which conditions and timetable can | invest in this security?

The Subsequent Offering consists of an offer by the Company to issue up to 2,083,333 Offer Shares at an Offer Price of NOK
12.00 per Offer Share, being equal to the subscription price in the Private Placement, directed towards Eligible Shareholders.
Eligible Shareholders will receive non-transferable Subscription Rights based on their shareholding as of the Record Date,
which will, subject to applicable securities laws, give a preferential right to subscribe for, and be allocated, Offer Shares in the
Subsequent Offering. Subject to all Offer Shares being issued, the Company will raise gross proceeds in the Subsequent
Offering of approximately NOK 25 million.

The Subsequent Offering enables Eligible Shareholders to subscribe for new Shares in the Company at an equal subscription
price as in the Private Placement, thus limiting the dilution of their shareholding resulting from the Private Placement. Eligible
Shareholders are shareholders of the Company as of closing of trading on 26 November 2025, as registered in the Company's
shareholder register in the VPS on 28 November 2025 (the "Record Date"), who (i) were not included in the pre-sounding
phase of the Private Placement, (ii) were not allocated Private Placement Shares in the Private Placement, and (iii) are not
resident in a jurisdiction where such offering would be unlawful, or would (in jurisdictions other than Norway) require any
prospectus filling, registration or similar action.

Eligible Shareholders will receive non-transferable Subscription Rights that, subject to applicable laws, provide the right to
subscribe for, and be allocated, Offer Shares in the Subsequent Offering. Each Eligible Shareholder will receive 0.204188 non-
transferable Subscription Rights for every existing Share registered as held by such Eligible Shareholder on the Record Date,
rounded down to the nearest whole Subscription Right. Each whole Subscription Right will, subject to applicable securities
laws, give the right to subscribe for and be allocated one (1) Offer Share in the Subsequent Offering at the Offer Price. No
fractional Offer Shares will be allocated. The Company reserves the right to round off, reject or reduce any subscription for
Offer Shares.

The Offer Shares in the Subsequent Offering will be allocated to Eligible Shareholders who have subscribed for Offer Shares
by exercise of Subscription Rights. Over-subscription for Eligible Shareholders with Subscription Rights will be permitted,
however, there can be no assurance that Offer Shares will be allocated for such subscriptions. Subscription without
Subscription Rights will not be permitted. Allocation of fewer Offer Shares than subscribed for by a subscriber will not impact
on the subscriber's obligation to pay for the number of Offer Shares allocated.

The Subscription Rights must be exercised to subscribe for Offer Shares before the Subscription Period expires on 23 January
2026 at 16:30 CET. Subscription Rights that are not exercised before 16:30 CET on 23 January 2026 will have no value and
will lapse without compensation to the holder. Holders of Subscription Rights must follow the procedures set out in this
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Prospectus and the Subscription Form attached hereto to subscribe for Offer Shares, and should note that the receipt of
Subscription Rights does not in itself constitute a subscription of Offer Shares. Shareholders holding Shares, and thereby
Subscription Rights, through a financial intermediary should contact their financial intermediary to exercise their Subscription
Rights.

The payment date for the Offer Shares is expected to be on or about 28 January 2026, and delivery is expected to take place
on or about 4 February 2026, through the facilities of VPS.

The key indicative dates in the Offering are set out below. The Company, in consultation with the Manager, reserves the right
to extend the Subscription Period at any time and at its sole discretion.

Last day of trading in the Shares including Subscription Rights 26 November 2025
First day of trading in the Shares excluding Subscription Rights. 27 November 2025
Record Date 28 November 2025
Commencement of Subscription Perio On or about 15 January 2026 at 09:00 CET
End of Subscription Period On or about 23 January 2026 at 16:30 CET
Publication of results of the Subsequent Offerin On or about 23 January 2026
Notification of allocation On or about 26 January 2026
Payment Date On or about 28 January 2026
Registration of the share capital increase pertaining to the Subsequent Offering On or about 3 February 2026
Delivery of the Offer Shares On or about 4 February 2026
Listing and commencement of trading in the Offer Shares on Euronext Oslo Bars On or about 4 February 2026

Trading in the Offer Shares on Euronext Oslo Bgrs is expected to commence on or about 4 February 2026 under the ticker
code "DFENS".

The Company's total costs and expenses of, and incidental to, the listing of the Listing Shares and the Consideration Shares,
and the offering and listing of the Offer Shares in the Subsequent Offering are estimated to amount to approximately NOK 10
million.

(ii) Why is this Prospectus being produced?

This Prospectus has been prepared in connection with the listing of 5,043,685 Listing Shares in the Private Placement and the
6,870,673 Consideration Shares on Euronext Oslo Bers, and the Subsequent Offering and listing of up to 2,083,333 Offer
Shares on Euronext Oslo Bers.

The Subsequent Offering is initiated to limit the dilutive effect of the Private Placement announced on 26 November 2025 by
enabling Eligible Shareholders to subscribe for Offer Shares. In the Private Placement, the pre-emptive rights for subscription
of Shares pursuant to the Norwegian Companies Act Section 10-4 were set aside as the Private Placement was directed to
certain existing shareholders and new investors.

In order to comply with the principle of equal treatment of the Company's shareholders, the Board of Directors proposed to
initiate a Subsequent Offering towards the Eligible Shareholders. The Board of Directors was granted an authorisation by the
extraordinary general meeting held on 18 December 2025 to increase the share capital by up to NOK 17,499,998 in connection
with the Subsequent Offering. The Board of Directors passed the necessary corporate resolution to initiate the Subsequent
Offering on 13 January 2026.

The net proceeds from the Private Placement were used to partly finance the cash settlement of the purchase price payable
by the Company in the Scanfiber Acquisition. The Company will use the net proceeds from Subsequent Offering for general
corporate purposes.

There are no material conflicts of interest pertaining to the listing of the Listing Shares, the Consideration Shares or the
Subsequent Offering and listing of the Offer Shares.
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2 RISK FACTORS

An investment in the Company and its Shares involves inherent risks. Before making an investment decision, investors should
carefully consider the risk factors and all information contained in this Prospectus, including the Financial Information and related
notes. The risks and uncertainties described in this Section 2 "Risk factors" are the principal known risks and uncertainties faced
by the Group as of the date hereof and represent those risk factors that the Company believes are the most material risks relevant
to an investment in the Shares. An investment in the Company is suitable only for investors who understand the risks associated
with this type of investment and who can afford to lose all or part of their investment.

The risk factors included in this Section 2 are presented in a limited number of categories, where each risk factor is sought placed
in the most appropriate category based on the nature of the risk it represents. Within each category the risk factors deemed most
material for the Group, taking into account their potential negative effect for the Group and the probability of their occurrence, are
set out first. This does not mean that the remaining risk factors are ranked in order of their materiality or comprehensibility, nor
based on a probability of their occurrence. The absence of negative past experience associated with a given risk factor does not
mean that the risks and uncertainties described herein should not be considered prior to making an investment decision. If any of
the following risks were to materialise, either individually, cumulatively or together with other circumstances, it could have a
material adverse effect on the Group and/or its business, results of operations, cash flows, financial condition and/or prospects,
which may cause a decline in the value and trading price of the Shares, resulting in loss of all or part of an investment in the
Shares. Additional factors of which the Company is currently unaware or which it currently deems not to be risks, may also have
corresponding negative effects.

21 Risks related to the Group and the industry in which the Group operates
2.1.1 Completion of the Scanfiber Acquisition is subject to certain conditions precedent

In November 2025, the Company entered into a share purchase agreement with the shareholders of Scanfiber Composites A/S
("Scanfiber") as sellers, for the Company's contemplated acquisition of 100% of the shares in Scanfiber (the "Scanfiber
Acquisition", see further information in Section 5.1 "Introduction” below). The completion of the Scanfiber Acquisition is subject
to certain conditions precedent, including the Company obtaining requisite regulatory approvals to consummate the Scanfiber
Acquisition, including approval under the Danish Act on War Materials and FDI approval in the UK. While the Company expects
to obtain such regulatory approvals in the first quarter of 2026, there is a risk that the required approvals may be delayed or not
obtained at all. Any delay in obtaining the required approvals would affect the timing of consummation of the Scanfiber Acquisition,
while a failure to obtain such approvals would prevent in the Scanfiber Acquisition from being completed entirely. If the Scanfiber
Acquisition cannot be completed, the Company will not achieve the expected synergies described in Section 5.7 "Expected
synergies and strategic rationale". An inability to complete the Scanfiber Acquisition could further affect the Company's ability to
execute its buy & build strategy within the defence industry as planned, and may result in the Company incurring transaction-
related costs without realising the anticipated strategic and financial benefits of the Scanfiber Acquisition.

2.1.2 The Group depends on the performance of the new combined businesses resulting the acquisition of companies

The Company's strategy is to acquire and develop fast-growing, profitable, and well-run companies in the defence industry.
Subject to completion of the Scanfiber Acquisition, as well as any future acquisitions of companies, the business of the Group
within the respective segments of the defence industry will be closely linked to the ongoing contracts and projects of Scanfiber
and other acquired businesses, which carry an implementation risk with respect to both time and budget. Contracts with the
customers of Scanfiber and any other companies being acquired may be subject to termination provisions, and the Group actually
receiving the projected level of revenue, or revenue at all, is not guaranteed. If the Group is not successful in implementing the
operations of Scanfiber or other businesses acquired in the future, or the Group does not receive the projected revenue, it could
have a material adverse effect on the Group's business, cash flows and/or financial condition.

2.1.3 The Group is exposed to risks relating to the integration of Scanfiber

The Scanfiber Acquisition is expected to significantly expand the Group's defence segment with respect to revenues and profits.
The integration of new companies, such as Scanfiber, within the Group may present risks including, for instance, cultural
integration, identity alignment and collaboration. The cultural dynamics within the Group prior to the Scanfiber Acquisition could
clash with the cultural attributes and values of Scanfiber, potentially causing friction and misunderstandings. Further, the success
of integrating Scanfiber and any future company within the Group heavily relies on effective collaboration between the respective
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parties, and differing work methodologies and communication styles could hinder seamless collaboration within the Group. If the
Group is not successful in integrating Scanfiber within the Group, it could have a material adverse effect on its business and cash

flows.

2.1.4 The Group is subject to risks relating to future acquisitions in line with the Company's strategy and may incur liabilities
from future acquisitions and not realise all anticipated benefits

In addition to the Scanfiber Acquisition and as part of the Company's buy & build strategy, the Company continuously considers
acquiring other companies, assets or similar that either complement or expand the Group's existing business and create economic
value. As a result, the Company is exposed to risks related to future acquisitions of the Group, in particular (i) challenges
associated with maintaining relationships with existing employees and customers of acquired businesses, including the loss of
key employees, (ii) possible adverse effects on the Group's reported operating results, particularly during the first several reporting
periods after the acquisitions are completed; (iii) the diversion of Management's attention and resources to the assimilation of the
acquired company and its employees and to the management of expanding operations; and (iv) ability to incorporate the acquired
businesses in the existing Group and integrate and implement effective disclosure controls and procedures and internal controls
for financial reporting within allowable time frames or at all. In addition, acquisitions within the defence sector may entail exposure
to specific regulatory, contractual, and operational requirements, which, if not properly assessed in advance, could result in
increased costs, losses or regulatory exposure. The abovementioned risk will apply to any future acquisition of the Group.

Furthermore, before making an investment in a company or business, the Group assesses the value or potential value of such
company or business and the potential return on such investment. In making the assessment and otherwise conducting due
diligence, the Group relies on internal resources and, in some cases, investigations by third parties. However, any such due
diligence investigations carried out by the Group or by third parties may not be sufficient or reveal all of the risks associated with
such companies and businesses or the full extent of such risks. In addition, post-acquisition of a company, the Group may discover
risks or issues which were not catered for at the time of the acquisition and which may have an adverse effect on the Group's
business, revenue, profit and financial condition. Warranties and indemnities from potential seller(s) in respect of the acquired
company may not cover all losses that may arise following the acquisition as the warranties and indemnities may be subject to
deductibles and time limitations, as well as be limited to maximum amounts. Following an acquisition, the Group may therefore
incur losses that may not be recoverable from the seller(s) or at all. The above risk factors may have material adverse effect on
the Group's business, profit and financial condition.

2.1.5 The success and growth of the Group's business will depend on the level of activity within the defence industry

The success and growth of the Group's business within the defence industry is directly linked to the level of development in the
defence industry globally, which is determined by global, regional, and local demand for, and pricing of, defence equipment and
subsequent aftermath services. Both prices and demand for such equipment have historically proven to be volatile and are affected
by numerous factors beyond the Company's control, such as changes in governmental policies, international relations and defence
budgeting. As the defence industry is the Group's predominant area of business/main source of revenues, changes influencing
the prices and demand within the defence sector may negatively affect the Group's future operations and financial position.

Furthermore, the Company's buy & build strategy within the defence industry involves risks which the Company may not be able
to control or influence. Such risks include, amongst other, uncertainties in the development within the defence market in the
coming years, primarily in Europe and NATO, potential difficulty in identifying and acquiring companies that can grow profitably in
the same market, risks related to the stock exchange market's willingness to price the Company so that acquisitions become
lucrative, the possibility that acquired companies may not achieve anticipated growth and profitability, which may be restricted or
come at an increased cost and the availability of credit markets' willingness to finance acquisitions and operations within the
defence industry.

If such risks occur, the Company may be unable to execute its strategy as planned or fail to secure new projects and contracts
with satisfactory profitability, and may not be successful in achieving and realising its growth plans, which could result in lost
competitive advantage, reduced market share, and financial losses for the Company.
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2.1.6 The Group may not succeed in its development and innovation within the weapon and defence industry, which could
have a significant impact on the Group's business, cash flows and financial prospects

The Company's subsidiaries Fjord Defence AS and Scanfiber (following completion of the Scanfiber Acquisition) are specialised
in the defence industry segments, respectively, within weapon accessories for soldiers, military vehicles and naval vessels, and
lightweight, durable ballistic protection solutions for vehicles, vessels, aircrafts, buildings, and personnel, using advanced
composite materials. It is essential that the Group keeps developing and innovating any existing and future product portfolio,
manufacture and installation of such weapon and protection solutions, to maintain and further improve its market position. The
Group's competitive position and future growth are highly dependent on its ability to continuously develop and innovate its product
portfolio within the manufacture and installation of advanced weapon accessories and ballistic protection solutions.

In June 2025, the Group completed the acquisition of Fjord Defence AS (as further described in Section 5.7 below), a company
that since its incorporation in 2017 had proved capabilities to develop new products by inter alia growing revenues from NOK 0 to
more than NOK 100 million. The growth was amongst other things driven by the development and sales of its proprietary recoil
mitigation system which has met the evolving needs of its customers in the defence sector. Scanfiber has gone through a similar
growth path on the back of ever increasing customer acceptance and demand for lightweight ballistic protection. However, a
slower pace of growth or lack of innovation and development of new and improved weapon accessories and protection solutions
by the Group's subsidiaries may decrease the its capability to acquire new customers within the defence industry. If the Group
does not invest sufficiently to innovate and develop its current and future products, addresses the needs of the customers, and
anticipates and responds to major changes in technology and defence industry standards within a timely manner or at all, the
Group may struggle to maintain its current market positions. Furthermore, if the Group is not successful in developing new or
upgrading existing weapon and protection solutions, or the technical skill set of its employees, on a timely and cost-effective basis
in response to developments or changes in the industry, it could have a material adverse effect on the Group's business, cash
flows, financial condition and/or prospects.

2.1.7 The Group is subject to risks related to failures, undetected errors or defects in the Group's products and operations

The Group's engagements within the defence industry involves services and products such as, inter alia, light tripods for machine
guns, skatemounts and ringmounts for vehicle operations, and pintle interface, pedestals and gunwale for maritime operations,
all of which are critical to the end customer's operations. Following completion of the Scanfiber Acquisition, the Group will also
provide advanced ballistic protection solutions such as interior spall liners and external panels for ballistic protection. Any failure
in an infrastructure component or application that is designed, built, supported, operated, or previously supported and operated,
such as in the main components built in steel or advanced composite materials, or in the surface treatment of such products which
shall be in accordance with military standards, could result in claim for substantial damages against the Group and/or significant
reputational harm. Furthermore, the high degree of carbon fibre in tripods to reduce the weight of the Group's products in the
weapons segment expose the Group to critical malfunction and material weakness due to incorrect production or damages to the
equipment prior to customer delivery. Scanfiber is further dependent on access to high quality raw materials, combined with
experience and knowhow, to the combine materials into high quality ballistic protection products. The Group's current first line of
defence against failures and potential claims is to ensure that all products meet the required quality and endurance standards
through conducting tests with customers before approving the products and by adherence to the NATO Standardization
Agreements (STANAG), which cover a range of technical specifications for military and defence equipment and common practices,
and other relevant military and defence standards. The Group may however not succeed in detecting relevant failures, errors or
defects and potential claims, which in turn could have an adverse negative impact on the Group's operations and reputation.

Furthermore, the Group will attempt to contractually limit its liability for damages arising from negligent acts, errors, mistakes or
omission rendering its services and solutions. However, it is uncertain whether such damages are subject to a contractual limitation
on liability. If errors and defects are detected on the Group's products and solutions, it could result in a delay of market acceptance
of the relevant products, systems or solutions, adverse client reactions, negative publicity and damage the Group's reputation. It
would also reduce the Group's operating revenue, increase service and warranty costs, and affect the Group's financial position.

2.1.8 Loss of key personnel may have an adverse effect on the Group's operations and financial performance

The Group is specialised within weapon accessories with a combination of decades of experience, military background and a user
focused organisation. The Group's business within the defence industry is expected to grow following completion of the Scanfiber
Acquisition, and the number of employees is expected to increase from 16 to approximately 58. Most of the operational personnel
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in production or assembly are craftspeople specialised in various categories, while management and administrative personnel
predominantly have previous experience from either the military or the international defence industry. The Group's product
development and existing customer relationships are closely tied to its current and future employees' networks and expertise
developed through their military and defence industry experience and background. Development of weapon accessories and
protection solutions and establishing new customer relationships in the Group's industry requires personnel with specific military
experience. The Group's development and prospects for future growth are therefore especially dependent on its access to
qualified personnel and ensuring that the Company manages to retain current and future employees, in particular key management
positions with regard to continuity, competence and customer relations. The loss of key personnel may have an adverse impact
on the Group's operating results and financial condition, as it may affect its ability to deliver according to set deadlines or deliver
products of expected quality to the customers.

Additionally, the Group may encounter difficulties in attracting and retaining personnel required to continue to expand its business
and to successfully execute its business strategy. Access to qualified resources within the defence industry is limited, and failure
to attract and sustain key personnel may therefore ultimately affect the Group's financial performance and ability to meet its
strategic goals.

2.1.9 The Group operates in a competitive industry and if the Group is unable to compete effectively, its market positions
and sales volumes could be adversely affected

Increased competition in the markets in which the Group operates may lead to reduced profitability and/or expansion opportunities,
including its market shares and competitive position. For example, if a competitor within the defence industry targets development
of similar or alternative weapon or protection solutions, or introduce new products not already offered by the Group, including
following completion of the Scanfiber Acquisition, the Group may be required to reduce its prices to maintain existing customer
relationships or risk losing existing customers to competitors, which in turn may affect the Group's market share and sales

volumes.

The sale of weapon accessories and solutions is also subject to strict customer regulations and requirements, both ethical and
legal, which significantly constrain the customer base. Furthermore, increased regulatory requirements and customer focus on
sustainability, functionality, durability, ease of use and significant focus on costs in the industry in general have created
opportunities that Fjord Defence AS was able to seize in the past. The Company expects this development to continue, which will
require a constant need for new technological solutions contributing to increased production time- and cost efficiency, improved
functionality and durability, and which satisfies customers' sustainability requirements. Stricter customer regulations may also
result in the Group not being able to maintain its existing customer relationships, including existing customer relationships of
Scanfiber and any other company acquired in the future, or hinder targeting new potential markets. Furthermore, consolidations
among companies operating in the same markets as the Group also increases the threat of being marginalised and competitors
becoming more efficient and profitable, potentially resulting in the Group losing market shares to larger, better-resourced
competitors. If the Group is unable to follow the shift in technology within its markets or is unsuccessful in creating new
technological solutions, it may eventually marginalise and reduce its competitive position, also affecting the Group's business,
results of operations, cash flow, and financial condition.

2.1.10 The Group is exposed to risks relating to IT and cyber security

In order to achieve its business objectives, the Group relies on IT systems and technology and is constantly exposed to external
threats associated with data security due to the industry the Group operates in. There is a risk of virus attacks, hacking attempts,
social manipulation and phishing scams, as well as theft of intellectual property or sensitive information belonging to the Group,
its business partners and customers. For instance, in 2024, Fjord Defence AS was exposed to an e-mail hacking attack, resulting
in an invoice being paid to an unauthorised recipient. Future failures or disruptions in the Group's cyber security measures and
systems, such as in its such as two-step verification for payments, could adversely affect the Group's business and result in
decreased performance, significant remediation costs, transaction errors, loss of data, loss of sensitive information, processing
inefficiencies, downtime, litigation, and the loss of suppliers or customers.
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2.1.11 The Group operates in emerging markets with inherent risk relating to corruption

According to Transparency International — Defence & Security,1 the weapon and defence industry is one of the sectors most
susceptible to corruption. The use of third parties, such as market representatives, suppliers etc. is generally known to imply risk
of corruption. As a result, the Group pays particular attention to this aspect in its internal routines and procedures to prevent
corruption. The Group's target market is NATO countries and so-called NATO friends. If the growth in the Group's target markets
is lower than expected, or if the markets develop negatively, the Group may not succeed in establishing alternative target markets.
Product offering to other emerging markets also has risks regarding export licenses, which may change from year to year. The
Group does not engage in emerging markets where export licenses are required, as the current level of risk associated with the
process for obtaining such licenses is not considered favourable.

Furthermore, the Group must follow the rules and regulations in the countries the Group operates and provides product to. The
Group risks losing access to key target markets if any non-compliance with applicable rules or regulations are discovered, and is
also exposed to similar risks pertaining to non-compliance with partners in the local country.

Before entering into an agreement with business partners, such as customers, suppliers, market representatives, joint venture
partners, other collaboration partners, or recipients of sponsorship or charitable contributions, the Group has implemented
measures to ensure that such business partner has satisfactory ethical standards in place. The Company's code of conduct is
shared with its business partners, and avoidance of corruption and antibribery is part of the standard agreements with the Group's
distributors and agents. If these measures fail to prevent corruption within the Group, or corruption takes place through the Group's
business partners, this may have an adverse effect on the Group's reputation, liabilities and financial condition.

2.1.12 Failure to protect the Group's intellectual property and know-how could harm its business and competitive position

Proprietary technologies and know-how are vital assets of the Group as they are key contributions to its specialised weapon
accessories, advanced protection solutions and other niche defence solutions. The Group's highly specialised business within
weapon accessories is developed through and by its relatively small team in the defence industry segment, which prior to
completion of the Scanfiber Acquisiton comprise the 12 employees in Fjord Defence AS. Scanfiber also relies on a core of 15 full-
time-equivalents, and a headcount of in total 42 employees, including hourly paid shift personnel. The Group's future success
therefore partly depends on the effective protection of its intellectual property and know-how, given that exploitation by third parties
may erode the competitive advantage and commercial relationships derived from the Group's technology and know-how, for
instance relating to patents, trademarks, copyrights, and trade secrets. The niche nature of Fjord Defence AS' and Scanfiber's
operations means that even minor technological advantages or specialised manufacturing processes represent significant
competitive differentiators in a limited market with few players. Failure to protect the Group's technology and know-how for
production and development of weapon and protection systems, and its commercial relationships and products, may have an
adverse impact on the Group's financial and competitive position and may also lead to competitive disadvantage. The Group may
need to bring claims against third parties, including former employees and contractors, to assert inventorship or ownership of its
intellectual property. Failure to assert such claims successfully could result in the loss of valuable intellectual property rights,
including exclusive ownership. Even if successful, litigation may be costly and distracting for Management and employees.

2.1.13 The Group's contract setup with customers and suppliers may expose the Group to financial risks concerning liability
and costly litigation in Norway or abroad

The Group has entered into agreements for weapon and defence products and services with 21 different countries around the
word, including Norway, Sweden, the U.S., South Africa, Singapore, Malaysia and Germany, and also currently has 18 user
nations.

When the Group receives an order from a customer, it makes an individual assessment of the terms to be offered to the respective
customers. The fact that the Group operates with different terms and conditions depending on the customer and order, increases
the risk that certain agreements may lack relevant regulations. For instance, certain customer agreements may be insufficient in
terms of regulations concerning liability related to its products, governing law and dispute resolution. This may expose the Group
to financial risks concerning liability and costly litigation in Norway, or abroad. Further, the Group's orders from suppliers are
typically governed by the suppliers' standard terms and conditions or with limited regulation of the relationship between the parties.
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There is a risk that the suppliers' standard terms and conditions may be more favourable to them, potentially exposing the Group
to increased risks in the event of deficiencies or delayed delivery of parts or services from various suppliers, including insufficient
back-to-back liability coverage for the Group.

2.1.14 The demand for the Group's multi-client seismic data libraries is dependent on the oil and gas industry's levels of
capital expenditures and investment activity

Prior to completion of the Fjord Defence Acquisition (as defined herein, see Section 5.7), the Group's largest assets were the
multi-client seismic data libraries. The demand for the multi-client seismic data libraries has historically been dependent upon the
level of capital expenditures by oil and gas ("O&G") companies for exploration and production ("E&P") and development activities.
The investment activity is significantly affected by prevailing and expected future hydrocarbon prices, as well as by various other
factors including the availability of financing to fund E&P and development activities and global or regional trends towards a low
carbon future. The hydrocarbon prices are influenced by numerous factors beyond the Group's control, including demand and
supply fundamentals, economic and political conditions in areas where O&G developments may occur, and technological
advances affecting the broader energy industry. If hydrocarbon prices decline, the market perceives an imminent risk of such
decline, or if O&G companies' access to capital to finance E&P or development activities reduces, O&G companies' level of capital
expenditures and investment activity may decline. This could result in a decline in the demand for the Group's multi-client seismic
data libraries, which may affect the Group's business, financial condition, results of operations and cash flows within the seismic
data segment. Management performs annual impairment tests in order to estimate expected sales based on specific and expected
customer dialogues. Changes to the O&G industry and E&P investments, such as negative changes in the O&G prices, decline
of active companies in the areas where the Group has seismic data or changes in M&A activity may adversely impact the Group's
prospects and estimates. Furthermore, in earlier periods of reduced commodity prices, many O&G E&P companies significantly
lowered their investment activity and amount of capital expenditures, including amounts dedicated to the purchase of marine
seismic data, which negatively impacted the volumes and prices for the Group's products and consequently also the Group's
profits from the segment.

2.1.15 The Group is subject to rapid and unpredictable transitions in O&G prices, affecting the E&P industry, and any major
shift in the industry may affect the Group's ability to sell and gain expected profit on its multi-client seismic data library

The pace and magnitude of the demand to shift from hydrocarbons to renewables remains unclear and difficult to predict. A shift
in the industry, for instance, due to civil society and numerous stakeholders (including governments) increasingly encouraging the
reduced consumption of carbon-based energy sources and the establishment of a more balanced energy mix, could adversely
affect the Group's business and future profit gains within seismic data. Increased social interest worldwide regarding the energy
transition could potentially increase demand for renewables (as a partial or complete substitute for hydrocarbons). As the Group's
multi-client seismic data library business derives its income from activities related to the O&G industries, the abovementioned
trends may over time reduce the demand for the Group's products and consequently reduce its income within the segment.

2.1.16 The Group has a limited number of existing customers and is highly dependent on succeeding in generating sales

from its seismic library

For the financial year ended 31 December 2024, prior to the Fjord Defence Acquisition, 100% of the Group's revenues within
seismic data was derived from four customers. The relevant market for the seismic library data is limited to E&P companies that
are pre-qualified for operations and have exploration activity in the areas covered by seismic surveys in Norway and Egypt. The
Group's clients that contribute the largest proportion of the Group's revenues may vary from year to year. This is attributable in
part to the variable levels of capital expenditures, including spending for marine seismic data, across the O&G industry. The
Company expects to generate revenues in 2026 from sales from the existing seismic libraries, including the Utsira ocean bottom
node ("OBN") multi-client survey and the Gulf of Suez multi-client data. Failure by the Group in generating sales from its seismic
libraries may cause a significant drop in revenues compared to previous years, and may have a negative effect on the Group's
results of operation, financial condition and future prospects. Furthermore, generating revenues from the seismic libraries depends
on a limited number of customers and transactions, and should the Group fail to continue its current customer relationships, it will

run a greater risk of a drop in revenues.
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2.1.17 The Group is subject to risks related to potential late-sales of multi-client seismic data, and a decline in future sales
may have a significant impact on the Company's results and financial condition

The Group's future sales of seismic data from multi-client surveys are uncertain and depend on a variety of factors, many of which
are beyond the Company's control. These factors include potential customers' interest in E&P operations and activities in the
specific areas covered by the OBN surveys (the Utsira area of the North Sea, Norway, and the Gulf of Suez, Egypt) which are
also directly affected by the global demand for fossil energy. In addition, the timing of these sales is unpredictable, and both the
frequency and the value of sales may fluctuate significantly from one period to another. Lack of exploration success in the relevant
areas or technological changes could make data in multi-client libraries obsolete, regulatory changes may affect the ability of the
Group's' customers (generally or in a specific location) to develop exploration programs, which could materially adversely affect
the value of the Group's seismic data. The Group is exposed to risks with respect to how much seismic data it will be able to sell,
and at which price the seismic data will be sold in the future. As the Group is a relatively small participant in the seismic data
industry with a limited library, each customer may have significant impact on the Company's results and financial condition within
the segment.

2.2 Risks related to the Group's financial situation

2.2.1 The Group is exposed to credit risk, which may adversely impair the Group's liquidity

The Group is exposed to credit risk through sales and receivables, and delayed or loss of payments from the Group's
customers/clients may adversely impair the Group's liquidity. In both the seismic and defence industry segments, credit risk
typically materializes when customers delay payments or default on their contractual obligations. This commonly occurs due to
budgetary constraints, government funding delays (especially relevant for defence contracts), or adverse market cycles (notable
in the seismic segment, which is subject to volatility in the O&G sector).

For example, several sales contracts entered into by Fjord Defence AS require the company to fulfil or undertake financial
obligations and incur costs prior to receiving payment from customers. On average, the Company's subsidiaries may have
outstanding amount towards customers (Accounts Receivable) of up to 1.5 months production. This currently constitutes NOK 30
million and is expected to grow. Financial obligations related to repayment of acquisition related debt remains with the Company
and amounts to interest plus instalments of NOK 17.5 million every six months until end of first half of 2030. Delayed payments
from customers may therefore result in Fjord Defence AS not being able to meet such obligations when due or at all, and may
strain the Group's working capital. If payments from customers are delayed or not received at all, the Group may be unable to
meet its own contractual obligations when they fall due, or at all, which in turn may contribute to or ultimately result in breaches
of the Group's financial covenants or that the Group incurs debt, which could have significant consequences to its business and
shareholders. The concentration of the Group's customers in both the seismic and defence industries may impact the Group's
overall exposure to credit risk as customers may be similarly affected by prolonged changes in economic- and industry conditions.

2.2.2 The Group is subject to risks related to cash flow and liquidity which, if they materialise, may limit the Group's ability
to obtain desired funding

The Group expects to finance its existing operations going forward through liquidity from operations, but also has access to
unutilized debt facilities. As of 31 December 2024 (prior to the Fjord Defence Acquisition), the Company held current assets of
USD 1.1 million, mainly represented by cash and cash equivalents, and current liabilities were USD 1.7 million. In connection with
the acquisition of Fjord Defence AS in June 2025, the Group secured three new floating rate debt Facilities Agreements (as
defined in Section 8.7 below) with Nordea as lender. In May 2025, Nordea also provided a committed refinancing offer, and the
Group has an aggregate of NOK 85 million available under the Facilities Agreements. The Company has further received a
commitment from Nordea relating to certain amendments to one of the Facilities Agreements in connection with the Scanfiber
Acquisition, comprising of NOK 150 million in an additional long-term M&A loan as well as NOK 15 million in overdraft facility
dedicated for Scanfiber. The Company further intends to continue making acquisitions and consolidate its position in accordance
with its buy & build strategy with the continued financing provided by Nordea. To the extent current cash flow is not sufficient to
finance any new acquisitions, if pursued by the Group in the future, the Company may seek to obtain the required funding through
new debt and/or issuance of new Shares.

If the Group seeks to obtain new financing, whether by debt, cash or issuance of securities, the Group's ability to raise such
financing will be dependent on several factors, such as prevailing market conditions and the terms and conditions of existing
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financing arrangements, which may limit the Group's ability to obtain the desired funding and increase risks related to available
working capital. If new financing is needed for an acquisition, but such financing cannot be obtained (both with respect to market
conditions and existing contractual obligations), or may only be obtained at unfavourable terms and conditions, there is a risk that
the Group may not be able to carry out the relevant acquisition. Additionally, in recent acquisitions, including the Fjord Defence
Acquisition and the Scanfiber Acquisition, new Shares have been and will be issued as partial consideration to the sellers. Use of
Shares as consideration may have a dilutive effect on existing shareholders

2.2.3 The Group may be unable to meet its funding needs as they arise due to restrictive covenants in financing
arrangements

The Group may in the future incur debt or other financial obligations which could have significant consequences to its business
and shareholders, such as making it difficult to satisfy the Group's obligations with respect to such indebtedness and thereby
placing the Group in a default position towards its creditors.

For instance, under the Facilities Agreements (as defined in Section 8.7 "Financing" below) the Group is subject to the following
financial covenants:

. Leverage ratio: Maximum of 3.50 until 30 June 2027 and a maximum of 3.00 thereafter. The leverage ratio is calculated
as Net Debt/EBITDA and is tested quarterly based on the last 12 months' rolling EBITDA.

. Interest cover ratio: Minimum of 3.00. The interest cover ratio is calculated as EBITDA/Net Finance Charges and is
tested quarterly based on the last 12 months' rolling EBITDA and net finance charges.

. Minimum liquidity: A minimum of NOK 25,000,000 in available cash at all times.

Although the Group is expected to be compliant with these financial covenants, the financial covenants may result in the Group
being unable to obtain required funding to implement its growth strategies or take advantage of acquisition opportunities, for joint
arrangements or other business opportunities. Further transactions and additional financing may also give stricter covenants and
increased risk for breach in the future. Negative development in revenues or profitability or any unforeseen liabilities, changes in
the timing for tax payments or for the payment of accounts payable for the Group may lead to a strained liquidity and working
capital position, and the potential need for additional funding through equity financing, debt financing or other means. Any required
funding may not be available on sufficiently attractive terms, or at all. Such restrictions may have as a consequence that the Group
cannot carry out transactions or enter into agreements which would otherwise have been to the benefit of the Group and the
Company's shareholders. Furthermore, if the financing available to the Group is insufficient to meet its financing needs, the Group
may also be forced to reduce or delay capital expenditures, sell assets or businesses at unanticipated times and/or at unfavourable
prices or other terms, or restructure or refinance its debt. Such measures may not be successful or adequate to meet the Group's
financing needs and may result in the Group being placed in a less competitive position.

2.24 The Group will require a significant amount of cash to service current and future debt to sustain its operations

The Group's ability to make payments on, or repay or refinance, any debt and to fund working capital and capital investments, will
depend on its future operating performance and ability to generate sufficient cash. The Group's business may not generate
sufficient cash flow from operations and future debt and equity financings may not be available to the Group in an amount sufficient
to pay its debt, or to fund other liquidity needs. For example, if revenues from the defence industry decline drastically, or the Group
loses important customer relationships to its competitors or unable to obtain new assignments in line with established objectives
and plans, this could negatively affect the Group's cash flow and its ability to generate enough cash to meet its debt obligations.

2.2.5 The Group is subject to risks of fluctuations in foreign exchange, which may have a significant impact on the Group's
local expenses when operating abroad

The Group's significant operations in foreign countries expose it to risks related to foreign currency movements, as the Group's
revenues comes from contracts in currencies other than NOK. Currency exchange rates fluctuate due to several factors, including
international balance of payments, economic and financial conditions, government intervention, speculation and other factors.
Changes in exchange rates may affect the Group's local expenses when operating abroad. The Group's expenses are primarily
in USD and NOK. A significant part of the Group's taxes is calculated and paid in NOK and Egyptian pounds ("EGP"), and
fluctuations between NOK/EGP and USD may result in losses. Any potential dividends are likely to be paid in NOK, and
fluctuations between NOK and USD, as well as EUR, GBP, DKK and other currencies, could result in currency exchange losses.
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2.2.6 The Group's financial position in the defence industry is highly dependent on its current and future contracts

The Group's financial position in the defence industry depends directly on its ability to secure and maintain current and future
contracts. For example, current contracts give the Group access to customers, however actual cash flow to the Group remains
dependent on the activity level of the customers. If the customer activity drops or a customer contract is terminated, this will have
an impact on the Group's cash flow. The activity under current customer contracts may decline or be early terminated due to
numerous factors such as insolvency issues with the customer or the customer going bankrupt, which may result in reduced
revenue and lower profitability for the Group or difficulties for the Group in covering fixed costs.

Further, the Group's ability to secure and maintain current and future contracts may be affected by inability by the Group to deliver
products in sufficient quantities or quality within the agreed timelines, if new trade barriers are introduced or if the logistics or ability
to transport products is disrupted, which may again lead to increased risk of liquidity issues for the Group which in turn may
weaken of the Group's financial position, reputation and lead to higher credit risk. The Group also faces specific financial risks
relating to its contracts. These include, for example, overdue payments, default of payment, financial losses from lost or damaged
equipment not insured or covered by the customers, or other unpredictable losses due to circumstances outside of the Group's
control. In order for the Group to maintain its financial position stable, the Group is dependent on its ability to renew and extend
existing contracts, and its ability to win new contracts. When bidding for new contracts, the Group may face unforeseen or
unanticipated risks, extra costs or delays that were not planned for, and such unforeseen or unanticipated factors may, if they
materialise, reduce the profitability of the contracts.

If the customer activity level under current contracts is lower than expected, or the Group's current contracts are terminated, not
renewed or not extended, or if the Group is not able to win new contracts, this may have a material adverse effect on the Group's
results of operations and cash flows.

2.3 Legal and regulatory risks

2.3.1 The Group will be exposed to export and trading restrictions which may result in uncertainty relating to future market
opportunities

The defence industry is a dynamic market where export and trading regulations can impose significant limitations. Compliance
with applicable restrictions is essential and changes in regulations, including tariffs, embargos, or sanctions, may disrupt supply
chains, create operational inefficiencies or lead to uncertainty relating to future market opportunities. For the financial year 2024,
based on the Unaudited Pro Forma Consolidated Statement of Comprehensive Income (as defined in Section 4.3 "Presentation
of Financial Information”), 67% of the Group's comprehensive income derived from the defence industry. Since the defence
industry is a dynamic market, there is a risk of potential delays, increased costs, and uncertainty concerning the Group's future
market opportunities. Furthermore, increased attention on the restriction of exports of technology products through export control
regulations, and the risk linked to restrictions on market access and sanctions, may have a significant impact on the Group's ability
to deliver its products and access markets, which in turn could impact the Group's future financial position and revenue negatively.

2.3.2 Scanfiber produced war materials for a period of time without the required permission under the Danish War Materials
Act

Scanfiber holds a permission under Section 2 of the Danish War Materials Act to produce (i) the ballistic protection constructed
from composite material consisting of high-strength fibers and technical ceramics/ballistic steel for military use, and (ii) spall liners
for military vehicles, and its production pursuant to such permission is in compliance with the War Materials Act. The current
permission is dated 16 February 2024, and Scanfiber's prior permission lapsed in December 2023. Thus, in the period from
December 2023 until 16 February 2024, Scanfiber produced war materials without the required permission under Section 2 of the
War Materials Act. The statute of limitations for the infringement is two years from the date of the issuance of the new permission
in February 2024, i.e. until February 2026. The production of war materials without a permission under Section 2 of the War
Materials Act is subject to fines for both individuals and the company and potential imprisonment for individuals, representing a
risk to Scanfiber until February 2026. Furthermore, the delivery of any materials having been produced without a permission could
constitute contractual breach and thus have material adverse contractual consequences for Scanfiber, including termination of
contracts. In addition, the lapse of the permission may lead to reputational harm and affect Scanfiber's potential participation in
procurement procedures. Following completion of the Scanfiber Acquisition, any lack of or lapsing permissions could impact the
Group's future financial position and revenue negatively.
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24 Risks related to the Shares

2.4.1 Future issuances of Shares or other securities may dilute the holdings of shareholders and could materially affect the
price of the Shares

In addition to the private placement by issuance of new Shares completed in June 2025 and the Private Placement (as defined
herein, see Section 14.1), the Company may in the future decide to offer and issue new Shares or other securities in order to
secure financing for new acquisitions of companies as part of the Company's planned buy & build strategy within the defence
industry, for the acquisition of assets, or in connection with unanticipated liabilities or expenses or for any other purposes. Any
such additional offering could reduce the proportionate ownership and voting interests of holders of Shares, as well as earnings
per Share and the net asset value per Share, and any offering by the Company could have a material adverse effect on the market
price of the Shares.
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3 RESPONSIBILITY FOR THE PROSPECTUS

This Prospectus has been prepared in connection with the listing of the Listing Shares and the Consideration Shares on Euronext
Oslo Bars, and the Subsequent Offering (including, for the avoidance of doubt, the listing of Offer Shares to be issued in the
Subsequent Offering on Euronext Oslo Bgrs following completion of the Subsequent Offering).

The Board of Directors of Fjord Defence Group ASA accepts responsibility for the information contained in this Prospectus. The

members of the Board of Directors confirm that the information contained in this Prospectus is, to the best of their knowledge, in
accordance with the facts and that the Prospectus makes no omissions likely to affect its import.

14 January 2026

The Board of Directors of Fjord Defence Group ASA

Nina Skage
Chair of the Board

Torstein Sanness Ketil Grim Skorstad
Board Member Board Member



Page 21 of 93

4 GENERAL INFORMATION

4.1 Other important investor information

This Prospectus has been prepared in connection with the listing of the Listing Shares and the Consideration Shares, the latter to
be issued following completion of the Scanfiber Acquisition (as defined herein) on Euronext Oslo Bgrs, and the Subsequent
Offering, including the listing of Offer Shares to be issued in the Subsequent Offering on Euronext Oslo Bars following completion
of the Subsequent Offering.

This Prospectus has on 14 January 2026 been approved by the Norwegian FSA, as competent authority under the EU Prospectus
Regulation. The Norwegian FSA only approves this Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by the EU Prospectus Regulation, and such approval shall not be considered as an endorsement of the
issuer or the quality of the securities that are the subject of this Prospectus. The Prospectus has been drawn up as part of a
simplified prospectus in accordance with Article 14 of the EU Prospectus Regulation. Investors should make their own assessment
as to the suitability of investing in the securities.

The information contained herein is current as of the date hereof and subject to change, completion and amendment without
notice. In accordance with Article 23 of the EU Prospectus Regulation, any significant new factor, material mistake or material
inaccuracy relating to the information included in this Prospectus, which may affect the assessment of the Shares and the
Subscription Rights, and which arises or is noted between the time when the Prospectus is approved by the Norwegian FSA and
the listing of the Listing Shares and the Consideration Shares on Euronext Oslo Bgrs and/or the listing of the Offer Shares, will
be mentioned in a supplement to this Prospectus without undue delay. Neither the publication or distribution of this Prospectus
shall under any circumstance imply that there has not been any change in the Group's affairs or that the information herein is
correct as of any date subsequent to the date of this Prospectus.

The Company has furnished the information in this Prospectus. The Company's advisers make no representation or warranty,
expressed or implied, as to the accuracy, completeness or verification of the information set forth herein, and nothing contained
in this Prospectus is, or shall be relied upon, as a promise or representation in this respect, whether as to the past or the future.
The Managers assume no responsibility for the accuracy or completeness or the verification of this Prospectus and accordingly
disclaim, to the fullest extent permitted by applicable law, any and all liability whether arising in tort, contract or otherwise which
they might otherwise be found to have in respect of this Prospectus or any such statement.

No person is authorised to give information or to make any representation concerning the Group or in connection with the
Subsequent Offering and the listing of the Consideration Shares and the Listing Shares other than as contained in this Prospectus.
If any such information is given or made, it must not be relied upon as having been authorised by the Company or by any of its
affiliates, representatives or advisors.

The Managers are acting exclusively for the Company and no one else in connection with the Subsequent Offering. The Managers
will not regard any other person (whether or not a recipient of this Prospectus) as a client in relation to the Subsequent Offering
and will not be responsible to anyone other than the Company for providing the protections afforded to their clients nor for the
giving of advice in relation to the Subsequent Offering or any transaction, matter or arrangement referred to in this Prospectus.

Neither the Company, nor the Managers, or any of their respective affiliates, representatives, advisors or selling agents, is making
any representation, expressed or implied, to any offeree or purchaser of the Offer Shares or regarding the legality or suitability of
an investment in the Offer Shares. Each investor should make their own assessment as to the suitability of investing in the Offer
Shares and should consult with his/her/its own advisors as to the legal, tax, business, financial and related aspects of a purchase
of the Offer Shares and the use of the Subscription Rights to subscribe for Offer Shares.

Investing in the Shares involves a high degree of risk. Reference is made to Section 2 "Risk factors", beginning on page 10.
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Expenses for the listing of the Listing Shares and the Consideration Shares, and the Subsequent Offering

The Company's total costs and expenses of, and incidental to, the listing of the Listing Shares and the Consideration Shares, the

offering and listing of the Offer Shares in the Subsequent Offering resolved by the December EGM (see Section 11.3.3 below),

are estimated to amount to approximately NOK 12 million.

4.3

Presentation of financial information

Financial information about the Group

The financial information in this Prospectus has been derived from the following financial statements:

Audited consolidated financial statements for the Company as of and for the year ended 31 December 2024, with
comparative figures for the corresponding period in 2023 (the "Annual Financial Statements"). The Annual Financial
Statements are presented in USD and have been prepared in accordance with IFRS® Accounting Standards, as
adopted by the EU ("IFRS"). The Annual Financial Statements have been audited by PricewaterhouseCoopers AS
("PwC"), and its audit report is issued without any qualifications, modifications of opinion or disclaimers. The Annual
Financial Statements, including the auditor's report, are incorporated by reference into this Prospectus, see Section
16.4 "Incorporation by reference".

Unaudited consolidated financial statements for the Company as of and for the nine-month period ended 30 September
2025, with comparative figures for the corresponding period in 2024 (the "Interim Financial Statements"). The Interim
Financial Statements are presented in NOK and have been prepared in accordance with International Accounting
Standard 34 "Interim Financial Reporting", as adopted by the EU ("IAS 34"). Fjord Defence AS has been consolidated
in the Group's financial statements from 20 June 2025. The Interim Financial Statements are incorporated by reference
into this Prospectus, see Section 16.4 "Incorporation by reference". The Group has resolved to present its financial
statements in NOK from 1 January 2025 onwards. As a result, all the financial information for the Group from 1 January
2025 onwards included in this Prospectus is stated in NOK.

Unaudited pro forma consolidated statement of comprehensive income for the Company the year ended 31 December
2024 (the "Unaudited Pro Forma Consolidated Statement of Comprehensive Income") and unaudited pro forma
consolidated statement of financial position for the Company as of 30 September 2025 (the "Unaudited Pro Forma
Consolidated Statement of Financial Position", and together with the Unaudited Pro Forma Consolidated Statement
of Comprehensive Income, the "Unaudited Pro Forma Financial Information"). The Unaudited Pro Forma
Consolidated Statement of Comprehensive Income has been prepared to illustrate how the Scanfiber Acquisition (see
Section 5 "The Scanfiber Acquisition and the Consideration Shares") and the Fjord Defence Acquisition (see Section
5.7 "Expected synergies") would have affected the Company's consolidated statement of comprehensive income for
the year ended 31 December 2024, if the acquisitions had occurred on 1 January 2024. The Unaudited Pro Forma
Consolidated Statement of Financial Position has been prepared to illustrate how the Scanfiber Acquisition and the
Fjord Defence Acquisition would have affected the Company's consolidated statement of financial position as of 30
September 2025, if the acquisitions had occurred on 30 September 2025. The Unaudited Pro Forma Financial
Information is presented in NOK and is prepared in a manner consistent with the accounting policies of the Company
(IFRS). The Unaudited Pro Forma Financial Information is prepared in accordance with the applicable criteria as
specified in Annex 20 to Commission Delegated Regulation (EU) 2019/980 supplementing the EU Prospectus
Regulation, as incorporated in the Norwegian Securities Trading Act and the Norwegian Securities Trading Regulation
Section 7-1. PwC has applied assurance procedures in accordance with the International Standard on Assurance
Engagements 3420, "Assurance Engagements to Report on the Compilation of Pro Forma Financial Information
Included in a Prospectus" in order to express an opinion as to whether the Unaudited Pro Forma Financial Information
has been properly compiled on the basis stated, and that such basis is consistent with the accounting policies of the
Company. The Unaudited Pro Forma Financial Information and PwC's assurance report are included in Appendix C to
this Prospectus. The Unaudited Pro Forma Financial Information addresses hypothetical situations and does not purport
to represent what the Company's actual consolidated statement of comprehensive income or consolidated statement
of financial position could have been had the aforementioned acquisitions occurred on 1 January 2024 and 30
September 2025, respectively. The Unaudited Pro Forma Financial Information has been prepared solely for the
purpose of this Prospectus and does not include all of the information required for financial statements under IFRS and
should be read in conjunction with the Interim Financial Statements, the Annual Financial Statements, the Fjord Defence
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AS Annual Financial Statements (as defined below) and the Scanfiber Annual Financial Statements (as defined below).
Investors are cautioned not to place undue reliance on the Unaudited Pro Forma Financial Information.

For information regarding the Company's accounting policies and the use of estimates and judgements, please refer to the Interim
Financial Statements and the Annual Financial Statements.

The Annual Financial Statements, the Interim Financial Statements and the Unaudited Pro Forma Financial Information are
referred herein as the "Fjord Defence Group Financial Information".

Other financial information

In addition to the Fjord Defence Group Financial Information, and for the purpose of the preparation of the Unaudited Pro Forma
Consolidated Statement of Comprehensive Income and the Unaudited Pro Forma Consolidated Statement of Financial Position,
the following financial statements are included in this Prospectus:

e  Audited financial information for Fjord Defence AS as of and for the years ended 31 December 2024, 2023 and 2022
(the "Fjord Defence AS Annual Financial Statements"). The Fjord Defence AS Annual Financial Statements have
been prepared in accordance with good accounting practices in Norway for small enterprises (Nw.: NRS 8 God
regnskapsskikk for sma foretak) ("NGAAP NRS 8") and have been audited by Fjord Defence AS' independent auditor
HLO revisjon & radgivning AS ("HLO"). Their audit reports are issued without any qualifications, modifications of opinion
or disclaimers. The Fjord Defence AS Annual Financial Statements, including the auditor's reports, are attached to this
Prospectus as Appendices D — F.

e Audited financial information for Scanfiber as of and for the years ended 30 September 2025, 2024 and 2023 (the
"Scanfiber Annual Financial Statements"). The Scanfiber Annual Financial Statements have been prepared in
accordance with generally accepted accounting principles in Denmark ("DGAAP") and have been audited by BDO
Statsautoriseret revisionaktieselskab ("BDO DK"). Their audit reports are issued without any qualifications,
modifications of opinion or disclaimers. The Scanfiber Annual Financial Statements, including the auditor's reports, are
attached to this Prospectus as Appendices G — |.

e  Unaudited consolidated management accounts as of and for the year ended 31 December 2024 (the "Scanfiber 2024
Management Accounts"). The Scanfiber 2024 Management Accounts have been prepared with recognition and
measurement principles in DGAAP and have not been reviewed or audited by BDO DK. For presentation purposes, the
amounts will also be presented in NOK, as translated from DKK. The Scanfiber 2024 Management Accounts are
attached to this Prospectus as Appendix J.

The Annual Financial Statements, the Interim Financial Statements, the Unaudited Pro Forma Financial Information, the Fjord
Defence AS Annual Financial Statements, the Scanfiber Annual Financial Statements, and the Scanfiber 2024 Management
Accounts are together referred to herein as the "Financial Information".

4.4 Presentation of other information

4.4.1 Industry and market data

This Prospectus contains statistics, data, statements and other information relating to markets, market sizes, market shares,
market positions and other industry data pertaining to the Group's business and the industries and markets in which it operates.
Unless otherwise indicated, such information reflects the Company's estimates based on analysis of multiple sources, including
data compiled by professional organisations, consultants, subscribed research reports, and analysts and information otherwise
obtained from other third party sources, such as annual and interim financial statements and other presentations published by
listed companies operating within the same industry as the Company, as well as the Company's internal data and own experience,
or on a combination of the foregoing. Unless otherwise indicated in the Prospectus, the basis for any statements regarding the
Company's competitive position is based on the Company's own assessment and knowledge of the markets in which it operates.

The Company confirms that where information has been sourced from a third party, such information has been accurately
reproduced and that as far as the Company is aware and is able to ascertain from information published by that third party, no
facts have been omitted that would render the reproduced information inaccurate or misleading. Where information sourced from
third parties has been presented, the source of such information has been identified, however, source references to websites shall
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not be deemed as incorporated by reference to this Prospectus. The Company does not intend and does not assume any
obligations to update industry or market data set forth in this Prospectus.

The Company confirms that no statement or report attributed to a person as an expert is included in this Prospectus.

Although the Company believes its estimates to be reasonable, these estimates have not been verified by any independent
sources, and the Company cannot assure prospective investors as to their accuracy or that a third party using different methods
to assemble, analyse or compute market data would obtain the same results. In addition, behaviour, preferences and trends in
the marketplace tend to change. The Company does not intend and does not assume any obligations to update industry or market
data set forth in this Prospectus.

Industry publications or reports generally state that the information they contain has been obtained from sources believed to be
reliable, but the accuracy and completeness of such information is not guaranteed. The Company has not independently verified
and cannot give any assurances as to the accuracy of market data contained in this Prospectus that was extracted from these
industry publications or reports and reproduced herein. Market data and statistics are inherently predictive and subject to
uncertainty and not necessarily reflective of actual market conditions. Such statistics are based on market research, which itself
is based on sampling and subjective judgements by both the researchers and the respondents, including judgements about what
types of products and transactions should be included in the relevant market.

The Company cautions prospective investors not to place undue reliance on the above-mentioned data. Unless otherwise
indicated in the Prospectus, any statements regarding the Group's competitive position are based on the Company's own
assessment and knowledge of the market in which it operates. Such information and data are sourced herein as "Company
Information”.

As a result, prospective investors should be aware that statistics, data, statements and other information relating to markets,
market sizes, market shares, market positions and other industry data in this Prospectus (and projections, assumptions and
estimates based on such information) may not be reliable indicators of the Company's future performance and the future
performance of the industry in which it operates. Such indicators are necessarily subject to a high degree of uncertainty and risk
due to the limitations described above and to a variety of other factors, including those described in Section 2 "Risk factors" and
elsewhere in this Prospectus.

4.4.2 Rounding

Certain figures included in this Prospectus have been subject to rounding adjustments (by rounding to the nearest whole number
or decimal or fraction, as the case may be). Accordingly, figures shown for the same category presented in different tables may
vary slightly. As a result of rounding adjustments, the figures presented may not add up to the total amount presented and may
be subject to change.

4.4.3 Exchange rates

The following table sets forth, for the previous three years and for the nine month periods ended 30 September 2025 and 2024
as indicated, information regarding the average, high and low, reference rates for NOK, expressed in NOK per USD, in each case

rounded to the nearest four decimal places, based on the daily exchange rate announced by the Central Bank of Norway:

Financial period Average Period end

(in NOK)
9.6245 10.9332 8.6467 9.8573
10.5647 11.2476 9.8275 10.1724
10.7433 11.423 10.2971 11.3534

1 January 2024 — 30 September 2024............ 10.6549 11.1349 10.2971 10.5078

1 January 2025 — 30 September 2025. 10.4896 11.4817 9.8045 9.9877
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The following table sets forth, for the financial years ended 30 September 2025, 2024 and 2023, and for the period from 1 January
to 31 December 2024 as indicated, information regarding the average, high and low, reference rates for NOK, expressed in NOK
per DKK, in each case rounded to the nearest four decimal places, based on the daily exchange rate announced by the Central

Bank of Norway.

Financial period Average Period end

(in NOK)

2023 ... 1.4907 1.6118 1.3681 1.5091

2024 ... 1.5555 1.6233 1.5071 1.5779

2025 ... 1.5710 1.6226 1.5111 1.5709

1 January — 31 December 2024 ..................... 1.5589 1.6233 1.5109 1.5816
4.5 Cautionary note regarding forward-looking statements

This Prospectus includes forward-looking statements that reflect the Company's current views with respect to future events and
anticipated financial and operational performance. These forward-looking statements may be identified by the use of forward-

looking terminology, such as the terms "anticipates”, "assumes", "believes", "can", "could", "estimates", "expects", "forecasts",
"intends”, "may", "might", "plans", "should", "projects", "will", "would" or, in each case, their negative, or other variations or
comparable terminology. These forward-looking statements as a general matter are all statements other than statements as to
historic facts or present facts and circumstances. They appear, inter alia, in Section 6 "Business of the Group" and include
statements regarding the Company's intentions, beliefs or current expectations concerning inter alia financial strength and position
of the Group, operating results, liquidity, prospects, growth, the implementation of strategic initiatives, as well as other statements
relating to the Group's future business development and financial performance, and the industry in which the Group operates,

such as, but not limited to the Group's expansion in existing and entry into new markets in the future.

Prospective investors in the Shares are cautioned that forward-looking statements are not guarantees of future performance and
that the Group's actual financial position, operating results and liquidity, and the development of the industry and potential market
in which the Group may operate in the future, may differ materially from those made in, or suggested by, the forward-looking
statements contained in this Prospectus. The Company cannot guarantee that the intentions, beliefs or current expectations upon
which its forward-looking statements are based will occur.

By their nature, forward-looking statements involve, and are subject to, known and unknown risks, uncertainties and assumptions
as they relate to events and depend on circumstances that may or may not occur in the future. Because of these known and
unknown risks, uncertainties and assumptions, the outcome may differ materially from those set out in the forward-looking
statements. Important factors that could cause the Company's actual results, performance or achievements to materially differ
from those in the forward-looking statements include, but are not limited to:

the effect of changes in demand, pricing and competition for the Group's existing and future products and services;

the Group's strategy, outlook and growth prospects and the ability of the Group to implement its strategic initiatives;

w

the competitive nature of the business in which the Group operates in and the competitive pressure and changes to the
competitive environment in general;

earnings, cash flows, dividends and other expected financial results and conditions;

the state of the Group's relationships with major clients, suppliers and affiliated companies;

technological changes and new products and services introduced into the Group's market and industry;

fluctuations of interest and exchange rates;

© N o 0k

changes in general economic and industry conditions, including changes to tax rates and regimes;

9. political, governmental, social, legal and regulatory changes;

10. dependence on and changes in Management and failure to retain and attract a sufficient number of skilled personnel;
11. access to funding;

12. legal proceedings;

13. operating costs and other expenses;
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14. environmental and climatological conditions;
15. consequences of consolidation in the industry, resulting in fewer but stronger competitors;
16. acquisitions and integration of acquired business; and

17. other factors described in Section 2 "Risk factors".

The risks that are currently known to the Company and which could affect the Group's future results and could cause results to
differ materially from those expressed in the forward-looking statements are discussed in Section 2 "Risk factors".

The information contained in this Prospectus, including the information set out under Section 2 "Risk factors", identifies additional
factors that could affect the Group's financial position, cash flows, operating results, liquidity and performance. Prospective
investors in the Shares are urged to read all Sections of this Prospectus, and, in particular, Section 2 "Risk factors" for a more
complete discussion of the factors that could affect the Group's future performance and the industry in which the Group operates
when considering an investment in the Company.

The forward-looking statements speak only as of the date on which they are made. The Company undertakes no obligation to
publicly update or publicly revise any forward-looking statement, whether as a result of new information, future events or otherwise.
All subsequent written and oral forward-looking statements attributable to the Company or to persons acting on the Company's
behalf are expressly qualified in their entirety by the cautionary statements referred to above and contained elsewhere in this
Prospectus.



Page 27 of 93

5 THE SCANFIBER ACQUISITION AND THE CONSIDERATIONS SHARES

5.1 Introduction

On 26 November 2025, the Company entered into a share purchase agreement with EBC Family Invest ApS, EBC Holding A/S,
and MYTT Holding ApS as sellers (together, the "Sellers") for the Company's acquisition of 100% of the shares in Scanfiber
Composites A/S (the "Scanfiber Acquisition"). Completion of the Scanfiber Acquisition is subject to certain customary conditions
precedent (the "CPs"), including inter alia the Company obtaining requisite regulatory approvals to consummate the Scanfiber
Acquisition, and is expected to take place in the first quarter of 2026 (at such date, the "Completion Date").

The Scanfiber Acquisition will result in the Sellers’ (i.e., Scanfiber's current shareholders as of the date of this Prospectus) holding
approximately 11.18% of the outstanding Shares in the Company (adjusted for Company's holding of treasury Shares), and aligns
with the Company's business strategy as a "compounder” seeking to acquire and develop fast-growing, profitable, and well-run
companies in the defence industry.

5.2 About Scanfiber

Scanfiber is a private limited liability company incorporated under the laws of Denmark on 20 January 2000 with business
registration number 10 01 56 26. The legal name of Scanfiber is "Scanfiber Composites A/S", its commercial name of Scanfiber
is "Scanfiber Composites”, and its registered address is Niels Bohrs Vej 11, 9870 Sindal, Denmark. Following completion of the
Scanfiber Acquisition, Scanfiber will be a wholly-owned subsidiary of the Company.

Scanfiber is a private Danish defence and space manufacturing company, headquartered in Sindal, North Jutland, Denmark.
Together with its predecessor EBC Holding A/S, which was founded in 1996, Scanfiber has close to 30 years of specialized
experience in developing and producing ultra-lightweight ballistic protection solutions using advanced composite materials.
Scanfiber has a diverse global customer base in both military and civilian sectors, with a focus on customized, high-performance
armour systems.

5.3 The financing of the Scanfiber Acquisition?

The total consideration payable by the Company for the shares in Scanfiber amounts to DKK 260 million (approximately NOK
405.6 million) (the "Purchase Price"). Of the Purchase Price, approximately DKK 52 million (approximately NOK 81.1 million) will
be settled by the issuance of 6,870,673 Consideration Shares in the Company to the Sellers at a subscription price of NOK 12.00
per Share. The number of Consideration Shares has been determined by dividing the NOK equivalent of approximately DKK 52
million by the subscription price of NOK 12.00 per Share, using the DKK/NOK exchange rate of 1.59. The issuance of the
Consideration Shares will be carried out by the Sellers transferring 1,500 shares in Scanfiber to the Company as contribution in
kind in exchange for the Consideration Shares. The Board of Directors was granted an authorisation to increase the share capital
and issue the Consideration Shares to the Sellers by the extraordinary general meeting of the Company held on 18 December
2025 (the "December EGM").

In addition to the Consideration Shares, the Company shall pay approximately DKK 208 million (approximately NOK 324.5 million)
in cash to the Sellers (the "Cash Consideration"). The Cash Consideration will partly be financed by proceeds from the Private
Placement (see Section 14.1 "The Private Placement") and partly by new debt financing drawn under to the Group's amended
facilities agreement (see Section 8.7 "Financing").

The completion of the Scanfiber Acquisition was subject to the approval by the December EGM of:

. the Private Placement and the share capital increase pertaining to the issuance of the Offer Shares;

. an authorisation to the Board of Directors to increase the Company's share capital increase by up to NOK 212,582,629
for the issuance of Shares as consideration for acquisitions in connection with equity increases, including the
Consideration Shares (the "Authorisation"); and

2 The figures stated in this Prospectus are estimates based on the Company's accounting costs calculated as at the date of this Prospectus and
therefore deviate from the numbers stated in the stock exchange announcement of 26 November 2025.
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. certain other resolutions required to implement the Private Placement, see Section 14.1.1 "Description of the Private
Placement" below.

5.4 The Consideration Shares and lock-up

The Authorisation to increase the Company's share capital and issue the Consideration Shares was registered with the Norwegian
Register of Business Enterprises ("NRBE") on 24 December 2025.

On the Completion Date, the Sellers will undertake a lock-up with respect to the Consideration Shares, under which (i) 100% of
the Consideration Shares are subject to 12-month lock-up from the Completion Date, and (ii) 50% of the Consideration Shares
are subject to a 24-month lock-up from the Completion Date. By entering into the lock-up undertakings, the Sellers will agree that
they will not, without the prior written consent of the Company, (i) offer, sell, contract to sell, sell any option or contract to purchase,
purchase any option or contract to sell, grant any option, right or warrant to purchase, lend, pledge or otherwise transfer or dispose
of or agree to dispose of, directly or indirectly, any of the Consideration Shares owned by them or any securities convertible into
or exercisable or exchangeable for Consideration Shares, or warrants or other rights to purchase Consideration Shares, (ii) enter
into any swap agreement or other arrangement that transfers to another, in whole or in part, any of the economic consequences
of ownership of the Consideration Shares, any securities convertible into or exercisable or exchangeable for Consideration
Shares, or warrants or other rights to purchase Consideration Shares, whether any such transaction described in (i) or (ii) is to be
settled by delivery of Consideration Shares or such other securities, in cash or otherwise, (iii) market or otherwise seeking investor
interest or conducting any bookbuilding exercises for any sale of its Consideration Shares, or (iv) agree or publicly announce an
intention to effect any such transaction, in each case without the prior written consent of the Company. The Company may, in its
sole discretion, waive these restrictions prior to such expiry date.

The Consideration Shares will be issued on the Company's ordinary ISIN (NO 0013647693) and become listed on Euronext Oslo
Bgrs immediately upon issuance, expected on the Completion Date.

The Consideration Shares are ordinary Shares in the Company and will be registered in book-entry form with the VPS.

5.5 Fees and expenses related to the Scanfiber Acquisition

The costs related to the Scanfiber Acquisition and related financing (including the Private Placement) amount to approximately
NOK 10.6 million.

5.6 Agreements to the benefit of board members or management in Scanfiber

Other than the agreement with Michael Yde Nielsen (in his capacity as chief technical officer in Scanfiber) regarding an incentive
programme involving remuneration in Shares following completion of the Scanfiber Acquisition, no agreements have been entered
into, or are planned to be entered into, in connection with the Scanfiber Acquisition for the benefit the Company's Management or
members of the Board of Directors or for the benefit of senior employees or the board of directors of Scanfiber.

5.7 Expected synergies and strategic rationale

Following the acquisition of Fjord Defence AS completed on 20 June 2025 (the "Fjord Defence Acquisition", and together with
the Scanfiber Acquisition, the "Acquisitions"), the Group repositioned as a compounder in the defence industry, with a strategy
of growing revenues and profit through accretive acquisitions of fast-growing, profitable, and well-run companies within defence,
and the continued organic development and revenue and profit growth of the other portfolio companies.

The Company believes there are many small- and medium-sized companies supplying the defence industry which will experience
strong growth in the coming decade, but also that realising such growth requires substantial working capital and capital
expenditures which may not be able to raise as privately owned companies. The Company believes that there are many owners
who would be willing to exchange their ownership for ownership in a stock-exchange listed compounder, enabling them to continue
to participate in the expected strong growth in the industry, with improved access to growth capital. The Company, Fjord Defence
AS, and the Management team have, in addition to the Scanfiber Acquisition, identified and engaged in discussions with owners
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of several companies in the NOK 100 — 1,000 million revenue range, with potential for 2-3x growth in revenue and profits over the
next 3 — 4 years.

The Company expects a mutual benefit of combining companies with significant growth potential with a group that can provide
access to financing and help realise the growth potential. Although the Group prefers that each subsidiary remains autonomous
in the respective niches, synergies will still arise between the different existing and potential new subsidiaries, when the
subsidiaries find it mutual beneficiary.

The strategic step entailed by the Scanfiber Acquisition aligns with the Company's announced objective to invest in and acquire
companies in high-growth segments. Scanfiber is a medium-sized group within the defence industry manufacturing ballistic
protection solutions using advanced composite materials, specialising in lightweight, durable ballistic protection for vehicles,
vessels, aircrafts, buildings, and personnel. The Company believes that the Scanfiber Acquisition will enhance the Group's product
portfolio by combining lightweight ballistic protection with precision weapon mounting systems, potentially creating cross-selling
opportunities across the combined customer base. Additionally, the Company expects enhanced market positioning as a more
comprehensive defence solutions provider. The Company also anticipates that Scanfiber's established relationships in the Danish
and broader European defence markets will complement Fjord Defence AS' existing international presence, potentially facilitating
market expansion for both product lines.

The Group will continue sales from its existing OBN multi-client data library. The Company does not intend to continue its
investment activities in companies outside of the defence industry or related industries. The Company's current holding of
4,033,188 shares in Capsol Technologies ASA, a carbon capture technology provider with a goal to accelerate the transition to a

net zero, will be managed for maximum value extraction.

5.8 Interest of natural and legal persons involved in the issuance of the Consideration Shares

The Managers and/or their respective affiliates have from time to time provided, and may provide in the future, investment and
commercial banking services to the Company and its affiliates in the ordinary course of business, for which they may have received
and may continue to receive customary fees and commissions. The Managers do not intend to disclose the extent of any such
investments or transactions otherwise than in accordance with any legal or regulatory obligation to do so. While the Managers
have received compensation from the Company in connection with the Private Placement, only Nordea has received
compensation from the Company in connection to the completion of the Scanfiber Acquisition. As such, only Nordea is considered
to have had an interest in the issuance of the Consideration Shares.

Other than as set out above, the Company is not aware of any interest, including conflicting ones, of any natural or legal persons
involved in the Scanfiber Acquisition.
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6 BUSINESS OF THE GROUP

6.1 Introduction to the Group

Following completion of the Fjord Defence Acquisition, the Group repositioned as a "compounder” in the defence industry, with a
business plan to grow its revenue and profit through acquisitions of, in the Company's opinion, fast-growing, profitable, and well-
run companies within the defence industry, and the continued organic development and revenue and profit growth of its portfolio
companies. Through the Scanfiber Acquisition, the Group acquires a well-established and reputed Danish manufacturer of ballistic
protection solutions with close to 30 years of experience since its founding in 1996.

The Group is headquartered in Oslo, Norway, and will have 58 employees (including the employees of Scanfiber) following
completion of the Scanfiber Acquisition. The Company was incorporated in Norway on 24 August 2016, and on 24 May 2017, the
Shares were listed on Euronext Expand. The Company's Shares were transferred to Euronext Oslo Bgrs with first day of trading
on 16 October 2025, with a simultaneous delisting from Euronext Expand.

In addition to Fjord Defence AS' and Scanfiber's product and customer portfolio, the Acquisitions have contributed management
with extensive experience from establishing and growing new businesses as well as knowledge of and networks within the defence
industry in Norway and abroad. In the Company's opinion, this substantially enhances the Group's capability to identify, attract
and acquire relevant companies and execute the strategy as a compounder within the defence industry.

The Company's strategy is to maintain agility and autonomy in existing and potential future subsidiaries to maximise opportunities
within their respective niches in the marketplace, while the Group enables accelerated growth by provision of required funding
and support. Following potential acquisitions, the Company expects organic growth to be a major and lasting factor for most of
the target companies. The basis for the Company's assessment is the escalating geopolitical tensions — particularly in Europe
(e.g., Ukraine), the Middle East, and the Indo-Pacific — that are fuelling a structural increase in defence spending across NATO
and allied nations. Several NATO member states are now committing to long-term defence budgets of up to 5% of GDP (by 2035),
a substantial increase from the current guideline of 2%.3

Investments initially continue to be expected to go into large and complex weapon-platforms and subsequently into other niches
targeted by the Company. The Company expects that investments in this "tail-end" will continue for many years to come. The
Group is targeting companies with an established customer base and offerings of goods or services within the defence sector.
Like Fjord Defence AS and Scanfiber, such companies are exposed to growing demand that, in the Company's opinion, bodes
for continued organic growth in the foreseeable future. The Group aims to be an enabler for further organic growth through the
provision of financing and relevant professional support.

Prior to completion of the Fjord Defence Acquisition, the Company was a Norwegian seismic multi-client and investment company,
specialising in 3D OBN seismic multi-client data for near-field exploration. The Company currently holds two key seismic multi-
client assets, one from Utsira, Norway, and one from Suez, Egypt. The Company also had an investment arm with focus on
investments in listed companies as well as companies expected to be listed.

6.2 History and important events
The table below shows the Group's key milestones from its inception and up to the date of this Prospectus:

Year Main events ‘
2017 . AGS AS acquired 100% of the shares in Axxis Geo Solutions Inc. and the vessel M/V Neptune Naiad.

. Equity offering of NOK 23.5 million was successfully completed in January.

. Completion of significant upgrades to M/V Neptune Naiad in March.

. In August, M/V Neptune Naiad completed mobilisation and reconfiguration and departed Singapore to commence a 6-

month contract in the Bintuni Bay, West Papua, Indonesia.

. A NOK 23.7 million private placement directed at Havila Holding AS was completed.

3 Source: The Hague Summit Declaration issued by the NATO Heads of State and Government participating in the meeting of the North Atlantic
Council in the Hague on 25 June 2025, link: https://www.nato.int/cps/en/natohg/official texts 236705.htm
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Year

2018
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Main events ‘

In Q2, M/V Neptune Naiad joined 3 other leased seismic vessels (Geo Caspian, M/v Pacific Finder and Havila Fortune)
for one of the world's largest (1,560 km2) and most advanced OBN surveys in the North Sea (Utsira). In addition, two
node handling systems were built and 9,300 nodes were leased in support of this project.

In September 2018, AGS AS won a USD 70 million contract with ONGC (the India state oil company), and the full
operational capacity was transferred to India for the winter.

AGS AS closed a collaboration agreement with TGS in December with the intention to co-invest as equal partners in

multi-client projects within a defined area in the North Sea.

2019

In January, outstanding warrants were exercised, providing AGS AS with NOK 32.1 million in new equity.

A private placement was completed in February raising NOK 62.4 million in new equity at NOK 0.70 per Share.

On 2 July, the merger of AGS AS and Songa Bulk ASA was completed, forming Axxis Geo Solutions ASA.

On 3 July, the combined entity, Songa Bulk ASA and AGS AS, was successfully listed on Oslo Axess, with new ticker
AGS and ex reverse split of the old shares 50:1 with new par value of NOK 1.394311246.

On 8 August, AGS AS reported seismic OBN production records in the North Sea.

On 27 August, AGS AS entered the Brazilian OBN market on a USD 4 million contract.

On 23 September, AGS AS entered into a letter of intent for a large OBN survey in Q4 2019 with an estimated scope of
28 vessel months.

On 10 October, the Company announced a private placement raising gross proceeds of approximately NOK 225 million.
On 17 October, AGS AS reported completion of the world's largest OBN multi-client survey offshore Norway, Utsira. The
program had set several production records, deployed seven vessels including two vessels fitted with AGS proprietary

node handling system, 140,000 node deployments and 3.8 million sources without any lost time incidents.

2020

The Company changed name from Axxis Geo Solutions ASA to Carbon Transition ASA.

2021

On 16 February, the Company announced that the Company had not been able to reach agreement with all creditors in
order to implement a voluntary solution to refinance the Company. Consequently, the Company filed for court protected
reconstruction.

On 17 February, the District Court of Asker and Baerum authorised opening of reconstruction negotiations for the
Company.

On 7 April, the Company presented the final proposal for reconstruction by forced debt settlement.

2022

On 3 March, the Company announced the sale of its node on a rope equipment to Magseis Fairfield ASA.
On 16 March, the Group announced a new Utsira multi-client late sale of USD 1.4 million.

On 27 September, the company changed name from Carbon Transition ASA to Aquila Holdings ASA.

2023

On 17 January, the Company announced a new Utsira multi-client late sale of USD 0.5 million (net to Carbon Transition).

2024

On 22 February, the Company announced USD 1.1 million in revenues relating to Utsira multi-client transfer fees.

On 29 February, the Company announced that the Group entered into a settlement agreement with TGS ASA, whereby
TGS ASA received an ownership interest in the Utsira reprocessing project. In return, the Company received an ownership
interest in TGS' artificial intelligence geological interpretation project over Utsira, which is developed in collaboration with

Earth Science Analytics.

2025

In January, the Group accepted an offer to sell its shares in Arbaflame AS for a consideration of USD 0.4 million (NOK
4.5 million).

In March, the Company received settlement of its financial asset related to the sale of OBN equipment to TGS (via Magseis
Fairfield), originally concluded in March 2022. As part of the earnout structure agreed upon in the transaction, the
Company received the year-three floor payment of USD 1.5 million.

On 27 May, the Company entered into the share purchase agreement for the Fjord Defence Acquisition. Following
completion of the Fjord Defence Acquisition on 20 June, the Company changed its name to Fjord Defence Group ASA
and was repositioned as a compounder within the defence industry.

On 1 July, Jon Asbjgrn Bg entered the position as CEO of the Company.

On 15 October, the Company transferred listing venue from Euronext Expand to Euronext Oslo Bers.

On 26 November, the Company entered into the share purchase agreement for the Scanfiber Acquisition (see Section
5), expected to be completed in the first quarter of 2026.

On 26 November, the Company launched the Private Placement, raising gross proceeds to the Company of approximately
NOK 160 million.

On 8 December, the Group announced the award of a new contract with an established NATO customer at a value of

approximately NOK 13 million.
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Year Main events ‘
. On 10 December, the Group announced Scanfiber's receipt of an order from a NATO member country.
. On 15 December, the Group announced Fjord Defence AS' completion and receipt of approval for a new lightweight tripod
with weapon mount in a development project with the U.S. Department of War, with a total contract value (including all

options) equivalent to NOK 5.6 million.

2026 . On 12 January 2026, the Group announced that Fjord Defence AS was awarded a new contract valued at approximately

NOK 22 million from a customer in a European NATO country.

6.3 Key principal activities of the Group

6.3.1 Introduction

The Group's primary activities and business are within the defence industry operating under the name "Fjord Defence", with
headquarters in Skallestad, Norway, and with a subsidiary in the U.S. Following completion of the Scanfiber Acquisition, the Group
will have subsidiaries in Denmark, and the United Kingdom. In addition to continuing and developing Fjord Defence AS' and
Scanfiber's current operations, the Group has a buy & build strategy, looking to acquire companies within the defence, security
and related segments.

The Group also still manages its legacy multi-client seismic data library and investments in Capsol Technologies ASA for maximum
value extraction. The Group targets potential E&P customers in the areas covered by its seismic surveys, and its investment in
Capsol Technologies ASA may contribute liquid funds to the Group when and if divested. The Company's legacy seismic business
operates under the name "Axxis Geo Solutions".

Below is a brief description of the services provided by the Group.

6.3.2 Activities within the defence and security industries
6.3.2.1 Scanfiber

Scanfiber is a Danish company with its main office in Sindal, Denmark, and with a subsidiary in the United Kingdom, as well as
an office in Langenfeld, Germany. Through Scanfiber, the Group will be a manufacturer of ballistic protection solutions using
advanced composite materials, specialising in lightweight, durable ballistic protection for vehicles, vessels, aircrafts, buildings,
and personnel. Scanfiber currently has customers in 20 countries, with more than 20 user nations of their products. Scanfiber has
42 employees.

Scanfiber's core expertise lies in manufacturing spall liners and ballistic panels, based on advanced polyethylene fibers, aramid
fibers, and fiberglass. Polyethylene is used because it is lightweight and provides a high level of protection against threats such
as spall and ammunition. These materials are combined with state-of-the-art add-on armour technologies to deliver flexible,
lightweight protection against fragments, projectiles, blast effects, and shock waves. Key product applications include:

e vehicle armour (land platforms);

. naval vessel protection;

. aviation (helicopters and aircraft);

. building and container hardening; and
. select personnel solutions.

Specialized branded systems, such as Scanschock (shock wave mitigation) and Scanblast (combined kinetic and blast protection),
enhance crew survivability in high-threat environments like IED or mine blasts.

Scanfiber operates a modern 3,000 m? production facility in Denmark, enabling large-scale, in-house manufacturing processes
including pressing, water jet cutting, coating, and assembly. Scanfiber emphasizes flexible production to accommodate urgent
orders and maintains international offices in the United Kingdom (Bracknell) and Germany (Langenfeld) to support sales and
customer proximity.

Certified to 1ISO 9001 by Bureau Veritas, all ballistic solutions undergo independent testing and certification to international
standards. Scanfiber is a member of Center for Defence, Space & Security (CenSec), a Danish defence cluster, underscoring
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operational reliability. The company's aim is to be a global leader in innovative, lightweight composite armour, driven by a
commitment to protecting people through quality and technological advancement.

Set out below is a table with a description of the main product categories provided by Scanfiber in 2024:

Share of the Group's total revenue derived from each product

Scanfiber category for the 12-month period ended 30 September 2025*
SPAITINEIS.....eiiieieee e 68%
Add-0N @rMOUr ........cooviiiiece e 30%
Other ProdUCES .........eeeiiiiiiiiieee e 2%

* Based on the financial year for Scanfiber for the twelve month period ended 30 September 2025

The ballistic protection market is fragmented, with participants ranging from global defence conglomerates to specialised niche
providers. While many competitors offer ballistic solutions as part of diversified portfolios, Scanfiber maintains a focused strategy
dedicated to mission-critical applications.

In the Group's opinion, Scanfiber's competitive edge lies in three pillars:

. Innovation: Continuous development of advanced materials and solutions to meet evolving threats.
e  Customer Adaptation: Tailor-made designs aligned with specific operational requirements.
e  Agile Production: Flexible manufacturing enabling rapid delivery and first-to-market solutions.

On the basis of this combination, Scanfiber aims to be positioned as a trusted partner for defence and security customers requiring
specialised, high-performance protection. Although some military original equipment manufacturers have vertically integrated
through acquisitions, they continue to rely on external partners to meet demand, highlighting the relevance of Scanfiber's products

and services in a dynamic market.

For the year ended 31 December 2024, the last twelve months' revenue for Scanfiber was NOK 79.6 million (as derived from the
Scanfiber 2024 Management Accounts and converted to NOK at the average foreign exchange rate for the year).

6.3.2.2 Fjord Defence AS

Through Fjord Defence AS, the Group is a niche supplier of equipment to the defence and security industries, specialising in the
designing, manufacturing and installation of weapon solutions for soldiers, military vehicles, and naval vessels. Fjord Defence AS
currently has customers in 21 different countries, with 18 user nations of their products.

Fjord Defence AS delivers complete weapon accessory solutions for ground, vehicle and maritime use, and its key product offering
comprise:

. tripods and weapon mounts for ground applications;

. modular and light weight weapon mounts for vehicles (skate mount, roof top system, double swing arm and medium
machine gun mount);

e  weapon mounts for maritime applications (pintle interface, pedestals and gunwales); and

. miscellaneous weapon accessories, such as weather protection covers, sector limiters, ammo box holders for maritime

application and swing arms, protected shields and barrel holders for ground application.

Furthermore, Fjord Defence AS offers recoil dampening mitigation systems which gives a consistent rate of fire and good weapon
function in all conditions and secures a well-functioning weapon even when firing in high elevation angles.

As of the date of this Prospectus, Fjord Defence AS has an ongoing off-set agreement with several large defence companies,
contributing to funding development of new products and technology and shared knowledge.
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Set out below is a table with a description of the main product categories provided by Fjord Defence AS in 2024:

Share of the Group's total revenue derived from each product

Fjord Defence AS category for the year ended 31 December 2024*
Tripods and weapon mounts for ground applications........ 40%
Modular and light weight weapon mounts for vehicles ...... 45%
Weapon mounts for maritime applications ..............c......... 8%
Miscellaneous weapon aCcCesSOres ..........ccocvvverreeneennennns 7%

* Based on the Fjord Defence AS Annual Financial Statements for 2024

The competitive landscape of Fjord Defence AS includes both national and international players who supply similar technology
and services to the defence sector. For Fjord Defence AS, this landscape is especially marked by competition in areas such as
innovation, adaptability, and specialist expertise. Fjord Defence AS' main competitors are Rheinmetall Norway and W&E Platt
PTY Ltd.

For the year ended 31 December 2024, the revenues for Fjord Defence AS was NOK 87 million (as derived from the Fjord Defence
AS Annual Financial Statements for 2024).

6.3.2.3 Buy & build strategy

The Group has a buy & build strategy and is looking to acquire companies within the defence and security industries, as well as
within related segments.

In addition to the Acquisitions, and as part of the strategy, the Group is seeking investment opportunities in companies in these
industries which, in the Company's opinion, meet the following criteria:

e well run with strong management team

. history of profitability and growth

e  strong growth outlook next decade

. small and medium-sized companies with distinctive products
. not dependent on technology breakthrough to succeed

The Company believes that acquisitions of companies meeting such criteria will contribute to growth through access to capital,
best practice sharing, and sharing of customer relationships and commercial network. The Group plans to continue the operations
of future acquisitions as stand-alone entities run by existing management, with support from the Group and its Management with
regard to financing and relevant functions or services.

As of the date of this Prospectus, the Group has not carried out any such acquisitions apart from the Fjord Defence Acquisition
and the Scanfiber Acquisition.

6.3.3 Seismic multi-client data business (Axxis Multiclient AS and Axxis Geo Solutions Egypt LLC)

The Group's legacy multi-client business model involves the Company acquiring data in specific areas and selling it to multiple
E&P companies, providing them with access to high-quality seismic data for exploration and development. The seismic data is
licensed by E&P companies to assist in the discovery and development of petroleum resources, and the customer gets a non-
exclusive right to use the data from a specific survey, where the Group already has data.

The Group's OBN multi-client data in the Gulf of Suez, Egypt, was finalised with processing in the third quarter of 2022. The
Group's OBN multi-client data in the Utsira area of the North Sea, Norway, was finished with processing in the third quarter of
2020. Following the completion of these multi-client data projects, the Group has not carried out, and does not have any plans to
carry out, any other seismic surveys, and the legacy multi-client data library comprise the aforementioned data sets. The current
and future revenue gained from the multi-client data libraries of the Group derive, and will continue to derive, from late sales from
the multi-client Utsira projects in the North Sea and the Gulf of Suez project.

During the year ended 31 December 2024, approximately 100% of the Group's activities and revenues were related to sale of
data from the Company's seismic multi-client data libraries. In the Management's opinion, there is still a first mover advantage in
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the OBN multi-client segment, as competitors have limited incentives to overshoot areas with existing OBN data. OBN multi-client
surveys are more capital intensive than contract surveys as seismic companies rarely receive prefunding that exceeds the survey
cost.

The Group's multi-client data is targeting near-field exploration, where production infrastructure is in place and where E&P
companies need high-quality seismic data to unlock existing and new resources. In these production fields, O&G can be developed
with lower cost, environmental impact and emissions. The Company expects that near-field exploration will continue to be
considered highly attractive for the E&P companies.

Other companies owning seismic multi-client data in the same areas as the Company would be considered competitors. There
are currently no newer overlapping data sets available in Egypt and Norway where the Company has multi-client assets. TGS and
Viridien are the two key players in the Norwegian market, and both are currently partners of the Company with aligning commercial
interests. Schlumberger is another player in the seismic multi-client market and is a co-owner of the Egyptian assets, with a limited
footprint in Norway. In the future, it is theoretically possible that TGS, Viridien and Schlumberger could offer the market competing
projects, however, the collaboration agreements with TGS and Viridien restrict their ability to do so without seeking prior approval
from Axxis.

For the year ended 31 December 2024, the revenues for the Group was NOK 41.9 million, all related to sale of seismic data from

multi-client libraries.

6.3.4 Investment business

The Group has previously carried out investment activities in listed companies as well as companies expected to be listed in the
near term. The Company, through its 100% owned subsidiary, Aquila Holdings Investment AS, currently holds 4,033,188 shares
in Capsol Technologies ASA, a carbon capture technology provider with a goal to accelerate the transition to a net zero.

The Group does not intend to continue its investment activities in companies outside of the defence industry or related industries.
The Company's shareholding in Capsol Technologies ASA will be managed for maximum value extraction.

In January 2025, the Group received NOK 4,508 thousands following the sale of its shareholding in one such company (Arbaflame
AS). Other than this, the Group had no revenues from its investment business for the year ended 31 December 2024, nor for the
nine month period ended 30 September 2025.

6.3.5 New products and services introduced since 31 December 2024

No significant new products or services have been introduced to the Group's business since 31 December 2024, other than the
new products and services related to each of the Acquisitions.

6.4 Disputes and legal proceedings

From time to time, the Group is involved in litigation, disputes and other legal proceedings arising in the normal course of its
business. The Company has entered into legal proceedings against Lime Petroleum AS ("Lime") regarding Lime's, in the
Company's opinion, misappropriation and wrongful use of a dataset for certain production licenses in the Utsira area. The
proceedings have been postponed several times and are now scheduled for December 2025. The Company is not exposed to
economic risks other than the those incurred directly in connection with the proceedings, and thus considers it to be more likely
than not that the claim represents a potential upside with no significant downside for the Group.

As of the date of this Prospectus, the Group is not involved in any disputes, which may, dependant on the outcome, have a
significant negative effect on the Company's results. The Group is not, nor has it during the course of the preceding twelve months
from the date of this Prospectus, been involved in any legal disputes, nor legal, governmental or arbitration proceedings, which
may have, or has had in the recent past, significant effects on the Group's financial position or profitability, and the Group is not
aware of any such legal disputes or proceedings which are pending or threatened.
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6.5 Material contracts outside the ordinary course of business

Other than the share purchase agreements entered into on 27 May 2025 and 26 November 2025 in connection with the Fjord
Defence Acquisition and the Scanfiber Acquisition, respectively, and the Facilities Agreements (see Section 8.7 "Financing") and
related amendments, the Group has not entered into any material contracts outside the ordinary course of business during the
two years period prior to the date of this Prospectus. Furthermore, the Group has not entered into any other contract outside the
ordinary course of business, which contains any provision under which any member of the Group has any obligation or entitlement
which is material to the Group as of the date of this Prospectus.

6.6 Regulatory environment

In connection with and as a result of completion of the Scanfiber Acquisition, the Group will become subject to regulations and
statutory law in Denmark applicable to Scanfiber and its operations, regarding inter alia export licences, sanction screenings and
the Danish war materials act. Furthermore, the Group will become subject to regulations and statutory law in the UK, inter alia
investment screening pursuant to the National Security and Investment Act 2021. Scanfiber is in compliance with all such required
licenses and approvals for its operations, and these approvals are not affected by the change of ownership following completion
of the Scanfiber Acquisition.

Other than as set out above, there has been no material change in the Company's regulatory environment since 31 December
2024 and up to the date of this Prospectus.

6.7 Investments

Since 30 September 2025, and other than the Scanfiber Acquisition, the Group has not made any material investments which are
in progress and/or for which firm commitments already have been made.

6.8 Trend information

There have been no recent trends in production, sales and inventory, or costs and selling prices for the Group since 31 December
2024 and until the date of this Prospectus. Further, the Company is not aware of any trends, uncertainties, demands, commitments
or events that are reasonably likely to have a material adverse effect on the Group's prospects in 2025.

6.9 Significant changes after 30 September 2025

Other than the Scanfiber Acquisition, the Private Placement, the amendment to the Facilities Agreement and as contemplated by
the Subsequent Offering (see Section 14.2 below), there have been no significant changes in the financial position, financial
performance or prospects of the Group in the period between 30 September 2025 and to the date of this Prospectus.

6.10 Related party transactions

The Group has not entered into any related party transactions since 30 September 2025 and up to the date of this Prospectus.

For information on historical related party transactions of the Group, please refer to note 17 of the Annual Financial Statements
and the Interim Financial Statements, incorporated by reference to this Prospectus.
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7 DIVIDENDS AND DIVIDEND POLICY

71 Dividends policy

It is the Company's stated ambition to provide shareholders with annual returns on their investments in the form of value increases

that are at least on a nominal with investment alternatives with comparable risk.

The Board of Directors proposes any distribution of dividends to the annual general meeting. The annual general meeting
determines any distribution of dividends in accordance with Section 8-1 and Section 8-2 of the Norwegian Public Limited Liability
Companies Act of 13 June 1997 no. 45, as amended (the "Norwegian Companies Act"). The grounds for any proposal to
authorise the Board of Directors to approve the distribution of dividends shall be explained. The Board of Directors may approve
share buy-backs when deemed relevant and more attractive for the Company's shareholders, in accordance with the share buy-
back authorisations granted to the Board of Directors from time to time. The level of any dividend resolved by the Board of Directors
will take into consideration the level of any share buy-backs carried out during the relevant period.

Any dividends declared in the future will be subject to applicable laws, the Board of Directors being granted an authorisation by
the Company's general meeting to distribute dividends or the general meeting resolving to distribute dividends following a proposal
by the Board of Directors, and will depend upon earnings, market prospects, restrictions under the Group's financing agreements
from time to time, capital expenditure programs, investment opportunities, and maintaining required working capital and a robust
cash buffer.

Dividends will be declared and paid in NOK. Any dividends or other payments on the Shares will be paid through the Company's
VPS Registrar to the holders of the Shares. For tax purposes, any dividends will be classified as a repayment of paid in capital
and not a taxable dividend, for as long as there is paid-in capital available on the Shares. See Section 13 "Taxation" for information
about taxation of dividends.

The Company has not proposed or paid any dividends since 2018.

7.2 Legal constraints on the distribution of dividends

In deciding whether to propose a dividend and in determining the dividend amount in the future, the Board of Directors must take
into account applicable legal restrictions, as set out in the Norwegian Companies Act, the Company's capital requirements,
including capital expenditure requirements, its financial condition, general business conditions and any restrictions that its
contractual arrangements in place at the time of the dividend may place on its ability to pay dividends and the maintenance of
appropriate financial flexibility. Except in certain specific and limited circumstances set out in the Norwegian Companies Act, the
amount of dividends paid may not exceed the amount recommended by the Board of Directors.

The Company's financial agreements and financial covenants thereunder (see Section 8.7 "Financing" below) may from time to
time impose restrictions on the Company's ability to pay dividends according to the dividend policy, including for example if the
Company is not compliant with the financial covenants for the Facilities Agreements (as defined in Section 8.7 below) regarding
inter alia minimum NIBD/EBITDA ratio and interest cover ratio.

Dividends may be paid in cash or in some instances in kind. The Norwegian Companies Act provides the following constraints on
the distribution of dividends applicable to the Company:

. Section 8-1 of the Norwegian Companies Act regulates what may be distributed as dividend, and provides that the
Company may distribute dividends only to the extent that the Company after said distribution still has net assets to
cover (i) the share capital and (ii) other restricted equity (i.e. the reserve for unrealised gains and the reserve for
valuation of differences).

e  The calculation of the distributable equity shall be made on the basis of the balance sheet included in the approved
annual accounts for the last financial year, provided, however, that the registered share capital as of the date of the
resolution to distribute dividend shall be applied. Following the approval of the annual accounts for the last financial
year, the general meeting may also authorise the Board of Directors to declare dividends on the basis of the Company's
annual accounts. Dividends may also be resolved by the general meeting based on an interim balance sheet which has
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been prepared and audited in accordance with the provisions applying to the annual accounts and with a balance sheet
date not further into the past than six months before the date of the general meeting's resolution.

. Dividends can only be distributed to the extent that the Company's equity and liquidity following the distribution is
considered sound.

Pursuant to the Norwegian Companies Act, the time when an entitlement to dividend arises depends on what was resolved by
the general meeting when it resolved to issue new shares of the Company. A subscriber of new shares in a Norwegian public
limited liability company will normally be entitled to dividends from the time when the relevant share capital increase is registered
with the NRBE. The Norwegian Companies Act does not provide for any time limit after which entitlements to dividends lapses.
Subject to various exceptions, Norwegian law provides a limitation period of three years from the date on which an obligation is
due. There are no dividend restrictions or specific procedures for non-Norwegian resident shareholders to claim dividends. For a
description of withholding tax on dividends applicable to non-Norwegian residents, see Section 13 "Taxation".

Pursuant to the Facilities Agreements, as further described in Section 8.7 "Financing" below, the Company may not resolve to
distribute any dividend to its shareholders until June 2027, without the prior written consent from Nordea. Following June 2027,
distribution of dividends is subject to meeting certain set criteria under the Facilities Agreements.

Other than the legal constraints as described above, including the financial covenants under inter alia the Facilities Agreements,
the Company is not subject to any restrictions on dividend distribution.

7.3 Manner of dividend payments

The Company's equity capital is denominated in NOK and the Group pays taxes to the Norwegian Tax Authorities, salaries to
employees and dividends to shareholders in NOK. On this basis, future dividends to shareholders will be declared in NOK. As
such, investors whose reference currency is a currency other than NOK may be affected by currency fluctuations in the value of
NOK relative to such investor's reference currency in connection with a dividend distribution by the Company, if declared by the
Board of Directors.

Any future payments of dividends on the Shares will be denominated in the currency of the bank account of the relevant
shareholder, and will be paid to the shareholders through the Company's registrar with the VPS. Shareholders registered in the
VPS who have not supplied the VPS Registrar with details of their bank account, will not receive payment of dividends unless
they register their bank account details with the VPS Registrar. The exchange rate(s) that is applied when denominating any future
payments of dividends to the relevant shareholder's currency will be the VPS Registrar's exchange rate on the payment date.
Dividends will be credited automatically to the VPS registered shareholders' accounts, or in lieu of such registered accounts, at
the time when the shareholder has provided the VPS Registrar with their bank account details, without the need for shareholders
to present documentation proving their ownership of the Shares. Shareholders' right to payment of dividend will lapse three years
following the resolved payment date for those shareholders who have not registered their bank account details with the VPS
Registrar within such date. Following the expiry of such date, the remaining, not distributed dividend will be returned from the VPS
Registrar to the Company.
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8 CAPITALISATION AND INDEBTEDNESS

8.1 Introduction

The information presented in this Section 8 "Capitalisation and indebtedness" should in its entirety be read in connection with the
information included elsewhere in this Prospectus, in particular Section 9 "Unaudited Pro Forma Financial Information", as well
as the Financial Information, and related notes, incorporated by reference to this Prospectus.

This Section provides financial information about the Group's unaudited consolidated capitalisation and net financial indebtedness
on an actual basis as of 31 October 2025 derived from the Group's consolidated management accounts, and in the "As adjusted"
column, the Group's unaudited consolidated capitalisation and net financial indebtedness on an adjusted basis to show the effects
of the following events:

e The gross proceeds of approximately NOK 160 million from the Private Placement, comprising the issuance of
13,333,333 Shares with a par value of NOK 8.40, at the Subscription Price of NOK 12.00 per Share, net of transaction
costs of approximately NOK 8 million. See Sections 5.3 "The financing of the Scanfiber Acquisition" and 14.1 "The
Private Placement",

e  The drawdown of the DKK 94.2 million (approximately NOK 148.4 million) under the amended Facilities Agreement, net
of transaction costs of approximately DKK 1.06 million (NOK 1.65 million), pertaining to the New Facilities for the
financing of part of the Cash Consideration for the Scanfiber Acquisition. See Sections 5.3 "The financing of the
Scanfiber Acquisition" and 8.7 "Financing";

e  The issuance of 6,870,673 Consideration Shares, each with a par value of NOK 8.40, to the Sellers at a Subscription
Price of NOK 12.00 per Share, net of transaction costs of approximately NOK 1.0 million, in connection with the
Scanfiber Acquisition. The number of Consideration Shares equals the NOK equivalent of approximately DKK 52 million,
based on the DKK/NOK exchange rate of 1.59, which corresponds to the gross amount of NOK 82.4 million. See Section
5.3 "The financing of the Scanfiber Acquisition"; and

e  The gross proceeds of approximately NOK 25 million from the Subsequent Offering consisting of an offer of up to
2,083,333 Offer Shares, each with a par value of NOK 8.40, at an Offer Price of NOK 12.00 per Offer Share, directed
towards Eligible Shareholders, net of transactions costs of approximately NOK 2 million. See Section 14.2 "The
Subsequent Offering" for more information about the Subsequent Offering.

Other than as stated above, the Company has not identified any material changes to the Group's capitalisation and net financial
indebtedness since 31 October 2025.

The pro forma adjustments related to the Scanfiber Acquisition presented in Section 9 "Unaudited Pro Forma Financial
Information" are not reflected in the capitalisation and indebtedness tables in this Section. The pro forma information is prepared
using financial information as of 30 September 2025 and is therefore not representative of the same period as the capitalisation
and indebtedness disclosure, which is presented as of 31 October 2025. Accordingly, no such pro forma adjustments have been
incorporated here beyond the financing items listed above.
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8.2 Capitalisation

The following table sets forth information about the Group's unaudited consolidated capitalisation as of 31 October 2025, as
derived from the Group's consolidated management accounts, and as adjusted for the events described in Section 8.1

"Introduction" above.

Acquisition
As of 31 Private Subsequent Scanfiber Debt
October Placement Offering Acquisition Financing As
2025 Adjustments® Adjustments”  Adjustments®  Adjustments® adjusted
Amounts in NOK thousand (unaudited) (unaudited) i i i (unaudited)
Total current debt (including 63,760 - - - 20,000 83,760
current portion of non-current
debt) i,
— Guaranteed ..........cccceeeiiiinnene - - - - - -
—Secured’ ... 4,861 - - - 20,000 24,861
— Unguaranteed / unsecured?...... 58,899 - - - - 58,899
Total non-current debt 21,744 - - - 128,350 150,094

(excluding current portion of non-

current debt):

— Guaranteed ..........coccveciiiiinnnnne - - - - - -
—Secured.......coovoeeeeieeene 19,490 - - - 128,350 147,840

— Unguaranteed / unsecured...... 2,254 - - - - 2,254
Shareholders’ equity ............cc..... 508,681 152,000 23,000 81,448 - 765,129
— Share capital®..........cccoeeeenne 348,165 112,000 17,500 57,714 - 535,379

— Legal reserve(s)........ccceeuenene - - - - - -

— Other reserves..........c.cccoeeuveee... 160,516 40,000 5,500 23,734 - 229,750
Total capitalisation .. 594,185 152,000 23,000 81,448 148,350 998,983
1. The current secured debt comprises of the financial statement line items Interest bearing debt amounting to NOK 4,861 thousand as of 31 October

2025. The Interest bearing debt is secured by (i) first-priority pledge over the shares in Fjord Defence AS and other material subsidiaries, (ii) floating
charges over inventory, operating assets and trade receivables, and (iii) pledge over bank accounts held within Nordea and intra-group loans.

2. The current unguaranteed and unsecured debt comprises the following financial statement line items as of 31 October 2025: Deferred tax (NOK 19,969
thousand); trade payables (NOK 18,299 thousand), taxes payable (NOK 9,584 thousand), and other current liabilities (NOK 11,047 thousand).
3. The non-current secured debt comprises the non-current interest bearing debt of NOK 19,490 thousand as of 31 October 2025. The interest bearing

debt is secured by (i) first-priority pledge over the shares in Fjord Defence AS and other material subsidiaries, (ij) floating charges over inventory,
operating assets and trade receivables, and (iii) pledge over bank accounts held within Nordea and intra-group loans.

4. The non-current unguaranteed and unsecured debt comprises lease liability of NOK 2,254 thousand as of 31 October 2025.

Share capital of NOK 348,165,258.00 divided into 41,448,245 Shares, each with a par value of NOK 8.40.

6. Adjustment for the gross proceeds of approximately NOK 160,000 thousand in the Private Placement of up to 13,333,333 Offer Shares, each with an
Offer Price of NOK 12.00 and par value of NOK 8.40, net of transactions costs of approximately NOK 8,000 thousand, resulting in an increase in share
capital of NOK 112,000 thousand, and an increase in other reserves of NOK 40,000 thousand representing share premium of NOK 48,000 thousand
less approximately NOK 8,000 thousand in transaction costs. See Section 14.1 "The Private Placement" for more information.

7. Adjustment for the gross proceeds of approximately NOK 25,000 thousand in the Subsequent Offering of up to 2,083,333 Offer Shares, each with an
Offer Price of NOK 12.00 and par value of NOK 8.40, net of transactions costs of approximately NOK 2,000 thousand, resulting in an increase in share
capital of NOK 17,500 thousand, and an increase in other reserves of NOK 5,500 thousand representing share premium of NOK 7,500 thousand less
approximately NOK 2,000 thousand in transaction costs. See Section 14.2 "The Subsequent Offering" for more information.

8. Adjustment for the issue of 6,870,673 Consideration Shares, each with a Subscription Price of NOK 12.00 and par value of NOK 8.40, net of
transactions costs of approximately NOK 1,000 thousand in relation to the Scanfiber Acquisition, resulting in an increase in share capital of NOK 57,714
thousand and an increase in other reserves of NOK 23,734 thousand representing share premium of NOK 24,734 thousand less approximately NOK
1,000 thousand in transaction costs.

9. Adjustment for the drawdown of approximately NOK 148,350 thousand in secured term loan to finance the cash consideration, presented net (including
debt issuance costs). Approximately NOK 20,000 thousand is classified as current debt, with the remainder classified as non-current debt. The term
loan is secured with a share pledge in material companies, accounts receivable, inventory and operating assets.

o
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8.3 Net financial indebtedness

The following table sets forth information about the Group's unaudited net financial indebtedness as of 31 October 2025, as
derived from the Group’s consolidated management accounts, and as adjusted for the events described in Section 8.1 above.

Acquisition

Private Subsequent Scanfiber Debt

Amounts in NOK Thousand As of 31 Placement Offering Acquisition Financing
October 2025  Adjustments®*  Adjustments®  Adjustments® Adjustments’ As adjusted
(unaudited) (unaudited) i i (unaudited) (unaudited)
(A)Cash'........ccoeveveeeee 61,484 152,000 23,000 (325,500) 148,350 59,334

(B) Cash equivalents................ - - - - - -
(C) Other current financial - - - - - -
assets.........ccviiiin i,

(D) Liquidity (A) + (B) + (C).... 61,484 152,000 23,000 (325,500) 148,350 59,334

(E) Current financial debt......... - - - - - -
(F) Current portion of non- 5,307 - - - 20,000 25,307
current financial debt?..............
(G) Current financial 5,307 - - - 20,000 25,307
indebtedness (E) + (F)...........

(H) Net current financial (56,177) (152,000) (23,000) 325,500 (128,350) (34,027)
indebtedness (G) - (D) ...........

(I) Non-current financial debt 21,744 - - - 128,350 150,094
(excluding current portion and

debt instruments)® ..................

(J) Debt instruments ................ - - - - - -
(K) Non-current trade and - - - - N _

other payables...........ccc.ccee.

(L) Non-current financial 21,744 - - - 128,350 150,094
indebtedness (I) + (J) + (K)....
(M) Total financial (34,433) (152,000) (23,000) 325,500 - 116,067

indebtedness (H) + (L)...........

1. Bank deposits, cash in hand of NOK 61,484 thousand, of which NOK 943 thousand is restricted bank deposits related to employee withholding tax. The
restricted bank deposits are subject to regulatory restrictions and are therefore not available for general use by the entities within the Group.

2. Current financial debt comprises interest bearing debt currently of NOK 4,861 thousand and current lease liability of NOK 446 thousand.

3. Non-current financial debt comprises interest bearing debt non-current of NOK 19,490 thousand and non-current lease liability of NOK 2,254 thousand.

4. Adjustment for the gross proceeds of approximately NOK 160,000 thousand in the Private Placement of up to 13,333,333 Offer Shares, each with an
Offer Price of NOK 12.00 and par value of NOK 8.40, net of transactions costs of approximately NOK 8,000 thousand. See Section 14.1 "The Private
Placement" for more information.

5. Adjustment for the gross proceeds of approximately NOK 25,000 thousand in the Subsequent Offering of up to 2,083,333 Offer Shares, each with an
Offer Price of NOK 12.00 and par value of NOK 8.40, net of transactions costs of approximately NOK 2,000 thousand. See Section 14.2 "The Subsequent
Offering” for more information.

6. Adjustment for the cash consideration of approximately NOK 324,500 thousand in relation to the Scanfiber Acquisition, in addition to approximately
NOK 1,000 thousand in transactions costs directly linked to the issuance of Consideration Shares, charged to other reserves.

7. Adjustment for the drawdown of approximately NOK 148,350 thousand in secured term loan to finance the cash consideration, presented net (including
debt issuance costs). Approximately NOK 20,000 thousand is classified as current portion on non-current financial debt, with the remainder classified
as non-current financial debt (excluding current portion and debt instruments). The term loan is secured with a share pledge in material companies,
accounts receivable, inventory and operating assets.

8.4 Material changes in borrower and funding structure
The financial risk of the Group is currently managed on a joint basis at Group level.
In June 2025, the Group entered into the Facilities Agreements as further details in Section 8.7 "Financing". On 18 December

2025, the Group entered into the amendment agreement to the Facilities Agreements pertaining to the New Facilities. See Section
8.7 for further information.
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Other than the above, there have been no material changes in the borrowing and funding structures of the Group since 30
September 2025.

8.5 Working capital statement

The Company is of the opinion that the working capital available to the Group is sufficient for the Group's present requirements
for the period covering at least twelve months from the date of this Prospectus. The net proceeds from the Private Placement (as
described in Section 5.3 "The financing of the Scanfiber Acquisition") have been included in the Group's calculation of working
capital. The net proceeds from the Subsequent Offering (as described in Section 14.2 "The Subsequent Offering") have not been
included in the Group's calculation of working capital.

8.6 Contingent and indirect indebtedness

The Group does not have any contingent or indirect indebtedness as of the date of the Prospectus.

8.7 Financing

The Group expects to finance its activities going forward through liquidity from the Group's operations.

In connection with the Fjord Defence Acquisition, the Group secured three new floating rate debt facilities from Nordea comprising
a NOK 25 million term loan ("Facility A"), an up to NOK 30 million M&A loan and a NOK 30 million (20 + 10) overdraft facility
(together, the "Facilities Agreements"):

e  The term loan was drawn in connection with the Fjord Defence Acquisition to partly finance the cash consideration of
the purchase price. The term loan has a tenor of 5 years with linear amortisation, and a competitive margin with quarterly
interest payment.

e  The M&A loan has a 2-year availability, and a 5 year tenor from drawdown, and may be drawn in connection with future
acquisition subject to certain conditions precedent related to such acquisition.

e  The overdraft facility has a NOK 20 million limit, with an additional NOK 10 million seasonal limit, and is subject to
annual renewal. The seasonal overdraft has a 3-month availability.

The Facility A, the M&A loan and the overdraft facility are secured with a share pledge in material companies, accounts receivable,
inventory and operating assets, as well as a pledge in and subordination of shareholder loans and intra-group loans. The Facilities
Agreements contain ordinary covenants linked to leverage, interest coverage and liquidity, see Section 2.2.3 above for further
details. The Facility Agreements include change of control and negative pledge clauses. Pursuant to the Facilities Agreements,
distributions of any kind to the shareholders in the Company are subject to Nordea's approval until June 2027, and depend on
fulfilment of certain financial criteria thereafter.

In connection with Facility A, the Group has entered into a five year interest rate swap agreements with notional amount of NOK
25 million.

On 18 December 2025, Company and Nordea entered into an amendment agreement relating to the Facilities Agreement,
pursuant to which the Group secured two new facilities comprising a term loan of approximately DKK 94.2 million (approximately
NOK 148.4 million) and new overdraft facility (together, the "New Facilities"):

e  The term loan will be drawn in connection with the Scanfiber Acquisition to partly finance the cash consideration of the
purchase price. The term loan has a tenor of 5 years with semi-annual instalments of NOK 20 million with a bullet of
NOK 50 million at maturity. The margin is considered competitive with quarterly interest payment. The term loan is
secured with a share pledge in material companies, accounts receivable, inventory and operating assets, and requires
50% of the interest rate exposure to be hedged for a minimum period of five years. The term loan further contains
ordinary covenants linked to leverage, interest coverage and liquidity, see Section 2.2.3 above for further details. The
term loan will be drawn in DKK in connection with completion of the Scanfiber Acquisition.
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e  The existing seasonal overdraft facility of NOK 10 million will be integrated and added to the previous overdraft facility
of NOK 20 million. Following completion of the Scanfiber Acquisition, the overdraft facility will be increased further by
NOK 15 million and comprise a total of NOK 45 million. The additional NOK 15 million overdraft may be made available
to the Group in other currencies than NOK.

In connection with the New Facilities, the Group has entered into an additional interest rate swap agreement with an initial notional
amount equivalent to NOK 120 million and a profile to match ~80% of the outstanding amount until maturity.
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9 UNAUDITED PRO FORMA FINANCIAL INFORMATION

9.1 Introduction

During 2025 to the date of the Prospectus, Fjord Defence ASA has completed the business combinations set out below.

9.1.1 Acquisitions prior to 30 September 2025

On 27 May 2025, Fjord Defence Group ASA (the "Company" and, together with its consolidated subsidiaries, the "Group")
entered into a share purchase agreement to acquire 100% of the shares in Fjord Defence AS (the "Fjord Defence Acquisition").
Following completion of the Fjord Defence Acquisition, the Company was renamed "Fjord Defence Group ASA", from "Aquila
Holdings ASA".

The total consideration for the shares in Fjord Defence AS amounted to NOK 278,791,540. Of the Consideration, NOK 30,024,626
was settled in cash and NOK 248,766,915 was settled by the issuance of 175,187,968 Consideration Shares in Fjord Defence
Group ASA. The Fjord Defence Acquisition was completed on 20 June 2025 (the "Fjord Defence Completion Date"). At the
Fjord Defence Completion Date the share price of Fjord Defence Group ASA amounted to NOK 1.42 per share.

9.1.2 Acquisitions after 30 September 2025

The Fjord Defence Acquisition and the Scanfiber Acquisition separately represent "a significant gross change" for Fjord Defence
Group ASA as defined in Commission Delegated Regulation (EU) 2019/980 setting out the requirements for Pro Forma Financial
Information to be included in a prospectus. As such, the Company has, based on the requirements set out in Annex 20 of the
Commission Delegated Regulation (EU) 2019/980 supplementing the EU Prospectus Regulation, as incorporated in the
Norwegian Securities Trading Act and the Norwegian Securities Trading Regulation Section 7-1, prepared Unaudited Pro Forma

Financial Information.

The Unaudited Pro Forma Financial Information is not appropriate to meet the requirements in other jurisdictions and should not
be relied upon for any purpose other than this Prospectus. This information is not in compliance with SEC Regulation S-X, and
had the securities been registered under the U.S. Securities Act of 1933, the Unaudited Pro Forma Financial Information, including

the report by the auditor, would have been amended and / or removed from the offering document.

Prospective investors are cautioned against placing undue reliance on the Unaudited Pro Forma Financial Information.

9.1.3 Significant gross change

The Fjord Defence Acquisition and the Scanfiber Acquisition separately represent "a significant gross change" for Fjord Defence
Group ASA as defined in Commission Delegated Regulation (EU) 2019/980 setting out the requirements for Pro Forma Financial
Information to be included in a prospectus. As such, the Company has, based on the requirements set out in Annex 20 of the
Commission Delegated Regulation (EU) 2019/980 supplementing the EU Prospectus Regulation, as incorporated in the
Norwegian Securities Trading Act and the Norwegian Securities Trading Regulation Section 7-1, prepared Unaudited Pro Forma

Financial Information.

The Unaudited Pro Forma Financial Information is not appropriate to meet the requirements in other jurisdictions and should not
be relied upon for any purpose other than this Prospectus. This information is not in compliance with SEC Regulation S-X, and
had the securities been registered under the U.S. Securities Act of 1933, the Unaudited Pro Forma Financial Information, including

the report by the auditor, would have been amended and / or removed from the offering document.

Prospective investors are cautioned against placing undue reliance on the Unaudited Pro Forma Financial Information
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9.2 General information, purpose of and cautionary note regarding the Unaudited Pro Forma Financial
Information

The Unaudited Pro Forma Consolidated Financial Statement of Comprehensive Income and Unaudited Pro Forma Consolidated
Statement of Financial Position (together the "Unaudited Pro Forma Financial Information") has been prepared for illustrative
purposes only. The Unaudited Pro Forma Consolidated Statement of Comprehensive Income show how the Fjord Defence
Acquisition and the Scanfiber Acquisition would have affected the Company's Consolidated Statement of Comprehensive Income
for the year ended 31 December 2024 as if the Acquisitions had occurred on 1 January 2024. The Unaudited Pro Forma
Consolidated Statement of Financial Position show how the Scanfiber Acquisition would have affected the Company’s
Consolidated Statement of Financial Position if the Scanfiber Acquisition had occurred on 30 September 2025.The Fjord Defence
Acquisition is not adjusted for in the Unaudited Pro Forma Statement of Financial Position, as the acquisition is fully reflected in
Fjord Defence ASA’s Consolidated Statement of Financial Position as of 30 September 2025. The closing of the Scanfiber
Acquisition is subject to certain customary conditions precedent including inter alia the Company obtaining requisite regulatory

approvals. The Unaudited Pro Forma Financial Information has been prepared assuming the transaction will be approved.

The Unaudited Pro Forma Financial Information is based on certain management assumptions and adjustments made to illustrate
what the financial results of the Group would have been, had the Group completed the Acquisitions at an earlier point in time.
Although the Unaudited Pro Forma Consolidated Statement of Comprehensive Income is derived from estimates and assumptions
based on current circumstances believed to be reasonable, actual results could materially differ from those presented herein.
Because of its nature, the Unaudited Pro Forma Financial Information address a hypothetical situation, and therefore, does not
purport to represent what the Group's actual consolidated results of operations would have been for the year ended 31 December
2024 nor actual consolidated statement of financial position as of 30 September 2025, and is not representative of the results of

operations for any future periods.

The assumptions underlying the unaudited Pro Forma Adjustments applied to the historical financial information are described in
the notes to the Unaudited Pro Forma Consolidated Statement of Comprehensive Income and the Unaudited Pro Forma
Consolidated Statement of Financial Position. Neither these adjustments nor the resulting Unaudited Pro Forma Consolidated
Statement of Comprehensive Income or the Unaudited Pro Forma Consolidated Statement of Financial Position have been
audited in accordance with Norwegian or any other generally accepted auditing standards. In evaluating the Unaudited Pro Forma
Consolidated Statement of Comprehensive Income and the Unaudited Pro Forma Consolidated Statement of Financial Position,
each reader should carefully consider the Annual Financial Statements, the notes included therein, as well as the notes to the
Unaudited Pro Forma Financial Information as well as other information included elsewhere in this Prospectus. The Unaudited
Pro Forma Financial Information for the Group does not include all of the information required for financial statements under
IFRS® Accounting Standards as adopted by EU ("IFRS") and should be read in conjunction with the other historical financial

information of the Group as included in the Prospectus.

It should be noted that greater uncertainty is associated with Unaudited Pro Forma Consolidated Financial Information than actual

historical financial information.

9.3 Basis for preparation of the Pro Forma Financial Information

The accounting policies (IFRS) adopted in the preparation of the Unaudited Pro Forma Consolidated Statement of Comprehensive
Income and the Unaudited Pro Forma Consolidated Statement of Financial Position are consistent with those followed in the

preparation of the Company’s Annual Financial Statements as of and for the year ended 31 December 2024.

The Acquisitions are accounted for as acquisitions under IFRS 3 Business Combinations, and the principles of valuation and
allocation as described in IFRS 3 are applied. Under this standard, the purchase price allocations may be revised within 12 months

based on new information.

The Company has historically reported its 2024 Annual Consolidated Financial Statement in USD. For Pro Forma purposes, the

Company has presented the accounts in NOK thousand, see Appendix 1. From 1 January 2025, the Company has presented its
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financial information in NOK. For pro forma purposes, the Company has presented the accounts NOK thousands, see Appendix

1 to the Unaudited Pro Forma Financial Information.

The Fjord Defence AS Annual Financial Statements has (for the year ended 31 December 2024) been prepared in accordance
with good accounting practices in Norway for small enterprises (NRS 8 God regnskapsskikk for sma foretak) (‘NGAAP NRS 8”).
In accordance with NGAAP NRS 8, Fjord Defence AS subsidiary, Fjord Defense Inc., has not been consolidated in the Fjord
Defense AS Annual Financial Statements. For the purpose of the preparation of the Unaudited Pro Forma Consolidated Statement

of Comprehensive Income, Fjord Defense Inc. has been consolidated with Fjord Defence AS. Please refer to Appendix 2.

The Scanfiber Composites A/S Annual Financial Statements have been prepared in accordance with generally accepted
accounting principles in Denmark (Danish GAAP). Scanfiber Composites A/S has a deviating financial year, with a year end of 30
September. For pro forma purposes, unaudited monthly management accounts based on historical unadjusted financial

information for the period 1 January 2024 to 31 December 2024 has been complied.

Historical financial information for Scanfiber Composites A/S is presented in DKK, accordingly financial information is converted
to NOK using the average exchange rate for each month for the 12-month period in the Unaudited Pro Forma Consolidated
Statement of Comprehensive Income and the exchange rate as of 30 September 2025 in the Unaudited Pro Forma Consolidated
Statement of Financial Position.

As part of the preparation of the Unaudited Pro Forma Financial Information, management has assessed differences between
accounting policies for the Company under IFRS, Fjord Defence AS under NGAAP NRS 8, and Scanfiber Composites A/S under
Danish GAAP. Based on the analysis performed, there were identified differences as presented below as IFRS adjustments.

The Unaudited Pro Forma Financial Information does not include all the information required for financial statements under IFRS
and should be read in conjunction with the other historical information of the Group included in this Prospectus. The Unaudited
Pro Forma Consolidated Statement of Comprehensive Income and the Unaudited Pro Forma Consolidated Statement of Financial
Position have been prepared under the assumption of going concern. The unaudited Pro Forma Adjustments in respect of the
Unaudited Pro Forma Consolidated Statement of Comprehensive Income have continuing impact, except when otherwise

explicitly stated.

9.4 Independent Practitioner's Assurance Report on the compilation of Unaudited Pro Forma Consolidated
Statement of Comprehensive Income included in the Prospectus

With respect to the Unaudited Pro Forma Financial Information included in this Exempted Document, PricewaterhouseCoopers
AS ("PwC") has applied assurance procedures in accordance with ISAE 3420 Assurance Engagement to Report in Compilation
of included in a Prospectus in order to express an opinion as to whether the Unaudited Pro Forma Financial Information has been
properly compiled on the basis stated, and that such basis is consistent with the accounting policies of the Group, see Appendix
C. PwC's procedures on the Unaudited Pro Forma Financial Information has not been carried out in accordance with attestation
standards and practices generally accepted in the Norway, and accordingly, should not be relied on as if they had been carried
out in accordance with those standards. Therefore, the Independent Practitioner’s Assurance Report on the Unaudited Pro Forma

Financial Information should not be used or relied upon for any purpose other than this Prospectus.

9.5 Purchase price allocation and allocation of goodwill

The Company has for the purpose of the Unaudited Pro Forma Financial Information performed preliminary purchase price
allocations (the "Preliminary Purchase Price Allocation" or "PPA") of the cost of the Business Combinations to the assets and
liabilities assumed in accordance with IFRS 3. The PPAs are preliminary and there is uncertainty related to the valuation of the
assets and liabilities due to limited access to information and the limited time period available to prepare the Unaudited Pro Forma
Financial Information. While management believes it has made reasonable assumptions in preparing the Unaudited Pro Forma

Financial Information, the actual purchase price and purchase price adjustments will differ from the estimates.
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The Preliminary Purchase Price Allocation has formed the basis of the unaudited Pro Forma Adjustments to the relevant assets
and liabilities and the related impact to the Unaudited Pro Forma Consolidated Statement of Comprehensive Income and the
Unaudited Pro Forma Consolidated Statement of Financial Position. The residual excess values not allocated to identifiable assets
are recognized as goodwill. Goodwill is not amortized but will be subject to impairment testing in accordance with IAS 36
Impairment of Assets. No goodwill impairment charges are recognized in the Unaudited Pro Forma Consolidated Statement of

Comprehensive Income.

Fjord Defence AS

The Preliminary Purchase Price Allocation for Fjord Defence AS was performed on Unaudited Financial Information as of 30 June
2025. The provisional fair value adjustments identified in the PPA relate mainly to the technology, order backlog and customer
relationships, in addition to goodwill. Customer relationships and order backlog is valued based on the multi-period excess
earnings method (MEEM). Technology is valued using the Relief from Royalty approach. Capitalized R&D relates to SkatteFUNN
and were used to develop the Company’s current technology. As technology is valued separately, capitalized R&D is assigned a
value of zero. Assets which do not meet the identification criteria in IFRS forms the goodwill and relate to synergies, the
organisation’s ability to generate future growth and workforce. The adjustment in deferred tax reflects the deferred tax on identified

excess values from the PPA.

The Purchase Price Adjustments as part of the Purchase Price Allocation are presented below:

Estimated fair values per 30 June 2025

NOK thousand

Research and development (1,211)
Customer relationships 59,517
Order backlog 14,549
Technology 29,912
Book value of equity 30 June 2025 20,520
Total consideration (Purchase price) 278,792
Excess value allocated to Goodwill 155,505
Plus: Deferred tax from FV adj. 22,609
Goodwill w/deferred tax adj. 178,114

Scanfiber Composites A/S

The Preliminary Purchase Price Allocation for Scanfiber Composites A/S was performed on Unaudited Financial Information as
of 30 September 2025. The provisional fair value adjustments identified in the PPA relate to customer relationships, technology
and research and development. Customer relationships are valued based on the multi-period excess earnings method (MEEM).
Technology is valued using the Relief from Royalty approach. Assets which do not meet the identification criteria in IFRS forms
the goodwill and relate to synergies, the organisation’s ability to generate future growth and workforce. The adjustment in deferred

tax reflects the deferred tax on identified excess values from the PPA.

The purchase price adjustments as part of the Purchase Price Allocation are presented below:

Estimated fair values per 30 September 2025

NOK thousand

Customer relationships 151,813
Technology 41,744
Research and development (2,213)

Book value of equity 30 September 2025 46,844
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Total consideration (Purchase price) 405,600

Excess value allocated to Goodwill 167,344

Plus: Deferred tax from FV adj. 42,096

Goodwill w/deferred tax adij. 209,440
9.6 Unaudited Pro Forma Consolidated Statement of Comprehensive Income

The table below sets out the Unaudited Pro Forma Consolidated Statement of Comprehensive Income for the Group for the year

ended 31 December 2024, as if the Acquisitions had taken place on 1 January 2024.

Financial information
UNAUDITED PRO FORMA CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

The table below sets out the Unaudited Pro Forma Consolidated Statement of Comprehensive Income for the year ended 31 December 2024

Historical financial
information

Fjord Scanfiber
Statement of Company Defence Composites

IFRS Pro forma PRO

Comprehensive Income AS* AIS™ adjustments Notes adjustments Notes FORMA

for the year ended 31
December 2024 IFRS NGAAP Danish GAAP IFRS

NOK thousand (unaudited) (unaudited) (unaudited) (unaudited)

Revenues 41,941 86 579 79 590 - - 208 110

Changes in fair value of

investments (loss) (19,115) - - - - (19 115)
Other gains (losses) (7,871) - - - - (7 871)
Cost of sales (42,353) (56 908) (33 935) - - (133 196)
Selling, general and

administrative expenses (21,400) (14 919) (25 585) 951 A (12 058) Cc (73 011)
Reversal of other accruals 14,211 - - - - 14 211
Depreciation and

amortization*** - (1 065) (3112) (753) A B (34 867) D (39 798)
Amortization multi-client (68 865) - - - - (68 865)
Impairment multi-client (28 430) - - - - (28 430)
Operating profit (loss)

(EBIT) (131 883) 13 688 16 957 197 (46 925) (147 965)
Financial income 739 2530 167 - - 3436
Financial expenses (1532) (2 604) (861) (268) A (13 545) E (18 810)
Currency exchange gain

(loss) 1144 - (88) - - 1056
Profit (loss) before tax (131 532) 13 614 16 175 (70) (60 470) (162 283)
Income tax (expense) 16 185 (2 896) (3 389) 24 A 10 651 F 20 575
Profit (loss) for the year (115 347) 10 718 12 786 (46) (49 819) (141 708)

Currency translation

adjustment (6 326) - - - 15704 9 378
Other comprehensive
income (loss) for the year (6 326) - - - 15704 9378
Total comprehensive
income (loss) for the year (121 673) 10 718 12786 (46) (34 115) (132 330)

* "Fjord Defence AS" comprises of Fjord Defence AS and Fjord Defense Inc.
** "Scanfiber Composites A/S" comprises Scanfiber Composites A/S and Scanfiber Composites UK Ltd.

*** Account line has been added for pro forma purposes
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9.7 Notes to the Unaudited Pro Forma Consolidated Statement of Comprehensive Income

The notes to the Unaudited Pro Forma Financial Information form an integral part of the Unaudited Pro forma Statement
Information.

9.7.1 IFRS adjustments

IFRS adjustments in the Unaudited Pro Forma Consolidated Statement of Comprehensive Income

Note A Leases

The adjustments reflect the recognition of leases in accordance with IFRS. Under Danish GAAP and NGAAP NRS 8, lease
payments have been expensed as incurred. Under IFRS, most leases are recognized on the statement of financial position as a
lease liability and a corresponding right-of-use asset. In the statement of comprehensive income, the right-of use asset is
depreciated over the lease term and presented as a depreciation expense, while the unwinding of the discounting effect on the

lease liability is presented as a finance expense.

The table below presents the effects of the IFRS adjustments related to leases in the Unaudited Pro Forma Consolidated

Statement of Comprehensive Income.

NOK thousand Fjord Defence AS Scanfiber Composites A/S Total
Selling, general and administrative expenses 626 325 951
Depreciation and amortization (517) (276) (793)
Financial expenses (188) (79) (268)
Income tax (expense) 17 7 24

Note B Reversal of goodwill amortization

The adjustment reflects a reversal of goodwill amortization previously recognized by Scanfiber Composites A/S under Danish
GAAP. In accordance with IFRS, goodwill is not amortized but rather subject to annual impairment testing (or more frequently is

indicators of impairment exist).

The table below presents the effect of the IFRS adjustment related to reversal of goodwill amortization in the Unaudited Pro Forma

Consolidated Statement of Comprehensive Income.

NOK thousand Scanfiber Composites A/S L]
Depreciation and amortization 39 39
9.7.2 Pro forma adjustments

Pro forma adjustments in the Unaudited Pro Forma Consolidated Statement of Comprehensive Income

Note C Selling, general and administrative expenses

The pro forma adjustment reflects transaction costs related to the Acquisitions. The transaction costs consist mainly of external
costs to financial and legal advisors.

The table below presents the effect of the pro forma adjustment in the Unaudited Pro Forma Consolidated Statement of

Comprehensive Income.

The pro forma adjustment will not have continuing impact on the Group's consolidated financial statements going forward
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NOK thousand Fjord Defence AS Scanfiber Composites A/S Total

Selling, general and administrative expenses (3 366) (8 692) (12 058)

Note D Depreciation and amortization

The identifiable assets and liabilities in Fjord Defence AS and Scanfiber Composites A/S have been adjusted to reflect their fair
values as at the date of closing the Acquisitions. The pro forma adjustment reflects estimated amortization related to customer
relationships, order backlog and technology, in addition to reversal of depreciation for previously recognized R&D and licenses.
Customer relationships and technology are amortized linearly over the remaining useful life. Order backlog is amortized based on
the duration of each customer contract, of which the majority of the contracts have a short remaining useful life, expiring within a
year from the date of the Acquisitions.

Useful life and amortization of excess

o — Fjord Defence AS Scanfiber Composites A/S

NOK thousand Per year Useful life in Per year Useful life in

Research and development 808 908 1715
Licences and rights - 305 305
Customer relationships (4 960) 12 (12651) 12 (17 611)
Technology (4 273) 7 (5963) 7 (10 237)
Order backlog (9 040) 0-5 - (9 040)
Total amortization of excess values (17 465) (17 402) (34 867)
Income tax (expense) 3842 3828 7671

Note E Financial expenses

In connection with the Fjord Defence Acquisition, the Group entered into the Facilities Agreement with Nordea. In accordance
with a committed refinancing offer received from Nordea, approximately NOK 85 million was made available, of which the Group
has utilized NOK 25 million. In parallel to entering the credit facility the Group also entered an interest rate swap with a term of 5
years, with a fixed interest rate of 6.8%.

In connection with the Scanfiber Acquisition, the Group entered into an additional 5-year facility agreement with Nordea Bank
Abp. The credit facility gives rise to new debt of NOK 150 million, less an arrangement fee of NOK 1,489 thousand that is amortized
over the contract term.

The table below reflects the pro forma adjustment related to interest expenses from the financing of the Acquisitions in the
Unaudited Pro Forma Consolidated Statement of Comprehensive Income.

NOK thousand Fjord Defence AS  Scanfiber Composites A/S Total

Financial expenses (1833) (11 712) (13 545)

Note F Income tax expense

The pro forma adjustment of NOK 10,651 thousand reflect the tax effect arising from the adjustments described in note D and E
above, calculated at the acquired entities respective tax rates (22%).

9.8 Unaudited Pro Forma Consolidated Statement of Financial Position

The table below sets out the Unaudited Pro Forma Consolidated Statement of Financial Position for the Group as if the Scanfiber

Acquisition had taken place on 30 September 2025.

Financial information
UNAUDITED PRO FORMA CONSOLIDATED STATEMENT OF FINANCIAL POSITION
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The table below sets out the Unaudited Pro Forma Consolidated Statement of Financial Position as of 30 September 2025

Historical Information

Statement of Financial Position as Hoziillan IFRS

of 30 Sep 2025

Pro forma

Sheies adjustments

Company Composites

AIS™ adjustments

NOK thousand
Assets

Danish
IFRS [e7.V-\ 4

Non-current assets

Goodwill 178 180 81 153 209 439 Cc 387 854
Multi-client library 175 480 - - - 175 480
Other intangible assets 97 404 2228 - 191 344 C 290 976
Machinery and plant 510 19737 - - 20 247
Right of use asset 2713 - 1249 - 3962
Investments 30975 - - - 30975
Financial assets - - - - -
Total non-current assets 485 261 22 047 1403 400 784 909 494
Current assets

Inventories 20 501 11210 - - 31711
Trade receivables 14 252 26 948 - - 41 200
Other current assets 11 156 15711 - - 26 867
Bank deposits, cash in hand 64 019 17 487 - (28 388) D 53118
Total current assets 109 928 71 356 - (28 388) 152 896
Total assets 595 189 93 402 1403 372 396 1062 390
Equity and Liabilities

Equity

Share capital and other paid in capital 981 815 11782 - 229 420 G 1223017
Own shares (9 035) - - - (9 035)
Other reserves (475 498) 47 803 153 (63 884) H (491 425)
Other reserves - CTA 8985 - - - 8 985
Total equity 506 267 59 585 153 165 536 731 541
Non-current liabilities

Interest bearing debt 19479 961 - 148 572 E 169 011
Lease liability 2293 - 77 - 3070
Taxes payables non-current® - 10 274 - - 10 274
Other non-current liabilities* - 1137 - - 1137
Deferred tax 21184 3403 - 42 096 Cc 66 682
Total non-current liabilities 42 955 15774 777 190 668 250 175
Current liabilities

Interest bearing debt current 4 861 1468 - - 6 329
Trade payables 20 529 13 244 - - 33773
Taxes payables 9230 - - - 9230
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Other current liabilities 11 347 3331 472 B 16 192 F 31343

Total current liabilities 45 967 18 043 472 16 192 80 674

Total liabilities 88 922 33 817 1249 206 861 330 849

Total equity and liabilities 595 189 93 402 1403 372 396 1 062 390
9.9 Notes to the unaudited pro forma consolidated statement of financial position

The notes to the Unaudited Pro Forma Financial Information form an integral part of the Unaudited Pro forma Statement
Information.

9.9.1 IFRS adjustments

IFRS adjustments in the Unaudited Pro Forma Consolidated Statement of Financial Position

Note A Reversal of goodwill amortization

The adjustment reflects a reversal of goodwill amortization previously recognized by Scanfiber Composites A/S under Danish
GAAP. In accordance with IFRS, goodwill is not amortized but rather subject to annual impairment testing (or more frequently is
indicators of impairment exist).

The table below presents the effect of the IFRS adjustment related to reversal of goodwill amortization in the Unaudited Pro Forma

Consolidated Statement of Financial Position.

NOK thousand Scanfiber Composites A/S Total
Goodwill 153 153
Other reserves 153 153

Note B Leases

The adjustments reflect the recognition of leases in accordance with IFRS. Under Danish GAAP and NGAAP NRS 8, lease
payments have been expensed as incurred. Under IFRS, most leases are recognized on the statement of financial position as a
lease liability and a corresponding right-of-use asset. In the statement of comprehensive income, the right-of use asset is
depreciated over the lease term and presented as a depreciation expense, while the unwinding of the discounting effect on the

lease liability is presented as a finance expense.

The table below presents the effects of the IFRS adjustments related to leases in the Unaudited Pro Forma Consolidated

Statement of Financial Position.

NOK thousand Scanfiber Composites A/S Total

Right-of-use asset 1249 1249

Other current liabilities 472 472

Lease liability 777 777
9.9.2 Pro forma adjustments

Note C Purchase Price Allocation Adjustments

As described in Section 9.5 Purchase price allocation and calculation of Goodwill, a purchase price allocation has been performed

for the Scanfiber Acquisition and excess values have been identified.

The pro forma adjustment of NOK 209 437 thousand reflects goodwill arising from the Scanfiber Acquisition.
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The pro forma adjustment of NOK 191 344 thousand reflects the fair values of Customer Relationships and Technology identified
in the purchase price allocation. Technology reflects the value of research and development activities as well as licenses and

rights; therefore, previously capitalized research and development costs and license values are reversed.

The pro forma adjustment of NOK 42 096 thousand reflects deferred tax on identifiable excess values from the purchase price

allocation calculated using the tax rate of Scanfiber Composites A/S (22%).

Fair value adjustments

NOK thousand Scanfiber Composites A/S

Goodwill 167 344
Deferred tax asset (technical goodwill) 42 096
Total goodwill 209 437
Research and development (1618)
Licences and rights (595)
Customer relationships 151813
Technology 41 744
Total other intangible assets 191 344
Deferred tax liabilities 42 096

Note D Bank deposits, cash in hand

The pro forma adjustment reflects the cash outflow of the Cash Consideration related to the Scanfiber Acquisition, in addition to
proceeds from the credit facility (less arrangement fee of NOK 1 489 thousand) and from the proceeds from the Private Placement.

NOK thousand Scanfiber Composites A/S LE]
Scanfiber Cash Consideration (324 480) (324 480)
Credit facility 148 572 148 572
Private Placement 160 000 160 000
Dividend to existing owners (12 480) (12 480)
Total pro forma adjustment to Bank deposits, cash in hand (28 388) (28 388)

Note E Interest bearing debt

The pro forma adjustment reflects the credit facility (less arrangement fee of NOK 1 489 thousand) related to the Scanfiber
Acquisition as described in Section 9.1.2.

NOK thousand Scanfiber Composites A/S Total
Credit facility (less arrangement fee) 148 572 148 572
Total pro forma adjustment to Interest bearing debt 148 572 148 572

Note F Other current liabilities

The pro forma adjustment reflects provision for issuance costs and transaction costs related to the Scanfiber Acquisition.

NOK thousand Scanfiber Composites A/S Total
Provision for issuance cost 7 500 7 500

Provision for transaction expenses 8 692 8 692
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Total pro forma adjustment to Other current liabilities 16 192 16 192

Note G Share capital and other paid in capital

The pro forma adjustment reflects elimination of share capital in Scanfiber Composites A/S, in addition to an increase in share

capital related to the Consideration Shares and the Private Placement.

NOK thousand Scanfiber Composites A/S Total
Elimination of share capital (11 700) (11 700)
Consideration Shares 81120 81120
Private Placement 160 000 160 000
Total pro forma adjustment to share capital 229 420 229 420

Note H Other reserves

The pro forma adjustment reflects changes to other reserves and total equity resulting from the adjustments described above.

NOK thousand

Fair value adjustment Goodwill 209 439
Fair value adjustment Customer Relationships 151 813
Fair value adjustment Technology 39 532
Cash consideration (324 480)
Fair value adjustment Deferred tax liability (42 096)
Elimination of share capital in Scanfiber Composites A/S 11782
Consideration shares (81 120)
Provision transaction costs (8 692)
Dividend to existing owners (12 480)
Issuance cost (7°500)
Total pro forma adjustments to other reserves (63 884)
Total pro forma adjustment to share capital 229 420
Total pro forma adjustments to Equity 165 536

9.10 Appendices to the Unaudited Pro Forma Financial Information

Appendix 1:

The table below sets out the Consolidated Statement of Comprehensive Income for the Company for the year ended 31 December

2024 in USD, and the Unaudited Statement of Comprehensive Income for the Company translated to NOK.

Statement of Comprehensive Income lfortl bl 5 Eliel )

31.12.2024

Currency USD thousand NOK thousand

(unaudited)

Revenues 3914 41 941
Changes in fair value of investments (loss) (1779) (19 115)
Other gains (losses) (730) (7 871)
Cost of sales (3942) (42 353)
Selling, general and administrative expenses (1992) (21 400)
Reversal of other accruals 1323 14 211

Amortization multi-client (6 409) (68 865)
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Impairment multi-client (2 646) (28 430)
Operating profit (loss) (EBIT) (12 261) (131 883)
Financial Income 69 739
Financial expenses (143) (1532)
Currency exchange gain (loss) 106 1144
Profit (loss) before tax (12 228) (131 532)
Income tax (expense) (1506) 16 185
Profit (loss) for the period (10 722) (115 347)

Other comprehensive income

Items which may subsequently be reclassified to profit or loss:

Currency translation adjustment - (6 326)

Other comprehensive income for the year - (6 326)

Total comprehensive income for the year (10 722) (121 673)
Appendix 2:

The table below sets out the Consolidated Statement of Comprehensive Income of Fjord Defence AS.

Fjord Fjord Defense
Defence AS Inc.

Fjord Defence

Eliminations AS

Statement of Comprehensive Income

31.12.2024 31.12.2024
Currency NOK NOK

Revenues

86 960 1810 (2191) 86 579
Changes in fair value of investments (loss) - - - -
Other gains (losses) - - - -
Cost of sales (57 206) - 298 (56 908)
Selling, general and administrative expenses (14 354) (2 458) 1893 (14 919)
Reversal of other accruals - - - -
Depreciation and amortization* (1 065) - - (1 065)
Amortization multi-client - - - -
Impairment multi-client - - - -
Operating profit (loss) (EBIT) 14 336 (648) - 13 688
Financial Income 2528 - 2 2530
Financial expenses (2 536) (68) - (2604)
Currency exchange gain (loss) - - - -
Profit (loss) before tax 14 329 (716) 2 13 614
Income tax (expense) (2 896) - (2 896)
Profit (loss) for the period 11 433 (716) 2 10 718

Other comprehensive income

Items which may subsequently be reclassified to profit or

loss:
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Currency translation adjustments - - - -

Other comprehensive income (loss) for the year

Total comprehensive income (loss) for the year 11433 (716) 2 10718

Appendix 3:

Historical financial information for Scanfiber Composites A/S is presented in DKK, accordingly financial information is converted
to NOK using the average exchange rate for each month for the 12-month period in the Unaudited Pro Forma Consolidated
Statement of Comprehensive Income and the exchange rate as of 30 September 2025 in the Unaudited Pro Forma Consolidated

Statement of Financial Position.

The table below sets out the unadjusted historical Management Accounts for the year ended 31 December 2024 for Scanfiber

Composites A/S.
Statement of Comprehensive Income 2024

Currency DKK thousand NOK thousand

(unaudited) (unaudited)

Revenues 50 667 79 106
Other operating income 167 267
Cost of goods sold (22 853) (35 645)
Staff costs* (12 457) (19 448)
Indirect production costs* (1391) (2174)
Sale and distribution cost* (305) (447)
Location costs* (353) (551)
Car costs* (371) (580)
Administration costs* (1436) (2242)
Product development* (39) (60)
Depreciation and amortization (1 886) (2941)
Operating profit (loss) (EBIT) (9 744) (15 248)
Other finance income 106 167
Other finance expenses (610) (950)
Profit (loss) before tax 9 240 14 466
Tax on profit for the year (2 145) (3 389)
Profit (loss) for the period 7 095 12 786

*Costs that are included in line item “Selling, general and administrative expenses” in the Unaudited Pro Forma Consolidated Statement of
Comprehensive Income.

Statement of Financial Position 31.12.2024

Currency DKK thousand NOK thousand

Assets

Non-current assets

Development projects completed, including patents and similar rights

originating from development projects 1473 2300
Licences and right, etc. 521 824
Goodwill 67 107
Intangible fixed assets 2061 3261
Land and buildings 10 073 15932

Production plant and machinery 2543 4022
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Statement of Financial Position 31.12.2024

Currency DKK thousand NOK thousand
Other plant, fixtures and equipment 257 406
Property, plant and equipment 12 873 20 360
Investments in subsidiaries (120) 189
Financial non-current assets (120) 189
Non-current assets 14 815 23 431
Raw materials and consumables 9559 15119
Inventories 9 559 15119
Trade receivables 4540 7181
Contract work in progress 9715 15 365
Receivables from group enterprises 665 1052
Other receivables 1 1
Prepayments and accrued income 321 507
Receivables 15 240 24104
Cash and cash equivalents 9 558 15116
Current assets 34 357 54 339
Assets 49 172 77770

Equity and Liabilities

Equity

Share capital 7 500 11 862
Reserve for revaluation 546 864
Reserve for development costs 1296 2050
Retained earnings 7 636 12 077
Proposed dividend for financial year 1500 2372
Equity 15478 24 480
Provisions

Provisions for deferred tax 2075 3283
Provisions 2075 3283

Non-current liabilities
Mortgage debt 1677 2653

Corporation tax - -

Other liabilities 0 0
Prepayments and accrued income 391 619
Non-current liabilities 2 068 3271

Current liabilities

Mortgage debt - -
Bank Debt 7 538 11923
Prepayments received from customers 13 039 20 622
Accounts payables 6 383 10 096
Debt to group enterprises 1000 1582

Corporation tax - -

Other liabilities 1124 1778
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Statement of Financial Position 31.12.2024
Currency DKK thousand NOK thousand
Prepayments and accrued income 439 694
Current liabilities 29 523 46 694
Liabilities 33 668 53 248
Equity and liabilities 49 145 77728
Appendix 4:

The table below sets out the Consolidated Statement of Financial Position for Scanfiber Composites A/S as of 30 September
2025.

Consolidated Statement of Financial Position 30.09.2025

Currency DKK thousand NOK thousand

Assets

Non-current assets

Development projects completed, including patents and similar rights

originating from development projects 1037 1629
Licences and right, etc. 381 599
Goodwill 52 81
Intangible fixed assets 1470 2309
Land and buildings 9 644 15149
Production plant and machinery 2549 4 005
Other plant, fixtures and equipment 371 583
Property, plant and equipment 12 564 19 737

Investments in subsidiaries - -

Financial non-current assets - -

Non-current assets 14 034 22 047

Raw materials and consumables 7136 11210

Prepayments of goods - -

Inventories 7136 11210
Trade receivables 17 155 26 948
Contract work in progress 9212 14 471
Receivables from group enterprises 110 172
Other receivables 620 975
Prepayments and accrued income 59 92
Receivables 27 156 42 659
Cash and cash equivalents 11132 17 487
Current assets 45 423 71 356
Assets 59 458 93 402

Equity and Liabilities

Equity

Share capital 7 500 11782



Page 59 of 93

Consolidated Statement of Financial Position 30.09.2025

Currency DKK thousand NOK thousand
Reserve for revaluation 312 490
Reserve for development costs 809 1271
Retained earnings 21310 33476
Proposed dividend for financial year 8 000 12 567
Equity 37 931 59 585
Provisions
Provisions for deferred tax 2 166 3403
Provisions 2 166 3403
Non-current liabilities
Mortgage debt 611 961
Corporation tax 6 540 10 274
Other liabilities 469 737
Prepayments and accrued income 255 400
Non-current liabilities 7 875 12 372
Current liabilities
Mortgage debt 616 968
Bank Debt 318 500
Prepayments received from customers - -
Accounts payables 8 389 13177
Debt to group enterprises 42 66
Corporation tax - -
Other liabilities 1683 2643
Prepayments and accrued income 438 688
Current liabilities 11 486 18 043
Liabilities 19 361 30 414
Equity and liabilities 59 458 93 402
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9.11 Fjord Defence AS 2025 Profit Estimate

9.11.1 Introduction

On 26 November 2025 the Company announced profit estimates for Fjord Defence AS for the year ended 31 December 2025.
The Company estimated revenues to be between NOK 95 million and NOK 100 million, its EBITDA margin was estimated to be
between 15% and 17%, and the operating profit (EBIT) margin was estimated to be between 14% and 16% for Fjord Defence AS
(the "Fjord Defence AS 2025 Profit Estimate"). The Company has assessed that the Fjord Defence AS 2025 Profit Estimate
constitutes a "profit estimate" pursuant to article 1(c) of the Commission Delegated Regulated (EU) no. 2019/980, supplementing
the EU Prospectus Regulation. The Fjord Defence AS 2025 Profit Estimate includes estimates for maximum and minimum level
of revenues, EBITDA margin and operating profit (EBIT) margin for the year ended 2025 where the Group has not finalized nor
published financial information and Fjord Defence AS constitutes the Group’s main segment, Defence, and thereby a vast majority
of the Group’s profit or loss for the year ended 31 December 2025. The Fjord Defence AS 2025 Profit Estimate is only related to
the financial results of Fjord Defence AS and not for the Group as a whole.

The Fjord Defence AS 2025 Profit Estimate has been prepared by and is the sole responsibility of the Company. The Company's
independent auditor, PwC, has not audited, reviewed, examined, compiled nor applied agreed-upon procedures with respect to
the Fjord Defence AS 2025 Profit Estimate. Accordingly, PwC does not express an opinion or any other form of assurance with
respect thereto. PwC's audit reports included in this Prospectus relate solely to the Company's previously issued consolidated
financial statements. They do not extend to the Fjord Defence AS 2025 Profit Estimate and should not be read to do so. Further,
the Group's outlook on the Fjord Defence AS 2025 Profit Estimate has not been prepared with a view towards compliance with
published guidelines of the U.S. Securities and Exchange Commission or the guidelines established by the American institute of
Certified Public Accountants for preparation or presentation of prospective financial information.

9.11.2 Methodology and assumptions

The Fjord Defence AS 2025 Profit Estimate has been prepared on a basis of the accounting policies of Fjord Defence AS which
is in accordance with NGAAP NRS 8. Hence, the Fjord Defence AS 2025 Profit Estimate is not directly comparable with the Fjord
Defence Group Financial Information or consistent with the Group's accounting policies in accordance with IFRS. There is
therefore different accounting treatment for leasing and amortization of intangible assets. Fjord Defence AS expense its lease
payments as operating expenses while the Group depreciate its right of use assets and interest expenses on the lease liabilities,
Fjord Defence AS amortize its book value of capitalized technology, and does not reflect the amortization of the identified assets
in the purchase price allocation conducted in relation to the Fjord Acquisition. The Fjord Defence AS 2025 Profit Estimate has
been prepared in accordance with the Group's internal calculations and are subject to further review and verification, based on a
large number of estimates made by the Group, which in turn were based on assumptions about future events.

Certain of the assumptions, uncertainties and contingencies relating to the Fjord Defence AS 2025 Profit Estimate are wholly or
partially within the Group's control, while others are outside or substantially outside of its control.

As a result, the Fjord Defence AS 2025 Profit Estimate is inherently subject to significant business, operational, economic and
competitive uncertainties and contingencies, and based upon future business decisions that are subject to change.

These estimates and assumptions are subject to numerous and significant uncertainties, for example, caused by business and/or
wider economic risks and uncertainties, which could cause the Group's actual results to differ materially from the estimates
presented herein.

9.11.3 Key assumptions within the Management's influence

The Management has a significant role to play in influencing the profitability of the Group and the Fjord Defence AS 2025 Profit
Estimate. There are several key assumptions within management influence that could impact the profit estimate and the profit
forecast, such as

i) production planning which will affect the production pace, order of finalization of products and to some degree
product mix;
ii) management estimates and judgement regarding estimated work in progress and thereby revenues;

iii) actual time it takes to produce the products; and
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iv) year-end closing procedures and estimates and judgements related to provisions, accruals and other cut-off
procedures
9.11.4 Key assumptions outside the Management's influence

The Fjord Defence AS 2025 Profit Estimate is measured in NOK and is based on the following key assumptions, outside of
Management's influence, that could materially change the outcome of the estimate:

i) the timing of and the volume of purchase orders under Fjord Defence AS’ framework agreements with its
customers;

i) the timing of new contracts and/or purchase orders from the recently completed successful tests and certifications
for new product variants and specification for several existing and new customers;

iii}) time of delivery of input materials from Fjord Defence AS’ suppliers;

iv) the purchase order product mix from customers;

V) changes in the foreign exchange rates, primarily between NOK and SEK, EUR, GBP and USD;

Vi) availability of Fjord Defence AS’ personnel working in production and assembly; and

vii) significant downtime events affecting the factory and thereby production

9.11.5 Key assumptions that could materially change the outcome of the Fjord Defence AS 2025 Profit Estimate

The main factors that could materially change the outcome of the Fjord Defence AS 2025 Profit Estimate is related to the timing
of and the volume of purchase orders, changes in the foreign exchange rates, timing of delivery of input materials and
management estimates and judgement. Consequently, the actual purchase orders may directly impact the demand for the Group's
services or products, thereby affecting its revenue and profitability.



Page 62 of 93

10 THE BOARD OF DIRECTORS, MANAGEMENT, EMPLOYEES AND CORPORATE
GOVERNANCE
10.1 Introduction

The general meeting is the highest decision-making authority of the Company. All shareholders in the Company are entitled to
attend and vote at general meetings of the Company and to table draft resolutions for items to be included on the agenda for a
general meeting.

The overall management of the Company is vested in the Board of Directors and the Management. In accordance with Norwegian
law, the Board of Directors is responsible for, among other things, supervising the general and day-to-day management of the
Company's business, ensuring proper organisation, preparing plans and budgets for its activities, ensuring that the Company's
activities, accounts and asset management are subject to adequate controls and undertaking investigations necessary to perform
its duties.

The Board of Directors has established an audit committee, which has been established in accordance with the recommendations
of the Norwegian Code of Practice for Corporate Governance, last revised on 28 August 2025 (the "Corporate Governance
Code") and complies with applicable laws and regulations for such committees. See Section 10.4.1 below for more information
on the Company's audit committee. In addition, the Company's Atrticles of Association provide for a nomination committee, see
Section 10.4.2.

The Management is responsible for the day-to-day management of the Group's operations in accordance with Norwegian law and
instructions set out by the Board of Directors. Among other responsibilities, the Company's chief executive officer (the "CEQ") is
responsible for keeping the Company's accounts in accordance with prevailing Norwegian legislation and regulations and for
managing the Group's assets in a responsible manner. In addition, the Company's CEO must, according to the laws of Norway,
periodically brief the Board of Directors about the Company's activities, financial position and operating results.

10.2 The Board of Directors

10.2.1 The Board of Directors

The Company's Articles of Association provide that the Board of Directors shall consist of between three and seven Board
Members elected by the Company's shareholders. The names, positions and current term of office of the Board Members as of
the date of this Prospectus, in addition to the number of Shares and option to Shares, are set out in the table below.

Pursuant to the Corporate Governance Code, (i) the majority of the shareholder-elected members of the Board of Directors should
be independent of the Company's executive management and material business contacts, (ii) at least two of the shareholder-
elected members of the Board of Directors should be independent of the Company's main shareholders (shareholders holding
more than 10% of the Shares in the Company), and (iii) no members of the Company's executive management should be on the
Board of Directors.

In accordance with the Norwegian Corporate Governance Code, the Company's Articles of Association stipulate that at least two
of the members of the Board of Directors shall be independent Board Members, meaning that the board member is independent
of the Company's largest shareholders and the Management in accordance with the independence criteria of the Norwegian
Corporate Code mentioned above, i.e. having no business, family or other relationships with such parties that might be assumed
to affect his or her views and decisions.

All Board Members are independent of the Company's Management and no members of the Management serves on the Board
of Directors. The Board of Directors is considered independent, and the current composition of the Board of Directors aligns with
the recommendations outlined in the Corporate Governance Code.

The Company's registered address, Askekroken 11, 0277 Oslo, Norway, serves as the business address for the Board Members
as regards their directorship in the Company.
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The names, positions, current term of office of the Board Members as of the date of this Prospectus are set out in the table below,

in addition to the number of Shares and options to Shares held by each Board Member.

Position Served since Shares Options
Nina Skage.......cccccevvieeiiieeniieens Chair of the Board of Directors 2019 3,495 -
Torstein Sanness ............cceeeeeeenl Board member 2021 23,750 66,667
Ketil Grim Skorstad' ...................... Board member 2022 2,135,413 -
Karl Sivert Skatland? ..................... Deputy Board member 2022 - -

1. Held indirectly through Tigerstaden AS and its two controlled subsidiaries Boolean AS and Tigerstate Capital AS. In addition, Mr. Skorstad has minority shareholdings
in Pirol AS (48.74%) and Paradise Trading AS (33.3%), which hold 260,415 Shares and 20,833 Shares, respectively.
2. Mr. Skatland has through his 100% owned company Odyssey AS a minority shareholding in Pirol AS (1.25%), which holds 260,415 Shares.

10.2.2 Brief biographies of the Board Members

Set out below are brief biographies of the Board Members as of the date of this Prospectus. The biographies include each Board
Member's relevant management expertise and experience, an indication of any significant principal activities performed by such
member outside the Group and names of companies and partnerships where the member is or has been a member of the
administrative, management or supervisory bodies or partner outside the Group the previous five years (not including directorships
and executive management positions in subsidiaries of the Company).

Nina Skage, Chair of the Board of Directors

From September 2019, Nina Skage started her own company Ninensoma Consulting AS. Mrs. Skage became Managing Director
at the Norwegian School of Economics and Business Administration (NHH) in 2014 and Director for External Relations and
Fundraising in 2018 at NHH. From 1988 to 2013, she held various positions in the Norwegian food industry group Rieber & Sgn
ASA (sold to Orkla ASA in 2013), including Director of Personnel and Organisational Development, Director of Corporate
Communications, Director of Business Unit Food Service and Director of Marketing TORO. Mrs. Skage has her education in
business administration and management from St. Cloud State University, Minnesota. Mrs. Skage has been on the boards of

Biomega, AFF, GC Rieber Skinn, Festspillene i Bergen, Grieghallen and FJAK Chocolate, and currently serves as board member
in Havila Shipping ASA, Eiendomskreditt AS, Dyrket.no AS, Podtown AS, CCT Group AS, INTSA AS, Matarena AS and St.Cloud
State University Board of Foundation Minnesota.

(OI]47=1a 1 e [{=Yer (o1 o S R=Ta o STV 1o ERETS T T I o T[T ENGIN SIS SR G Board member in Havila Shipping ASA, Eiendomskreditt AS, Dyrket.no
Group .. . AS, PODTOWN AS, CCT Group AS, INTSA AS, Matarena AS and
St.Cloud State University Board of Foundation Minnesota.

(VTR I=To (ol [l ST [ BTN I ENE ST EMES =W  \/arious positions within Rieber & Sgn AS, including Director of
years outside the Group Personnel and Organisational Development, Director of Corporate
Communications, Director of Business Unit Food Service and Director
of Marketing TORO, board member in Biomega, AFF, GC Rieber Skinn
and Fjak Chocolate.

Torstein Sanness, Board Member

Torstein Sanness has extensive experience and technical expertise in the oil and gas industry. Mr. Sanness became the Chairman
of Lundin Norway in April 2015. Prior to this position Mr. Sanness was Managing Director of Lundin Petroleum Norway from 2004
to 2015. Under his leadership Lundin Norway became one of the most successful players on the NCS and added net discovered
resources of close to a billion to its portfolio through the discoveries such as E. Grieg and Johan Sverdrup. Before joining Lundin
Norway, Mr. Sanness was Managing Director of Det Norske Oljeselskap AS (wholly owned by DNO at the time) and was
instrumental in discoveries of Alvheim, Volund and others. From 1975 - 2000 Mr. Sanness was at Saga Petroleum until the sale
to Norsk Hydro and Statoil. At Saga Petroleum he held several executive positions in Norway as well as in the U.S. Currently Mr.
Sanness is serving as Deputy Chairman of Panoro ASA and Executive Chairman of Magnora ASA with a renewable energy
strategy in wind and solar. Mr. Sanness is a graduate of the Norwegian Institute of Technology in Trondheim where he obtained
a Master of Engineering (geology, geophysics and mining engineering).

[OIV31=1a 1 A [TTer (oS a I o SR=Ta Lo T 1o ERET T T I oY EWGIN SIS SR G Deputy Chairman of Panoro ASA and Executive Chairman of Magnora
Group ASA.




Previous directorships and senior management positions last five

years outside the Group
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Various executive positions in Saga Petroleum, Managing Director of

Det Norske Oljeselskap AS, Managing Director of Lundin Petroleum

Norway, Chairman of Lundin Norway AS.

Ketil Grim Skorstad, Board Member

Ketil Skorstad is the founder and CEO of Tigerstaden AS, a Norwegian investment company. Throughout his investment career
Mr. Skorstad has built an extensive record in the Nordic financial markets. His expertise includes timing and execution of mergers
and acquisitions, listing processes, financing, and capital allocations. Mr. Skorstad holds board positions in several companies,
including being the chairman of Tigerstaden AS and member of Veslefrikk Eiendom AS.

(ST 1=T0 | A [TTe (o1 a I o SR Ta [ IEST-Ta IO EET T T I oo ET [ ENGIN SIS CRGEEM  Alundo Invest AS, Avarius AS, Bergstaden AS, Boolean AS, Leoville
AS, Made in Hgnefoss AS, Paradise Trading AS, Pirol AS, River
Eiendom AS, Seg Group AS, Tasenveien 69 AS, Tigergutt Invest AS,
Tigerstaden AS, Tigerstaden Eiendom AS, Tigerstaden Invest AS,
Tigerstaden Marine AS, Vieto AS, Veslefrikk Fritid AS, Arsbogen
Eiendom AS.

(M CIVER o (o] g1 o JE=Ta Lo BETET, IOT N ETE T ST T A TSI EMER @i/ Abelee AS, Alinea Analytics AS, Bluegreen Seafood AS, Bluegreen
years outside the Group Technologies AS, Children of Rwenzori, Hareid Rensefisk AS, K33
Operations AS, Nawa Invest AS, Skorhaugasen Boligutvikling AS,

SMEda AS, Seroya Rensefisk AS, Veslefrikk Eiendom AS.

Karl Sivert Skatland, Deputy Board Member

Karl Sivert Skatland is a legal and compliance professional with extensive experience in corporate investigations, regulatory
compliance, and data analytics. He has advised on high-profile corruption, fraud, and misconduct matters for EY and KPMG,
combining legal expertise with forensic analysis to support complex cross-border cases. Karl currently works with Tigerstaden, an
investment firm, where he focuses on compliance, governance, and portfolio risk oversight. He also has defence sector
experience, having worked for the Norwegian Armed Forces and served three years at the Royal Norwegian Embassy in
Washington, D.C., on export control and licensing matters.

[OIV]37=1a 1 e [T Yer (o {1 o S R=Talo TV 1o T ETRET LT T I o KT ENGIN SIS CHGM  Alundo Invest AS, AXA Delta AS, Boolean AS, Odyssey AS, Tigerstate
Capital AS.

Previous directorships and senior management positions last five

Bluegreen Group AS, Bluegreen Investments AS, Skorhaugasen

ears outside the Group Boligutvikling AS.

10.3 Management

10.3.1 Overview

As of the date of this Prospectus, the Management consists of three members. The names of the members of the Management
as of the date of this Prospectus, their respective positions, in addition to their holding of Shares and options to Shares, are
presented in the table below.

Current position within the

Group Employed since Shares Options
Jon Asbi@m B .......ccoeveeieieeee e Chief executive officer 2017" 3,300,2312 -
@yvind Malmann ...........ccccoeeveeeeeeneneeenn Chief financial officer 2025° 100,000* -
Kristian Flesja Zahl..........ccccooiiiiiiiiiiiins Chief operating officer 20185 100,202° -

1. Jon Asbjern Be became CEO 1 July 2025 after completion of the Fjord Defence Acquisition. He has previously held the same role in Fjord Defence AS since 2017.
2. Shares held through AS Saturn.

3. @vyind Malmann took on the position as CFO in May 2025.

4. Shares held through Finance Interims ToDo AS.

5. Kristian Zahl held the position as senior vice president sales from April 2018 to October 2024, and served as interim CEO from November 2024 to June 2025.

6. Shares held through Mack Holding AS.

The Company's registered address, Askekroken 11, 0277 Oslo, Norway, serves as the business address for the members of the
Management as regards their positions with the Company.
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10.3.2 Brief biographies of the members of the Management

Set out below are brief biographies of the members of the Management. The biographies include the members of the
Management's relevant management expertise and experience, an indication of any significant principal activities performed by
them outside the Group and names of companies and partnerships of which a member of the Management is or has been a
member of the administrative, management or supervisory bodies or partner outside the Group the previous five years (not
including directorships and executive management positions in subsidiaries of the Company).

Jon Asbjorn Ba, Chief Executive Officer

Mr. Bg has had a career in the defence supplier industry spanning more than 25 years and has held executive roles in private
and listed defence suppliers, including as President and chief executive officer of Simrad Optronics ASA (2008-2010), and in
Rheinmetall (2010-2016) whereof two years as executive member of the board of directors in Rheinmetall's electronic solutions
division. In 2017, he founded Fjord Defence AS. Mr. Bg holds 3,300,231 Shares in the Company through his closely associated
company AS Saturn.

Current directorships and senior management positions outside the

CEO in AS Saturn
VTV [{=to (ol Sl RET [ BT I ENE IR EMES MW  Chief Strategy Officer, Rheinmetall, President and CEO in Rheinmetall
years outside the Group Nordics, CEO and President in Simrad Optronics ASA, Logistic and

Finance Directors in Vingheg AS, Project Director in VBK Transport

Interior

@yvind Mglmann, Chief Financial Officer

Mr. Mglmann has experience as chief financial officer and in executive finance roles in listed companies and private companies.
He has, inter alia, held the position as chief financial officer of Selmer ASA (Skanska) and Hands ASA, and interim chief financial
officer of Hesselberg AS. Mr. Mglmann signed a permanent employee agreement with the Company and transitioned into a
permanent position effective from 1 January 2026. Mr. Mglmann holds 100,000 Shares in the Company through his closely
associated company, Finance Interims ToDo AS.

Current directorships and senior management positions outside the

CEO in Finance Interims ToDo AS

R[SV [T7=Yor (ol g [ RE=Talo M-I oI EE L TSI oI EMES AW  Interim CFO in Hesselberg AS, Interim CEO in Skjerneset Gruppen
years outside the Group AS, Interim CFO in Skjerneset Gruppen AS, CFO in Norwegian
Crystals, Group CFO in Belvar, Group Treasurer in Saferoad Group
and CEO of the Viacon division, CEO and CFO in Metallkraft AS,
member of management committee of Aker Subsea and deputy for the
Executive Vice President of Aker Subsea, CFO in EuroProcessing
International ASA, CFO in Hands ASA, CFO in Selmer ASA

Kristian Zahl, Chief Operating Officer

Mr. Zahl joined the Company in 2018 from the position as senior vice president EMEA at EMGS ASA where he worked since
2014. Mr. Zahl has over 17 years' experience from different roles in sales, business development, banking and management,
predominantly in the oil services industry. Mr. Zahl has previously held positions at Paradigm Geophysical, Cyviz and SpareBank
1. Mr. Zahl holds a Master of Science degree from the department of Industrial Economics and Technology Management at the
Norwegian University of Science and Technology in Trondheim, Norway, and studies in entrepreneurship and venture capital at
the Questrom School of Business at Boston University. Mr. Zahl holds 100,202 Shares in the Company.

(O] 7=Ta | A [TTer (oS a I o SR=Ta Lo TN 1o [ ERET T T IR [T EWGIN SIS SR G Board member in Fjord Defence Group AS (previously named Neptune
Seismic AS)
SV [TVERe T¢=Yor (ol g [ =T Lo T o M EE L I TSI EMES MW  Board member in Axxis Production AS, Senior Vice President in

years outside the Group Electromagnetic Geoservices ASA, Country Manager Scandinavia in

Paradigm Geophysical
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10.4 Committees

10.4.1 Audit committee

The Board of Directors has established an audit committee among the Board Members, comprising Nina Skage (chair) and
Torstein Sanness. The entire Board of Directors shall not act as the Company's audit committee. The composition of the
Company's audit committee is compliant with the requirements for qualifications and competence in accounting and auditing set
out in the Norwegian Companies Act and the recommendations of the Corporate Governance Code.

The primary purposes of the audit and risk committee are to act as a preparatory body and support the Board of Directors in the
exercise of its responsibility relating to financial reporting, auditing, internal controls, compliance with ethical policy such as
environmental, social and governance

The audit committee reports and makes recommendations to the Board of Directors, while the Board of Directors retains

responsibility for implementing such recommendations

10.4.2 Nomination committee

The Company has a nomination committee, comprising Fredrik Sneve (chair) and Gunerius Pettersen as members. The
nomination committee is established in accordance with the Company's Articles of Association, stating that the Company shall
have a nomination committee consisting of up to three members elected by the general meeting for a period of up to two years at
the time, unless the general meeting decides on a shorter period. The current members of the nomination committee were elected
by the Company's annual general meeting held on 22 May 2025 for a period of two years.

The nomination committee shall make recommendations and propose candidates to the general meeting of the Company for:

. Election of members of the Board of Directors and remuneration of the Board Members; and
. Election of the nomination committee and remuneration of the members of the nomination committee.

The nomination committee shall meet at least annually with the Board of Directors. The nomination committee shall also consult
with selected shareholders to ensure that the nomination committee has their support.

10.5 Disclosure of conflicts of interests etc.

Tigerstaden AS, where Ketil Skorstad (member of the Board of Directors) holds 100% of the shares, was fined by the Norwegian
FSA in 2020 and 2021 for failure of reporting short positions and violating the notification obligation pursuant to Chapters 3 and 4
of the Norwegian Securities Trading Act. Two fines were cited in decisions dated 13 January 2020 and 27 January 2021 for failure
of reporting short positions, and one fine was cited in a decision dated 25 June 2021 for violation of the notification obligation. In a
decision dated 22 December 2020, the Norwegian FSA also resolved not to approve Ketil Skorstad as a beneficial owner in two
companies. Following an appeal, the decision was upheld by the Ministry of Finance in a ruling dated 12 May 2023. However, in
the Company's review, this is not deemed to make Mr. Skorstad unfit to be a member of the Board of Directors of a company with
shares listed on Euronext Oslo Bgrs.

Further, the Board Member Ketil Skorstad and the Company's CFO, @yvind Mglmann, previously served as a board member and
chief executive officer, respectively, in a company named Skjerneset-Gruppen AS. In November 2023, Skjerneset-Gruppen AS
filed for bankruptcy following a disease outbreak that led to the decision to destroy the company's fish stock and substantial
financial losses. The board proceeded with the bankruptcy filing, at which point Skorstad was serving as a board member and
Meglmann as chief executive officer.

Other than as described above, no Board Member or member of the Management has had or currently has, during the last five
years preceding the date of the Prospectus:

e Any convictions in relation to indictable offences or convictions in relation to fraudulent offences;
e Received any official public incrimination and/or sanctions by any statutory or regulatory authorities (including
designated professional bodies) or was disqualified by a court from acting as a member of the administrative,
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management or supervisory bodies of a company or from acting in the management or conduct of the affairs of any
company; or

. Been declared bankrupt or been associated with any bankruptcy, receivership or liquidation in his or her capacity as a
founder, member of the administrative body or supervisory body, director or senior manager of a company.

In connection with the Fjord Defence Acquisition, it was agreed that Jon Asbjgrn Bg (at the time acting in capacity as CEO in
Fjord Defence AS) would be appointment as CEO of the Company following completion of the Fjord Defence Acquisition. Other
than the agreement to appoint Jon Asbjern B as CEO of the Company, there are no arrangements or understandings with major
shareholders, customers, suppliers or others, pursuant to which any Board Member or member of Management was selected as
a member of the Board of Directors or Management nor other actual or potential conflicts of interest between the Company and
the private interests or other duties of any of the Board Members and the members of the Management, including any family

relationships between such persons.



Page 68 of 93

11 CORPORATE INFORMATION AND DESCRIPTION OF THE SHARE CAPITAL

The following is a summary of certain corporate information and material information relating to the Shares and share capital of
the Company and certain other shareholder matters, including summaries of certain provisions of the Articles of Association and
applicable Norwegian law in effect as of the date of this Prospectus. The summary does not purport to be complete and is qualified
in its entirety by the Articles of Association, included in Appendix A to this Prospectus, and applicable law.

1.1 Company corporate information

The Company's legal name is Fjord Defence Group ASA, and its commercial name is 'Fjord Defence'. The Company is a public
limited liability company organised under the laws of Norway pursuant to the Norwegian Companies Act. The Company was
incorporated in Norway on 24 August 2016 and its Shares were listed on Euronext Expand 24 May 2017. The Company's Shares
were transferred to Euronext Oslo Bers with first day of trading 16 October 2025 and were simultaneously delisted from Euronext
Expand. The Company's business registration number in the NRBE is 917 811 288. The Company's legal entity identifier ("LEI")
is 5967007LIEEXZXKC2G83. The Company's registered address is Askekroken 11, 0277 Oslo, Norway, and its website address
is www.fiorddefencegroup.com. The content of www.fiorddefencegroup.com is not incorporated by reference into and does not

otherwise form part of this Prospectus.

The existing Shares, including the Private Placement Shares (as defined in Section 14.1.1), are, and the Consideration Shares
and the Offer Shares will upon issuance be, governed by the Norwegian Companies Act. The Shares are registered in book-entry
form with the VPS. The Shares are, excluding the Listing Shares, issued with ISIN NO 0013647693.

The Listing Shares are registered in book-entry form in the VPS on a temporary separate ISIN: NO 0013709089. The Listing
Shares will be transferred to the Company's ordinary ISIN (NO 0013647693) following the publication of this Prospectus.

The Consideration Shares and the Offer Shares in the Subsequent Offering will be issued directly on the Company's ordinary
ISIN (NO 0013647693) and registered in book-entry form with the VPS.

The Company's register of shareholders in the VPS is administrated by its VPS Registrar, DNB Carnegie Issuer Services, a part
of DNB Bank ASA, with registered address Dronning Eufemias gate 30, 0191 Oslo, Norway.

11.2 Legal structure

The Company is the non-operational parent company of the Group. Following completion of the Scanfiber Acquisition, the Group
will consist of Fjord Defence and nine subsidiaries. The following structure chart sets out the Group's legal structure following the
completion of the Scanfiber Acquisition:

1% Fjord Defence Group
ASA
Org. nr. 917 811 288

v 100% 100%
Axxis Fjord Defence Axxis Multi Axxis Geo Scanfiber
Production AS Group AS Client AS Solutions Inc. Composites AIS
Org. nr. Org. nr. Org. nr. Taxpayer no. Business #
823 324 642 991 097 279 921534 817 32059147721 10015626

Fjord Defence AS Aquila Holdings
Org. nr. Investments AS

918 699 856 Org. nr.
923 778 098

100% 100%

Axxis Geo Solutions Scanfiber
EGYPTLLC Composites UK
TaxID 567-675-890 Ltd

Fjord
Defense Inc.

A Delaware
Corporation

The table below sets out brief information about the Company's directly and indirectly owned subsidiaries, including the
percentage of ownership and domicile of each subsidiary:


http://www.fjorddefencegroup.com/
http://www.fjorddefencegroup.com/
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Company name Ownership Business registration Domicile
number

Axxis Production AS 100% 823 324 642 Norway

Axxis Geo Solutions Egypt LLC 100% 567-675-890 Egypt

Fjord Defence Group AS (previously named Neptune Seismic AS) 100% 991 097 279 Norway

Axxis Multi Client AS 100% 921534 817 Norway

Axxis Geo Solutions Inc. 100% 32059147721 United States

Aquila Holdings Investment AS* 100% 923 778 098 Norway

Fjord Defence AS 100% 918 699 856 Norway

Fjord Defense Inc. 100% 6919230 (Delaware) United States

Scanfiber Composites A/S** 100% 10 01 56 26 Denmark

Scanfiber Composites UK Ltd 100% 7269457 United Kingdom

* Aquila Holdings Investment AS will be merged into the Company. The merger is expected to become effective in January 2026.

** Following completion of the Scanfiber Acquisition, expected in January 2026

1.3 The Shares and share capital

11.3.1 Introduction

As of the date of this Prospectus and following registration of the share capital increase resolved by the December EGM (see
Section 11.3.3 below), the share capital of the Company is NOK 460,165,255.20, divided into 54,781,578 Shares, each with a par
value of NOK 8.40. All the Shares have been created under the Norwegian Companies Act and are validly issued and fully paid.
The Company's Shares are freely transferable.

The Company's Shares were initially listed and have been trading on Euronext Expand since May 2017. The Company's Shares
were transferred to Euronext Oslo Bgrs with first day of trading 16 October 2025 and were simultaneously delisted from Euronext
Expand. The ticker code for the Company's Shares is "DFENS". The Shares are not listed on any other marketplace and the
Company does not intend to seek any such listing.

The Company has one class of Shares in issue, and, in accordance with the Norwegian Companies Act, all Shares in that class
provide equal rights in the Company, including the right to any dividends. Each Share carries one vote, except for the Shares held
in treasury by the Company. As of the date of this Prospectus, the Company holds 1,075,571 treasury Shares.

The Company is not aware of any shareholder agreements or other similar understandings among its shareholders that may result
in a change of control in the Company. To the best of the Company's knowledge, no shareholders solely or consolidated, control
the Company directly or indirectly. The Shares have not been subject to any takeover bids by third parties during the current or
last financial year.

For the Company's share capital before and after the consummation of the Private Placement, the Consideration Shares and the
Subsequent Offering, see Section 14.4 "Dilution". The Consideration Shares and the Offer Shares, once issued, will in all respects
be equal to the existing Shares of the Company.

11.3.2 Transfer restrictions

In connection with the Scanfiber Acquisition, the Consideration Shares will be issued to EBC Family Invest ApS, EBC Holding A/S
and MYTT Holding ApS as the Sellers (see Section 5 above). The Consideration Shares are subject to a lock-up period (with
exemptions in line with market practice), where 50% of the Consideration Shares will be released after 12 and 24 months,
respectively, calculated from the Completion Date, expected to be in the first quarter of 2026. Please refer to Section 5.4 "The
Consideration Shares and lock-up" for further information.

Further, in connection with the Private Placement, the members of the Management and Board of Directors entered into customary
lock-up undertakings for any Shares held by them, directly or indirectly, for a period of six months from the date of the December
EGM (as defined in Section 11.3.3 below).
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Other than the aforementioned lock-ups, there are no general restrictions concerning any shareholder's right to dispose of their
respective Shares.

11.3.3 Share capital increase

On 18 December 2025, an extraordinary general meeting in the Company (the "December EGM") resolved to approve the share
capital increase in connection with the Private Placement. The share capital increase was registered with the NRBE on 24
December 2025.

1.4 Listing on Euronext Oslo Bers

The existing Shares currently trade on Euronext Oslo Bars. The Listing Shares will be listed and tradable on Euronext Oslo Bars
under the Company's ordinary ISIN (NO 0013647693) following publication of this Prospectus. The Consideration Shares are
expected to be listed and tradable on Euronext Oslo Bers immediately following issuance, expected in the first quarter of 2026.
The Offer Shares are expected to be listed and tradable on Euronext Oslo Bers under the Company's ordinary ISIN on or about
4 February 2026.

1.5 Major shareholders

Shareholders owning 5% or more of the Shares have an interest in the Company's share capital which is notifiable pursuant to
the Norwegian Securities Trading Act. Pursuant to the Company's shareholder register in the VPS as of 14 January 2026, and to
the Company's knowledge, no shareholders other than Songa Capital AS (which directly and on a consolidated basis holds 8.61%
of the Shares), Tigerstaden AS (which directly and indirectly through controlled companies holds 6.18% of the Shares), AS Saturn
(holding approximately 6.02% of the Shares), Cubic Invest AS (holding approximately 5.86% of the Shares), Trigger AS (holding
approximately 5.86% of the Shares), and GKI AS (holding approximately 5.42% of the Shares) held more than 5% of the Shares.

The Company is not aware of any persons or entities that, directly or indirectly, jointly or severally, exercise or could exercise
control over the Company, nor any arrangements which may at a subsequent date result in a change of control of the Company.
In case of any shareholder obtaining a significant shareholding in the Company, all shareholders shall pursuant to Norwegian law
be treated equally (unless justified in the common interest of the Company and the shareholders), and the Board of Directors
cannot provide certain shareholders or others with an unreasonable advantage at the expense of other shareholders or the
Company. The Board of Directors shall pursuant to its fiduciary duties act in the best interest of the Company and promote the
Company's commercial interests, not the interest of a single large shareholder.

The Company's Articles of Association do not contain any provisions that would have the effect of delaying, deferring or preventing
a change of control of the Company.

No particular measures have been put in place to ensure that control is not abused by large shareholders. Minority shareholders
are protected against abuse by relevant regulations in inter alia the Norwegian Companies Act and the Norwegian Securities
Trading Act. See Section 12 "Securities trading in Norway" and Section 12.11 "Compulsory acquisition".

As set out in Section 11.3 "The Shares and share capital', all Shares have equal voting rights (except for the Shares held in
treasury by the Company which do not carry voting rights). Hence all major shareholders have the same voting rights relative to
the number of Shares held.

As of the date of this Prospectus, the Company holds 1,075,571 Shares in treasury. None of the Company's subsidiaries holds
any Shares in the Company.

11.6 Share Options

On 30 September 2021, an extraordinary general meeting of the Company granted a total of 800,000 share options (66,667 share
options following the reverse share split (share consolidation) in the ratio 12:1 in respect of the Company's Shares, as resolved
by the extraordinary general meeting of the Company held on 22 September 2025), each giving the right to one Share in the
Company (the "Share Options"), to Board Member Torstein Sanness. The fair value of Share Options is recognised as an
employee benefit expense with a corresponding increase in equity. The total expense is recognised over the vesting period, which
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is the period over which all the specified vesting conditions are to be satisfied. At the end of each period, the Group revises its
estimates of the number of Share Options that are expected to vest, based on the non-market vesting and service conditions.

Of the Share Options, (i) 16,667 Share Options have a strike price of NOK 20.40 expiring on 30 March 2027, (ii) 16,667 Share
Options have a strike price of NOK 20.40 expiring on 30 September 2027, (iii) 16,667 Share Options have a strike price of
NOK 22.80 expiring on 30 March 2028, and (iv) 16,667 Share Options have a strike price of NOK 22.80 expiring on 30 September
2028. The Share Options can be exercised by buying Shares as settlement where one Share Option give right to one Share.

1.7 Authorisation to increase the share capital
On 18 December 2025, the December EGM granted the Board of Directors the following authorisations:

e the Authorisation to increase the Company's share capital by up to NOK 212,582,629 for the purpose of partial financing
of the Scanfiber Acquisition to be used following satisfaction of certain conditions precedent in the Scanfiber Acquisition
(see Section 5.3 "The financing of the Scanfiber Acquisition" above). The authorisation is valid until 1 June 2026.

. an authorisation to increase the Company's share capital by up to NOK 17,499,998 for the purpose of carrying out the
Subsequent Offering towards Eligible Shareholders. The authorisation is valid until 30 June 2026. The shareholders'
pre-emption rights to subscribe for Shares may be set aside pursuant to the Norwegian Companies Act Section 10-5.
The authorisation is intended to be used following expiry of the Subscription Period in the Subsequent Offering. For
further information, see Section 14.2.2 "Resolutions relating to the Subsequent Offering and the issuance of the Offer
Shares".

Other than as set out above, the Board of Directors does not have any authorisations to increase the Company's share capital.
11.8 Other financial instruments

Other than the Share Options described in Section 11.6 "Share Options", and the Subscription Rights relating to the Subsequent
Offering, neither the Company nor any of its subsidiaries have issued any options, warrants, convertible loans or other instruments
that would entitle a holder of any such instrument to subscribe for any shares in the Company or its subsidiaries.

11.9 Regulatory disclosures

The table below set outs a short summary of the information the Company has disclosed under Regulation (EU) No. 596/2014

and the Norwegian Securities Trading Act, which is relevant as of the date of the Prospectus, in the 12-month period prior to the
date of this Prospectus.

Date disclosed: Summary of the information given:

20 February 2025................. Announcement of Q4 2024

The Company published its fourth quarter 2024 financial results, including an update on events during the quarter.
4 April 2025 .......ccciiiiien. Annual report for 2024

The Company announced that the Board of Directors had approved the Annual Financial Statements for 2024.

There were no changes to the annual financial statements compared with the preliminary results published

20 February 2025. In addition, the Company presented its remuneration report for 2023.

30 April 2025...........cceee Notice of annual general meeting

The Company called for the annual general meeting for 2025 held on 22 May 2025.
8 May 2025 ........ccovivieie Announcement of Q1 2025
The Company published its first quarter 2025 financial results. The Company also included an update on events
during the quarter.
22 May 2025 .......ccceevvieenns Annual general meeting held
The Company announced that the annual general meeting was held and that all resolutions were made as

proposed by the Board of Directors.




Page 72 of 93

Date disclosed: Summary of the information given:

27 May 2025 ........ccocoveuenee Acquisition of Fjord Defence AS, strategic repositioning as a defence compounder, and NOK 60,000,000 in private
placement

The Company announced the entering into of the share purchase agreement for the Fjord Defence Acquisition
(see Section 5.1). The Company also announced that it had secured three new debt facilities from Nordea under
the Facilities Agreements (see Section 8.7).

27 May 2025 ........cccevieenns Key information regarding a potential subsequent offering

The Company announced a potential subsequent repair offering and published key information related thereto.

28 May 2025 ........cccevenenene Ex date
The Company announced that the Shares would trade excluding the right to receive subscription rights in the
subsequent offering from 28 May 2025.

30 May 2025 ........ccoeeveeinne Notice of June EGM
The Company announced that it called for an extraordinary general meeting in June to in relation to the Fjord
Defence Acquisition, a private placement, and a subsequent repair offering.

5 June 2025 Financial calendar

The Company published its revised financial calendar for 2025.

16 June 2025 .........ccoeevenee. Disclosure of proxies without voting rights for the June EGM

The Company published received proxies without voting rights in connection with the extraordinary general
meeting in June.

19 June 2025 ........ccceveeene Update on revenue from seismic business

The Company announced that that it had entered into agreements expected to generate aggregate revenues of
approximately USD 880,000 from its seismic business.

20 June 2025 ..o June EGM held
The Company announced that the extraordinary general meeting in June was held and that all resolutions were
made as proposed by the Board of Directors.

20 June 2025 .......cccoeiieene Successful completion of Acquisition and appointment of new CEO

The Company announced the successful completion of the Fjord Defence Acquisition and the appointment of Jon
Asbjern Bg as new CEO.
23 June 2025 ........ccceeeeenne New name Fjord Defence Group ASA, ticker DFENS & new par value and share capital registered

The Company announced that a share capital decrease and the share capital increases pertaining to the issuance
of consideration Shares and new Shares, as resolved by the extraordinary general meeting in June, had been
registered with the NRBE. The Company also announced that the Company's name had been changed to Fjord
Defence Group ASA and that following the name change, the Shares were tradable under the new ticker code
"DFENS".

23 June 2025 ..........ccccceeeee Shareholder disclosure notification
The Company published changes to the major shareholdings of the Company following registration of the new
share capital.

24 June 2025 ..o Contract award Fjord Defence AS

The Company announced that its new subsidiary, Fjord Defence AS, had been awarded a contract from a repeat
customer to deliver mounting equipment for military vehicles.

25 June 2025 .........cceeeeenne Fjord Defence Group ASA (Aquila Holdings ASA) — change of the company name and ticker symbol

The Company announced that the change of company name and ticker symbol were effectuated in the Euronext
Oslo Bgrs' systems.

3 July 2025.......ccciiiee Shareholder disclosure notification

The Company published a major shareholding notification on behalf of Investeringsfondet Viking AS.

12 August 2025 ................... Fjord Defence Group ASA — Progress on US development contract for lightweight tripod

The Company announced that Fjord Defence AS had concluded qualification on its development contract in the
US for the Lightweight Machine Gun Tripod (LMGT) with Assistant Secretary of Defense for Special Operations
and Low-Intensity Conflict ASD(SO/LIC). The development contract was won through a competitive process in

2024 and consisted of development, initial delivery and options. 50% of the options are already ordered and will

be delivered to the customer in the US in December 2025.
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Summary of the information given:

21 August 2025 .....

29 August 2025.....

1 September 2025.

8 September 2025.

18 September 2025.............

22 September 2025.............

23 September 2025.............

8 October 2025 .....

14 October 2025....

15 October 2025....

17 October 2025....

26 November 2025

27 November 2025

Invitation to presentation of the second quarter 2025 results
The Company informed that it would publish its second quarter financial results on 29 August 2025.
Announcement of Q2 2025

The Company published its second quarter 2025 financial results, including an update on events during the
quarter.

Notice of September EGM

The Company announced that it called for an extraordinary general meeting in September to resolve upon the
issuance of 13 new Shares to facilitate a reverse share split and the reverse share spilit.

Disclosure of proxies without voting instructions for extraordinary general meeting in September

The Company disclosed received proxies without voting instructions in connection with the extraordinary general
meeting in September.

Disclosure of proxies without voting instructions for extraordinary general meeting in September

The Company disclosed received proxies without voting instructions in connection with the extraordinary general
meeting in September.

September EGM held

The Company announced that the extraordinary general meeting in September was held and that all resolutions
were made as proposed by the Board of Directors.

Key information regarding the reverse share split

The Company announced key information related to a reverse share split.

Share capital increase and reverse share split registered

The Company announced that the share capital increase relating to the issuance of the Shares by the
extraordinary general meeting in September and the reverse share split had been registered with the NRBE.
Mandatory notification of trade

The Company disclosed a mandatory notification of trade in the subsequent offering.

Listing of consideration Shares

The Company announced the transfer to the Company's ordinary ISIN and listing of the consideration Shares in
the Fjord Defence Acquisition.

Prospectus summary for transfer of listing from Euronext Expand to Euronext Oslo Bers

The Company announced the transfer of the Company's trading venue from Euronext Expand to Euronext Oslo
Bars.

Share capital increase registered

The Company disclosed its new registered share capital.

Financial calendar

The Company published its revised financial calendar for 2025.

Announcement of Q3 2025

The Company published its third quarter 2025 financial results, including an update on events during the quarter.

Acquisition of Scanfiber Composites A/S and contemplated equity Private Placement

The Company announced the entering into of the share purchase agreement for the Scanfiber Acquisition (see
Section 5.1). The Company also announced that it had secured a commitment letter from Nordea pertaining to an
amendment of the Facilities Agreements (see Section 8.7).

Successful placement of Private Placement

The Company announced the placing of Shares raising gross proceeds of approximately NOK 160 million in the
Private Placement.

Key information regarding a potential subsequent offering

The Company announced the potential Subsequent Offering and published key information related thereto (See
Section 14.2).

Ex date

The Company announced that the Shares would trade excluding the right to receive Subscription Rights in the
Subsequent Offering from 27 November 2025.

Notice of December EGM
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Date disclosed: Summary of the information given:

The Company announced that it called for the December EGM to in relation to the Scanfiber Acquisition, the

Private Placement, and the Subsequent Offering.

28 November 2025.............. Disclosure of proxies without voting rights for the December EGM

10 December 2025.............. The Company published received proxies without voting rights in connection with the extraordinary general
12 December..........cccocuene meeting in December.

18 December 2025.............. December EGM held

The Company announced that the December EGM was held and that all resolutions were made as proposed by
the Board of Directors.

18 December 2025.............. Disclosure of major shareholding and share lending, mandatory notifications of trade
The Company disclosed new major shareholdings, share lending by certain major shareholders and mandatory
notifications of trade in connection with completion of the Private Placement

18 December 2025.............. Mandatory notifications of trade
The Company disclosed a mandatory notification of trade in connection with the Share lending pursuant to the
Share Lending Agreement to facilitate settlement of the Private Placement

29 December 2025.............. Share capital increase registered
The Company disclosed its new registered share capital.

29 December 2025.............. Disclosure of mandatory notification of trade

The Company disclosed a mandatory notification of trade in connection the redelivery of Shares borrowed in

accordance with the Share Lending Agreement.

11.10 Certain aspects of Norwegian corporate law

11.10.1 General meetings

Through the general meeting of shareholders, shareholders exercise supreme authority in a Norwegian public limited liability
company. In accordance with Norwegian law, the annual general meeting of shareholders is required to be held each year on or
prior to 30 June. Norwegian law requires that a written notice of annual general meetings, which sets forth the date and time of,
the venue for and the agenda of the general meeting, is sent to all shareholders with a known address no later than 21 days
before the date of the annual general meeting of a Norwegian public limited liability company listed on a stock exchange or a
regulated market shall be held, unless the articles of association stipulate a longer deadline. The latter is currently not the case
for the Company.

A shareholder may vote at the general meeting either in person or by proxy appointed at its own discretion. Pursuant to the
Norwegian Securities Trading Act, a proxy voting form shall be appended to the notice of the general meeting of shareholders in
a Norwegian public limited liability company listed on a stock exchange or a regulated market unless such form has been made
available to the shareholders on the company's website and the notice of the general meeting includes all information the
shareholders need to access the proxy voting forms, including the relevant internet address.

Under Norwegian law, only those who are shareholders five business days before the general meeting (the record date) have the
right to attend and vote at the general meeting. Furthermore, the Articles of Association of the Company stipulate that a
shareholder who wish to attend a general meeting shall notify the Company thereof prior to a deadline, to be set out in the notice
of the general meeting, which cannot expire earlier than two business days before the general meeting.

Apart from the annual general meeting of shareholders, extraordinary general meetings of shareholders may be held if the board
of directors considers it necessary. An extraordinary general meeting of shareholders must also be convened if, in order to discuss
a specified matter, the auditor or shareholders representing at least 5% of the share capital demands this in writing. The
requirements for notice of and admission to participate in the annual general meeting also apply to extraordinary general meetings.
However, the annual general meeting of shareholders of a Norwegian public limited liability company may with a majority of at
least two-thirds of the aggregate number of votes cast as well as at least two-thirds of the share capital represented at the general
meeting resolve that extraordinary general meetings may be convened with a 14 days' notice period until the next annual general
meeting provided that the company has procedures in place allowing shareholders to vote electronically. This has currently not
been resolved by the Company's general meeting.
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11.10.2 Voting rights — amendments to the articles of association

Each of the Company's Shares carries one vote, except for Shares held in treasury by the Company. In general, decisions that
shareholders of a Norwegian public limited liability company are entitled to make under Norwegian law or the articles of association
may be made by a simple majority of the votes cast. In the case of elections or appointments (e.g., to the Board of Directors), the
person(s) who receive(s) the most votes cast are elected. However, as required under Norwegian law, certain decisions, including
resolutions to waive preferential rights to subscribe for Shares in connection with any share issue in the Company, to approve a
merger or demerger of the Company, to amend the Articles of Association, to authorise an increase or reduction of the share
capital, to authorise an issuance of convertible loans or warrants by the Company or to authorise the Board of Directors to
purchase Shares and hold them as treasury Shares or to dissolve the Company, must receive the approval of at least two-thirds
of the aggregate number of votes cast as well as at least two-thirds of the share capital represented at the general meeting in
question. Moreover, Norwegian law requires that certain decisions, i.e. decisions that have the effect of substantially altering the
rights and preferences of any shares or class of shares, receive the approval by the holders of such shares or class of shares as
well as the majority required for amending the Articles of Association.

Decisions that (i) would reduce the rights of some or all of the Company's shareholders in respect of dividend payments or other
rights to assets or (ii) restrict the transferability of the Shares, require that at least 90% of the share capital represented at the
general meeting in question vote in favour of the resolution, as well as the majority required for amending the articles of

association.

Only a shareholder registered as such with the VPS is entitled to vote for shares of a Norwegian public limited liability company
listed on a stock exchange or regulated market. Beneficial owners of the shares which are registered in the name of a nominee
may also be entitled to vote under Norwegian law, but any person who is designated in the VPS register as the holder of such
Shares as a nominee is not entitled to vote under Norwegian law unless being instructed with a proxy by the beneficial owner. A
nominee may not meet or vote for Shares registered on a nominee account ("NOM-account"). A shareholder holding Shares
through a NOM-account must, in order to be eligible to register, meet and vote for such Shares at the general meeting, notify the
company two days prior to the date of the relevant general meeting (unless the Board of Directors prior to sending the notice for
the general meeting has decided on a shorter notification deadline).

There are no quorum requirements that apply to the general meeting of a Norwegian public limited liability company.

11.10.3 Additional issuances, preferential rights and dilution

If the Company issues any new Shares, including bonus share issues, the Company's Atrticles of Association must be amended,
and must thus receive the approval of at least two-thirds of the aggregate number of votes cast as well as at least two-thirds of
the share capital represented at the general meeting in question. In addition, under Norwegian law, the Company's shareholders
have a preferential right to subscribe for new Shares issued by the Company. The preferential rights may be deviated from by a
resolution in the general meeting passed with the same vote required to amend the Articles of Association. A deviation of the
shareholders' preferential rights in respect of bonus issues requires the approval of all outstanding Shares. Existing shareholders
who do not participate in an issuance of new Shares, including bonus shares, will be diluted.

The general meeting may, by the same vote as is required for amending the Articles of Association, authorise the Board of
Directors to issue new Shares, and to deviate from the preferential rights of shareholders in connection with such issuances. Such
authorisation may be effective for a maximum of two years, and the par value of the Shares to be issued may not exceed 50% of
the registered nominal share capital when the authorisation is registered with the NRBE.

Under Norwegian law, the Company may increase its share capital by a bonus share issue, subject to approval by the Company's
shareholders, by transfer from the Company's distributable equity and thus the share capital increase does not require any
payment of a subscription price by the shareholders. Any bonus issues may be carried out either by an issuance of new Shares
to the Company's existing shareholders or by increasing the par value of the Company's outstanding Shares.

Issuance of new Shares to shareholders who are citizens or residents of the United States upon the exercise of preferential rights
may require the Company to file a registration statement in the United States under United States securities laws. Should the
Company in such a situation decide not to file a registration statement, the Company's U.S. shareholders may not be able to
exercise their preferential rights. If a U.S. shareholder is ineligible to participate in a rights offering, such shareholder would not
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receive the rights at all and the rights would be sold on the shareholder's behalf by the Company. Shareholders in other
jurisdictions outside Norway may be similarly affected if the rights and the new shares being offered have not been registered
with, or approved by, the relevant authorities in such jurisdiction. The Company has not filed a registration statement under the
U.S. Securities Act in connection with the listing of the Listing Shares and the Consideration Shares, or the Subsequent Offering
and listing of the Offer Shares, or sought approvals under the laws of any other jurisdiction outside Norway in respect of any pre-
emptive rights or the Shares, does not intend to do so and doing so in the future may be impractical and costly. To the extent that
the Company's shareholders are not able to exercise their rights to subscribe for new Shares nor receive nor trade such
subscription rights, the value of their subscription rights will be lost and such shareholders' proportional ownership interests in the
Company may be reduced.

11.10.4 Minority rights

Norwegian law sets forth a number of protections for minority shareholders of the Company, including, but not limited to, those
described in this paragraph and the description of general meetings as set out above. Any of the Company's shareholders may
petition Norwegian courts to have a decision of the Board of Directors or the Company's shareholders which has been made at
the general meeting declared invalid on the grounds that it unreasonably favours certain shareholders or third parties to the
detriment of other shareholders or the Company itself. The Company's shareholders may also petition the courts to dissolve the
Company as a result of such decisions to the extent particularly strong reasons are considered by the court to make necessary a
dissolution of the Company.

Non-controlling shareholders holding 5% or more of the Company's share capital have a right to demand in writing that the Board
of Directors convenes an extraordinary general meeting to discuss or resolve specific matters. In addition, any of the Company's
shareholders may in writing demand that the Company place an item on the agenda for any general meeting as long as the
Company is notified within seven days before the deadline for convening the general meeting. If the notice has been issued when
such a written demand is presented, a renewed notice must be issued if the deadline for issuing notice of the relevant general
meeting has not expired.

11.10.5 Rights of redemption and repurchase of Shares

The share capital of the Company may be reduced by reducing the par value of the Shares or by cancelling Shares. Such a
decision requires the approval of at least two-thirds of the aggregate number of votes cast and at least two-thirds of the share
capital represented at a general meeting. Redemption of individual Shares requires the consent of the holders of the Shares to
be redeemed.

The Company may purchase its own Shares provided that the Board of Directors has been granted an authorisation to do so by
a general meeting with the approval of at least two-thirds of the aggregate number of votes cast and at least two-thirds of the
share capital represented at the meeting. The aggregate par value of treasury Shares so acquired, and held by the Company
must not exceed 10% of the Company's share capital, and treasury Shares may only be acquired if the Company's distributable
equity, according to the latest adopted balance sheet, exceeds the consideration to be paid for the Shares. The authorisation by
the general meeting of the Company's shareholders cannot be granted for a period exceeding two years. The Company may not
subscribe for its own Shares.

11.10.6 Shareholder vote on certain reorganisations

A decision of the Company's shareholders to merge with another company or to demerge requires a resolution by the general
meeting passed by at least two-thirds of the aggregate votes cast and at least two-thirds of the share capital represented at the
general meeting. A merger plan, or demerger plan signed by the Board of Directors along with certain other required
documentation, would have to be sent to all of the Company's shareholders, or if the Articles of Association stipulate that, made
available to the shareholders on the Company's website, at least one month prior to the general meeting to pass upon the matter.

11.10.7 Liability of the members of the Board of Directors

Members of the Board of Directors owe a fiduciary duty to the Company and its shareholders. Such fiduciary duty requires that
the Board Members act in the best interests of the Company when exercising their functions and exercise a general duty of loyalty
and care towards the Company. Their principal task is to safeguard the interests of the Company.
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Members of the Board of Directors may each be held liable for any damage they negligently or wilfully cause the Company.
Norwegian law permits the general meeting to discharge a board member from liability, but such discharge is not binding on the
Company if substantially correct and complete information was not provided at the relevant general meeting passing upon the
matter. If a resolution to discharge the Board Members from liability or not to pursue claims against such a person has been
passed by a general meeting with a smaller majority than that required to amend the Articles of Association, shareholders
representing more than 10% of the share capital or, if there are more than 100 shareholders, more than 10% of the shareholders
may pursue the claim on the Company's behalf and in its name. The cost of any such action is not the Company's responsibility
but may be recovered from any proceeds the Company receives as a result of the action. If the decision to discharge any of the
Board Members from liability or not to pursue claims against the Board Members is made by such a majority as is necessary to
amend the Articles of Association, the minority shareholders of the Company cannot pursue such claim in the Company's name.

11.10.8 Civil proceedings against the Company in jurisdictions other than Norway

Investors shall note that they may be unable to recover losses in civil proceedings in jurisdictions other than Norway. The Company
is a public limited liability company organised under the laws of Norway. The Board Members and the members of the
Management reside in Norway. As a result, it may not be possible for investors to effect service of process in other jurisdictions
upon such persons or the Company, to enforce against such persons or the Company judgements obtained in courts outside of
Norway, or to enforce judgements on such persons or the Company in other jurisdictions.

11.10.9 Norwegian law may limit shareholders' ability to bring actions against the Company

Norwegian law limits the circumstances under which shareholders of Norwegian companies may bring derivative actions. For
example, under Norwegian law, any action brought by the Company in respect of wrongful acts committed against the Company
will be prioritised over actions brought by shareholders claiming compensation in respect of such acts.

11.10.10  Indemnification of Board Members

Neither Norwegian law nor the Articles of Association contain any provision concerning indemnification by the Company of the
Board of Directors. The Company is permitted to purchase insurance for the Board Members against certain liabilities that they
may incur in their capacity as such.

11.10.11  Distribution of assets on liquidation

Under Norwegian law, the Company may be wound-up by a resolution of the Company's shareholders at a general meeting
passed by at least two-thirds of the aggregate votes cast and at least two-thirds of the share capital represented at that meeting.
In the event of liquidation, the Shares rank equally in the event of a return on capital.

1.1 Shareholder agreements

To the knowledge of the Company, there are no shareholders' agreements related to the Shares.
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12 SECURITIES TRADING IN NORWAY

Set out below is a summary of certain aspects of securities trading in Norway and the possible implications of owning tradable
shares on Euronext Oslo Bars. The summary is based on the rules and regulations in force in Norway as of the date of this
Prospectus, which may be subject to changes occurring after such date. This summary does not purport to be a comprehensive
description of securities trading in Norway. Investors who wish to clarify aspects of securities trading in Norway should consult
with and rely upon their own advisors.

121 Introduction

Oslo Bars ASA was established in 1819 and offers the only regulated markets for securities trading in Norway. Oslo Bars ASA is
100% owned by Euronext Nordics Holding AS, a holding company established by Euronext N.V following its acquisition of Oslo
Bgrs VPS Holding ASA in June 2019. Euronext is a pan-European stock exchange with its registered office in Amsterdam and
corporate headquarters at La Défense in Greater Paris. Euronext owns seven regulated markets across Europe, being
Amsterdam, Brussels, Dublin, Lisbon, Oslo, Milan and Paris.

12.2 Market value of the Shares

The market value of all shares listed on Euronext Oslo Bars, including the Shares, may fluctuate significantly, which could cause
investors to lose a significant part of their investment. The market value of listed shares could fluctuate significantly in response
to a number of factors beyond the respective issuer's control, including quarterly variations in operating results, adverse business
developments, changes in financial estimates and investment recommendations or ratings by securities analysts, announcements
by the respective issuer or its competitors of new product and service offerings, significant contracts, acquisitions or strategic
relationships, publicity about the issuer, its products and services or its competitors, lawsuits against the issuer, unforeseen
liabilities, changes in management, changes to the regulatory environment in which the issuer operates, and general market
conditions.

Furthermore, future issuances of Shares or other securities may dilute the holdings of shareholders and could materially affect
the price of the Shares. Any issuer, including the Company, may in the future decide to offer additional shares or other securities
to finance new capital-intensive projects, in connection with unanticipated liabilities or expenses or for any other purposes,
including refinancing purposes. There are no assurances that any of the issuers on Euronext Oslo Bers will not decide to conduct
further offerings of securities in the future. Depending on the structure of any future offering, certain existing shareholders may
not have the ability to purchase additional equity securities. If a listed company raises additional funds by issuing additional equity
securities, the holdings and voting interests of existing shareholders could be diluted, thereby affecting the share price.

12.3 Trading and settlement

As of the date of this Prospectus, trading of equities on Euronext Oslo Bers is carried out in the electronic Euronext in-house
developed trading system Optiq®. This trading system is in use by all markets operated by Euronext.

Official trading on Euronext Oslo Bgrs takes place between 09:00 Central European Time/Central European Summer Time
("CET"/"CEST") and 16:20 CET/CEST each trading day, with pre-trade period between 07:15 CET/CEST and 09:00 CET/CEST,
a closing auction from 16:20 CET/CEST to 16:25 CET/CEST and a trading at last period from 16:25 CET/CEST to 16:30
CET/CEST. Reporting of Off-Book On Exchange trades can be done from 07:15 CET/CEST to 18:00 CET/CEST

The settlement period for trading on Euronext Oslo Bers is two trading days (T+2). This means that securities will be settled on
the investor's account with the VPS two trading days after the transaction, and the seller will receive payment two trading days
after the trade date.

Euronext Oslo Bers offers an interoperability model for clearing and counterparty services for equity trading through LCH Limited,
EuroCCP and Six X-Clear.

Investment services in Norway may only be provided by Norwegian investment firms holding a license under the Norwegian
Securities Trading Act and credit institutions authorised to provide such services in accordance with the Financial Institutions Act
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as well as branches of credit institutions and investment firms from an EEA member state, investment firms from outside the EEA
that have been licensed to operate and provide such services in Norway, and managers of UCITS funds or alternative investment
funds with MiFID Il top-up permissions. Investment firms and credit institutions in an EEA member state may also provide cross-
border investment services into Norway insofar as they are licensed to provide such services in their home member state and
have notified the relevant competent authority.

It is possible for investment firms to undertake market-making activities in shares listed in Norway if they have a license to this
effect under the Norwegian Securities Trading Act, or in the case of investment firms in an EEA member state, a license to carry
out market-making activities in their home jurisdiction. Such market-making activities will be governed by the regulations of the
Norwegian Securities Trading Act relating to brokers' trading for their own account. However, such market-making activities do
not as such require notification to the Norwegian FSA or Euronext Oslo Bgrs except for the general obligation of investment firms
that are members of Euronext Oslo Begrs to report all trades in stock exchange listed securities.

12.4 Information, control and surveillance

The Norwegian FSA is the competent authority for the Norwegian take-over regime and the supervisory authority for ongoing
disclosure obligations, delayed disclosure of inside information, and supervision of share buy-backs and stabilisation under the
Market Abuse Regulation (MAR). The Norwegian FSA also controls the issuance of securities in both the equity and bond markets
in Norway and evaluates whether the issuance documentation contains the required information and whether it would otherwise
be unlawful to carry out the issuance.

Under Norwegian law, a company that is listed on a Norwegian regulated market, or has applied for listing on such market, must
promptly release any inside information directly concerning the company. Inside information means precise information about
financial instruments, the issuer thereof or other matters which are likely to have a significant effect on the price of the relevant
financial instruments or related financial instruments, and which are not publicly available or commonly known in the market. A
company may, however, delay the release of such information in order not to prejudice its legitimate interests, provided that it is
able to ensure the confidentiality of the information and that the delayed release would not be likely to mislead the public. The
Norwegian FSA may levy fines on companies violating these requirements.

An independent appeals board, Finanstilsynsklagenemnda, is established for the processing of appeals on decisions from the
Norwegian FSA.

12.5 The VPS (Euronext Securities Oslo) and transfer of shares

The Company's principal share register is operated through the VPS. The VPS is the Norwegian paperless centralised securities
register. It is a computerised book-keeping system in which the ownership of, and all transactions relating to, Norwegian listed
shares must be recorded. The VPS and Oslo Bgrs ASA are both 100% owned by Euronext Nordics Holding AS.

All transactions relating to securities registered with the VPS are made through computerised book entries. No physical share
certificates are, or may be, issued. The VPS confirms each entry by sending a transcript to the registered shareholder irrespective
of any beneficial ownership. To give effect to such entries, the individual shareholder must establish a share account with a
Norwegian account agent. Norwegian banks, Norges Bank (being the central bank of Norway), authorised securities brokers in
Norway and Norwegian branches of credit institutions established within the EEA are allowed to act as account agents.

As a matter of Norwegian law, the entry of a transaction in the VPS is prima facie evidence in determining the legal rights of parties
as against the issuing company or any third party claiming an interest in the given security. A transferee or assignee of shares
may not exercise the rights of a shareholder with respect to such shares unless such transferee or assignee has registered such
shareholding or has reported and shown evidence of such share acquisition, and the acquisition is not prevented by law, the
relevant company's articles of association or otherwise.

The VPS is liable for any loss suffered as a result of faulty registration or an amendment to, or deletion of, rights in respect of
registered securities unless the error is caused by matters outside the VPS' control which the VPS could not reasonably be
expected to avoid or overcome the consequences of. Damages payable by the VPS may, however, be reduced in the event of
contributory negligence by the aggrieved party.
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The VPS must provide information to the Norwegian FSA on an ongoing basis, as well as any information that the Norwegian
FSA requests. Further, Norwegian tax authorities may require certain information from the VPS regarding any individual's holdings
of securities, including information about dividends and interest payments.

12.6 Shareholder register — Norwegian law

Under Norwegian law, shares are registered with the VPS in the name of the beneficial owner of the shares. Beneficial owners of
Shares that are held through a nominee (such as through banks, brokers, dealers or other third parties) may vote for such Shares
at general meetings in their own name, provided that the Company has received notification of such attendance two business
days prior to the date of the relevant general meeting (unless the Board of Directors has decided on a shorter notification deadline
prior to sending the notice for the general meeting). If shares are held through a nominee (such as through a broker, dealer or
other third party) in the VPS register, cf. Section 4-10 of the Norwegian Companies Act, any notice of a general meeting will in
accordance with Section 1-8 of the Norwegian Companies Act, be sent to the nominee who shall pass on the notice to the
beneficial owner. If the beneficial owner wishes to attend a general meeting, the beneficial owner must ask the nominee to notify
the company of this within two business days prior to the date of the general meeting. It is not a requirement to have shares
transferred to a securities account in the beneficial owner's own name in order to vote at a general meeting.

As a general rule, there are no arrangements for nominee registration and Norwegian shareholders are not allowed to register
their shares in the VPS through a nominee. However, foreign shareholders may register their shares in the VPS in the name of a
nominee (bank or other nominee) approved by the Norwegian FSA. An approved and registered nominee has a duty to provide
information on demand about beneficial shareholders to the company and to the Norwegian authorities. In case of registration by
nominees, the registration in the VPS must show that the registered owner is a nominee. A registered nominee has the right to
receive dividends and other distributions, but cannot vote in general meetings on behalf of the beneficial owners. There is no
assurance that beneficial owners of the Shares will receive the notice of any general meeting in time to give a notice of attendance
at the general meeting within the deadline of two working days or instruct their nominees or others to vote for their Shares in the
manner desired by such beneficial owners or notify the Company of its own attendance. See Section 11.10.2 "Voting rights —
amendments to the articles of association" for more information on nominee accounts.

12.7 Foreign investment in shares listed in Norway

Foreign investors may trade in shares listed on Euronext Oslo Bgrs through any broker that is a member of Euronext Oslo Bars,
whether Norwegian or foreign.

Foreign investors should note that the rights of holders of shares listed on Euronext Oslo Bgrs and issued by Norwegian
incorporated companies are governed by Norwegian law and by the respective company's articles of association. These rights
may differ from the rights of shareholders in other jurisdictions. In particular, Norwegian law limits the circumstances under which
shareholders of Norwegian companies may bring derivative actions. For instance, under Norwegian law, any action brought by a
listed company in respect of wrongful acts committed against such company will be prioritised over actions brought by
shareholders claiming compensation in respect of such acts. In addition, it may be difficult to prevail in a claim against the company
under, or to enforce liabilities predicated upon, securities laws in other jurisdictions. See Section 11.10 "Certain aspects of

Norwegian corporate law" for more information.

12.8 Disclosure obligations

If a person's, entity's or consolidated group's proportion of the total issued share capital, voting rights to shares, rights to issued
shares, and/or rights with economic effect similar to holding shares or entitiements to acquire shares of a company listed on a
regulated market in Norway with Norway as its home state (which will be the case for the Company) reaches, exceeds or falls
below the respective thresholds of 5%, 10%, 15%, 20%, 25%, 1/3, 50%, 2/3 or 90% of the share capital or the voting rights of that
company, the person, entity or group in question has an obligation under the Norwegian Securities Trading Act to notify Euronext
Oslo Bers and the issuer immediately. The same applies if the disclosure thresholds are passed due to other circumstances, such
as a change in the Company's share capital, or the granting of a proxy to vote for Shares at the Company's general meetings
without voting instructions. For the purpose of disclosure of shareholdings, share lending and re-delivery of shares are considered
disposal and acquisition of Shares pursuant to the relevant provisions in the Norwegian Securities Trading Act.



Page 81 of 93

12.9 Insider trading

According to Norwegian law, subscription for, purchase, sale, exchange or other acquisitions or disposals of financial instruments
that are listed, or subject to the application for listing, on a Norwegian regulated market, or incitement to such dispositions, must
not be undertaken by anyone who has inside information and thereby uses that information, as defined in Article 7 of Regulation
(EU) No. 596/2014 of the European Parliament and of the Council of 16 April 2014 on market abuse, and as implemented in
Norway in accordance with Section 3-1 of the Norwegian Securities Trading Act. The same applies to the entry into, purchase,
sale or exchange of options or futures/forward contracts or equivalent rights whose value or price either depends on or has an
effect on the price or value of such financial instruments or incitement to such dispositions.

12.10 Mandatory offer requirement

The Norwegian Securities Trading Act requires any person, entity or consolidated group that becomes the owner of shares
representing more than one-third of the voting rights of a company listed on a Norwegian regulated market (with the exception of
certain foreign companies) to, within four weeks, make an unconditional general offer for the purchase of the remaining shares in
that company. The same obligation applies when such ownership exceeds 40% or 50% of the voting rights. A mandatory offer
obligation may also be triggered where a party acquires the right to become the owner of shares that, together with the party's
own shareholding, represent more than one-third of the voting rights in the company (or more than 40% or 50%, as applicable)
and the Norwegian FSA decides that this constitutes an effective acquisition of the shares in question. The Norwegian FSA is the
Norwegian take-over supervisory authority for mandatory and voluntary offers.

The mandatory offer obligation ceases to apply if the person, entity or consolidated group sells the portion of the shares that
exceeds the relevant threshold within four weeks of the date on which the mandatory offer obligation was triggered (or provided
that the person, entity or consolidated group has not already stated that it will proceed with the making of a mandatory offer).

When a mandatory offer obligation is triggered, the person subject to the obligation is required to immediately notify the Norwegian
FSA and the company in question accordingly. The notification is required to state whether an offer will be made to acquire the
remaining shares in the company or whether a sale will take place. As a rule, a notification to the effect that an offer will be made
cannot be retracted. The offer and the offer document required are subject to approval by the Norwegian FSA before the offer is
submitted to the shareholders or made public.

The offer price per share must be at least as high as the highest price paid or agreed by the offeror for the shares in the six-month
period prior to the date the threshold was exceeded. If the acquirer acquires or agrees to acquire additional shares at a higher
price prior to the expiration of the mandatory offer period, the acquirer is obliged to increase its offer to such higher price. A
mandatory offer must be in cash or contain a cash alternative at least equivalent to any other consideration offered. The settlement
must be guaranteed by a financial institution authorised to provide such guarantees in Norway.

In case of failure to make a mandatory offer or to sell the portion of the shares that exceeds the relevant threshold within four
weeks, the Norwegian FSA may force the acquirer to sell the shares exceeding the threshold by public auction. Moreover, a
shareholder who fails to make an offer may not, as long as the mandatory offer obligation remains in force, exercise rights in the
company, such as voting in a general meeting, without the consent of a majority of the remaining shareholders. The shareholder
may, however, exercise its rights to dividends and pre-emption rights in the event of a share capital increase. If the shareholder
neglects its duty to make a mandatory offer, the Norwegian FSA may impose a cumulative daily fine that runs until the
circumstance has been rectified.

Any person, entity or consolidated group that owns shares representing more than one-third of the votes in a company listed on
a Norwegian regulated market (with the exception of certain foreign companies) is obliged to make an offer to purchase the
remaining shares of the company (repeated offer obligation) if the person, entity or consolidated group through acquisition
becomes the owner of shares representing 40%, or more of the votes in the company. The same applies correspondingly if the
person, entity or consolidated group through acquisition becomes the owner of shares representing 50% or more of the votes in
the company. The mandatory offer obligation ceases to apply if the person, entity or consolidated group sells the portion of the
shares which exceeds the relevant threshold within four weeks of the date on which the mandatory offer obligation was triggered
(provided that the person, entity or consolidated group has not already stated that it will proceed with the making of a mandatory
offer).
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Any person, entity or consolidated group that has passed any of the above mentioned thresholds in such a way as not to trigger
the mandatory bid obligation, and has therefore not previously made an offer for the remaining shares in the company in
accordance with the mandatory offer rules is, as a main rule, obliged to make a mandatory offer in the event of a subsequent
acquisition of shares in the company.

12.11 Compulsory acquisition

Pursuant to the Norwegian Companies Act and the Norwegian Securities Trading Act, a shareholder who, directly or through
subsidiaries, acquires shares representing 90% or more of the total number of issued shares in a Norwegian private or public
limited liability company, as well as 90% or more of the total voting rights, has a right, and each remaining minority shareholder
of the company has a right to require such majority shareholder, to effect a compulsory acquisition for cash of the shares not
already owned by such majority shareholder. Through such compulsory acquisition the majority shareholder becomes the owner
of the remaining shares with immediate effect.

If a shareholder acquires shares representing more than 90% of the total number of issued shares, as well as more than 90% of
the total voting rights, through a voluntary offer in accordance with the Norwegian Securities Trading Act, a compulsory acquisition
can, subject to the following conditions, be carried out without such shareholder being obliged to make a mandatory offer: (i) the
compulsory acquisition is commenced no later than four weeks after the acquisition of shares through the voluntary offer, (ii) the
price offered per share is equal to or higher than what the offer price would have been in a mandatory offer, and (jii) the settlement
is guaranteed by a financial institution authorised to provide such guarantees in Norway.

A majority shareholder who effects a compulsory acquisition is required to offer the minority shareholders a specific price per
share, the determination of which is at the discretion of the majority shareholder. However, where the offeror, after making a
mandatory or voluntary offer, has acquired more than 90% of the voting shares of a company and a corresponding proportion of
the votes that can be cast at the general meeting, and the offeror pursuant to Section 4-25 of the Norwegian Companies Act
completes a compulsory acquisition of the remaining shares within three months after the expiry of the offer period, it follows from
the Norwegian Securities Trading Act that the redemption price shall be determined on the basis of the offer price for the mandatory
or voluntary offer unless specific reasons indicate another price.

Should any minority shareholder not accept the offered price, such minority shareholder may, within a specified deadline of not
less than two months, request that the price be set by a Norwegian court. The cost of such court procedure will, as a general rule,
be the responsibility of the majority shareholder, and the relevant court will have full discretion in determining the consideration to
be paid to the minority shareholder as a result of the compulsory acquisition.

Absent a request for a Norwegian court to set the price or any other objection to the price being offered, the minority shareholders
would be deemed to have accepted the offered price after the expiry of the specified deadline.

12.12 Foreign exchange controls

There are currently no foreign exchange control restrictions in Norway that would potentially restrict the payment of dividends to
a shareholder outside Norway, and there are currently no restrictions that would affect the right of shareholders of a company that
has its shares registered with the VPS who are not residents in Norway to dispose of their shares and receive the proceeds from
a disposal outside Norway. There is no maximum transferable amount either to or from Norway, although transferring banks are
required to submit reports on foreign currency exchange transactions into and out of Norway into a central data register maintained
by the Norwegian customs and excise authorities. The Norwegian police, tax authorities, customs and excise authorities, the
National Insurance Administration and the Norwegian FSA have electronic access to the data in this register.



Page 83 of 93

13 TAXATION

Set out below is a summary of certain Norwegian tax matters related to an investment in the Company. The summary regarding
Norwegian taxation is based on the laws in force in Norway as of the date of this Prospectus, which may be subject to any changes
in law occurring after such date. Such changes could possibly be made on a retrospective basis.

The following summary does not purport to be a comprehensive description of all the tax considerations that may be relevant to
a decision to purchase, own or dispose of the Shares in the Company. Shareholders who wish to clarify their own tax situation
should consult with and rely upon their own tax advisors. Shareholders resident in jurisdictions other than Norway and
shareholders who cease to be resident in Norway for tax purposes should specifically consult with and rely upon their own tax
advisors with respect to the tax position in their country of residence and the tax consequences related to ceasing to be resident

in Norway.

Please note that for the purpose of the summary below, a reference to a Norwegian or non-Norwegian shareholder refers to the
tax residency rather than the nationality of the shareholder.

The tax legislation in the Company's jurisdiction of incorporation and the tax legislation in the jurisdictions in which the shareholders
are resident for tax purposes may have an impact on the income received from the Shares.

13.1 Taxation of dividends

13.1.1 Norwegian Personal Shareholders

Dividends distributed by the Company to shareholders who are individuals resident in Norway for tax purposes ("Norwegian
Personal Shareholders") are taxable as ordinary income in Norway for such shareholders currently at an effective tax rate of
37.84% to the extent the dividend exceeds a tax-free allowance; i.e. dividends received, less the tax free allowance, shall be
multiplied by 1.72 which are then included as ordinary income taxable at a flat rate of 22%, increasing the effective tax rate on
dividends received by Norwegian Personal Shareholders to 37.84%.

The allowance is calculated on a share-by-share basis. The allowance for each share is equal to the cost price of the share
multiplied by a determined risk free interest rate based on the effective rate of interest on treasury bills (Nw.: statskasseveksler)
with three months maturity plus 0.5 percentage points, after tax. The allowance is calculated for each calendar year, and is
allocated solely to Norwegian Personal Shareholders holding shares at the expiration of the relevant calendar year.

Norwegian Personal Shareholders who transfer shares will thus not be entitled to deduct any calculated allowance related to the
year of transfer. Any part of the calculated allowance one year exceeding the dividend distributed on the share ("Excess
Allowance") may be carried forward and set off against future dividends received on, or gains upon realisation, of the same share.
Any Excess Allowance on a share may also be added to the cost price of such share for the purposes of calculating the tax free
allowance as described above.

Norwegian Personal Shareholders may hold shares through a Norwegian share saving account (Nw.: aksjesparekonto). Dividends
received on shares held through a share saving account will not be taxed with immediate effect. Instead, withdrawal of funds from
the share saving account exceeding the paid in deposit, will be regarded as taxable income, regardless of whether the funds are
derived from gains or dividends related to the shares held in the account. Such income will be taxed with an effective tax rate of
37.84%, cf. above. Norwegian Personal Shareholders will still be entitled to a calculated tax free allowance. Please refer to Section
13.2 "Taxation of capital gains on realisation of shares" for further information in respect of Norwegian share saving accounts.

13.1.2 Norwegian Corporate Shareholders

Dividends distributed by the Company to shareholders who are limited liability companies (and certain similar entities) resident in
Norway for tax purposes ("Norwegian Corporate Shareholders"), are effectively taxed at a rate of currently 0.66% (3% of
dividend income from such shares is included in the calculation of ordinary income for Norwegian Corporate Shareholders and
ordinary income is subject to tax at a flat rate of currently 22%). For Norwegian Corporate Shareholders that are considered to be
"Financial Institutions" under the Norwegian financial activity tax (banks, holding companies), the effective rate of taxation for
dividends is 0.75%.
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13.1.3 Non-Norwegian Personal Shareholders

Dividends distributed by the Company to shareholders who are individuals not resident in Norway for tax purposes ("Non-
Norwegian Personal Shareholders"), are as a general rule subject to withholding tax at a rate of 25%. The withholding tax rate
of 25% is normally reduced through tax treaties between Norway and the country in which the shareholder is resident.

The withholding obligation lies with the company distributing the dividends and the Company assumes this obligation.

Non-Norwegian Personal Shareholders residing within the EEA for tax purposes may apply individually to Norwegian tax
authorities for a refund of an amount corresponding to the calculated tax-free allowance on each individual share (please see
Section 13.1.1 "Norwegian Personal Shareholders" above). However, the deduction of the tax-free allowance does not apply in
the event that the withholding tax rate, pursuant to an applicable tax treaty, leads to a lower taxation of the dividends than the
withholding tax rate of 25% less the tax-free allowance.

If a Non-Norwegian Personal Shareholder is carrying on business activities in Norway and the shares are effectively connected
with such activities, the shareholder will be subject to the same taxation of dividends as a Norwegian Personal Shareholder, as
described above.

Non-Norwegian Personal Shareholders who have suffered a higher withholding tax than set out in an applicable tax treaty may
apply to the Norwegian tax authorities for a refund of the excess withholding tax deducted.

All Non-Norwegian Personal Shareholders must document their entittement to a reduced withholding tax rate by obtaining a
certificate of residence issued by the tax authorities in the shareholder's country of residence, confirming that the shareholder is
resident in that state and a confirmation from the shareholder that the shareholder is the beneficial owner of the dividend. The
documentation must be provided to either the nominee or the account operator (VPS) and cannot be older than three years.

Non-Norwegian Personal Shareholders should consult their own advisors regarding the availability of treaty benefits in respect of
dividend payments, including the possibility of effectively claiming a refund of withholding tax.

Non-Norwegian Personal Shareholders resident in the EEA for tax purposes may hold their shares through a Norwegian share
saving account. Dividends received on and gains derived upon the realisation of shares held through a share saving account by
a Non-Norwegian Personal Shareholder resident in the EEA will not be taxed with immediate effect. Instead, withdrawal of funds
from the share saving account exceeding the Non-Norwegian Personal Shareholder's paid in deposit, will be subject to withholding
tax at a rate of 25% (unless reduced pursuant to an applicable tax treaty). Capital gains realised upon realisation of shares held
through the share saving account will be regarded as paid in deposits, which may be withdrawn without taxation. Losses will
correspondingly be deducted from the paid in deposit, reducing the amount which can be withdrawn without withholding tax.

The obligation to deduct and report withholding tax on shares held through a saving account, cf. above, lies with the account
operator.

13.1.4 Non-Norwegian Corporate Shareholders

Dividends distributed to shareholders who are limited liability companies (and certain other entities) resident outside of Norway
for tax purposes ("Non-Norwegian Corporate Shareholders"), are as a general rule subject to withholding tax at a rate of 25%.
The withholding tax rate of 25% is normally reduced through tax treaties between Norway and the country in which the shareholder
is resident.

Dividends distributed to Non-Norwegian Corporate Shareholders domiciled within the EEA for tax purposes are exempt from
Norwegian withholding tax provided that the shareholder is the beneficial owner of the shares and that the shareholder is genuinely
established and performs genuine economic business activities within the relevant EEA jurisdiction.

If a Non-Norwegian Corporate Shareholder is carrying on business activities in Norway and the shares are effectively connected
with such activities, the shareholder will be subject to the same taxation of dividends as a Norwegian Corporate Shareholder, as
described above.
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Non-Norwegian Corporate Shareholders who have suffered a higher withholding tax than set out in an applicable tax treaty may
apply to the Norwegian tax authorities for a refund of the excess withholding tax deducted. The same will apply to Non-Norwegian
Corporate Shareholders who have suffered withholding tax although qualifying for the Norwegian participation exemption.

All Non-Norwegian Corporate Shareholders must document their entitlement to a reduced withholding tax rate by either (i)
presenting an approved withholding tax refund application or (ii) present an approval from the Norwegian tax authorities confirming
that the recipient is entitled to a reduced withholding tax rate. In addition, a certificate of residence issued by the tax authorities in
the shareholder's country of residence, which cannot be older than three years, confirming that the shareholder is resident in that
state, must be obtained. The documentation must be provided to either the nominee or the account operator (VPS).

In order for a Non-Norwegian Corporate Shareholder resident in the EEA to be exempt from withholding tax, the company must
provide all documentation mentioned above, as well as a declaration stating that the circumstances entitling the company to the
exemption have not changed since the documentation was issued.

The withholding obligation in respect of dividends distributed to Non-Norwegian Corporate Shareholders and on nominee
registered shares lies with the company distributing the dividends and the Company assumes this obligation.

Non-Norwegian Corporate Shareholders should consult their own advisors regarding the availability of treaty benefits in respect
of dividend payments, including the possibility of effectively claiming a refund of withholding tax.

13.2 Taxation of capital gains on realisation of shares

13.2.1 Norwegian Personal Shareholders

Sale, redemption or other disposal of shares is considered a realisation for Norwegian tax purposes. A capital gain or loss
generated by a Norwegian Personal Shareholder through a disposal of shares is taxable or tax deductible in Norway. The effective
tax rate on gain or loss related to shares realised by Norwegian Personal Shareholders is currently 37.84%; i.e. capital gains (less
the tax free allowance) and losses shall be multiplied by 1.72 which are then included in or deducted from the Norwegian Personal
Shareholder's ordinary income in the year of disposal. Ordinary income is taxable at a flat rate of 22%, increasing the effective
tax rate on gains/losses realised by Norwegian Personal Shareholders to 37.84%.

The gain is subject to tax and the loss is tax deductible irrespective of the duration of the ownership and the number of shares
disposed of.

The taxable gain/deductible loss is calculated per share as the difference between the consideration for the share and the
Norwegian Personal Shareholder's cost price of the share, including costs incurred in relation to the acquisition or realisation of
the share. From this capital gain, Norwegian Personal Shareholders are entitled to deduct a calculated allowance provided that
such allowance has not already been used to reduce taxable dividend income. Please refer to Section 13.1 "Taxation of dividends"
above for a description of the calculation of the allowance. The allowance may only be deducted in order to reduce a taxable gain,
and cannot increase or produce a deductible loss, i.e. any unused allowance exceeding the capital gain upon the realisation of a
share will be annulled. Unused allowance may not be set off against gains from realisation of other shares.

If the Norwegian Personal Shareholder owns shares acquired at different points in time, the shares that were acquired first will be
regarded as the first to be disposed of, on a first-in first-out basis.

Special rules apply for Norwegian Personal Shareholders who cease to be tax-resident in Norway.

Gains derived upon the realisation of shares held through a Norwegian share saving account will be exempt from immediate
Norwegian tax and losses will not be tax deductible. Instead, withdrawal of funds from the share saving account exceeding the
Norwegian Personal Shareholder's paid in deposit, will be regarded as taxable income, subject to tax at an effective tax rate of
37.84%. Norwegian Personal Shareholders will be entitled to a calculated tax-free allowance provided that such allowance has
not already been used to reduce taxable dividend income (please see Section 13.1 "Taxation of dividends" subsection "Norwegian
Personal Shareholders" above). The tax-free allowance is calculated based on the lowest paid in deposit in the account during
the income year, plus any unused tax-free allowance from previous years. The tax-free allowance can only be deducted in order



Page 86 of 93

to reduce taxable income, and cannot increase or produce a deductible loss. Any excess allowance may be carried forward and
set off against future withdrawals from the account or future dividends received on shares held through the account.

Norwegian Personal Shareholders holding shares through more than one share saving account may transfer their shares or
securities between the share saving accounts without incurring Norwegian taxation.
13.2.2 Norwegian Corporate Shareholders

Norwegian Corporate Shareholders are exempt from tax on capital gains derived from the realisation of shares qualifying for
participation exemption, including shares in the Company. Losses upon the realisation and costs incurred in connection with the
purchase and realisation of such shares are not deductible for tax purposes.

Special rules apply for Norwegian Corporate Shareholders who cease to be tax-resident in Norway.

13.2.3 Non-Norwegian Personal Shareholders

Gains from the sale or other disposal of shares by a Non-Norwegian Personal Shareholder will not be subject to taxation in Norway
unless the Non-Norwegian Personal Shareholder holds the shares in connection with business activities carried out or managed
from Norway. Please refer to Section 13.1 "Taxation of dividends" above for a description of the availability of a Norwegian share
saving accounts.

13.2.4 Non-Norwegian Corporate Shareholders

Capital gains derived by the sale or other realisation of shares by Non-Norwegian Corporate Shareholders are not subject to
taxation in Norway unless the shareholding is effectively connected to the conduct of trade or business in Norway.

13.3 Net wealth tax

The value of shares is included in the basis for the computation of net wealth tax imposed on Norwegian Personal Shareholders.
Currently, the net wealth tax rate is 1% for a net wealth of NOK 1,760,000 to NOK 20,700,000 and 1.1% for net wealth exceeding
NOK 20,700,000. The value for assessment purposes for listed shares is equal to 80% of the listed value as of 1 January in the
year of assessment (i.e. the year following the relevant fiscal year). The value of debt allocated to the listed shares for Norwegian
wealth tax purposes is reduced correspondingly (i.e. to 80%).

Norwegian Corporate Shareholders are not subject to net wealth tax.

Non-Norwegian (Personal and Corporate) Shareholders are generally not subject to Norwegian net wealth tax. Non-Norwegian
Personal Shareholders can, however, be taxable if the shareholding is effectively connected to the conduct of trade or business
in Norway.

13.4 VAT and transfer taxes

No VAT, stamp or similar duties are currently imposed in Norway on the transfer or issuance of shares.

13.5 Inheritance tax

A transfer of shares through inheritance or as a gift does not give rise to inheritance or gift tax in Norway.
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14 THE COMPLETED PRIVATE PLACEMENT AND THE SUBSEQUENT OFFERING
141 The Private Placement
14.1.1 Description of the Private Placement

On 26 November 2025, the Company announced that the Board of Directors had conditionally allocated a total of 13,333,333 new
Shares in the Company, each with a par value of NOK 8.40 (the "Private Placement Shares"), at a subscription price of NOK
12.00 per Private Placement Share, raising gross proceeds to the Company of approximately NOK 160 million. The Private
Placement Shares were resolved issued by the December EGM, and the share capital was registered with the NRBE on 24
December 2025.

The Private Placement Shares were settled on a delivery-versus payment basis on 22 December 2025 facilitated by a share
lending agreement entered into between AS Saturn, Cubic Invest AS, Trigger AS, GKI AS and Hugin Management AS (as share
lenders), the Managers and the Company on 18 November 2025 (the "Share Lending Agreement"). The Private Placement
Shares were delivered to the investors participating in the Private Placement as existing and unencumbered Shares already
admitted to trading on Euronext Oslo Bars.

Redelivery of Shares pursuant to the Share Lending Agreement was settled by: (i) the issue and delivery of 8,289,648 Shares,
representing approximately 20% of the outstanding Shares in the Company as of the date of the Private Placement, as listed and
tradable on Euronext Oslo Bgrs under the Company's ordinary ISIN NO 0013647693 on 29 December 2025; and (ii) the issue
and delivery of the 5,043,685 Listing Shares, representing approximately 12% of the outstanding Shares in the Company as of
the date of the Private Placement. The Listing Shares were issued on a separate temporary ISIN (NO 0013709089) pending
approval and publication of this Prospectus.

Following publication of this Prospectus, expected on or about 14 January 2026, the Listing Shares will be transferred to the
Company's ordinary ISIN NO 0013647693 and become listed on Euronext Oslo Bers.

The completion of the Private Placement by settlement of the Private Placement Shares towards investors was conditional upon:
(i) all corporate resolutions of the Company required to implement the Private Placement being validly made, including the
December EGM resolving the issuance of the Private Placement Shares and the Consideration Shares (see Section 5.3 "The
financing of the Scanfiber Acquisition") (together, the "December EGM Resolutions"); (ii) the Share Lending Agreement between
the Company, the Managers and the share lenders remaining in full force and effect; and (iii) the share purchase agreement
relating to the Scanfiber Acquisition remaining in full force and effect.

14.1.2 Allocation, payment for and subscription of the Private Placement Shares

The application period for the Private Placement commenced on 26 November 2025 at 16:30 CET, and the Private Placement
was announced successfully placed on 27 November 2025 at 01:57 CET. The minimum application of Shares per investor in the
Private Placement was a NOK amount equivalent to EUR 100,000, provided that the Company could, at its sole discretion, allocate
Private Placement Shares for an amount below the NOK equivalent of EUR 100,000 to the extent applicable exemptions from the
prospectus requirement pursuant to applicable regulations, including the EU Prospectus Regulation and ancillary regulations,

were available.

Notification of conditional allocations and payment instructions for the Private Placement were sent to the applicants allocated
Private Placement Shares on 27 November 2025, and the settlement date was 22 December 2025. The total subscription amount
for the Private Placement Shares was timely paid in full to the designated share issue account within the relevant payment
deadline.

14.1.3 Share capital following the Private Placement

Upon the registration of the share capital increase pertaining to the issuance of the Private Placement Shares in the Private
Placement, the Company's share capital was NOK 460,165,255.20, divided into 54,781,578 Shares, each with a par value of NOK
8.40. See Section 11.3.1 for information about the Company's share capital as of the date of this Prospectus.
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All the Shares have been created under the Norwegian Companies Act and are validly issued and fully paid. The Shares are
traded in NOK on Euronext Oslo Bers.

No expenses or taxes have been charged by the Company to the subscribers in the Private Placement.

14.1.4 Resolution to issue the Private Placement Shares in the Private Placement

At the December EGM, the following resolution to increase the Company's share capital was passed in connection with the Private
Placement:

1. The share capital is increased by NOK 111,999,997.20, by the issuance of 13,333,333 new shares, each with a par
value of NOK 8.40.

2. The subscription price is NOK 12.00 per share, of which NOK 8.40 is share capital and NOK 3.60 is premium per share.
The total contribution is NOK 159,999,996.00, of which NOK 47,999,998.80 is total share premium.

3. The new shares may be subscribed by each Nordea Bank Abp, filial i Norge and Pareto Securities AS. The new shares
shall be used to settle the loan of existing shares in the Company from certain large existing shareholders in the
Company (the Share Lending) in connection with the Private Placement. The preferential rights of the existing
shareholders pursuant to section 10-4 of the NPLCA are deviated from, cf. NPLCA section 10-5.

4.  The shares shall be subscribed in a separate subscription form no later than 19 December 2025.

5. Payment of the subscription amount shall be made to the Company's designated share issue account no later than 31
December 2025.

6. The new shares rank equal with the Company's existing shares and carry dividend rights from the time of registration
of the capital increase with the Norwegian Register of Business Enterprises.

7. At completion of the share capital increase, the Company's articles of association section 4 shall be amended
accordingly.

8.  Estimated expenditures amount to approximately NOK 8 million in total for the Private Placement.

14.1.5 The rights conferred to the Private Placement Shares and listing of the Listing Shares

All Shares, including the Private Placement Shares and the Consideration Shares, are ordinary Shares in the Company and have
equal voting and dividend rights and other rights and obligations in accordance with the Norwegian Companies Act, and are
governed by Norwegian law. The Private Placement Shares and the Consideration Shares carry full shareholder rights, in all
respects equal to the Company's existing Shares, from the time when the payment of the subscription amount for the Private
Placement Shares and Consideration Shares were and will be, respectively, received at the Company's bank account with the
Managers. See Section 12 "Securities trading in Norway" on details concerning the rights conferred to Shares and issues
regarding shareholding in a Norwegian public limited liability company.

The Private Placement Shares were delivered to the investors on 22 December 2025 pursuant to the Share Lending Agreement,
as existing Shares issued on the Company's ordinary and listed ISIN NO 0013647693 tradable on Euronext Oslo Bgrs under the
ticker code "DFENS".

Of the 13,333,333 Shares redelivered to the share lenders pursuant to the Share Lending Agreement, 8,289,648 Shares were
issued on the Company's ordinary and listed ISIN NO 0013647693 as immediately tradable on Euronext Oslo Bgrs under the
ticker code "DFENS", in accordance with an exemption from prospectus requirements for admission to trading of new shares. The
remaining 5,043,685 Listing Shares have been issued in the VPS on a temporary separate ISIN NO 0013709089, and are thus
not listed and tradable on Euronext Oslo Bgrs. Following publication of this Prospectus, the Listing Shares will be transferred to
the Company's ordinary ISIN (NO 0013647693) and become listed on Euronext Oslo Bgrs.

14.1.6 Net proceeds and expenses related to the Private Placement

The gross proceeds to the Company from the Private Placement were approximately NOK 160 million.
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The Company bears the fees and expenses payable to the Managers and the Company's other advisors relating to the Private
Placement Shares, which amounted to approximately NOK 8 million. The net proceeds from the Private Placement were
approximately NOK 152 million.

For a description of the use of such proceeds, see Section 14.3 "The use of proceeds from the Private Placement and the
Subsequent Offering".

14.1.7 Interest of natural and legal persons involved in the Private Placement

The Managers and/or their respective affiliates have from time to time provided, and may provide in the future, investment and
commercial banking services to the Company and its affiliates in the ordinary course of business, for which they may have received
and may continue to receive customary fees and commissions. The Managers do not intend to disclose the extent of any such
investments or transactions otherwise than in accordance with any legal or regulatory obligation to do so. The Managers have
received compensation from the Company in connection to the completion of the Private Placement and will receive a
compensation from the Company in connection with the Subsequent Offering. As such, the Managers had an interest in the
Private Placement.

Other than as set out above, and as described below in Section 14.1.8 "Participation of major existing shareholders and members
of the Company's Management, supervisory or administrative bodies", the Company is not aware of any interest, including
conflicting ones, of any natural or legal persons involved in the Private Placement.

14.1.8 Participation of major existing shareholders and members of the Company's Management, supervisory or
administrative bodies

The following major existing shareholders and members of the Company's Management, supervisory or administrative bodies
were conditionally allocated Private Placement Shares in the Private Placement:

e  AS Saturn, close associate of the CEO, was allocated 166,666 Private Placement Shares;

e  Mack Holding AS, close associate of the COO, was allocated 98,720 Private Placement Shares;

e  Finance Interims ToDo AS, close associate of the CFO, was allocated 98,720 Private Placement Shares;

. Ketil Skorstad, member of the Board, through associated companies, was allocated 1,250,000 Private Placement
Shares;

. Songa Capital AS, a major shareholder, together with associated companies, was allocated 3,333,333 Private
Placement Shares;

e  Trigger AS, a major shareholder, was allocated 83,333 Private Placement Shares;

e  GKI AS, a major shareholder, was allocated 83,333 Private Placement Shares;

. Cubic Invest AS, a major shareholder, was allocated 83,333 Private Placement Shares.

14.1.9 Advisors
Wikborg Rein Advokatfirma AS acted as legal advisor to the Company in connection with the Private Placement. Pareto Securities
AS and Nordea Bank Abp, filial i Norge acted as Managers in the Private Placement.

14.2 The Subsequent Offering

14.2.1 General information about the Subsequent Offering

The Subsequent Offering consists of an offer by the Company to issue up to 2,083,333 Offer Shares, each with a par value of
NOK 8.40, at an Offer Price of NOK 12.00 per Offer Share, directed towards Eligible Shareholders. The Offer Price in the
Subsequent Offering is equal to the subscription price in the Private Placement. Subject to all Offer Shares being issued, the
Subsequent Offering will result in approximately NOK 25 million in gross proceeds to the Company.

The purpose of the Subsequent Offering is to limit the dilutive effect of the Private Placement announced on 26 November 2025,
see Section 14.1 "The Private Placement" above, by enabling Eligible Shareholders to subscribe for Offer Shares in the
Subsequent Offering. In the Private Placement, the pre-emptive rights for subscription of Private Placement Shares pursuant to
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the Norwegian Companies Act Section 10-4 were set aside as the Private Placement was directed to certain existing shareholders
and new investors.

In order to comply with the principle of equal treatment of the Company's shareholders, the Board of Directors proposed to initiate
a Subsequent Offering towards the Eligible Shareholders. The Board of Directors was granted an authorisation by the December
EGM to increase the share capital by up to NOK 17,499,998 in connection with the Subsequent Offering. The Board of Directors
passed the necessary corporate resolution to initiate the Subsequent Offering on 13 January 2026.

Eligible Shareholders will be granted non-transferable Subscription Rights based on their shareholding as of the Record Date,
which will, subject to applicable laws, provide the right to subscribe for, and be allocated, Offer Shares in the Subsequent Offering.
Subscriptions for Offer Shares are made on the terms and conditions set out in this Section 14.2 "The Subsequent Offering" and
the subscription form set out in Appendix B to this Prospectus (the "Subscription Form"). Over-subscription for Eligible
Shareholders with Subscription Rights will be permitted, however, there can be no assurance that Offer Shares will be allocated
for such subscriptions. Subscription without Subscription Rights will not be permitted.

No action will be taken to permit a public offering of the Offer Shares or the Subscription Rights in any jurisdiction outside of
Norway. Neither the Subscription Rights or the Offer Shares have been, or will be, registered under the U.S. Securities Trading
Act or with any securities regulatory authority of any state or other jurisdiction in the United States, and are being offered and sold:
(i) in the United States only to Eligible Shareholders who are QIBs as defined in Rule 144A pursuant to transactions exempt from,
or not subject to, the registration requirements of the U.S. Securities Act, as well as to major U.S. institutional investors under
SEC Rule 15a-6 to the United States Exchange Act of 1934, and (ii) outside the United States in "offshore transactions" as defined
in, and in compliance with, Regulation S.

This Prospectus does not constitute an offer of, or an invitation to purchase, the Offer Shares in any jurisdiction in which such
offer or sale would be unlawful or would, in jurisdictions other than Norway, require the publication of a prospectus, registration
document or similar action. For further details, see "Important Notice" and Section 15 "Selling and transfer restrictions".

The Company reserves the right, in consultation with the Managers, to withdraw, suspend or revoke the Subsequent Offering at
any time prior to final allocation at its sole discretion (and for any reason), without any compensation to Eligible Shareholders (as
defined herein). In case of a withdraw, suspension or revoking of the Subsequent Offering, the Managers will send a request to
the shareholders' account manager, requesting the account manager to return the Subscription Rights back to the Managers.
14.2.2 Resolutions relating to the Subsequent Offering and the issuance of the Offer Shares

At the December EGM, the Board of Directors was granted the following authorisation to increase the Company's share capital

and issue the Offer Shares in connection with the Subsequent Offering:

1. The board of directors is authorised to increase the share capital by up to NOK 17,499,998. The authorisation may be
used on more than one occasion at the board of directors’ discretion.

2. The authorisation may only be used to carry out a subsequent offering in the Company following the Private Placement
resolved under item 4 above.

3. The subscription price per share upon use of the authorisation shall be NOK 12.00, and the other terms shall be
determined by the board of directors.

4.  The authorisation is valid until 30 June 2026.

5. The shareholders' preferential rights to subscribe for shares pursuant to section 10-4 of the NPLCA may be set aside,
cf. section 10-5.

6.  The authorisation may only be utilised for capital increases with cash consideration and does not include any right to
incur any special obligations for the Company, cf. section 10-2 of the NPLCA.

7. The authorisation does not include resolutions on mergers pursuant to section 13-5 of the NPLCA.

8. The board of directors is authorised to make the necessary amendments to the articles of association upon execution
of this authorisation.
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9.  The resolution is conditional upon the general meeting resolving to approve the proposed resolution in item 4 of the
agenda.

The authorisation was registered with the NRBE on 24 December 2025.

Following expiry of the Subscription Period on or about 23 January 2026 at 16:30 CET, the Board of Directors will consider the
approval of the completion of the Subsequent Offering and determine the final number and allocation of the Offer Shares and
resolve to issue the Offer Shares pursuant to the authorisation granted by the December EGM.

14.2.3 Timetable for the Subsequent Offering

The timetable set out below provides certain indicative key dates for the Subsequent Offering (subject to shortening or extensions):

Action: Indicative date:
Last day of trading in the Shares including Subscription Rights. 26 November 2025
First day of trading in the Shares excluding Subscription Rights 27 November 2025
Record Date 28 November 2025
Commencement of Subscription Period On or about 15 January 2026 at 09:00 CET
End of Subscription Period On or about 23 January 2026 at 16:30 CET
Publication of results of the Subsequent Offering On or about 23 January 2026
Notification of allocation On or about 26 January 2026
Payment Date On or about 28 January 2026
Registration of the share capital increase pertaining to the Subsequent Offering On or about 3 February 2026
Delivery of the Offer Shares On or about 4 February 2026

Listing and commencement of trading in the Offer Shares on Euronext Oslo Bars On or about 4 February 2026

Note that the Company, in consultation with the Managers, reserves the right to extend the Subscription Period at its sole
discretion. In the event of an extension of the Subscription Period, or in the event of a delay in the estimated timeline for completion
of the Subsequent Offering, the allocation date, the payment due date, the dates of delivery of Offer Shares and other dates
relating to the Subsequent Offering may be changed accordingly. The investors subscribing for Offer Shares in the Subsequent
Offering will remain irrevocably bound by the subscriptions submitted during the Subscription Period for a period of three months
following the subscription, notwithstanding any such extension of the Subscription Period, or any delay in completion of the
Subsequent Offering, in accordance with applicable law.

14.2.4 Offer Price

The Offer Price in the Subsequent Offering is NOK 12.00 per Offer Share, which is the same as the subscription price per Private
Placement Share in the Private Placement. No expenses or taxes are charged to the subscribers in the Subsequent Offering by
the Company or the Managers.

14.2.5 Subscription Period

The Subscription Period will commence at 09:00 CET on 15 January 2026 and end at 16:30 CET on 23 January 2026. The
Subscription Period cannot be shortened, but the Company, in consultation with the Managers, may extend the Subscription
Period at its sole discretion.

The Company reserves the right, in its sole discretion, to cancel the Subsequent Offering due to market conditions, including if
the price of the Company's Shares on Euronext Oslo Bears trade below the Offer Price in the Subsequent Offering at sufficient
volumes.

Shareholders holding their Shares, and thereby Subscription Rights, through financial intermediaries should contact their financial
intermediary as further described in Section 14.2.10 "Financial intermediaries" below.
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14.2.6 Eligible Shareholders

Shareholders of the Company as of 26 November 2025, as registered in the Company's shareholder register in the VPS on 28
November 2025 (the Record Date), and who (i) were not included in the pre-sounding phase of the Private Placement, (ii) were
not allocated Private Placement Shares in the Private Placement, and (iii) are not resident in a jurisdiction where such offering
would be unlawful, or would (in jurisdictions other than Norway) require any prospectus filing, registration document or similar
document or action (referred to herein as Eligible Shareholders), will be granted non-transferable Subscription Rights that, subject
to applicable law, provide the right to subscribe for, and be allocated, Offer Shares in the Subsequent Offering at the Offer Price.
For further details, see the "Important Information" at the beginning of this Prospectus and Section 15 "Selling and transfer
restrictions".

The Eligible Shareholders have been identified by the Company, in consultation with the Managers. Customary procedures have
been applied to identify Eligible Shareholders holding Shares through financial intermediaries. Such procedures may not have
identified all Eligible Shareholders and Eligible Shareholders holding Shares through a financial intermediary should therefore
contact their financial intermediary if they have received no information with respect to the Subsequent Offering, see Section
14.2.10 "Financial intermediaries".

Provided that the delivery of traded Shares was made with ordinary T+2 settlement in VPS, Shares that were acquired on or
before 26 November 2025 will give the relevant Eligible Shareholder the right to receive Subscription Rights, whereas Shares that
were acquired from and including 27 November 2025 will not give the relevant Eligible Shareholder the right to receive Subscription
Rights.

14.2.7 Subscription Rights

Each Eligible Shareholder will be granted 0.204188 non-transferable Subscription Right for each Share registered held by such
Eligible Shareholder in the Company as of the Record Date, rounded down to the nearest whole number of Subscription Rights
without compensation to the holder.

Each Subscription Right will, subject to applicable securities laws, give the right to subscribe for and be allocated one (1) Offer
Share in the Subsequent Offering at the Offer Price. Over-subscription by Eligible Shareholder with Subscription Rights will be
permitted, however, there can be no assurance that Offer Shares will be allocated for such subscriptions. Subscription without
Subscription Rights will not be permitted.

The Subscription Rights will be credited to and registered on each Eligible Shareholder's VPS account by the start of the
Subscription Period, under ISIN NO 0013709055. The Subscription Rights will be distributed free of charge to Eligible
Shareholders. The Subscription Rights are non-transferable and will accordingly not be listed on any regulated market place.

Shareholders holding their Shares, and thereby Subscription Rights, through financial intermediaries (i.e. brokers, custodians,
nominees) should read Section 14.2.10 "Financial intermediaries" carefully for more information on how to utilise their Subscription
Rights.

The Subscription Rights must be used to subscribe for Offer Shares before the expiry of the Subscription Period (i.e. 23 January
2026 at 16:30 CET).

Subscription Rights that are not exercised before 16:30 CET on 23 January 2026 will have no value and will lapse without
compensation to the holder thereof. Holders of Subscription Rights should note that subscriptions for Offer Shares must
be made in accordance with the procedures set out in this Prospectus and the Subscription Form (as defined below)
attached hereto and that the grant of Subscription Rights does not in itself constitute a subscription for Offer Shares.

Should any Subscription Rights of Eligible Shareholders be credited to any shareholders resident in jurisdictions where the
Prospectus may not be distributed and/or with legislation that, according to the Company's assessment, prohibits or otherwise
restricts subscription for Offer Shares and/or Eligible Shareholders located in the United States who the Company does not
reasonably believe to be a QIB or a major U.S. institutional investors (the "Ineligible Shareholders"), such crediting specifically
does not constitute an offer to such Ineligible Shareholders. The Company will instruct the Managers to, as far as possible,
withdraw the Subscription Rights from such Ineligible Shareholders' VPS accounts, with no compensation to the holder. In the
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same manner, the Company will instruct the Managers to, as far as possible, withdraw any Subscription Rights credited to the
VPS accounts of such shareholders who are found to either (i) have been included in the pre-sounding phase of the Private
Placement, and/or (ii) who were allocated Private Placement Shares in the Private Placement, with no compensation to the holder.

Shareholders holding their Shares, and thereby Subscription Rights, through financial intermediaries should contact their financial
intermediary as further described in Section 14.2.10 "Financial intermediaries" subsection 14.2.10.4 "Subscription" below for a
description of the procedures applicable to Subscription Rights held by Ineligible Shareholders through financial intermediaries.

14.2.8 Subscription procedures

Subscriptions for Offer Shares by Eligible Shareholders holding a VPS account must be made by (i) submitting a correctly
completed Subscription Form, attached hereto as Appendix B, to one of the Managers during the Subscription Period, or (ii) may,
for subscribers who are residents of Norway with a Norwegian national identity number (Nw.: fgdsels- og personnummer) be

made online through the VPS online subscription system by following the links on either of www.paretosec.com/transactions or

www.nordea.com/en/issuances, each of which will include a reference to the VPS online subscription system. In order to use the

online subscription system, the subscriber must have, or obtain, a VPS account number. Legal entities cannot subscribe for Offer
Shares via the VPS online subscription system and must submit the Subscription Form to one of the Managers to subscribe.

Subscriptions by shareholders who do not have a VPS account, but instead hold Shares (and Subscription Rights) through a
financial intermediary (i.e. broker, custodian, nominee, etc.) can be made by contacting their respective financial intermediary as
further described in Section 14.2.10 "Financial intermediaries" below.

Correctly completed Subscription Forms must be received by one of the Managers at the following addresses or e-mail addresses,
or in the case of online subscriptions, through the VPS online subscription system, be registered, no later than 16:30 CET on 23
January 2026:

Pareto Securities AS Nordea Bank Abp, filial i Norge
Dronning Mauds gate 3 Essendrops gate 7
0250 Oslo 0368 Oslo
Norway Norway
Tel: +47 22 87 87 00 Tel: +47 24 01 34 62
E-mail: subscription@paretosec.com E-mail: nis@nordea.com

All subscriptions will be treated in the same manner regardless of whether they are submitted by delivery of a Subscription Form
or through the Norwegian VPS' online application system.

Subscribers who are residents of Norwegian with a Norwegian national identification number (Nw.: fgdsels- og personnummer)
are encouraged to subscribe for Offer Shares through the Norwegian VPS' online subscription system. All online subscribers must
verify that they are Norwegian residents by entering their Norwegian national identity number (Nw.: fadsels- og personnummer).
In addition, the VPS online subscription system is only available for Norwegian individual persons and is not available for legal
entities or non-Norwegian individual persons; legal entities and non-Norwegian individual persons must thus submit a Subscription
Form in order to subscribe for Offer Shares. Subscriptions made through the VPS online subscription system must be duly
registered before the expiry of the Subscription Period. Eligible Shareholders who are both Norwegian and non-Norwegian and
hold Shares through a financial intermediary must subscribe for Offer Shares by contacting their respective financial intermediary
as further described in Section 14.2.10 "Financial intermediaries".

Neither the Company or the Managers may be held responsible for postal delays, unavailable internet lines or servers or other
logistical or technical problems that may result in subscriptions not being received in time or at all by the Managers. Subscription
Forms received after the end of the Subscription Period and/or incomplete or incorrect Subscription Forms and any subscription
that may be unlawful may be disregarded at the sole discretion of the Company and/or the Managers without notice to the
subscriber.

Subscriptions are binding and irrevocable, and cannot be withdrawn, cancelled or modified by the subscriber after having been
received by one of the Managers, or in the case of subscriptions through the VPS online subscription system, upon registration
of the subscription. The subscriber is responsible for the correctness of the information filled into the Subscription Form or, in case
of applications through the VPS online subscription system, the online subscription registration. By signing and submitting a
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Subscription Form, or by subscribing via the VPS online subscription system, the subscribers confirm and warrant that they have
read this Prospectus and are eligible to subscribe for Offer Shares under the terms set forth herein.

The Offer Shares will not be delivered to the investor immediately following subscription, meaning that there is a risk that the
trading price for the Shares will decrease in the period from the investor's subscription of Offer Shares until delivery of the Offer
Shares, as further described in Section 14.2.14 "Delivery of the Offer Shares".

There is no minimum subscription amount for which subscriptions in the Subsequent Offering must be made. Over-subscription
for Eligible Shareholders with Subscription Rights (i.e. subscription for more Offer Shares than the number of Subscription Rights
held by the subscriber entitles the subscriber to be allocated) will be permitted, however, there can be no assurance that Offer
Shares will be allocated for such subscriptions. Subscription without Subscription Rights will not be permitted.

Multiple subscriptions (i.e., subscriptions on more than one Subscription Form) are allowed. Please note, however, that two
separate Subscription Forms submitted by the same subscriber with the same number of Offer Shares subscribed for on both
Subscription Forms will only be counted once unless otherwise explicitly stated in one of the Subscription Forms. In the case of
multiple subscriptions through the VPS online subscription system or subscriptions made both on a Subscription Form and through
the VPS online subscription system, all subscriptions will be counted.

The formal subscription of allocated Offer Shares will be conducted by the Managers on behalf of the subscriber in a separate
subscription form on the basis of the resolution to increase the share capital in connection with the Subsequent Offering to be
made by the Board of Directors following the expiry of the Subscription Period. By signing the Subscription Form or registering a
subscription online through the VPS online subscription system, the subscriber authorises and instructs the Managers (or
someone appointed by them) to on its behalf formally subscribe the number of Offer Shares allocated to it in accordance with
such resolution by the Board or Directors.

14.2.9 Mandatory anti-money laundering procedures

The Subsequent Offering is subject to applicable anti-money laundering legislation, including the Norwegian Money Laundering
Act of 1 June 2018, no. 23 and the Norwegian Money Laundering Regulations of 14 September 2018, no. 1324, as amended
(collectively, the "Anti-Money Laundering Legislation").

Subscribers who are not registered as existing customers of the Managers must verify their identity to the relevant Manager in
accordance with the requirements of the Anti-Money Laundering Legislation, unless an exemption is available. Subscribers who
have designated an existing Norwegian bank account and existing VPS account on the Subscription Form are exempted, unless
verification of identity is requested by the relevant Manager. Subscribers who have not completed the required verification of
identity prior to the expiry of the Subscription Period will not be allocated Offer Shares.

Furthermore, participation in the Subsequent Offering is conditional upon the Eligible Shareholder holding a VPS account. The
VPS account number must be stated in the Subscription Form. VPS accounts can be established with authorised VPS account
operators, which can be Norwegian banks, authorised securities brokers in Norway and Norwegian branches of credit institutions
established within the EEA. However, non-Norwegian Eligible Shareholders may use a nominee VPS account registered in the
name of a nominee. The nominee must be authorised by the Norwegian FSA. Establishment of a VPS account requires verification
of the identification to the VPS registrar in accordance with the Anti-Money Laundering Legislation.

14.2.10 Financial intermediaries
14.2.10.1 General

All persons or entities holding Shares, and thus Subscription Rights, through financial intermediaries (e.g., brokers, custodians
and nominees) should read this Section 14.2.10 carefully. All questions concerning the timeliness, validity and form of instructions
to a financial intermediary in relation to the exercise of Subscription Rights should be determined by the financial intermediary in
accordance with its usual customer relations procedure or as it otherwise notifies each beneficial shareholder. Such shareholders
are therefore encouraged to contact their financial intermediary if they want to get more information about the utilisation of their
Subscription Rights.
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Neither the Company nor the Managers will be liable for any action or failure to act by a financial intermediary through which
Shares are held.

14.2.10.2 Subscription Rights

If an Eligible Shareholder holds Shares through a financial intermediary on the Record Date, the financial intermediary will, subject
to the terms of the agreement between the Eligible Shareholder and the financial intermediaries, customarily give the Eligible
Shareholder details of the aggregate number of Subscription Rights to which it will be entitled and relevant financial intermediary
will customarily supply each Eligible Shareholder with this information in accordance with its usual customer relations procedures.
Eligible Shareholders holding Shares through a financial intermediary should contact the financial intermediary if they have
received no information with respect to the Subsequent Offering.

Shareholders who hold their Shares through a financial intermediary and who are Ineligible Shareholders will initially be credited
Subscription Rights. Such credit specifically does not constitute an offer to Ineligible Shareholders. The Company will instruct the
Managers to, as far as possible, withdraw the Subscription Rights from such financial intermediary's VPS accounts with no
compensation to the holder, and in no event will Ineligible Shareholders not be entitled to exercise any received Subscription
Rights.

14.2.10.3 Subscription Period

The time by which notification of exercise instructions for subscription of Offer Shares must validly be given to a financial
intermediary may be earlier than the expiry of the Subscription Period. Such deadline will depend on the financial intermediary.
Eligible Shareholders who hold their Shares through a financial intermediary should contact their financial intermediary if they are
in any doubt with respect to deadlines.

14.2.10.4 Subscription

Any Eligible Shareholder who holds its Subscription Rights through a financial intermediary and wishes to exercise its Subscription
Rights, should instruct its financial intermediary in accordance with the instructions received from such financial intermediary. The
financial intermediary will be responsible for collecting exercise instructions from the respective Eligible Shareholders and for
informing one of the Managers of their exercise instructions.

Please refer to Section 15 "Selling and transfer restrictions" for a description of certain restrictions and prohibitions applicable to
the exercise of Subscription Rights in certain jurisdictions outside Norway.

14.2.10.5 Method of payment

Any Eligible Shareholder who holds its Subscription Rights through a financial intermediary should pay the Offer Price for the
Offer Shares that are allocated to it in accordance with the instructions received from the financial intermediary. The financial
intermediary must pay the Offer Price in accordance with the instructions in this Prospectus. Payment by the financial intermediary
for the Offer Shares must be made to the Managers no later than the Payment Date (as defined below). Accordingly, financial
intermediaries may require payment to be provided to them prior to the Payment Date.

14.2.11 Allocation of the Offer Shares

Allocation of the Offer Shares will take place on or about 23 January 2026, in accordance with the following criteria:

a) Allocation of Offer Shares to Eligible Shareholders will be made on the basis of granted Subscription Rights which have
been validly exercised during the Subscription Period. Each Subscription Right gives the Eligible Shareholder the right
to subscribe for and be allocated one (1) Offer Share.

b) If not all Subscription Rights have been validly exercised during the Subscription Period, Eligible Shareholders who
have used their Subscription Rights and who have over-subscribed for Offer Shares will be allocated the remaining
Offer Shares on a pro rata basis based on the number of Subscription Rights exercised. In the event that pro rata
allocation is not possible due to the number of remaining Offer Shares, the Company will determine the allocation by
drawing of lots.
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Allocation of fewer Offer Shares than subscribed for by a subscriber will not impact on the subscriber's obligation to pay for the
number of Offer Shares allocated. The Company will not allocate fractional Offer Shares. The Company reserves the right to
round off, reject or reduce any subscription for Offer Shares. Additionally, the Company reserves the right to reduce the number
of Offer Shares which one Subscription Right entitles Eligible Shareholders to receive in the event that (i) additional Eligible
Shareholders are identified after the date of this Prospectus and (ii) the Company receives in excess of 2,083,333 valid
subscriptions with subscription rights in the Subsequent Offering. Any such reduction will be made on an equal basis and uniformly
applied to all subscribers in the Subsequent Offering.

The result of the Subsequent Offering is expected to be published on or about 23 January 2026 in the form of a stock exchange
announcement by the Company through Euronext Oslo Bers' information system (Newsweb). Notifications of allocated Offer
Shares and the corresponding subscription amount to be paid by each subscriber are expected to be made available on or about
26 January 2026. Subscribers who have access to investor services through their VPS account manager will be able to check the
number of Offer Shares allocated to them from 12:00 CET on 26 January 2026. Subscribers who do not have access to investor
services through their VPS account manager may contact the Managers from 12:00 CET on 26 January 2026 to obtain information
about the number of Offer Shares allocated to them.

The Offer Shares may not be transferred or traded before they have been fully paid by all subscribers and the share capital
increase pertaining to the Offer Shares has been registered with the NRBE. Subject to timely payment of the aggregate
subscription amount in the Subsequent Offering, it is expected that the Company's new share capital following the Subsequent
Offering will be registered with the NRBE on or about 3 February 2026 and that the Offer Shares will be delivered to subscribers
to whom they are allocated on or about 4 February 2026. Subject to the aforementioned, the Offer Shares are expected to be
tradable on Euronext Oslo Bars on or about 4 February 2026.

14.2.12 Payment of the Offer Shares
14.2.12.1 Payment due date

The payment for Offer Shares allocated to a subscriber falls due on 28 January 2026 (the "Payment Date"). Payment must be
made in accordance with the requirements set out below in this Section 14.2.12.

14.2.12.2 Subscribers who have a Norwegian bank account

Subscribers who have a Norwegian bank account must, and will by signing the Subscription Form or by submitting the online
subscription registration for subscriptions through the VPS online subscription system, provide the Managers with a one-time
irrevocable authorisation to debit a specified bank account with a Norwegian bank for the amount payable for the Offer Shares
which are allocated to the subscriber.

The specified bank account is expected to be debited on or after the Payment Date. The Managers are only authorised to debit
such account once, but reserve the right (but have no obligation) to make up to three debit attempts, and the authorisation will be
valid for up to seven working days after the Payment Date.

The subscriber furthermore authorises the Managers to obtain confirmation from the subscriber's bank that the subscriber has the
right to dispose over the specified account and that there are sufficient funds in the account to cover the payment.

If there are insufficient funds in a subscriber's bank account or if it for other reasons is impossible to debit such bank account
when a debit attempt is made pursuant to the authorisation from the subscriber, the subscriber's obligation to pay for the Offer
Shares will be deemed overdue.

Payment by direct debiting is a service that banks in Norway provide in cooperation. In the relationship between the subscriber
and the subscriber's bank, the standard terms and conditions for "Payment by Direct Debiting — Securities Trading", which are set
out on page 2 of the Subscription Form, will apply, provided, however, that subscribers who are allocated Offer Shares for an
amount exceeding NOK 5 million must contact one of the Managers for further details and instructions, and ensure that payment
with cleared funds for the Offer Shares allocated to them is made on or before the Payment Date.
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14.2.12.3 Subscribers who do not have a Norwegian bank account

Subscribers who do not have a Norwegian bank account must ensure that payment with cleared funds for the Offer Shares
allocated to them is made on or before the Payment Date.

Prior to any such payment being made, the subscriber must contact one of the Managers for further details and instructions.

14.2.12.4 Overdue payments

Overdue and late payments will be charged with interest at the applicable rate from time to time under the Norwegian Act on
Interest on Overdue Payment of 17 December 1976 no. 100, currently 12.00% per annum as of the date of this Prospectus. If a
subscriber fails to comply with the terms of payment, the Offer Shares will, subject to the restrictions in applicable law, including
the Norwegian Companies Act, and at the discretion of the Managers, not be delivered to the subscriber.

The Managers, on behalf of the Company, reserve the right, at the risk and cost of the subscriber to, at any time, cancel the
subscription and to re-allocate or otherwise dispose of allocated Offer Shares for which payment is overdue, or, if payment has
not been received by the third day after the Payment Date, without further notice sell, assume ownership to or otherwise dispose
of the allocated Offer Shares on such terms and in such manner as the Managers may decide in accordance with Norwegian law.
The subscriber will remain liable for payment of the subscription amount, together with any interest, costs, charges and expenses
accrued and the Managers, on behalf of the Company, may enforce payment for any such amount outstanding in accordance

with Norwegian law.

The Company and the Managers further reserve the right (but have no obligation) to have the Managers advance the subscription
amount on behalf of subscribers who have not paid for the Offer Shares allocated to them within the Payment Date. The non-
paying subscribers will remain fully liable for the subscription amount payable for the Offer Shares allocated to them, irrespective
of such payment by the Managers.

14.2.12.5 Payments in excess of payment obligations

If any subscribers makes a payment in excess of its payment obligation for allocated Offer Shares, or if an amount in excess of
its payment obligation for allocated Offer Shares is debited from the account of a subscriber, such subscriber will be contacted by
the Managers to arrange for a refund of the excess amount. Subscribers who are of the opinion that they have been debited or
paid an amount which exceed their payment obligation may also contact the Manager with whom they have placed their
subscription. Contact information to the Managers is included in Section 14.2.8 "Subscription procedures" of this Prospectus.

14.2.13 The rights conferred by the Offer Shares

The Offer Shares to be issued in the Subsequent Offering will be ordinary Shares in the Company, each with a par value of NOK
8.40, and will be issued electronically in book-entry form in accordance with the Norwegian Companies Act.

The Offer Shares will rank pari passu in all respects with the existing Shares in the Company and will carry full shareholder rights
from the time of registration of the share capital increase pertaining to the Subsequent Offering with the NRBE. The Offer Shares
will be eligible for any dividends which the Company may declare after such registration. All Shares, including the Offer Shares,
will have voting rights and other rights and obligations which are standard under the Norwegian Companies Act, and are governed
by Norwegian law. See Section 11 "Corporate information and description of share capital" for a more detailed description of the
Shares.

14.2.14 Delivery of the Offer Shares

All subscribers subscribing for Offer Shares must have a valid VPS account (established or maintained by an investment bank or
Norwegian bank that is entitled to operate VPS accounts) to receive Offer Shares.

Subject to timely payment of the entire subscription amount in the Subsequent Offering, the Company expects that the share
capital increase pertaining to the issuance of the Offer Shares will be registered with the NRBE on or about 3 February 2026, and
that the delivery of the Offer Shares will take place on or about 4 February 2026. The final deadline for registration of the share
capital increase pertaining to the Subsequent Offering with the NRBE, and hence for the delivery of the Offer Shares, is, pursuant
to the Norwegian Companies Act, three months from the expiry of the Subscription Period. In order to avoid delays in the
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registration of the share capital increase, the Company may (but has no obligation to) arrange for the Managers or other third
parties to make a pre-payment for the Offer Shares on behalf of the Eligible Shareholders allocated Offer Shares in the
Subsequent Offering.

14.2.15 Listing of the Offer Shares

The existing Shares are listed on Euronext Oslo Bgrs under ISIN NO 0013647693 and ticker code "DFENS", with the exception
of the Listing Shares, which following publication of this Prospectus will be listed on Euronext Oslo Bgrs under the Company's
ordinary and listed ISIN NO 0013647693. The Offer Shares will be listed on Euronext Oslo Begrs as soon as the share capital
increase pertaining to the Subsequent Offering has been registered with the NRBE and the Offer Shares have been issued in
VPS, expected on or about 4 February 2026. The Shares will not be sought or admitted to trading on any other multilateral trading
facility or regulated market.

The Offer Shares may not be transferred or traded before they are fully paid and said registration in the NRBE have taken place.

14.2.16 National client identifier and legal entity identifier
14.2.16.1 Introduction

In order to participate in the Subsequent Offering, subscribers will need a global identification code. Physical persons will need a
so called National Client Identifier ("NCI") and legal entities will need a so called Legal Entity Identifier ("LEI") code. Investors who
do not already have an NCI or LEI, as applicable, must obtain such codes in time for the application in order to participate in the
Subsequent Offering.

14.2.16.2 NCI code for physical persons

Physical persons need an NCI code to participate in the Subsequent Offering. For physical persons with only a Norwegian
citizenship, the NCI code is the 11 digit personal ID number (Nw.: fadsels- og personnummer). If the person in question has
multiple citizenships or another citizenship than Norwegian, another relevant NCI code can be used. Subscribers are encouraged
to contact their bank for further information.

14.2.16.3 LEI code for legal entities

Legal entities need a LEI code to participate in the Subsequent Offering. A LEI code is a 20-character code that identifies distinct
legal entities that engage in financial market transactions. A LEI code must be obtained from an authorised LEI issuer, which can
take some time. Subscribers should obtain a LEI code in time for the application. The Global Legal Identifier Foundation ("GLEIF")
is not directly issuing LEls, but delegates this responsibility to Local Operating Units ("LOUs").

Norwegian companies can apply for a LEI code through various LEI issuers, e.g., through the website https:/no.nordlei.org/. The

application can be submitted through an online form and signed electronically with BankID. It normally takes one to two business
days to process the application.

Non-Norwegian companies can find a complete list of LOUs on the website https://www.gleif.org/en/organizational-identity/get-

an-lei-find-lei-issuing-organizations.

For more information on LEI codes, visit https://www.gleif.org/en.

14.2.17 VPS registration
The Subscription Rights will be issued in the VPS under ISIN 001 3709055. The Offer Shares will be issued electronically in book-
entry form in the VPS with the ordinary ISIN of the Company listed on Euronext Oslo Bers, being NO 0013647693.

The Company's register of shareholders with the VPS is administrated by the VPS Registrar, DNB Carnegie Issuer Services, a
part of DNB Bank ASA, Dronning Eufemias gate 30, 0191 Oslo, Norway.


https://no.nordlei.org/
https://www.gleif.org/en/organizational-identity/get-an-lei-find-lei-issuing-organizations
https://www.gleif.org/en/organizational-identity/get-an-lei-find-lei-issuing-organizations
https://www.gleif.org/en
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14.2.18 Timeliness, validity, form and eligibility of subscriptions

All questions concerning the timeliness, validity, form and eligibility of any subscription for Offer Shares will be determined by the
Board of Directors, whose determination will be final and binding. The Board of Directors, or the Managers upon being authorised
by the Board of Directors, may in its or their sole discretion waive any defect or irregularity in the Subscription Forms, permit such
defect or irregularity to be corrected within such time as the Board of Directors or the Managers may determine, or reject the
purported subscription of any Offer Shares.

It cannot be expected that Subscription Forms will be deemed to have been received or accepted until all irregularities have been
cured or waived within such time as the Board of Directors or the Managers shall determine. Neither the Board of Directors, the
Company nor the Managers will be under any duty to give notification of any defect or irregularity in connection with the submission
of a Subscription Form or assume any liability for failure to give such notification. Further, neither the Board of Directors, the
Company nor the Managers are liable for any action or failure to act by a financial intermediary through whom any Eligible
Shareholder holds its Shares or by the Managers in connection with any subscriptions or purported subscriptions.

14.2.19 Share capital following the Subsequent Offering

The final number of Offer Shares to be issued in the Subsequent Offering will depend on the number of subscriptions received in
the Subsequent Offering. The maximum number of Offer Shares to be issued in the Subsequent Offering is 2,083,333 Offer
Shares, each with a par value of NOK 8.40. Assuming full subscription, the Subsequent Offering will further increase the
Company's registered share capital with NOK 17,499,997.20 to NOK 534,449,378.40, divided into 62,549,355 Shares, each with
a par value of NOK 8.40.

14.2.20 Net proceeds and expenses related to the Subsequent Offering

The gross proceeds to the Company from the Subsequent Offering are expected to amount to approximately NOK 25 million,
assuming that all Offer Shares are issued. Transaction costs and all other directly attributable costs in connection with the
Subsequent Offering will depend on the total amount of Offer Shares issued. The Company will bear the cost, fees and expenses
related to the Subsequent Offering, which are estimated to amount to approximately NOK 2 million, as further described in Section
8 "Capitalisation and indebtedness", thusly resulting in net proceeds of approximately NOK 23 million. See Section 14.3 "The use
of proceeds from the Private Placement and the Subsequent Offering" for a description of the use of such proceeds.

14.2.21 Interests of natural and legal persons involved in the Subsequent Offering

The Managers or their respective affiliates have from time to time provided, and may provide in the future, investment and
commercial banking services to the Company and its affiliates in the ordinary course of business, for which they may have received
and may continue to receive customary fees and commissions. The Managers, their respective employees and any affiliate may
currently own Shares in the Company. Further, in connection with the Subsequent Offering, the Managers, their respective
employees and any affiliate acting as an investor for its own account may receive Subscription Rights (if they are Eligible
Shareholders) and may exercise the right to take up such Subscription Rights and acquire Offer Shares, and, in that capacity,
may retain, purchase or sell Offer Shares and any other securities of the Company or other investments for its own account and
may offer or sell such securities (or other investments) otherwise than in connection with the Subsequent Offering. The Managers
do not intend to disclose the extent of any such investments or transactions otherwise than in accordance with any legal or
regulatory obligation to do so.

The Managers will receive a management fee in connection with the Subsequent Offering and, as such, have an interest in the
Subsequent Offering.

Other than as set out above, and as described in Section 14.2.22 "Participation of major existing shareholders and members of
the Company's Management, supervisory and administrative bodies in the Subsequent Offering", the Company is not aware of
any interest, including conflicting ones, of any natural or legal persons involved in the Subsequent Offering.

14.2.22 Participation of major existing shareholders and members of Company's Management, supervisory and administrative
bodies in the Subsequent Offering

The Company is not aware of any major shareholders of the Company or members of the Company's Management, supervisory
or administrative bodies who intend to subscribe for Offer Shares, or whether any person intends to subscribe for more than 5%
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of the Subsequent Offering. However, members of the Management and the Board Members who owns Shares in the Company
and are Eligible Shareholders, will receive Subscription Rights giving rights to participate in the Subsequent Offering.

14.2.23 Publication of information relating to the Subsequent Offering

The Company will use the Euronext Oslo Bgrs' information system, available at , to publish information
regarding the Subsequent Offering under the ticker code "DFENS".

14.2.24 Advisors in the Subsequent Offering

In the Subsequent Offering, Pareto Securities AS (Dronning Mauds gate 3, 0250 Oslo, Norway) and Nordea Bank Abp, filial i
Norge (Essendrops gate 7, 0368 Oslo, Norway) will act as Managers and Wikborg Rein Advokatfirma AS (Dronning Mauds gate
11, 0250 Oslo, Norway) will act as Norwegian legal adviser to the Company.

14.2.25 Product governance

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in
financial instruments, as amended (MiIFID II); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593
supplementing MIFID II; and (c) local implementing measures (together, the MiFID Il Product Governance Requirements), and
disclaiming all and any liability, which any "manufacturer" (for the purposes of the MiFID Il Product Governance Requirements)
may otherwise have with respect thereto, the Shares have been subject to a product approval process, which has determined that
they each are: (i) compatible with an end target market of retail investors and investors who meet the criteria of professional clients
and eligible counterparties all of which with at least a common/normal understanding of the capital markets, who are able to bear
the losses of their invested amount and, are willing to accept risks connected with the Shares, and have an investment horizon
which takes into consideration the liquidity of the Shares, each as defined in MiFID II; and (ii) eligible for distribution through all
distribution channels as are permitted by MiFID Il (the Target Market Assessment).

Notwithstanding the Target Market Assessment, distributors should note that: the price of the Shares may decline and investors
could lose all or part of their investment; the Shares offer no guaranteed income and no capital protection; and an investment in
the Shares is compatible only with investors who do not need a guaranteed income or capital protection, who (either alone or in
conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks of such an investment
and who have sufficient resources to be able to bear any losses that may result therefrom. Each distributor is responsible for
undertaking its own Target Market Assessment in respect of the Shares and determining appropriate distribution channels.

The Target Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions
in relation to the Subsequent Offering. Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Managers
will only procure investors who meet the criteria of professional clients and eligible counterparties. For the avoidance of doubt, the
Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of MiFID II;
or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any other action whatsoever with
respect to the Shares.

14.3 The use of proceeds from the Private Placement and the Subsequent Offering

The net proceeds from the Private Placement were used to partly finance the Cash Consideration of the Purchase Price for the
Scanfiber Acquisition. The Company will use the net proceeds from Subsequent Offering for general corporate purposes.

See Section 14.1.6 above for information on the net proceeds and expenses related to the Private Placement and Section 14.2.20
above for information on the net proceeds and expenses related to the Subsequent Offering.

14.4 Dilution

To the extent that an Eligible Shareholder fails to exercise its Subscription Rights before the Subscription Period expires, whether
by choice, due to a failure to comply with the procedures such as limitations imposed by their nominee, lack of available funds, or
if the Eligible Shareholder is not permitted to subscribe for Offer Shares, such Eligible Shareholder's proportionate ownership and
voting interests in the Company will be significantly diluted following the completion of the Subsequent Offering.


https://newsweb.no/
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The table below shows a comparison of participation in the Company's share capital and voting rights for existing shareholders
before and after the issuance of the Private Placement Shares, the Consideration Shares, and the Offer Shares, assuming that
existing shareholders do not subscribe for Private Placement Shares, Consideration Shares, and Offer Shares, and that all of the
Offer Shares are issued.

Prior to the issuance of Subsequent to the Subsequent to Subsequent to
Private Placement Shares, issuance of Private the issuance of Private the issuance of Private

Consideration Shares, Placement Shares Placement Shares and Placement Shares,
Offer Shares Consideration Shares Consideration Shares,

and Offer Shares

63,735,584

Number of Shares,
each with a par
value of NOK 8.40 ..

41,448,245 54,781,578 61,652,251

% dilution”............... - 24.3% 32.8% 35.0%

1) Calculation of the dilution does not exclude the Company's own Shares.

The net asset value as of 30 September 2025, as set out in the Interim Financial Statements, was approximately NOK 506.3
million, which translates to approximately NOK 12.87 per average number of Shares outstanding at that date. The Offer Price in
the Subsequent Offering is NOK 12.00 per Offer Share, which is the same as the subscription price per Private Placement Share
in the Private Placement.

14.5 Governing law and jurisdiction

This Prospectus and the terms and conditions of the Private Placement, the Subsequent Offering and the Subscription Form shall
be governed by, and construed in accordance with, Norwegian law, and the Offer Shares will be issued pursuant to the Norwegian
Companies Act. Any dispute arising out of, or in connection with, this Prospectus, the Private Placement, the Consideration Shares
or the Subsequent Offering shall be subject to the exclusive jurisdiction of the courts of Norway, with Oslo District Court as legal
venue.
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15 SELLING AND TRANSFER RESTRICTIONS

This Prospectus does not constitute an offer or grant of, or an invitation to purchase any of, the Subscription Rights or the Offer
Shares in any jurisdiction in which such offer or sale would be unlawful. No one has taken any action that would permit a public
offering of Subscription Rights or Offer Shares to occur outside of Norway. Accordingly, neither this Prospectus nor any
advertisement or any other offering material may be distributed or published in any jurisdiction except under circumstances that
will result in compliance with any applicable laws and regulations. The Company and the Managers require persons in possession
of this Prospectus to inform themselves about and to observe any such restrictions. The Subscription Rights and Offer Shares
are subject to restrictions on transferability and resale and may not be transferred or resold except as permitted under applicable
securities laws and regulations. Investors should be aware that they may be required to bear the financial risks of this investment
for an indefinite period of time. Any failure to comply with these restrictions may constitute a violation of the securities laws of any
such jurisdiction.

15.1 General

The Shares or Subscription Rights may, in certain jurisdictions, be subject to restrictions on transferability and resale and may not
be transferred or resold except as permitted under applicable securities laws and regulations. Investors should be aware that they
may be required to bear the financial risks of this investment for an indefinite period of time. Any failure to comply with these
restrictions may constitute a violation of the securities laws of any such jurisdiction.

Receipt of this Prospectus shall not constitute an offer for the Shares or the Subscription Rights and this Prospectus is for
information only and should not be copied or redistributed. Accordingly, if an existing shareholder receives a copy of this
Prospectus, the existing shareholder should not distribute or send the same, or transfer the Shares to any person or in or into any
jurisdiction where to do so would or might contravene local securities laws or regulations. If an existing shareholder forwards this
Prospectus into any such territories (whether under a contractual or legal obligation or otherwise), the existing shareholder should
direct the recipient's attention to the contents of this Section 15 "Selling and transfer restrictions".

The Shares may not be offered, sold, resold, transferred or delivered, directly or indirectly, in or into, any jurisdiction in which it
would not be permissible to offer the Shares and this Prospectus shall not be accessed by any person in any jurisdiction in which
it would not be permissible to offer the Shares.

Neither the Company nor its representatives, is making any representation to any purchaser of Shares regarding the legality or
suitability of an investment in the Shares by such offeree or purchaser under the laws applicable to such offeree or purchaser.

The information set out in this Section 15 "Selling and transfer restrictions" is intended as a general guide only. If you are in any
doubt about any of the contents of these restrictions, or whether any of these restrictions apply to you, you should obtain
independent professional advice without delay.

15.2 Selling and transfer restrictions in the United States

The Subscription Rights and/or the Shares, as applicable, have not been, and will not be, registered under the U.S. Securities Act
of 1933 or with any securities regulatory authority of any state or other jurisdiction in the United States, and may not be offered or
sold except: (i) within the United States only to "Qualified Institutional Buyers" in reliance on Rule 144A under the U.S. Securities
Act or pursuant to another exemption from the registration requirements of the U.S. Securities Act; and (ii) outside the United
States in compliance with Regulation S under the U.S. Securities Act, and in each case in accordance with any applicable
securities laws of any state or territory of the United States or any other jurisdiction. Terms defined in Rule 144A or Regulation S
shall have the same meaning when used in this Section 15 "Selling and transfer restrictions".

Each purchaser of Shares outside the United States pursuant to Regulation S will be deemed to have acknowledged, represented
and agreed that:

1. The purchaser is authorised to consummate the purchase of the Shares and/or the Subscription Rights in compliance

with all applicable laws and regulations.
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The purchaser acknowledges that the Shares and/or the Subscription Rights have not been and will not be registered
under the U.S. Securities Act, or with any securities regulatory authority or any state of the United States, and, subject
to certain exemptions, may not be offered or sold within the United States.

The purchaser (and the person, if any, for whose account or benefit the purchaser is acquiring the Shares and/or the
Subscription Rights) was located outside the United States at the time the buy order for the Shares and/or the
Subscription Rights was originated, and continues to be located outside the United States, and has not purchased the
Shares and/or the Subscription Rights for the account or benefit of any person in the United States or entered into any
arrangement for the transfer of the Shares and/or the Subscription Rights or any economic interest therein to any person
in the United States.

The purchaser is not an affiliate of the Company or a person acting on behalf of such affiliate, and is not in the business
of buying and selling securities or, if it is in such business, it did not acquire the Shares and/or the Subscription Rights
from the Company or an affiliate thereof in the initial distribution of such Shares and/or Subscription Rights.

The purchaser is aware of the restrictions on the offer and sale of the Shares and/or the Subscription Rights pursuant
to Regulation S described in this Prospectus.

The Shares and/or the Subscription Rights have not been offered to it by means of any "directed selling efforts" as
defined in Regulation S.

The Company shall not recognise any offer, sale, pledge or other transfer of the Shares and/or the Subscription Rights
made other than in compliance with the above restrictions.

If the purchaser is acquiring any of the Shares and/or the Subscription Rights as a fiduciary or agent for one or more
accounts, the purchaser represents that it has sole investment discretion with respect to each such account and that it
has full power to make the foregoing acknowledgements, representations and agreements on behalf of each such

account.

Each purchaser of the Shares and/or the Subscription Rights within the United States purchasing Shares and/or the Subscription

Rights pursuant to Rule 144A or another available exemption from, or in a transaction not subject to, the registration requirements

of the U.S. Securities Act will be deemed to have acknowledged, represented and agreed that:

1.

The purchaser is authorised to consummate the purchase of the Shares and/or the Subscription Rights in compliance
with all applicable laws and regulations.

The purchaser acknowledges that the Shares and/or the Subscription Rights have not been and will not be registered
under the U.S. Securities Act or with any securities regulatory authority of any state of the United States and are subject
to significant restrictions to transfer.

The purchaser (i) is a qualified institutional buyer ("QIB") (as defined in Rule 144A), (ii) is aware that the sale to it is
being made in reliance on Rule 144A and (iii) is acquiring such Shares and/or the Subscription Rights for its own account
or for the account of a QIB, in each case for investment and not with a view to any resale or distribution to the Shares
and/or the Subscription Rights, as the case may be.

The purchaser is aware that the Shares and/or the Subscription Rights are being offered in the United States in a
transaction not involving any public offering in the United States within the meaning of the U.S. Securities Act.

If, in the future, the purchaser decides to offer, resell, pledge or otherwise transfer such Shares and/or Subscription
Rights, or any economic interest therein, as the case may be, such Shares and/or Subscription Rights or any economic
interest therein may be offered, sold, pledged or otherwise transferred only (i) to a person whom the beneficial owner
and/or any person acting on its behalf reasonably believes is a QIB in a transaction meeting the requirements of Rule
144A, (ii) outside the United States in a transaction meeting the requirements of Regulation S, (iii) in accordance with
Rule 144 (if available), (iv) pursuant to any other exemption from the registration requirements of the U.S. Securities
Act, subject to the receipt by the Company of an opinion of counsel or such other evidence that the Company may
reasonably require that such sale or transfer is in compliance with the U.S. Securities Act or (v) pursuant to an effective
registration statement under the U.S. Securities Act, in each case in accordance with any applicable securities laws of
any state or territory of the United States or any other jurisdiction.

The purchaser is not an affiliate of the Company or a person acting on behalf of such affiliate, and is not in the business
of buying and selling securities or, if it is in such business, it did not acquire the Shares from the Company or an affiliate

thereof in the initial distribution of such Shares and/or Subscription Rights.
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7. The purchaser will not deposit or cause to be deposited such Shares and/or Subscription Rights into any depositary
receipt facility established or maintained by a depositary bank other than a Rule 144A restricted depositary receipt
facility, so long as such Shares and/or Subscription Rights are "restricted securities" within the meaning of Rule
144(a)(3) under the U.S. Securities Act.

8. The purchaser acknowledges that the Shares and/or the Subscription Rights are "restricted securities" within the
meaning of Rule 144(a)(3) and no representation is made as to the availability of the exemption provided by Rule 144
for resales of any Shares, as the case may be.

9. The purchaser acknowledges that the Company shall not recognise any offer, sale pledge or other transfer of the Shares

and/or the Subscription Rights made other than in compliance with the above-stated restrictions.

If the purchaser is acquiring any of the Shares and/or the Subscription Rights as a fiduciary or agent for one or more accounts,
the purchaser represents that it has sole investment discretion with respect to each such account and that it has full power to
make the foregoing acknowledgements, representations and agreements on behalf of each such account.

15.3 Selling and transfer restrictions in the European Economic Area (EEA)

Each person in a Relevant Member State must represent, warrant and agree that:

1. itis a qualified investor within the meaning of Article 2 (e) of the EU Prospectus Regulation; and

2. in the case of any Shares and/or Subscription Rights acquired by it as a financial intermediary, as that term is used in
Article 1 of the EU Prospectus Regulation, (i) the Shares and/or the Subscription Rights acquired by it in the offer have
not been acquired on behalf of, nor with a view to their offer or resale to, persons in any Relevant Member State other
than qualified investors, as that term is defined in the EU Prospectus Regulation, or in circumstances in which the prior
consent of the Manager has been given to the offer or resale; or (ii) where Shares and/or Subscription Rights have been
acquired by it on behalf of persons in any Relevant Member State other than qualified investors, the offer of those
Shares and/or Subscription Rights to it is not treated under the EU Prospectus Regulation as having been made to such

persons.
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16 ADDITIONAL INFORMATION

16.1 Independent auditor

The Company's independent auditor is PwC, with business registration number 987 009 713 and registered address Dronning
Eufemias gate 71, 0194 Oslo, Norway. The partners of PwC are members of the Norwegian Institute of Public Accountants
(Nw.: Den norske Revisorforening). PwC has been the Company's independent auditor since 2021.

Other than the audit of the Annual Financial Statements, the review of the Interim Financial Statements, and the issuance of the
assurance reports related to the Unaudited Pro Forma Consolidated Statement of Comprehensive Income and the Unaudited Pro
Forma Consolidated Statement of Financial Position (see Section 4.3 "Presentation of financial information" above), PwC has not
audited, reviewed or produced any report on any other information provided in this Prospectus.

From 2020 and until 3 October 2025, Fjord Defence AS' independent auditor was HLO, with business registration number 989
027 654 and registered address Kirkegata 10, 3211 Sandefjord, Norway. The partners of HLO are members of the Norwegian
institute of Public Accountants (Nw.: Den norske Revisorforeningen). Other than the audit of Fjord Defence AS Annual Financial
Statements, HLO has not audited, reviewed or produced any report on any other information provided in this Prospectus. On 3
October 2025, Fjord Defence AS elected PwC as its new independent auditor.

Scanfiber's independent auditor is BDO DK, with business registration number 20 22 26 70 and registered address Rimmens Alle
89, DK-Fredrikshavn, Denmark. The partners of BDO DK are members of FSR — Danish Auditors (Dk.: FSR - danske revisorer).
BDO DK has been Scanfiber's independent auditor since 1 October 2019.

16.2 Advisors

Pareto Securities AS, with business registration number 956 632 374 and registered address Dronning Mauds gate 3, 0250 Oslo,
Norway, and Nordea Bank Abp, filial i Norge, with business registration number 920 058 817 and registered address Essendrops
gate 7, 0368 Oslo, Norway, are acting as Managers in the Subsequent Offering and acted as financial advisers to the Company

in connection with the Private Placement.

Wikborg Rein Advokatfirma AS, with business registration number 916 782 195 and registered address Dronning Mauds gate 11,
0250 Oslo, Norway, is acting as Norwegian legal counsel to the Company.

16.3 Documents on display

Copies of the following documents will be available for inspection at the Company's offices at Askekroken 11, 0277 Oslo, Norway,
during normal business hours from Monday to Friday each week (except public holidays) for a period of twelve months from the
date of this Prospectus:

o the Company's certificate of incorporation and Articles of Association;

. all reports, letters, and other documents, historical financial information, valuations and statements prepared by any
expert at the Company's request any part of which is included or referred to in this Prospectus; and

e this Prospectus. A copy of this Prospectus will be made publicly available at the Company's website for a period of

minimum ten years from the date hereof.
16.4 Incorporation by reference
The information incorporated by reference in this Prospectus should be read in connection with the cross reference table set out

below. Except as provided in this Section 16.4 "Incorporation by reference", no information is incorporated by reference into this
Prospectus.



Reference in

Prospectus:

Disclosure
requirement

Refers to:
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Details:

Summary, Section 4.3

Summary, Section 4.3

Annex 3, items
11.1and 11.2

Annex 3, item
11.1and 11.2

The Annual Financial Statements, available at
https://www.fiorddefencegroup.no/investors.

The Interim Financial Statements, available at
https://www.fiorddefencegroup.no/investors.

The Group:

Statement of comprehensive income: Page 18
Statement of financial position: Page 19
Statement of changes in equity: Page 21
Statement of cash flow: Page 22

Notes: Page 23

Auditor's report: Page 62

The Group:

Statement of comprehensive income: Page 7
Statement of financial position: Page 8
Statement of changes in equity: Page 9
Statement of cash flow: Page 10

Notes: Page 11
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17 DEFINITIONS AND GLOSSARY OF TERMS

Acquisitions

Annual Financial Statements

Anti-Money Laundering Legislation

Appropriate Channels for Distribution

Articles of Association

Board of Directors or Board Members

Cash Consideration

Completion Date
Corporate Governance Code

Consideration Shares

December EGM .

December EGM Resolutions

Eligible Shareholders ...

EU

Facility A

Financial Information

Fjord Defence Acquisition

Fjord Defence AS Annual Financial
Statements

Fjord Defence AS 2025 Profit Estimate...

Fjord Defence Group Financial
Information

The Fjord Defence Acquisition and the Scanfiber Acquisition, collectively.

Audited consolidated financial statements for the Company as of and for the year ended
31 December 2024, with comparative figures for the year ended 31 December 2023.

The Norwegian Money Laundering Act of 1 June 2018, no. 23 and the Norwegian Money
Laundering Regulations of 14 September 2018, no. 1324, as amended.

Distribution channels permitted by MiFID II.

The Company's articles of association, last amended on 18 December 2025, attached as Appendix
A to this Prospectus.

The members of the Company's board of directors or anyone of them.

The part of the Purchase Price in the Scanfiber Acquisition settled by the Company in cash,
amounting to approximately DKK 208 million (approximately NOK 324.5 million).

Chief executive officer.
Central European time or central European summer time.
Chief financial officer.

Fjord Defence Group ASA, a public limited liability company incorporated under the laws of Norway
with business registration number 917 811 288.

The date of completion of the Scanfiber Acquisition.
The Norwegian Code of Practice for Corporate Governance, last revised on 28 August 2025.

The 6,870,673 new shares in the Company, each with a par value of NOK 8.40, to be issued at a
subscription price of NOK 12.00 per share in connection with the Scanfiber Acquisition.

The extraordinary general meeting of the Company held on 18 December 2025.

The resolution by the December EGM regarding the issuance of the Consideration Shares and
the Private Placement Shares, collectively.

The European Economic Area.
Egyptian pounds.

Shareholders in the Company as of 26 November 2025 as registered in VPS on the Record Date,
who (i) were not included in the pre-sounding phase of the Private Placement, (ii) were not
allocated Shares in the Private Placement, and (iii) are not resident in a jurisdiction where such
offering would be unlawful or would (in jurisdictions other than Norway) require any prospectus,
filing, registration or similar action.

The European Union.

Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the
prospectus to be published when securities are offered to the public or admitted to trading on a
regulated market, as amended, and as implemented in Norway in accordance with Section 7-1 of
the Norwegian Securities Trading Act, in addition to ancillary regulation.

The main board of the Oslo Stock Exchange, a stock exchange being part of Euronext and
operated by Oslo Bgrs ASA.

Any part of the calculated allowance one year exceeding the dividend distributed on the Share.
Exploration and production.

The facilities agreements entered into in connection with the Fjord Defence Acquisition between
the Company as the borrower and Nordea as lender, as amended.

The NOK 25 million term loan under the Facilities Agreements.

The Annual Financial Statements, the Interim Financial Statements, the Unaudited Pro Forma
Financial Information, the Fjord Defence AS Annual Financial Statements, the Scanfiber Annual
Financial Statements, and the Scanfiber 2024 Management Accounts, collectively.

The Company's acquisition of 100% of the shares in Fjord Defence AS completed on 20 June
2025.

Audited financial statements for Fjord Defence AS as of and for the years ended 31 December
2024, 2023 and 2022.

Has the meaning ascribed to such item in Section 9.10.

The Annual Financial Statements, the Interim Financial Statements and the Unaudited Pro Forma
Consolidated Statement of Comprehensive Income, collectively.



Ineligible Shareholders

Interim Financial Statements

Management

\VERETETE

MiFID Il Product Governance
Requirements..

Negative Target Market
NGAAP NRS 8

NOK ...
NOM-Account

Non-Norwegian Corporate Shareholders

Non-Norwegian Personal Shareholders..
Nordea ..

Norwegian Corporate Shareholders

Norwegian FSA
Norwegian Personal Shareholders

Norwegian Companies Act.

Payment Date
Positive Target Market

PPA or Preliminary Purchase Price
Allocation

Private Placement
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The Global Legal Identifier Foundation.
The Company together with its consolidated subsidiaries.

HLO revisjon & radgivning AS, a private limited liability company incorporated under the laws of
Norway with business registration number 989 027 654.

International Accounting Standard 34 "Interim Financial Reporting", as adopted by the EU.
IFRS® Accounting Standards, as adopted by the EU.
Has the meaning ascribed to such term in Section 14.2.7 "Subscription Rights".

Unaudited interim consolidated financial statements for the Company as of and for the nine-month
period ended 30 September 2025, with comparative figures for the corresponding period in 2024.

The 5,043,685 new Shares in the Company issued as settlement to the share lenders pursuant to
the Share Lending Agreement.

Legal Entity Identifier.

Lime Petroleum AS, a private limited liability company incorporated under the laws of Norway with
business registration number 998 726 441.

Local Operating Units.
The executive management team of the Company.

Pareto Securities AS, a private limited liability company incorporated under the laws of Norway
with business registration number 956 632 374 and Nordea Bank Abp, filial i Norge, the Norwegian
branch of Nordea Bank Apb, registered under the laws of Norway with business registration
number 920 058 817.

EU Directive 2014/65/EU on markets in financial instruments, as amended.
The multi-period excess earnings method.

MiFID II, Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 supplementing
MiFID Il and local implementing measures.

National Client Identifier.
Has the meaning ascribed to such term under Section "Information to distributors".

Good accounting practices in Norway for small enterprises (Nw.: NRS 8 God regnskapsskikk for
sma foretak)

Norwegian kroner, the lawful currency of Norway.
A nominee account.

Shareholders who are limited liability companies and certain similar corporate entities not resident
in Norway for tax purposes.

Shareholders who are individuals not resident in Norway for tax purposes.
Nordea Bank Abp, filial i Norge.

Shareholders who are limited liability companies and certain similar corporate entities resident in
Norway for tax purposes.

The Financial Supervisory Authority of Norway (Nw.: Finanstilsynet).
Shareholders who are individuals resident in Norway for tax purposes.

The Norwegian Public Limited Liability Companies Act of 13 June 1997 no. 45 (Nw.:
allmennaksjeloven).

The Norwegian Securities Trading Act of 28 June 2007 no. 75, as amended (Nw.:
verdipapirhandelloven).

Norwegian Register of Business Enterprises.
Ocean bottom node.

The subscription price of NOK 12.00 per Offer Share in the Subsequent Offering, equivalent to the
subscription price per Private Placement Share.

Up to 2,083,333 new Shares offered in the Subsequent Offering at the Offer Price.

The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended.
Oil and gas.

The date on which the payment for Offer Shares falls due, on or about 28 January 2026.

Has the meaning ascribed to such term in Section "Information to distributors".

The preliminary purchase price allocation of the cost of the business combination to the assets
and liabilities assumed in accordance with IFRS 3 Business Combinations.

The private placement of the Private Placement Shares at a subscription price of NOK 12.00 per



Private Placement Shares
Prospectus

Purchase Price

Regulation S

Relevant Member State

Share Options

Subscription Form
Subscription Period

Subscription Rights

Subsequent Offering
Target Market Assessment

Unaudited Pro Forma Consolidated
Statement of Comprehensive Income

U.S. or United States
UsD
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Share announced by the Company on 26 November 2025.

The 13,333,333 new Shares in the Company issued in the Private Placement.
This Prospectus dated 14 January 2026.

The total consideration payable by the Company in the Scanfiber Acquisition.

PricewaterhouseCoopers AS, a private limited liability company incorporated under the laws of
Norway with business registration number 987 009 713.

Qualified institutional buyers as defined in Rule 144A under the U.S. Securities Act.

28 November 2025.

Regulation S under the U.S. Securities Act

Each Member State of the EEA which has implemented the EU Prospectus Regulation.

Has the meaning ascribed to such term in Section "Notice to investors in the United Kingdom".
Research and development.

EBC Family Invest ApS, EBC Holding A/S, and MYTT Holding ApS.

Scanfiber Composites A/S, a private company incorporated under the laws of Denmark with
business registration number 10015626.

The shares of the Company, each with a par value of NOK 8.40, or any one of them.

The share lending agreement entered into on 18 November 2025 between the Company, the
Managers and certain existing major shareholders to facilitate settlement of the Private Placement
Shares.

The 800,000 share options granted to Board Member Torstein Sanness by the extraordinary
general meeting of the Company held on 30 September 2021

The subscription form included in Appendix B to this Prospectus.
From 15 January 2026 at 09:00 CET to 23 January 2026 at 16:30 CET.

Non-transferable subscription rights for each Share held by Eligible Shareholders as of the
Record Date, which will be credited to and registered on each Eligible Shareholder's VPS account
by the start of the Subscription Period, under ISIN NO 0013709055.

The subsequent offering of up to 2,083,333 Offer Shares at the Offer Price.
Has the meaning ascribed to such term in Section "Information to distributors".

The unaudited pro forma consolidated statement of comprehensive income for the Group for the
12-month period ended 31 December 2024, as further detailed in Section 4.3.

The United States of America.
United States dollar, the lawful currency of the United States.
The United States Securities Act of 1933, as amended.

The Norwegian Central Securities Depository, Euronext Securities Oslo (Nw.:
Verdipapirsentralen).

DNB Carnegie Issuer Services, a part of DNB Bank ASA, a public limited liability company
incorporated under the laws of Norway with business registration number 984 851 006.
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FJORD

DEFENCE GROUP

Fjord Defence Group ASA

Askekroken 11
0277 Oslo

Norway

Managers for the Subsequent Offering

Pareto Securities AS Nordea Bank Abp, filial i Norge
Dronning Mauds gate 3 Essendrops gate 7
0250 Oslo 0368 Oslo
Norway Norway

Legal advisor to the Company

Wikborg Rein Advokatfirma AS
Dronning Mauds gate 11
0250 Oslo

Norway



APPENDIX A: Articles of Association of Fjord Defence Group ASA



English office translation.
In case of discrepancy, the Norwegian version shall prevail.

VEDTEKTER / ARTICLES OF ASSOCIATION

FJORD DEFENCE GROUP ASA
(Reg. no. 917 811 288)
(last amended on 18 December 2025)

§ 1 Firma
Selskapets foretaksnavn er Fjord Defence Group ASA.
Selskapet er et allmennaksjeselskap.

§ 2 Forretningskommune
Selskapet skal ha sitt forretningskontor i Oslo
kommune.

§ 3 Selskapets virksomhet

Selskapets virksomhet er & drive industri, handel og
virksomhet innen forsvarssektoren og naringssektorer
direkte eller indirekte knyttet til dette, samt
investeringer i og erverv av virksomheter, verdipapirer,
finansielle instrumenter og andre eiendeler og
deltakelse i annen virksomhet direkte eller indirekte
knyttet til dette.

§ 4 Aksjekapital og aksjer
Selskapets aksjekapital er NOK 460 165 255,20 fordelt
pa 54 781 578 aksjer hver palydende NOK 8,40.

Selskapets aksjer skal veere registrert
i Verdipapirsentralen ASA (VPS).

§ 5 Styre og signatur
Selskapets styre skal besta av mellom tre (3) og syv (7)
medlemmer som velges av generalforsamlingen.

Selskapets firma tegnes av to styremedlemmer i
fellesskap eller daglig leder sammen med et
styremedlem.

§ 6 Generalforsamlingen — innkalling
Pé den ordinre generalforsamling skal falgende saker
behandles og avgjeres:

1. Godkjennelse av arsregnskapet og arsberetningen,
herunder utdeling av utbytte;

§ 1 Company name
The Company's name is Fjord Defence Group ASA.
The Company is a public limited liability company.

§ 2 Municipality
The Company shall have its business offices in the
municipality of Oslo.

§ 3 The business of the Company

The Company's business involves operation of
industry, trade and business within the defence
industry, and sectors of the business directly or
indirectly in connection with such, including
investments in and acquisition of businesses,
securities, and financial instruments and other assets
and participation in other businesses directly or
indirectly related thereto.

§ 4 Share capital and shares

The share capital of the company is NOK
460,165,255.20 divided into 54,781,578 shares each
with a face value of NOK 8.40.

The Company's shares shall be registered in the
Norwegian Central Securities Depository ASA (VPS).

§ 5 Board and signatory powers

The board of the Company shall consist of between
three (3) and seven (7) members elected by the general
meeting.

The signatory powers are held by two board members
jointly or by the general manager together with one
board member.

§ 6 General meeting — summons
The annual general meeting shall address and decide:

1. Approval of the annual accounts and the board's
statement, including distribution of dividends;



2. Valg av styremedlemmer og revisor (dersom disse
er pa valg);

3. Andre saker som etter loven eller vedtektene herer
under generalforsamlingen.

Aksjonzrer som ensker & delta pa generalforsamling
skal gi selskapet melding om dette innen en frist som
settes i innkallingen, som ikke kan vere tidligere enn
to virkedager for generalforsamlingen. Dersom slik
melding ikke er gitt kan selskapet nekte aksjonaeren &
delta.

Nér dokumenter som gjelder saker som skal behandles
pa generalforsamlingen, er gjort tilgjengelige for
aksjeeierne pa selskapets internettsider, gjelder ikke
allmennaksjelovens krav om at dokumentene skal
sendes til aksjeeierne. Dette gjelder ogsa dokumenter
som etter lov skal inntas i eller vedlegges innkallingen
til generalforsamlingen.

Aksjeeiere kan avgi sin stemme skriftlig og/eller ved
bruk av elektronisk kommunikasjon, i en periode for
generalforsamlingen, i henhold til allmennaksjeloven §
5-8 b), nar styret har lagt til rette for slik
stemmegivning.

§ 7 Elektronisk kommunikasjon

Selskapet kan bruke elektronisk kommunikasjon nar
det skal gi meldinger, varsler, informasjon,
dokumenter, underretninger ol. Til aksjonarene etter
allmennaksjeloven.

§ 8 Valgkomite

Selskapet skal ha en valgkomite. Valgkomiteen skal
bestd av inntil 3 medlemmer valgt av
generalforsamlingen for en periode pa opp til 2 &r, med
mindre generalforsamlingen beslutter en kortere
periode. Valgkomiteen skal gi anbefalinger og
forberede forslag til generalforsamlingen for;

- Valg av medlemmer til selskapets styre og
styremedlemmenes honorar; og

- Valg av medlemmer til valgkomiteen og honorar
til valgkomiteens medlemmer.

2. Election of board members and auditor (if these
are to be elected);

3. Any other business which by law or the Articles of
Association is required to be dealt with by the
general meeting.

Shareholders that wish to attend a general meeting
shall notify the company prior to a deadline, to be set
out in the notice. The deadline cannot expire earlier
than two business days before the general meeting. If a
shareholder has not provided notice within the may
attendance be denied.

When documents regarding matters which are to be
dealt with at the general meeting have been made
available on the internet site of the company, the
requirements in the Norwegian Public Limited
Liability Companies Act which state that these
documents shall be sent to the shareholders, shall not
apply. This exemption is also applicable with regards
to documents which according to statutory law shall be
included in or attached to the notice of the general
meeting.

Written and/or electronic voting in a period before the
general meeting in accordance with Section 5-8 b) of
the Norwegian Public Limited Liability Companies Act
shall be allowed for meetings where such method of
voting is arranged by the Board of Directors.

§ 7 Electronic communication

The Company may use electronic communication to
provide messages, notices, information, documents etc.
pursuant to the Norwegian Public Limited Liability
Companies Act to the shareholders.

§ 8 Nomination Committee

The Company shall have a Nomination Committee. The
Nomination Committee shall consist of up to 3
members elected by a Shareholders Meeting for a
period of up to 2 years at the time, unless the
Shareholders Meeting decides a shorter period. The
Nomination Committee shall make recommendation
and prepare proposals to the Shareholders Meeting for;

- Election of members of the Board of Directors and
remuneration of the Directors; and

- Election of the Nomination Committee and
remuneration of the Nomination committee.

k k%



APPENDIX B: Subscription Form for the Subsequent Offering



SUBSCRIPTION FORM FOR THE SUBSEQUENT OFFERING

General information: The terms and conditions of the subsequent offering (the "Subsequent Offering") by Fjord Defence Group ASA, with registration number 917 811 288 (the "Company"), of up
to 2,083,333 new shares in the Company, each with a par value of NOK 8.40 (the "Offer Shares"), are set out in the prospectus dated 14 January 2026 (the "Prospectus”). Terms defined in the
Prospectus shall have the same meaning in this subscription form (the "Subscription Form"). The notice of, and minutes from, the extraordinary general meeting (with appendices) held on 18
December 2025, where the board of directors of the Company was granted an authorisation to increase the Company's share capital in connection with the Subsequent Offering, the Company's
articles of association and the annual accounts and annual reports for the last two financial years are available at the Company's registered address, Askekroken 11, 0277 Oslo, Norway, and its
website. All announcements referred to in this Subscription Form will be made through Euronext Oslo Bers' information system under the Company's ticker code "DFENS".

Subscription procedure: The subscription period will commence at 09:00 CET on 15 January 2026 and expire at 16:30 CET on 23 January 2026 (the "Subscription Period"). The board of directors
may extend the Subscription Period if required by law as a result of the publication of a supplemental prospectus. Subscriptions by Eligible Shareholders (as defined below) who do not have an
account with the Norwegian Central Securities Depository, Euronext Securities Oslo ("VPS"), but instead hold shares (and Subscription Rights) through a financial intermediary (i.e. broker, custodian,
nominee, etc.), can be made by contacting their respective financial intermediary as further described in Section 14.2.10 of the Prospectus. Correctly completed Subscription Forms must be received
by one of Pareto Securities AS and Nordea Bank Abp, filial i Norge (the "Managers") at the following addresses or e-mail addresses, or, in the case of online subscriptions, be registered through the
online subscription system of the VPS no later than 16:30 CET on 23 January 2026:

Pareto Securities AS Nordea Bank Abp, filial i
Dronning Mauds gate 3 Norge Essendrops gate 7
0250 Oslo 0368 Oslo
Norway Norway
Tel: +47 22 87 87 00 Tel: +47 24 01 34 62
E-mail: subscription@paretosec.com E-mail: nis@nordea.com

The subscriber is responsible for the correctness of the information included in this Subscription Form. Subscription Forms received after the end of the Subscription Period and/or incomplete or
incorrect Subscription Forms, and any subscription that may be unlawful, may be disregarded at the sole discretion of the Company and/or the Managers without notice to the subscriber.

Subscribers who are residents of Norway with a Norwegian personal identification number (Nw.: f Is- og per: ) are encouraged to subscribe for Offer Shares through the
VPS' online subscription system (or by following the links on either of www.paretosec.com/transactions or www.nordea.com/en/issuances, each of which will include a reference to the
VPS online subscription system). Subscriptions made through the VPS online subscription system must be duly registered before the expiry of the Subscription Period.

Neither the Company nor the Managers may be held responsible for postal delays, unavailable internet lines or servers or other logistical or technical problems that may result in subscriptions not
being received in time or at all by the Managers. Subscriptions are binding and irrevocable, and cannot be withdrawn, cancelled or modified by the subscriber after being received by one of the
Managers or, in the case of subscriptions through the VPS online subscription system, upon registration of the subscription. By signing and submitting this Subscription Form, or by registration of a
subscription in the VPS online subscription system, the subscriber confirms and warrants to have read the Prospectus and that it is eligible to subscribe for Offer Shares under the terms set forth
therein.

Offer Price: The subscription price in the Subsequent Offering is NOK 12.00 per Offer Share (the "Offer Price").

Subscription Rights: The shareholders of the Company as of 26 November 2025 (as registered in the VPS two trading days thereafter, on 28 November 2025 (the "Record Date")), who (i) were not
included in the pre-sounding phase of the Private Placement, (ii) were not allocated shares in the Private Placement, and (iii) are not resident in a jurisdiction where such offering would be unlawful or
would (in jurisdictions other than Norway) require any prospectus, filing, registration or similar action (jointly, the "Eligible Shareholders") are being granted 0.204188 non-tradeable subscription rights
(the "Subscription Rights") for each share held by such Eligible Shareholder in the Company as of the Record Date, subject to certain limitations based on applicable laws and regulations. Each
Subscription Right gives right to subscribe for, and be allocated, one (1) Offer Share in the Subsequent Offering at the Offer Price. The number of Subscription Rights granted to each Eligible
Shareholder will be rounded down to the nearest whole Subscription Right. Over-subscription by Eligible Shareholders will be permitted, however subscription without Subscription Rights will not be
permitted. The Company reserves the right to reduce the number of Offer Shares per Subscription right in the event that (i) additional Eligible Shareholders are identified after the date of this Prospectus,
and (ii) the Company receives in excess of 2,083,333 valid subscriptions with subscription rights in the Subsequent Offering. Any such reduction will be made on an equal basis and uniformly applied
to all subscribers in the Subsequent Offering. Subscription Rights that are not used to subscribe for Offer Shares before the expiry of the Subscription Period (i.e. at 16:30 CET on 23
January 2026) will have no value and will lapse without compensation to the holder.

Allocation: The Offer Shares will be allocated to the subscribers based on the allocation criteria set out in the Prospectus. Allocation of fewer Offer Shares than subscribed for by a subscriber will not
impact the subscriber's obligation to pay for the number of Offer Shares allocated. No fractional Offer Shares will be allocated. The Company reserves the right to round off, reject or reduce any
subscription for Offer Shares not validly made or covered by Subscription Rights. Notifications of allocated Offer Shares and the corresponding subscription amount to be paid by each subscriber are
expected to be distributed by the Managers on or around 26 January 2026. Subscribers having access to investor services through their VPS account manager will be able to see the number of Offer
Shares allocated to them from around 12:00 CET on 26 January 2026. Subscribers who do not have access to investor services through their VPS account manager may contact the Managers from
12:00 CET on 26 January 2026 to obtain information about the number of Offer Shares allocated to them.

Payment: The payment for Offer Shares allocated to a subscriber falls due on or about 28 January 2026 (the "Payment Date"). Subscribers who have a Norwegian bank account must, and will by
signing the Subscription Form, provide the Managers with a one-time irrevocable authorisation to debit a specified bank account with a Norwegian bank for the amount payable for the Offer Shares
allocated to the subscriber. The specified bank account is expected to be debited on or after the Payment Date. The Managers are only authorised to debit such account once, but reserves the right
(but have no obligation) to make up to three debit attempts, and the authorisation will be valid for up to seven working days after the Payment Date. The subscriber furthermore authorises the Managers
to obtain confirmation from the subscriber's bank that the subscriber has the right to dispose over the specified account and that there are sufficient funds in the account to cover the payment. If there
are insufficient funds in a subscriber's bank account or if it for other reasons is impossible to debit such bank account when a debit attempt is made pursuant to the authorisation from the subscriber,
the subscriber's obligation to pay for the Offer Shares will be deemed overdue. Subscribers who do not have a Norwegian bank account must ensure that payment with cleared funds for the Offer
Shares allocated to them is made on or before the Payment Date. Prior to any such payment being made, the subscriber must contact one of the Managers for further details and instructions. Should
any subscriber have insufficient funds in his/her/its account, should payment be delayed for any reason, or if it is not possible to debit the account or if payments for any reasons are not made when
due, overdue interest will accrue and other terms will apply as set out under the heading "Overdue payment" below. PLEASE SEE PAGE 2 OF THIS SUBSCRIPTION FORM FOR OTHER
PROVISIONS THAT APPLY TO THE SUBSCRIPTION OF OFFER SHARES.

DETAILS OF THE SUBSCRIPTION

Subscriber's VPS account (12 digits): Number of Subscription Rights: Number of Offer Shares subscribed: (For broker: Consecutive no.):

I Subscription price per Offer Share: | Total subscription amount to be paid:

SUBSCRIPTION RIGHTS' SECURITIES NUMBER: ISIN NO 0013709055
NOK 12.00 =NOK

IRREVOCABLE AUTHORISATION TO DEBIT ACCOUNT (MUST BE COMPLETED BY SUBSCRIBERS WITH A NORWEGIAN BANK ACCOUNT)

Norwegian bank account to be debited for the payment for Offer Shares allocated
(number of Offer Shares allocated x NOK 12.00).
(Norwegian bank account no.)

In accordance with the terms and conditions set out in the Prospectus and this Subscription Form, l/we hereby irrevocably (i) subscribe for the number of Offer Shares specified above, (ii) authorise
and instruct the Managers (or someone appointed by them), acting jointly or severally, to take all actions required to purchase and/or subscribe for Offer Shares allocated to me/us on my/our behalf,
to take all other actions deemed required by the Managers to give effect to the transactions contemplated by this Subscription Form, and to ensure delivery of such Offer Shares to me/us in the
VPS, (iii) grant the Managers an authorisation to debit (by direct or manual debiting as described above) the specified bank account for the payment of the Offer Shares allocated to me/us, and (iv)
confirm and warrant to have read the Prospectus, including its appendices, and that l/we are aware of the risks associated with an investment in the Offer Shares and that I/we are eligible to
subscribe for and purchase Offer Shares under the terms set forth therein, and that I/we acknowledge that the Managers have not taken any steps to verify the information in the Prospectus.

Date and place Binding signature
Must be dated in the Subscription The subscriber must have legal capacity. When signed on behalf of a company or
Period pursuant to an authorisation, documentation in the form of a company certificate or

power of attorney should be attached

INFORMATION ON THE SUBSCRIBER (ALL FIELDS MUST BE COMPLETED)

First name:

Surname / company name:

Street address:

Post code / district / country:

Personal ID number / Company registration number:

Legal Entity Identifier ("LEI") / National Client Identifier ("NCI"):
Nationality:

E-mail address:

Telephone number:

Please note: If the Subscription Form is sent to the Managers by e-mail, the e-mail will be unsecured unless the subscriber itself takes measures to secure it. The Subscription Form may contain
sensitive information, including national identification number, and the Managers recommend the subscriber to send the Subscription Form to the Managers in a secured e-mail.


mailto:nis@nordea.com
http://www.paretosec.com/transactions
http://www.nordea.com/en/issuances

ADDITIONAL GUIDELINES FOR THE SUBSCRIBER

Regulatory Issues: The subscriber represents that he/shelit is capable of evaluating the merits and risks of an investment decision to invest in the Company by subscribing for
Offer Shares, and is able to bear the economic risk, and to withstand a complete loss, of an investment in the Offer Shares.

In accordance with the Markets in Financial Instruments Directive 2014/65/EU ("MiFID 1I") of the EU, Norwegian law imposes requirements in relation to business investments. In this respect, the
Managers must categorize all new clients in one of three categories: eligible counterparties, professional and non-professional clients. All subscribers in the Subsequent Offering who are not existing
clients of one of the Managers will be categorized as non-professional clients. Subscribers can, by written request to the Managers, ask to be categorized as a professional client if the subscriber
fulfils the applicable requirements of the Norwegian Securities Trading Act. For further information about the categorization, the subscriber may contact the Managers on the telephone numbers set
forth hereon. The Managers will receive compensation from the Company in connection with the Subsequent Offering and will in conducting its work have to take into consideration the requirements
of the Company and the interests of the investors subscribing under the Subsequent Offering and the rules regarding inducements pursuant to the requirements of the Norwegian Securities Trading
Act and accompanying regulations (implementing MiFID II).

General Business Terms and Conditions: The subscription for Offer Shares in the Subsequent Offering is further regulated by the Managers' respective general business terms and conditions, and
guidelines for execution of orders and categorization of customers, which are available on www.paretosec.com and www.nordea.com/en.

Selling and Transfer Restrictions: The attention of persons who wish to subscribe for Offer Shares is drawn to Section 15 "Selling and transfer restrictions" of the Prospectus. The making or
acceptance of the Subsequent Offering to or by persons who have registered addresses outside Norway or who are resident in, or citizens of, countries outside Norway, may be affected by the
terms of the Subsequent Offering and the laws of the relevant jurisdiction. Those persons should read Section 15 of the Prospectus and consult their professional advisers as to whether they are
eligible to subscribe for Offer Shares, or require any governmental or other consents or need to observe any other formalities to enable them to exercise Subscription Rights or purchase Offer
Shares. It is the responsibility of any person outside Norway wishing to exercise Subscription Rights and/or subscribe for Offer Shares under the Subsequent Offering to satisfy himself/herself/itself
as to the full observance of the terms and conditions of the Subsequent Offering and the laws of any relevant jurisdiction in connection therewith, including obtaining any governmental or other
consent which may be required, the compliance with other necessary formalities and the payment of any issue, transfer or other taxes due in such territories.

The Subscription Rights and/or the Offer Shares, as applicable, have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the "U.S. Securities Act") or with any
securities regulatory authority of any state or other jurisdiction in the United States, and may not and will not be offered, sold, pledged or otherwise transferred in or into the United States. There will
be no public offer of the Subscription Rights and/or the Offer Shares in the United States. No person in the United States may be offered Subscription Rights or otherwise acquire Offer
Shares by exercise of Subscription Rights. The Subscription Rights or Offer Shares may not be offered, sold, exercised, pledged, resold, granted, allocated, taken up, transferred or delivered,
directly or indirectly, in or into, the United States, Canada, Japan, Australia, Hong Kong or any other jurisdiction in which it would not be permissible to offer the Subscription Rights or the Offer
Shares. This Subscription Form does not constitute an offer to sell or a solicitation of an offer to buy Offer Shares in any jurisdiction in which such offer or solicitation is unlawful or would, for
jurisdictions other than Norway, require any prospectus filing, registration or similar action. A notification of exercise of Subscription Rights and subscription of Offer Shares in contravention of the
above restrictions may be deemed to be invalid. By subscribing for the Offer Shares, persons effecting subscriptions will be deemed to have represented to the Company that they, and the persons
on whose behalf they are subscribing for the Offer Shares, have complied with the above selling restrictions and will be deemed to have made the applicable representations, acknowledgements,
agreements and warranties set forth in Section 15.1 of the Prospectus.

Execution Only: The Managers will treat the Subscription Form as an execution-only instruction. The Managers are not required to determine whether an investment in the Offer Shares is appropriate
or not for the subscriber. Hence, the subscriber will not benefit from the protection of the relevant conduct of business rules in accordance with the Norwegian Securities Trading Act.

The Managers are acting exclusively for the Company and no one else in connection with the Subsequent Offering referred to herein. The Managers will not regard any other person as a client in
relation to the Subsequent Offering and will not be responsible to anyone other than the Company for providing the protections afforded to its clients nor for the giving of advice in relation to the
Subsequent Offering or any other transaction, matter or arrangement referred to herein.

Information Exchange: The subscriber acknowledges that, under the Norwegian Securities Trading Act and the Norwegian Financial Undertakings Act and foreign legislation applicable to the
Managers, there is a duty of secrecy between the different units of the Managers as well as between the Managers and other entities in the Managers' group. This may entail that other employees of
the Managers or the Managers' group may have information that may be relevant to the subscriber and to the assessment of the Offer Shares, but which the Managers will not have access to in
their capacity as Managers for the Subsequent Offering.

Information Barriers: The Managers are securities firms that offer a broad range of investment services. In order to ensure that assignments undertaken in each of the Managers' corporate finance
department are kept confidential, the Managers' other activities, including analysis and stock broking, are separated from the Managers' corporate finance departments by information walls. The
subscriber acknowledges that the Managers' analysis and stock broking activities may conflict with the subscriber's interests with regard to transactions of the shares, including the Offer Shares, as
a consequence of such information walls.

VPS account and Mandatory Anti-Money Laundering Procedures: The Subsequent Offering is subject to the Norwegian Money Laundering Act No. 23 of 1 June 2018 and the Norwegian Money
Laundering Regulations No. 1324 of 14 September 2018, as amended (together, the "Anti-Money Laundering Legislation"). Subscribers who are not registered as existing customers of the
Managers must verify their identity to the Managers in accordance with the requirements of the Anti-Money Laundering Legislation, unless an exemption is available. Subscribers who have
designated an existing Norwegian bank account and existing VPS account on the Subscription Form are exempted, unless verification of identity is requested by the Managers. Subscribers
who have not completed the required verification of identity prior to the expiry of the Subscription Period will not be allocated Offer Shares.

Furthermore, participation in the Subsequent Offering is conditional upon the Eligible Shareholder holding a VPS account. The VPS account number must be stated in this Subscription Form. VPS
accounts can be established with authorised VPS registrars, which can be Norwegian banks, authorised securities brokers in Norway, and Norwegian branches of credit institutions established
within the European Economic Area (the "EEA"). However, non-Norwegian investors may use a nominee VPS account registered in the name of a nominee. The nominee must be authorised by the
Financial Supervisory Authority of Norway. Opening a VPS account requires verification of the identification to the VPS registrar in accordance with the Anti-Money Laundering Legislation.

Personal data: The subscriber confirms that it has been provided information regarding the Managers' processing of personal data, and that it is informed that the Managers will process the
subscriber's personal data in order to manage and carry out the Subsequent Offering and the subscription from the subscriber, and to comply with statutory requirements. The data controllers who
are responsible for the processing of personal data are the Managers. The processing of personal data is necessary in order to fulfil the subscription and to meet legal obligations. The Norwegian
Securities Trading Act and the Anti-Money Laundering Legislation require that the Managers process and store information about clients and trades, and control and document activities. The
subscriber's data will be processed confidentially, but if it is necessary in relation to the purposes, the personal data may be shared between the Managers, the company(ies) participating in the
Subsequent Offering, with companies within the Managers' groups, the VPS, stock exchanges and/or public authorities. The personal data will be processed as long as necessary for the
purposes, and will subsequently be deleted unless there is a statutory duty to keep it.

If the Managers transfer personal data to countries outside the EEA, that have not been approved by the EU Commission, the Managers will make sure the transfer takes place in accordance with the
legal mechanisms protecting the personal data, for example the EU Standard Contractual Clauses. As a data subject, the subscribers have several legal rights. This includes inter alia the right to
access its personal data, and a right to request that incorrect information is corrected. In certain instances, the subscribers will have the right to impose restrictions on the processing or demand
that the information is deleted. The subscribers may also complain to a supervisory authority if they find that the Managers' processing is in breach of the law. Supplementary information on
processing of personal data and the subscriber's rights can be found at the Managers' websites.

Terms and Conditions for Payment by Direct Debiting — Securities Trading: Payment by direct debiting is a service the banks in Norway provide in cooperation. In the relationship between the
payer and the payer's bank the following standard terms and conditions will apply:

a) The service "Payment by direct debiting — securities trading" is supplemented by the account agreement between the payer and the payer's bank, in particular Section C of the account
agreement, General terms and conditions for deposit and payment instructions.

b) Costs related to the use of "Payment by direct debiting — securities trading" appear from the bank's prevailing price list, account information and/or information given in another appropriate
manner. The bank will charge the indicated account for costs incurred.

c) The authorisation for direct debiting is signed by the payer and delivered to the beneficiary. The beneficiary will deliver the instructions to its bank who in turn will charge the payer's bank
account.

d) In case of withdrawal of the authorisation for direct debiting, the payer shall address this issue with the beneficiary. Pursuant to the Norwegian Financial Contracts Act, the payer's bank
shall assist if the payer withdraws a payment instruction that has not been completed. Such withdrawal may be regarded as a breach of the agreement between the payer and the
beneficiary.

e) The payer cannot authorise payment of a higher amount than the funds available on the payer's account at the time of payment. The payer's bank will normally perform a verification of
available funds prior to the account being charged. If the account has been charged with an amount higher than the funds available, the difference shall immediately be covered by the
payer.

f) The payer's account will be charged on the indicated date of payment. If the date of payment has not been indicated in the authorisation for direct debiting, the account will be charged
as soon as possible after the beneficiary has delivered the instructions to its bank. The charge will not, however, take place after the authorisation has expired as indicated above.
Payment will normally be credited the beneficiary's account between one and three working days after the indicated date of payment/delivery.

g) If the payer's account is wrongfully charged after direct debiting, the payer's right to repayment of the charged amount will be governed by the account agreement and the Norwegian
Financial Contracts Act.

Overdue payment: Overdue payments will be charged with interest at the applicable rate from time to time under the Norwegian Act on Interest on Overdue Payment of 17 December 1976 no. 100.
If a subscriber fails to comply with the terms of payment, the Offer Shares will, subject to the restrictions in applicable law and at the discretion of the Managers, not be delivered to such subscriber.
The Managers, on behalf of the Company, reserve the right, at the risk and cost of the subscriber to, at any time, cancel the subscription and to re-allocate or otherwise dispose of allocated Offer
Shares for which payment is overdue, or, if payment has not been received by the third day after the Payment Date, without further notice sell, assume ownership to or otherwise dispose of the
allocated Offer Shares on such terms and in such manner as the Managers may decide in accordance with Norwegian law. The subscriber will remain liable for payment of the subscription amount,
together with any interest, costs, charges and expenses accrued and the Managers, on behalf of the Company, may enforce payment for any such amount outstanding in accordance with Norwegian
law. The Company and the Managers further reserve the right (but have no obligation) to have the Managers advance the subscription amount on behalf of subscribers who have not paid for the Offer


http://www.paretosec.com/
http://www.nordea.com/en

Shares allocated to them within the Payment Date. Any non-paying subscribers will remain fully liable for the subscription amount payable for the Offer Shares allocated to them, irrespective of such
payment by the Managers.

National Client Identifier and Legal Entity Identifier: In order to participate in the Subsequent Offering, subscribers will need a global identification code. Physical persons will need a so-called
National Client Identifier ("NCI") and legal entities will need a so-called Legal Entity Identifier ("LEI").

NCI code for physical persons: Physical persons will need an NCI code to participate in a financial market transaction, i.e. a global identification code for physical persons. For physical persons with
only a Norwegian citizenship, the NCI code is the 11-digit personal ID number (Nw.: fadsels- og personnummer). If the person in question has multiple citizenships or another citizenship than
Norwegian, another relevant NCI code can be used. Subscribers are encouraged to contact their bank for further information.

LEI code for legal entities: Legal entities will need a LEI code to participate in a financial market transaction. A LEI code must be obtained from an authorised LEI issuer, and obtaining the code can
take some time. Subscribers should obtain a LEI code in time for the subscription. For more information visit www.gleif.org. Further information is also included in Section 14.2.16 "National client
identifier and legal entity identifier" of the Prospectus.

Investment decisions based on full Prospectus: Subscribers must not subscribe for any Offer Shares on any other basis than on the complete Prospectus. .


http://www.gleif.org/

APPENDIX C: Unaudited Pro Forma Financial Information



Unaudited Pro Forma Financial Information

1.1 Introduction

During 2025 to the date of the Prospectus, Fjord Defence ASA has completed the business combinations set out below.

1.1.1 Acquisitions prior to 30 September 2025

On 27 May 2025, Fjord Defence Group ASA (the “Company” and, together with its consolidated subsidiaries, the "Group") entered
into a share purchase agreement to acquire 100% of the shares in Fjord Defence AS (the " Fjord Defence Acquisition"). Following

completion of the Acquisition, the Company was renamed "Fjord Defence Group ASA", from "Aquila Holdings ASA”.

The total consideration for the shares in Fjord Defence AS amounted to NOK 278,791,540. Of the Consideration, NOK 30,024,626
was settled in cash and NOK 248,766,915 was settled by the issuance of 175,187,968 Consideration Shares in Fjord Defence Group
ASA. The Acquisition was completed on 20 June 2025 (the "Fjord Defence Completion Date"). At the Fjord Defence Completion Date
the share price of Fjord Defence Group ASA amounted to NOK 1.42 per share.

1.1.2 Acquisitions after 30 September 2025

On 26 November 2025, the Company entered into a share purchase agreement with EBC Family Invest ApS, EBC Holding A/S, and
Mytt Holding ApS as sellers (together, the "Sellers™) for the Company's acquisition of 100% of the shares in Scanfiber Composites
A/S (the "Scanfiber Acquisition"). Completion of the Scanfiber Acquisition is subject to certain customary conditions precedent (the
"CPs"), including inter alia the Company obtaining requisite regulatory approvals to consummate the Scanfiber Acquisition, and is
expected to be completed in January 2026 (at such date, the "Scanfiber Completion Date"). The Scanfiber Acquisition will result in
the Sellers' (i.e., Scanfiber's current shareholders as of the date of this Prospectus) holding approximately 11,18% of the outstanding

Shares in the Company (adjusted for Company's holding of treasury shares).

The total consideration payable by the Company for the shares in Scanfiber amounts to DKK 260 million (approximately NOK 405.6
million) (the “Purchase Price"). Of the Purchase Price, approximately DKK 52 million (approximately NOK 81.1 million) will be settled
by the issuance of 6.76 million new Shares in the Company to the Sellers at a subscription price of NOK 12 per Share (the "Scanfiber
Consideration Shares"). The issuance of the Scanfiber Consideration Shares will be carried out by the Sellers transferring 1,500
shares in Scanfiber to the Company as contribution in kind in exchange for the Scanfiber Consideration Shares. The Board of Directors
was granted an authorisation to increase the share capital and issue the Scanfiber Consideration Shares to the Sellers by the

extraordinary general meeting of the Company held on 18 December 2025 (the "December EGM").

In addition to the Scanfiber Consideration Shares, the Company shall pay approximately DKK 208 million (approximately NOK 324.5
million) in cash to the Sellers (the "Scanfiber Cash Consideration"). The Scanfiber Cash Consideration will partly be through a
contemplated private placement of new shares in the Company “the “Private Placement” and partly by new debt financing drawn

under to the Amended Facilities Agreement.

As part of the consideration, the Sellers will receive a dividend of DKK 8 million (approximately NOK 12.5 million) from Scanfiber

Composites A/S, the dividend is reflected in the Unaudited Pro Forma Consolidated Statement of Financial Posistion.
In the following, the Fjord Defence Acquisition and the Scanfiber Acquisition are collectively referred to as the “Acquisitions”.

1.1.3 Significant gross change

The Fjord Defence Acquisition and the Scanfiber Acquisition separately represent "a significant gross change" for Fjord Defence Group
ASA as defined in Commission Delegated Regulation (EU) 2019/980 setting out the requirements for Pro Forma Financial Information
to be included in a prospectus. As such, the Company has, based on the requirements set out in Annex 20 of the Commission
Delegated Regulation (EU) 2019/980 supplementing the EU Prospectus Regulation, as incorporated in the Norwegian Securities

Trading Act and the Norwegian Securities Trading Regulation Section 7-1, prepared Unaudited Pro Forma Financial Information.



The Unaudited Pro Forma Financial Information is not appropriate to meet the requirements in other jurisdictions and should not be
relied upon for any purpose other than this Prospectus. This information is not in compliance with SEC Regulation S-X, and had the
securities been registered under the U.S. Securities Act of 1933, the Unaudited Pro Forma Financial Information, including the report

by the auditor, would have been amended and / or removed from the offering document.
Prospective investors are cautioned against placing undue reliance on the Unaudited Pro Forma Financial Information.

1.2 General information, purpose of and cautionary note regarding the Unaudited Pro Forma Financial Information

The Unaudited Pro Forma Consolidated Financial Statement of Comprehensive Income and Unaudited Pro Forma Consolidated
Statement of Financial Position (together the “Unaudited Pro Forma Financial Information”) has been prepared for illustrative
purposes only. The Unaudited Pro Forma Consolidated Statement of Comprehensive Income show how the Fjord Defence Acquisition
and the Scanfiber Acquisition would have affected the Company's Consolidated Statement of Comprehensive Income for the year
ended 31 December 2024 as if the Acquisitions had occurred on 1 January 2024. The Unaudited Pro Forma Consolidated Statement
of Financial Position show how the Scanfiber Acquisition would have affected the Company’s Consolidated Statement of Financial
Position if the Scanfiber Acquisition had occurred on 30 September 2025.The Fjord Defence Acquisition is not adjusted for in the
Unaudited Pro Forma Statement of Financial Position, as the acquisition is fully reflected in Fjord Defence ASA’'s Consolidated
Statement of Financial Position as of 30 September 2025. The closing of the Scanfiber Acquisition is subject to certain customary
conditions precedent including inter alia the Company obtaining requisite regulatory approvals. The Unaudited Pro Forma Financial

Information has been prepared assuming the transaction will be approved.

The Unaudited Pro Forma Financial Information is based on certain management assumptions and adjustments made to illustrate
what the financial results of the Group would have been, had the Group completed the Acquisitions at an earlier point in time. Although
the Unaudited Pro Forma Consolidated Statement of Comprehensive Income is derived from estimates and assumptions based on
current circumstances believed to be reasonable, actual results could materially differ from those presented herein. Because of its
nature, the Unaudited Pro Forma Financial Information address a hypothetical situation, and therefore, does not purport to represent
what the Group's actual consolidated results of operations would have been for the year ended 31 December 2024 nor actual
consolidated statement of financial position as of 30 September 2025, and is not representative of the results of operations for any

future periods.

The assumptions underlying the unaudited Pro Forma Adjustments applied to the historical financial information are described in the
notes to the Unaudited Pro Forma Consolidated Statement of Comprehensive Income and the Unaudited Pro Forma Consolidated
Statement of Financial Position. Neither these adjustments nor the resulting Unaudited Pro Forma Consolidated Statement of
Comprehensive Income or the Unaudited Pro Forma Consolidated Statement of Financial Position have been audited in accordance
with Norwegian or any other generally accepted auditing standards. In evaluating the Unaudited Pro Forma Consolidated Statement
of Comprehensive Income and the Unaudited Pro Forma Consolidated Statement of Financial Position, each reader should carefully
consider the Annual Financial Statements, the notes included therein, as well as the notes to the Unaudited Pro Forma Financial
Information as well as other information included elsewhere in this Prospectus. The Unaudited Pro Forma Financial Information for the
Group does not include all of the information required for financial statements under IFRS® Accounting Standards as adopted by EU

(“IFRS”) and should be read in conjunction with the other historical financial information of the Group as included in the Prospectus.

It should be noted that greater uncertainty is associated with Unaudited Pro Forma Consolidated Financial Information than actual

historical financial information.

1.3 Basis for preparation of the Pro Forma Financial Information
The accounting policies (IFRS) adopted in the preparation of the Unaudited Pro Forma Consolidated Statement of Comprehensive
Income and the Unaudited Pro Forma Consolidated Statement of Financial Position are consistent with those followed in the

preparation of the Company’s Annual Financial Statements as of and for the year ended 31 December 2024.



The Acquisitions are accounted for as acquisitions under IFRS 3 Business Combinations, and the principles of valuation and allocation
as described in IFRS 3 are applied. Under this standard, the purchase price allocations may be revised within 12 months based on
new information.

The Company has historically reported its 2024 Annual Consolidated Financial Statement in USD. For Pro Forma purposes, the
Company has presented the accounts in NOK thousand, see Appendix 1. From 1 January 2025, the Company has presented its
financial information in NOK. For pro forma purposes, the Company has presented the accounts NOK thousands, see Appendix 1 to
the Unaudited Pro Forma Financial Information.

The Fjord Defence AS Annual Financial Statements has (for the year ended 31 December 2024) been prepared in accordance with
good accounting practices in Norway for small enterprises (NRS 8 God regnskapsskikk for sma foretak) (‘NGAAP NRS 8”). In
accordance with NGAAP NRS 8, Fjord Defence AS subsidiary, Fjord Defense Inc., has not been consolidated in the Fjord Defense AS
Annual Financial Statements. For the purpose of the preparation of the Unaudited Pro Forma Consolidated Statement of

Comprehensive Income, Fjord Defense Inc. has been consolidated with Fjord Defence AS. Please refer to Appendix 2.

The Scanfiber Composites A/S Annual Financial Statements have been prepared in accordance with generally accepted accounting
principles in Denmark (Danish GAAP). Scanfiber Composites A/S has a deviating financial year, with a year end of 30 September. For
pro forma purposes, unaudited monthly management accounts based on historical unadjusted financial information for the period 1
January 2024 to 31 December 2024 has been complied.

Historical financial information for Scanfiber Composites A/S is presented in DKK, accordingly financial information is converted to
NOK using the average exchange rate for each month for the 12-month period in the Unaudited Pro Forma Consolidated Statement
of Comprehensive Income and the exchange rate as of 30 September 2025 in the Unaudited Pro Forma Consolidated Statement of
Financial Position.

As part of the preparation of the Unaudited Pro Forma Financial Information, management has assessed differences between
accounting policies for the Company under IFRS, Fjord Defence AS under NGAAP NRS 8, and Scanfiber Composites A/S under

Danish GAAP. Based on the analysis performed, there were identified differences as presented below as IFRS adjustments.

The Unaudited Pro Forma Financial Information does not include all the information required for financial statements under IFRS and
should be read in conjunction with the other historical information of the Group included in this Prospectus. The Unaudited Pro Forma
Consolidated Statement of Comprehensive Income and the Unaudited Pro Forma Consolidated Statement of Financial Position have
been prepared under the assumption of going concern. The unaudited Pro Forma Adjustments in respect of the Unaudited Pro Forma

Consolidated Statement of Comprehensive Income have continuing impact, except when otherwise explicitly stated.

1. 4 Independent Practitioner's Assurance Report on the compilation of Unaudited Pro Forma Consolidated Statement of
Comprehensive Income included in the Prospectus

With respect to the Unaudited Pro Forma Financial Information included in this Exempted Document, PricewaterhouseCoopers AS
(“PwC”) has applied assurance procedures in accordance with ISAE 3420 Assurance Engagement to Report in Compilation of included
in a Prospectus in order to express an opinion as to whether the Unaudited Pro Forma Financial Information has been properly
compiled on the basis stated, and that such basis is consistent with the accounting policies of the Group, see Appendix C. PwC'’s
procedures on the Unaudited Pro Forma Financial Information has not been carried out in accordance with attestation standards and
practices generally accepted in the Norway, and accordingly, should not be relied on as if they had been carried out in accordance with
those standards. Therefore, the Independent Practitioner’s Assurance Report on the Unaudited Pro Forma Financial Information should

not be used or relied upon for any purpose other than this Prospectus.

1.5 Purchase price allocation and allocation of goodwill

The Company has for the purpose of the Unaudited Pro Forma Financial Information performed preliminary purchase price allocations

(the “Preliminary Purchase Price Allocation” or “PPA”) of the cost of the Business Combinations to the assets and liabilities



assumed in accordance with IFRS 3. The PPAs are preliminary and there is uncertainty related to the valuation of the assets and
liabilities due to limited access to information and the limited time period available to prepare the Unaudited Pro Forma Financial
Information. While management believes it has made reasonable assumptions in preparing the Unaudited Pro Forma Financial

Information, the actual purchase price and purchase price adjustments will differ from the estimates.

The Preliminary Purchase Price Allocation has formed the basis of the unaudited Pro Forma Adjustments to the relevant assets and
liabilities and the related impact to the Unaudited Pro Forma Consolidated Statement of Comprehensive Income and the Unaudited
Pro Forma Consolidated Statement of Financial Position. The residual excess values not allocated to identifiable assets are recognized
as goodwill. Goodwill is not amortized but will be subject to impairment testing in accordance with IAS 36 Impairment of Assets. No

goodwill impairment charges are recognized in the Unaudited Pro Forma Consolidated Statement of Comprehensive Income.
Fjord Defence AS

The Preliminary Purchase Price Allocation for Fjord Defence AS was performed on Unaudited Financial Information as of 30 June
2025. The provisional fair value adjustments identified in the PPA relate mainly to the technology, order backlog and customer
relationships, in addition to goodwill. Customer relationships and order backlog is valued based on the multi-period excess earnings
method (MEEM). Technology is valued using the Relief from Royalty approach. Capitalized R&D relates to SkatteFUNN and were used
to develop the Company’s current technology. As technology is valued separately, capitalized R&D is assigned a value of zero. Assets
which do not meet the identification criteria in IFRS forms the goodwill and relate to synergies, the organisation’s ability to generate

future growth and workforce. The adjustment in deferred tax reflects the deferred tax on identified excess values from the PPA.

The Purchase Price Adjustments as part of the Purchase Price Allocation are presented below:

Research and development (1211)
Customer relationships 59 517
Order backlog 14 549
Technology 29912
Book value of equity 30 June 2025 20 520
Total consideration (Purchase price) 278 792
Excess value allocated to Goodwill 155 505
Plus: Deferred tax from FV adj. 22 609
Goodwill w/deferred tax adj. 178 114
Scanfiber Composites A/S

The Preliminary Purchase Price Allocation for Scanfiber Composites A/S was performed on Unaudited Financial Information as of 30
September 2025. The provisional fair value adjustments identified in the PPA relate to customer relationships, technology and research
and development. Customer relationships are valued based on the multi-period excess earnings method (MEEM). Technology is valued
using the Relief from Royalty approach. Assets which do not meet the identification criteria in IFRS forms the goodwill and relate to
synergies, the organisation’s ability to generate future growth and workforce. The adjustment in deferred tax reflects the deferred tax

on identified excess values from the PPA.



The Purchase Price Adjustments as part of the Purchase Price Allocation are presented below:

Customer relationships 151 813
Technology 41744
Research and development (2213)
Book value of equity 30 September 2025 46 844
Total consideration (Purchase price) 405 600
Excess value allocated to Goodwill 167 344
Plus: Deferred tax from FV adj. 42 096
Goodwill w/deferred tax adj. 209 440

1.6 Unaudited Pro Forma Consolidated Statement of Comprehensive Income
The table below sets out the Unaudited Pro Forma Consolidated Statement of Comprehensive Income for the Group for the year ended

31 December 2024, as if the Acquisitions had taken place on 1 January 2024.

Financial information
UNAUDITED PRO FORMA CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

The table below sets out the Unaudited Pro Forma Consolidated Statement of Comprehensive Income for the year ended 31 December 2024

Revenues 41941 86 579 79 590 - - 208 110

Changes in fair value of

investments (loss) (19 115) - - - - (19 115)
Other gains (losses) (7 871) - - - - (7 871)
Cost of sales (42 353) (56 908) (33 935) - - (133 196)
Selling, general and

administrative expenses (21 400) (14 919) (25 585) 951 A (12 058) C (73 011)
Reversal of other accruals 14 211 - - - - 14 211
Depreciation and

amortization*** - (1 065) (3112) (753) A B (34 867) D (39 798)
Amortization multi-client (68 865) - - - - (68 865)
Impairment multi-client (28 430) - - - - (28 430)
Operating profit (loss) (EBIT) (131 883) 13 688 16 957 197 (46 925) (147 965)
Financial income 739 2530 167 - - 3436
Financial expenses (1532) (2 604) (861) (268) A (13 545) E (18 810)
Currency exchange gain (loss) 1144 - (88) - - 1056

Profit (loss) before tax (131 532) 13 614 16 175 (70) (60 470) (162 283)




Income tax (expense) 16 185 (2 896) (3 389) 24 A 10 651 F

Profit (loss) for the year (115 347) 10 718 12 786 (46) (49 819) (141 708)

Currency translation

adjustment (6 326) - - - 15704
Other comprehensive income
(loss) for the year (6 326) - - - 15 704

Total comprehensive income

(loss) for the year (121 673) 10 718 12 786 (46) (34 115) (132 330)

* "Fjord Defence AS" comprises of Fjord Defence AS and Fjord Defense Inc.
** "Scanfiber Composites A/S" comprises Scanfiber Composites A/S and Scanfiber Composites UK Ltd.
*** Account line has been added for pro forma purposes

1.7 Notes to the Unaudited Pro Forma Consolidated Statement of Comprehensive Income

The notes to the Unaudited Pro Forma Financial Information form an integral part of the Unaudited Pro forma Statement Information.

1.7.1 IFRS adjustments

IFRS adjustments in the Unaudited Pro Forma Consolidated Statement of Comprehensive Income

Note A Leases

The adjustments reflect the recognition of leases in accordance with IFRS. Under Danish GAAP and NGAAP NRS 8, lease payments
have been expensed as incurred. Under IFRS, most leases are recognized on the statement of financial position as a lease liability
and a corresponding right-of-use asset. In the statement of comprehensive income, the right-of use asset is depreciated over the lease
term and presented as a depreciation expense, while the unwinding of the discounting effect on the lease liability is presented as a

finance expense.

The table below presents the effects of the IFRS adjustments related to leases in the Unaudited Pro Forma Consolidated Statement

of Comprehensive Income.

Selling, general and administrative expenses 626 325 951
Depreciation and amortization (517) (276) (793)
Financial expenses (188) (79) (268)
Income tax (expense) 17 7 24

Note B Reversal of goodwill amortization

The adjustment reflects a reversal of goodwill amortization previously recognized by Scanfiber Composites A/S under Danish GAAP.
In accordance with IFRS, goodwill is not amortized but rather subject to annual impairment testing (or more frequently is indicators of
impairment exist).

The table below presents the effect of the IFRS adjustment related to reversal of goodwill amortization in the Unaudited Pro Forma

Consolidated Statement of Comprehensive Income.

Depreciation and amortization 39 39



1.7.2 Pro forma adjustments

Pro forma adjustments in the Unaudited Pro Forma Consolidated Statement of Comprehensive Income

Note C Selling, general and administrative expenses

The pro forma adjustment reflects transaction costs related to the Acquisitions. The transaction costs consist mainly of external costs
to financial and legal advisors.
The table below presents the effect of the pro forma adjustment in the Unaudited Pro Forma Consolidated Statement of Comprehensive

Income.

The pro forma adjustment will not have continuing impact on the Group's consolidated financial statements going forward

Selling, general and administrative expenses (3 366) (8 692) (12 058)

Note D Depreciation and amortization

The identifiable assets and liabilities in Fjord Defence AS and Scanfiber Composites A/S have been adjusted to reflect their fair values
as at the date of closing the Acquisitions. The pro forma adjustment reflects estimated amortization related to customer relationships,
order backlog and technology, in addition to reversal of depreciation for previously recognized R&D and licenses. Customer
relationships and technology are amortized linearly over the remaining useful life. Order backlog is amortized based on the duration of
each customer contract, of which the majority of the contracts have a short remaining useful life, expiring within a year from the date
of the Acquisitions.

Research and development 808 908 1715
Licences and rights - 305 305
Customer relationships (4 960) 12 (12651) 12 (17 611)
Technology (4 273) 7 (5963) 7 (10 237)
Order backlog (9 040) 0-5 3 (9 040)
Total amortization of excess values (17 465) (17 402) (34 867)
Income tax (expense) 3 842 3828 7 671

Note E Financial expenses

In connection with the Fjord Defence Acquisition, the Group entered into a facility agreement with Nordea Bank Abp. In accordance
with a committed refinancing offer received from Nordea, approximately NOK 85 million was made available, of which the Group has
utilized NOK 25 million. In parallel to entering the credit facility the Group also entered an interest rate swap with a term of 5 years,
with a fixed interest rate of 6.8%.

In connection with the Scanfiber Acquisition, the Group entered into an additional 5-year facility agreement with Nordea Bank Abp. The
credit facility gives rise to new debt of NOK 150 million, less an arrangement fee of NOK 1 489 thousand that is amortized over the
contract term.

The table below reflects the pro forma adjustment related to interest expenses from the financing of the Acquisitions in the Unaudited

Pro Forma Consolidated Statement of Comprehensive Income.

Financial expenses (1833) (11 712) (13 545)



Note F Income tax expense

The pro forma adjustment of NOK 10 651 thousand reflect the tax effect arising from the adjustments described in note D and E above,
calculated at the acquired entities respective tax rates (22%).

1.8 Unaudited Pro Forma Consolidated Statement of Financial Position
The table below sets out the Unaudited Pro Forma Consolidated Statement of Financial Position for the Group as if the Scanfiber

Acquisition had taken place on 30 September 2025.

Financial information
UNAUDITED PRO FORMA CONSOLIDATED STATEMENT OF FINANCIAL POSITION

The table below sets out the Unaudited Pro Forma Consolidated Statement of Financial Posisiton as of 30 September 2025

Assets

Non-current assets

Goodwill 178 180 81 153 A 209 439 C 387 854
Multi-client library 175 480 - - - 175 480
Other intangible assets 97 404 2228 - 191 344 C 290 976
Machinery and plant 510 19737 - - 20 247
Right of use asset 2713 - 1249 B - 3962
Investments 30 975 - - - 30975

Financial assets - - - - -

Total non-current assets 485 261 22 047 1403 400 784 909 494

Current assets

Inventories 20 501 11210 - - 31711
Trade receivables 14 252 26 948 - - 41 200
Other current assets 11 156 15711 - - 26 867
Bank deposits, cash in hand 64 019 17 487 - (28 388) D 53 118
Total current assets 109 928 71 356 - (28 388) 152 896
Total assets 595 189 93 402 1403 372 396 1062 390

Equity and Liabilities

Equity

Share capital and other paid in capital 981 815 11782 - 229 420 G 1223017
Own shares (9 035) - - - (9 035)
Other reserves (475 498) 47 803 153 A (63 884) H (491 425)

Other reserves - CTA 8985 - - - 8 985



Total equity 506 267 59 585 153 165 536 731 541

Non-current liabilities

Interest bearing debt 19479 961 - 148 572 E 169 011
Lease liability 2293 - 77 B - 3070
Taxes payables non-current® - 10 274 - - 10 274
Other non-current liabilities* - 1137 - - 1137
Deferred tax 21184 3403 - 42 096 C 66 682
Total non-current liabilities 42 955 15774 777 190 668 250 175

Current liabilities

Interest bearing debt current 4 861 1468 - - 6 329
Trade payables 20 529 13 244 - - 33773
Taxes payables 9230 - - - 9230
Other current liabilities 11 347 3331 472 B 16 192 F 31343
Total current liabilities 45 967 18 043 472 16 192 80 674
Total liabilities 88 922 33 817 1249 206 861 330 849
Total equity and liabilities 595 189 93 402 1403 372 396 1062 390

1.9 Notes to the unaudited pro forma consolidated statement of financial position

The notes to the Unaudited Pro Forma Financial Information form an integral part of the Unaudited Pro forma Statement Information.

1.9.1 IFRS adjustments

IFRS adjustments in the Unaudited Pro Forma Consolidated Statement of Financial Position

Note A Reversal of goodwill amortization

The adjustment reflects a reversal of goodwill amortization previously recognized by Scanfiber Composites A/S under Danish GAAP.
In accordance with IFRS, goodwill is not amortized but rather subject to annual impairment testing (or more frequently is indicators of
impairment exist).
The table below presents the effect of the IFRS adjustment related to reversal of goodwill amortization in the Unaudited Pro Forma
Consolidated Statement of Financial Position.
Goodwill 153 153
Other reserves 153 153

Note B Leases

The adjustments reflect the recognition of leases in accordance with IFRS. Under Danish GAAP and NGAAP NRS 8, lease payments
have been expensed as incurred. Under IFRS, most leases are recognized on the statement of financial position as a lease liability
and a corresponding right-of-use asset. In the statement of comprehensive income, the right-of use asset is depreciated over the lease
term and presented as a depreciation expense, while the unwinding of the discounting effect on the lease liability is presented as a

finance expense.



The table below presents the effects of the IFRS adjustments related to leases in the Unaudited Pro Forma Consolidated Statement

of Financial Position.

Right-of-use asset 1249 1249
Other current liabilities 472 472
Lease liability 777 777

1.9.2 Pro forma adjustments

Note C Purchase Price Allocation Adjustments

As described in Section 1.5 Purchase price allocation and calculation of Goodwill, a purchase price allocation has been performed for

the Scanfiber Acquisition and excess values have been identified.
The pro forma adjustment of NOK 209 437 thousand reflects goodwill arising from the Scanfiber Acquisition.

The pro forma adjustment of NOK 191 344 thousand reflects the fair values of Customer Relationships and Technology identified in
the purchase price allocation. Technology reflects the value of research and development activities as well as licenses and rights;

therefore, previously capitalized research and development costs and license values are reversed.

The pro forma adjustment of NOK 42 096 thousand reflects deferred tax on identifiable excess values from the purchase price allocation

calculated using the tax rate of Scanfiber Composites A/S (22%).

Fair value ad'|ustments

Goodwill 167 344
Deferred tax asset (technical goodwill) 42 096
Total goodwill 209 437
Research and development (1618)
Licences and rights (595)
Customer relationships 151 813
Technology 41744
Total other intangible assets 191 344
Deferred tax liabilities 42 096

Note D Bank deposits, cash in hand

The pro forma adjustment reflects the cash outflow of the Scanfiber Cash Consideration related to the Scanfiber Acquisition, in addition
to proceeds from the credit facility (less arrangement fee of NOK 1 489 thousand) and from the share issue proceeds as described in
Section 1.1.2.

Scanfiber Cash Consideration (324 480) (324 480)
Credit facility 148 572 148 572
Private Placement 160 000 160 000
Dividend to existing owners (12 480) (12 480)

Total pro forma adjustment to Bank deposits, cash in hand (28 388) (28 388)




Note E Interest bearing debt

The pro forma adjustment reflects the credit facility (less arrangement fee of NOK 1 489 thousand) related to the Scanfiber Acquisition
as described in Section 1.1.2.

Credit facility (less arrangement fee) 148 572 148 572

Total pro forma adjustment to Interest bearing debt 148 572 148 572

Note F Other current liabilities

The pro forma adjustment reflects provision for issuance costs and transaction costs related to the Scanfiber Acquisition.

Provision for issuance cost 7 500 7 500
Provision for transaction expenses 8 692 8 692
Total pro forma adjustment to Other current liabilities 16 192 16 192

Note G Share capital and other paid in capital

The pro forma adjustment reflects elimination of share capital in Scanfiber Composites A/S, in addition to an increase in share capital

related to the Scanfiber Consideration Shares and the Private Placement as described in Section 1.1.2.

Elimination of share capital (11 700) (11 700)
Scanfiber Consideration Shares 81120 81120
Private Placement 160 000 160 000
Total pro forma adjustment to share capital 229 420 229 420

Note H Other reserves

The pro forma adjustment reflects changes to other reserves and total equity resulting from the adjustments described above.

Fair value adjustment Goodwill 209 439
Fair value adjustment Customer Relationships 151 813
Fair value adjustment Technology 39 532
Cash consideration (324 480)
Fair value adjustment Deferred tax liability (42 096)
Elimination of share capital in Scanfiber Composites A/S 11782
Consideration shares (81 120)
Provision transaction costs (8 692)
Dividend to existing owners (12 480)
Issuance cost (7 500)
Total pro forma adjustments to other reserves (63 884)
Total pro forma adjustment to share capital 229 420

Total pro forma adjustments to Equity 165 536




Appendix 1:

The table below sets out the Consolidated Statement of Comprehensive Income for Fjord Defence Group ASA for the year ended 31

December 2024 in USD, and the Unaudited Statement of Comprehensive Income for Fjord Defence Group ASA translated to NOK.

(unaudited)
Revenues 3914 41941
Changes in fair value of investments (loss) (1779) (19 115)
Other gains (losses) (730) (7 .871)
Cost of sales (3942) (42 353)
Selling, general and administrative expenses (1992) (21 400)
Reversal of other accruals 1323 14 211
Amortization multi-client (6 409) (68 865)
Impairment multi-client (2 646) (28 430)
Operating profit (loss) (EBIT) (12 261) (131 883)
Financial Income 69 739
Financial expenses (143) (1532)
Currency exchange gain (loss) 106 1144
Profit (loss) before tax (12 228) (131 532)
Income tax (expense) (1506) 16 185
Profit (loss) for the period (10 722) (115 347)
Other comprehensive income
Items which may subsequently be reclassified to profit or loss:
Currency translation adjustment - (6 326)
Other comprehensive income for the year - (6 326)
Total comprehensive income for the year (10 722) (121 673)

Appendix 2:

The table below sets out the Consolidated Statement of Comprehensive Income of the Fjord Defence AS.

Revenues

86 960 1810 (2191) 86 579
Changes in fair value of investments (loss) - - - -
Other gains (losses) - - - -
Cost of sales (57 206) - 298 (56 908)

Selling, general and administrative expenses (14 354) (2 458) 1893 (14 919)



Reversal of other accruals - - - -
Depreciation and amortization* (1 065) - - (1 065)
Amortization multi-client - - - -

Impairment multi-client - - - -

Operating profit (loss) (EBIT) 14 336 (648) - 13 688
Financial Income 2528 - 2 2530
Financial expenses (2 536) (68) - (2 604)

Currency exchange gain (loss) - - - -

Profit (loss) before tax 14 329 (716) 2 13614
Income tax (expense) (2 896) - (2 896)
Profit (loss) for the period 11433 (716) 2 10 718

Other comprehensive income o
Items which may subsequently be reclassified to profit or
loss: -

Currency translation adjustments - - - -
Other comprehensive income (loss) for the year

Total comprehensive income (loss) for the year 11433 (716) 2 10718

Appendix 3:

Historical financial information for Scanfiber Composites A/S is presented in DKK, accordingly financial information is converted to
NOK using the average exchange rate for each month for the 12-month period in the Unaudited Pro Forma Consolidated Statement
of Comprehensive Income and the exchange rate as of 30 September 2025 in the Unaudited Pro Forma Consolidated Statement of

Financial Position.

The table below sets out the unadjusted historical Management Accounts for the year ended 31 December 2024 for Scanfiber

Composites A/S.

(unaudited) (unaudited)
Revenues 50 667 79 106
Other operating income 167 267
Cost of goods sold (22 853) (35 645)
Staff costs* (12 457) (19 448)
Indirect production costs* (1391) (2174)
Sale and distribution cost* (305) (447)
Location costs* (353) (551)
Car costs* (371) (580)
Administration costs* (1436) (2 242)
Product development*® (39) (60)

Depreciation and amortization (1 886) (2941)



Operating profit (loss) (EBIT) (9 744) (15 248)

Other finance income 106 167
Other finance expenses (610) (950)
Profit (loss) before tax 9 240 14 466
Tax on profit for the year (2 145) (3389)
Profit (loss) for the period 7095 12 786

*Costs that are included in line item “Selling, general and administrative expenses” in the Unaudited Pro Forma Consolidated Statement of Comprehensive
Income.

Appendix 4:

The table below sets out the Consolidated Statement of Financial Position for Scanfiber Composites A/S as of 30 September 2025.

Assets

Non-current assets

Development projects completed, including patents and similar

rights originating from development projects 1037 1629
Licences and right, etc. 381 599
Goodwill 52 81
Intangible fixed assets 1470 2309
Land and buildings 9644 15 149
Production plant and machinery 2549 4005
Other plant, fixtures and equipment 371 583
Property, plant and equipment 12 564 19 737

Investments in subsidiaries - -

Financial non-current assets - -

Non-current assets 14 034 22 047

Raw materials and consumables 7136 11210

Prepayments of goods - -

Inventories 7136 11210
Trade receivables 17 155 26 948
Contract work in progress 9212 14 471
Receivables from group enterprises 110 172
Other receivables 620 975
Prepayments and accrued income 59 92
Receivables 27 156 42 659
Cash and cash equivalents 11 132 17 487
Current assets 45 423 71 356

Assets 59 458 93 402




Equity and Liabilities

Equity

Share capital 7 500 11782
Reserve for revaluation 312 490
Reserve for development costs 809 1271
Retained earnings 21 310 33 476
Proposed dividend for financial year 8 000 12 567
Equity 37 931 59 585
Provisions

Provisions for deferred tax 2 166 3403
Provisions 2166 3403
Non-current liabilities

Mortgage debt 611 961
Corporation tax 6 540 10 274
Other liabilities 469 737
Prepayments and accrued income 255 400
Non-current liabilities 7875 12 372
Current liabilities

Mortgage debt 616 968
Bank Debt 318 500
Prepayments received from customers - -
Accounts payables 8 389 13177
Debt to group enterprises 42 66
Corporation tax - -
Other liabilities 1683 2643
Prepayments and accrued income 438 688
Current liabilities 11 486 18 043
Liabilities 19 361 30 414
Equity and liabilities 59 458 93 402




Board of Directors’ approval of the Unaudited Pro Forma Financial Information

Oslo, 1 December 2025

(signed electronically) (signed electronically) (signed electronically)

Nina Skage Torstein Sannes Ketil Grim Skorstad

Chair of the Board Board Member Board Member
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Organisasjonsnr: 918 699 856
FJORD DEFENCE AS

RESULTATREGNSKAP

Belep 1: NOK Note 2024 2023
RESULTATREGNSEKAP

Inntekter

Salgsinntekt 86 954 620 60 457 748
Annen driftsinntekt 1 5 600

Sum inntekter 86 960 220 60 457 748
Kostnader

Varekostnad 1 57 206 095 42 247 858
Lennskostnad 1, 2 8 081 877 & 011 626
Avskrivning av

driftesmidler og

immaterielle eiendeler 3 1 064 508 1 391 600
Annen driftskostnad 2 6 271 754 4 648 823
Sum kostnader 72 624 234 54 299 907
Driftsresultat 14 335 986 6 157 841
Finanzinntekter og

finanskostnader

Annen finansinntekt 2 528 148 2 242 257
Sum finansgsinntekter 2 528 148 2 242 257
Annen finanskostnad 4 2 535 520 3 295 022
Sum finanskostnader 2 535 520 3 295 022
Netto finans -7 372 -1 052 765
Ordinsert resultat fer

skattekostnad 14 328 614 5 105 076
Skattekostnad pa resultat 5 2 895 821 892 007
Ordinzrt resultat etter

skattekosztnad 11 432 793 4 213 069
Arsresultat 6 11 432 793 4 213 069
Arsresultat etter

minoritetsinteresser 11 432 793 4 213 069
Totalrezsultat 11 432 793 4 213 069
Overferinger og

disponeringer

Avsatt til annen

egenkapital 11 432 793 4 213 069
Sum overferinger og

disponeringer 11 432 793 4 213 069

Utskriftsdato 06.03.2025

Organilisasjonsny 218 699 856
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Organisasjonsnr: 918 699 856
FJORD DEFENCE AS

BALANSE

Belep i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler

Immaterielle elendeler

Utvikling 1, 3 1 615 289 2 422 889
Utsatt skattefordel 5 100 619 133 072
Sum immaterielle eliendeler 1 715 908 2 555 961
Varige driftsmidler

Driftslesere, 1nventar o.

a. utstvr 3 692 072 804 160
Sum varige driftsmidler 692 072 804 160
Finansielle anleggsmidler

Investering 1 datterselskap 7 1 1
Lan til foretak i samme

konsern 4 5 0792 874 3 b7 157
Andre langsiktige

fordringer 100 000

Sum finanszielle

anleggsmidler 5 179 875 3 567 158
Sum anleggsmidler 7 587 854 & 927 279
Omlepsmidler

Varer

Sum varer 8 17 050 119 9 711 331
Fordringer

Kundefordringexr 8 26 428 64l 8 045 883
Andre kortsiktige

fordringer 1 3 054 087 1 876 327
Sum fordringer 29 482 728 9 022 211
Bankinnszkudd, kontanter

og lignende

Bankinnskudd, kontanter o.

1. 9 3 018 811 2 699 094
Sum bankinnskudd,

kontanter og lignende 3 018 811 2 699 094
Sum omlepsmidler 49 551 658 22 332 636
SUM EIENDELER 57 139 512 29 259 915

BALANSE - EGENKAPITAL OG
GJELD

Egenkapital

Utskriftesdato 06.03.2025 Organilisasjonsny 218 699 856 Side 2 av 3



Innskutt egenkapital

Aksjekapital 6, 10 117 644 117 644
Overkurs 6 2988 226 988 226
Annen innskutt egenkapital 6 494 115 494 115
Sum innskutt egenkapital 1 599 985 1 599 985
Opptjent egenkapital

Annen egenkapital 6 18 418 437 6 985 644
Sum opptjent egenkapital 18 418 437 6 985 644
Sum egenkapital 6 20 018 422 8 585 629
Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

@vrig langsiktig gjeld 4 9 000 000 9 000 000
Sum annen langsiktig gjeld 9 000 000 9 000 000
Sum langsiktig gjeld 9 000 000 9 000 000
Korteiktig gjeld

Gjeld til

kredittinstitusjoner 8 17 650 397 6 518 211
Leverandergjeld 1 191 011 2 863 303
Betalbar skatt 5 2 B63 368 9895 981
Skyvldig offentlige avgiftexr 520 154 465 245
Annen kortsiktig gjeld 5 896 160 831 546
Sum kortsiktig gjeld 28 121 090 11 674 286
Sum gjeld 37 121 090 20 674 286
SUM EGENKAPITAL OG GJELD 57 139 512 29 259 915

Utskriftesdato 06.03.2025 Organilisasjonsny 218 699 856 Side 3 av 3



Organisasjonsnr: 918 699 856
FJORD DEFENCE AS

NOTEOPPLYSNINGER - SELSKAP

Note

Antall arsverk i regnzkapsaret
13.00

Sum

- alle poster oppgitt

Belgp

Balanscsefaoxrt verdi 31.12.

1 hele tall

Varige driftesmidler Immaterielle eiend.

Konsernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelze for at datterszelzkap er utelatt fra konsolideringen

Samlet belep - tilknvttet selskap Arets Fijorarets
Samlet belep - foretak 1 samme konsern Arets Fiorarets
Samlet belep - foretak 1 samme konserxn Arets Fijorarets
Samlet belep - felleg kontrollert virksomhet Arets Fiorarets
Pantgtillelsge Belep
Beholdning av _edne aksjexr Antall Palvdende Andel av aksijek.




revisjon & radgivning

Til generalforsamlingen i FJORD DEFENCE AS

Uavhengig revisors beretning for 2024

Konklusjon

Vi har revidert FJORD DEFENCE AS sitt arsregnskap som viser et overskudd pa kr 11432 793.

Arsregnskapet bestar av balanse per 31. desember 2024, resultatregnskap for regnskapsaret avsluttet
per denne datoen og noter til arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening

e oppfyller arsregnskapet gjeldende lovkrav, og

e gir arsregnskapet et rettvisende bilde av selskapets finansielle stilling per 31. desember 2024
og av dets resultat for regnskapsaret avsluttet per denne datoen i samsvar med
regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfart revisjonen i samsvar med de internasjonale revisjonsstandardene International
Standards on Auditing (ISA-ene). Vare oppgaver og plikter i henhold til disse standardene er beskrevet
nedenfor under Revisors oppgaver og plikter ved revisjonen av arsregnskapet. Vi er uavhengige av
selskapet slik det kreves i lov, forskrift og International Code of Ethics for Professional Accountants
(inkludert internasjonale uavhengighetsstandarder} utstedt av the International Ethics Standards
Board for Accountants (IESBA-reglene}, og vi har overholdt vare gvrige etiske forpliktelser i samsvar
med disse kravene. Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og hensiktsmessig som
grunnlag for var konklusjon.

Ledelsens ansvar for arsregnskapet

Ledelsen (styret og daglig leder} er ansvarlig for a utarbeide arsregnskapet og for at det gir et
rettvisende bilde i samsvar med regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er
ogsa ansvarlig for slik intern kontroll som den finner ngdvendig for a kunne utarbeide et arsregnskap
som ikke inneholder vesentlig feilinformasjon, verken som falge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for arsregnskapet sa lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Sidelav2 HLO revisjon & radgivning AS
Kirkegata 10 | NO-3211 Sandefjord | Telefon: +47 33 42 68 00
Bank: 6272.05.00561 | Foretaksregisteret: NO 989 027 654 MVA | hlo@hlo.no | www.hlo.no
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revisjon & radgivning

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er a oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som fglge av misligheter eller utilsiktede feil, og a avgi en revisjonsberetning
som inneholder var konklusjon. Betryggende sikkerhet er en hay grad av sikkerhet, men ingen garanti
for at en revisjon utfgrt i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon som
eksisterer. Feilinformasjon kan oppsta som fglge av misligheter eller utilsiktede feil. Feilinformasjon
blir vurdert som vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes a pavirke
gkonomiske beslutninger som brukerne foretar basert pa arsregnskapet for FJORD DEFENCE AS.

For videre beskrivelse av revisors oppgaver og plikter vises det til:
https://revisorforeningen.no/revisjonsberetninger

Sandefjord, 19.02.2025
HLO revisjon & radgivning AS

Alexander Dahl Fossum
statsautorisert revisor
(elektronisk signert)
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Arsregnskap
Fjord Defence AS

Resultatregnskap
Balanse
Noter

Revisjonsberetning

Org.nr.: 918 699 856



Resultatregnskap

Fjord Defence AS

Driftsinntekter og driftskostnader Note 2024 2023
Salgsinntekt 86 954 620 60 457 748
Annen driftsinntekt 1 5600 0
Sum driftsinntekter 86 960 220 60 457 748
Varekostnad 1 57 206 095 42 247 838
Lonnskostnad 1,2 8 081 877 6011 626
Avskrivning av driftsmidler og immaterielle eiendeler 3 1 064 508 1 391 600
Annen driftskostnad 2 6271754 4 648 823
Sum driftskostnader 72 624 234 34 299 907
Driftsresultat 14 3335 986 6 157 841
Finansinntekter og finanskostnader

Annen finansinntekt 2 528 148 2 242 257
Annen finanskostnad 4 2 535520 3 295 022
Resultat av finansposter -7 372 -1 032763
Resultat for skattekostnad 14 328 614 5105 076
Skattekostnad pa resultat 5 2 8935 821 892 007
Resultat 11 432 793 4213 069
Arsresultat 6 11 432 793 4 213 069
Overferinger

Awvsatt til annen egenkapital 11432793 4213 069
Sum overferinger 11 432793 4 213 069
Fjord Defence AS Side 2




Balanse

Fjord Defence AS

Eiendeler Note 2024 2023
Anleggsmidler

Immaterielle eiendeler

Utvikling 1,3 1 615 289 2 422 889
Utsatt skattefordel 5 100 619 133 072
Sum immaterielle eiendeler 17135 908 2 553 961
Varige driftsmidler

Driftslesere, inventar o.a. utstyr 3 692 072 804 160
Sum varige driftsmidler 692 072 804 160
Finansielle anleggsmidler

Investeringer 1 datterselskap 7 1 1
Lan t1l foretak 1 samme konsern 4 5079 874 3567 157
Andre langsiktige fordringer 100 000 0
Sum finansielle anleggsmidler 3179 873 3 367 138
Sum anleggsmidler 7 387 834 6927279
Omlegpsmidler

Lager av varer og annen beholdning 8 17050119 9711 331
Fordringer

Kundefordringer 8 26 428 641 8 045 883
Andre kortsiktige fordringer 1 30354 087 1 876 327
Sum fordringer 29 482 728 9922 211
Bankinnskudd, kontanter o.1. 9 3018 811 2 699 (094
Sum omlepsmidler 49 531 658 22 332 636
Sum eiendeler 37 139 512 29 239 913
Fjord Defence AS Side 3




Balanse

Fjord Defence AS

Kgenkapital og gjeld Note 2024 2023
Egenkapital

Innskutt egenkapital

Aksjekapital 6, 10 117 644 117 644
Overkurs 6 988 226 988 226
Annen innskutt egenkapital 6 494 115 494 115
Sum innskutt egenkapital 1 399 985 1 5§99 985
Opptjent egenkapital

Annen egenkapital 6 18 418 437 6 985 644
Sum opptjent egenkapital 18 418 437 6 985 644
Sum egenkapital 6 20018 422 8 5835 629
Gjeld

Annen langsiktig gjeld

Dvrig langsiktig gjeld 4 9 000 000 9 000 000
Sum annen langsiktig gjeld 9 000 000 9 000 000
Kortsiktig gjeld

Gjeld til kredittinstitusjoner 8 17 650 397 6 518 211
Leverandergjeld 1191011 2 863 303
Betalbar skatt 5 2 863 368 995 981
Skyldig offentlige avgifter 520 154 465 245
Annen kortsiktig gjeld 5 896 160 831 546
Sum kortsiktig gjeld 28 121 090 11 674 286
Sum gjeld 37 121 090 20 674 286
Sum egenkapital og gjeld 37 139 512 29 239 915
Fjord Defence AS Side 4




Balanse

Fjord Defence AS

Faerder, 17.02.2025
Styret 1 Fjord Defence AS

Jon Asbjern Bo Lars Harald Henriksen
styreleder styremedlem
Jan Marius Hektoen Harald Lunde
styremedlem styremedlem
Fjord Defence AS Side 5




Fjord Defence AS 918 699 856

Regnskapsprinsipper

Arsregnskapet er satt opp i samsvar med regnskapsloven og NRS 8 - God regnskapsskikk for sma
foretak.

Valuta
Pengeposter 1 utenlandsk valuta vurderes iht. kursen ved regnskapsarets slutt.

Driftsinntekter
Inntektsfaring ved salg av varer skjer pa leveringstidspunktet. Tjenester inntektsiores etter hvert
som de leveres.

Skatt

Skattekostnaden 1 resultatregnskapet omfatter bade periodens betalbare skatt og endring 1 utsatt
skatt. Utsatt skatt er beregnet med 22 % pa grunnlag av de midlertidige forskjeller som eksisterer
mellom regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremiering
ved utgangen av regnskapsaret. Skattegkende og skattereduserende midlertidige forskjeller som
reverserer eller kan reverseres 1 samme periode er utlignet og nettofart.

Klassifisering og vurdering av anleggsmidler

Anleggsmidler omfatter eiendeler bestemt til varig eie og bruk. Anleggsmidler er vurdert til
anskaffelseskost. Varige driftsmidler balansefores og avskrives over driftsmidlets gkonomiske
levetid. Varige driftsmudler nedskrives til gjenvinnbart belep ved verdifall som forventes ikke a
veere forbigaende. Gjenvinnbart belgp er det hgyeste av netto salgsverdi og verdi 1 bruk. Verdi 1
bruk er naverd: av fremtidige kontantstremmer knyttet til eilendelen. Nedskrivingen reverseres nar
grunnlaget for nedskrivingen ikke lenger er til stede.

Klassifisering og vurdering av omlgpsmidler

Omlepsmidler og kortsiktig gjeld omfatter normalt poster som forfaller til betaling innen ett ar etter
balansedagen, samt poster som knytter seg til varekretslgpet. Omlapsmidler vurderes til laveste
verdl av anskaffelseskost og virkelig verdi.

Aksjer 1 datterselskap

Datterselskap vurderes etter kostmetoden 1 selskapsregnskapet. Investeringen er vurdert til
anskaffelseskost for aksjene med mindre nedskrivning har vert nedvendig. Det er foretatt
nedskrivning til virkelig verdi nar verdifall skyldes arsaker som ikke kan forventes a vare
forbigaende og det ma anses ngdvendig etter god regnskapsskikk. Nedskrivninger er reversert nar
grunnlaget for nedskrivning 1kke lenger er til stede.

Utbytte, konsernbidrag og andre utdelinger fra datterselskap er inntektsfart samme ar som det er
avsatt 1 givers regnskap. Overstiger utbytte / konsernbidraget andelen av opptjent resultat etter
anskaffelsestidspunktet, representerer den overskytende del tilbakebetaling av investert kapital, og
utdelingene er fratrukket investeringens verdi 1 balansen til morselskapet.

Varer
Varer er vurdert til det laveste av anskaffelseskost og netto salgsverdi.

Fordringer
Kundefordringer og andre fordringer oppieres til palydende etter fradrag for avsetning til forventet
tap. Avsetning til tap gjeres pa grunnlag av en individuell vurdering av de enkelte fordringene.
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Fjord Defence AS

918 699 856

Note 1 Offentlig tilskudd

Fjord Detence AS er 1 2024 bevilget NOK 961 429 1 tilskudd fra Norsk Forskningsrad, til

utviklingsprosjekt vedrerende utvikling av teknologi.

I 2023 mottok Fjord Defence AS NOK 837 419 1 tilskudd fra Norsk Forskningsrad.

I 2024 er det inntektsfort tilskudd til forsknings- og utviklingsprosjekter via SkatteFUNN
ordningen pa NOK 961 429. kr. 745 864 er fort som reduksjon 1 lennskostnader og kr. 215 565 er

tort som reduksjon 1 varekostnad.

Note 2 Lonnskostnader og ytelser, godtgjerelser til daglig leder, styret og revisor

Lennskostnader 2024 2023
Lonninger 7 287 849 5735622
Arbeidsgiveravgift 1 081 677 828 245
Pensjonskostnader 229 752 71 249
Andre ytelser 228 463 103 222
Skattefunn reduksjon -745 864 =726 712
Sum 8 081 877 6 011 626
Selskapet har 1 2024 sysselsatt 13 arsverk.
Det er 1ikke utbetalt godtgjarelse til styret 1 2024.
Pensjonsforpliktelser
Selskapet er pliktig til & ha tjenestepensjonsordning etter lov om obligatorisk tjenestepensjon.
Selskapets pensjonsordninger tilfredsstiller kravene 1 denne lov.
Revisor
Det er kostnadstert kr 53 000 1 revisjonshonorar eks mva 1 2024.
Note 3 Anleggsmidler
Maskiner Driftslasore, FoU Sum
og anlegg inventar ol.
Anskaffelseskost pr. 01.01.24 1575 648 481 812 4038089 6095549
+ Tilgang kjepte driftsmudler 81495 63 324 144 819
= Anskaffelseskost 31.12.24 1 657 143 5345137 4038089 6240 368
Akkumulerte avskrivninger 31.12.24 1 088 847 421360 2422800 3933008
= Bokfert verdi 31.12.24 368 296 123776 1615289 2307 361
Arets ordinzre avskrivninger 204 400 52 508 807 600 1064 508
Okonomisk levetid 5-7 ar 3-5 ar 5ar
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Fjord Defence AS 918 699 856

Note 4 Lan fra naerstaende parter og konsernselskaper

Aksjonzrer
Selskapet har et lan pa kr. 3 000 000 fra AS Saturn.

Selskapet har et lan pa kr. 3 000 000 fra Cubic Invest AS.
Selskapet har et lan pa kr. 2 000 000 fra GKI AS.
Selskapet har et lan pa kr. 1 000 000 fra Hugin Management AS.

Lanet er presentert under langsiktig gjeld.

Datterselskap
Det er gitt et lan pa USD 464 419 1 2024 tl datterselskap 1 USA. Det er 1kke beregnet renter 1 2024.
Lanet er klassifisert under langsiktig fordring 1 balansen
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Fjord Defence AS 918 699 856
Note § Skatt

Arets skatteKkostnad 2024 2023
Resultatiort skatt pa ordingert resultat:

Betalbar skatt 2 863 368 995 981
Endring 1 utsatt skatt 32 453 -103 974
Skattekostnad ordinsert resultat 2 895 821 892 007
Skattepliktig mntekt:

Resultat for skatt 14 328 614 5105076
Permanente forskjeller -930 373 -815 076
Endring 1 midlertidige forskjeller -382 931 237 189
Skattepliktig inntekt 13 015 310 4 527 188

Betalbar skatt 1 balansen:
Betalbar skatt pa arets resultat 2 863 368 095 981
Sum betalbar skatt i balansen 2 863 368 995 981

Skatteeffekten av midlertidige forskjeller som har gitt opphav til utsatt skatt og utsatte
skattefordeler, spesifisert pa typer av midlertidige forskjeller

2024 2023 Endring

Varige drniftsmidler -1 063 222 -1 382 048 -318 826

Fordringer 135 027 70922 -64 105

Sum -928 195 -1 311 126 -382 931

Inngar 1kke 1 beregningen av utsatt skatt 470 836 706 255 235 419

Grunnlag for utsatt skattefordel -457 3389 -604 871 -147 512

Utsatt skattefordel (22 %) -100 619 -133 072 -32 4583
Note 6 Egenkapital

Aksjekapital Overkurs Annen Annen Sum

Innskutt  egenkapital egenkapital

egenkapital

Pr. 31.12.2023 117 644 988 226 494 115 6 985 644 8 585 629

Arets resultat 11432 793 11432 793

Pr 31.12.2024 117 644 988 226 494 115 18 418 437 20 018 422
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Fjord Defence AS 918 699 856

Note 7 Datterselskap, TS og FKV

Kontor- Eier- Stemme- Balansefort Andel Andel
kommune andel andel verdi egenkapital resultat
DS/FKV/TS
Fjorddetence Amerika 100,0% 100,0% 1 -384 566 -160 373
Inc USA
Sum 1 -384 566 -160 373

Alle tall er 1 USD og er 2023 tall da 2024 ikke er avsluttet.

Note 8 Pantstillelser og garantier

31.12.2024 31.12.2023
Pantsikret gjeld, pantstillelser og garantier
Kassekreditt 17 650 397 1770 614
Sum 17 6350 397 1770 614
Regnskapsfort verdi av pantsikrede eiendeler
Varelager 16 840 119 9501 331
Kundefordringer 26 068 817 8212213
Sum 42 908 936 17 713 544

Selskapet har en kassekredittramme pa kr. 20 mull.

Note 9 Bankinnskudd

Innestaende midler pa skattetrekkskonto (bundne midler) er pa kr. 310 785.
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Fjord Defence AS

918 699 856

Note 10 Aksjonaerer

Aksjekapitalen i Fjord Defence AS pr. 31.12 bestar av:

Antall Palydende Bokfart
Ordinare aksjer 117 644 1,0 117 644
Sum 117 644 117 644
Eierstruktur
De starste aksjonzrene 1 % pr. 31.12 var:
Ordingere Eierandel Stemmeandel
AS Saturn 25 250 21,5 21,5
Cubic Invest AS 25204 214 214
Trigger AS 25204 214 21,4
GKI AS 23 258 19,8 19,8
Hugin Management AS 17 384 14,8 14.8
Sum >1% eierandel 116 300 98.9 98.9
Sum gvrige 1 344 1,1 1,1
Totalt antall aksjer 117 644 100,0 100,0

AS Saturn er eiet av styreleder Jon Asbjom Bg.

GKI AS er eiet Daglig leder Gudmund Kjzerheim.

Hugin Management AS er eiet av styremedlem Harald Lunde.
Trigger AS er elet av styremedlem Jan M. Hektoen.

Cubic Invest AS er eiet av styremedlem Lars H Henriksen.
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Bronneysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2023 - GENERELL INFORMASJON
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Regnskapsar
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Organisasjonsnr: 918 699 856
FJORD DEFENCE AS

RESULTATREGNSKAP

Belep 1: NOK Note 2023 2022
RESULTATREGNSEKAP

Inntekter

Salgsinntekt 60 457 748 24 943 621
Annen driftsinntekt 1

Sum inntekter 60 457 748 24 943 621
Kostnader

Varekostnad 1 42 2477 858 14 673 609
Lennskostnad 1, 2 6 011 626 3 625 357
Avskrivning av

driftesmidler og

immaterielle eiendeler 3 1 391 600 1 286 453
Annen driftskostnad 2 4 648 823 2 827 471
Sum kostnader 54 299 907 22 412 890
Driftsresultat 6 157 841 2 530 731
Finanzinntekter og

finanskostnader

Annen finansinntekt 2 242 257 374 985
Sum finansgsinntekter 2 242 257 374 985
Annen finanskostnad 4 3 285 022 1 141 439
Sum finanskostnader 3 295 022 1 141 439
Netto finans -1 052 765 -766 453
Ordinsert resultat fer

skattekoztnad 5 105 076 1 764 278
Skattekostnad pa resultat 5 892 007 169 785
Ordinzrt resultat etter

askattekoztnad 4 213 069 1 594 493
Arsresultat 6 4 213 069 1 594 493
Arsresultat etter

minoritetsinteresser 4 213 069 1 594 4903
Totalrezsultat 4 213 069 1 594 493
Overferinger og

disponeringer

Avsatt til annen

egenkapital 4 213 069 1 594 493
Sum overferinger og

disponeringer 4 213 069 1 594 493

Utskriftsdato 29.02.2024

Organilisasjonsny 218 699 856
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Organisasjonsnr: 918 699 856
FJORD DEFENCE AS

BALANSE

Belep i: NOK Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle elendeler

Utvikling 1, 3 2 422 889 3 230 489
Utsatt skattefordel 5 133 072 29 098
Sum immaterielle eliendeler 2 555 961 3 259 587
Varige driftsmidler

Driftslesere, 1nventar o.

a. utstvr 3 804 160 1 391 656
Sum varige driftsmidler 804 160 1 391 656
Finansielle anleggsmidler

Investering 1 datterselskap 7 1 1
Lan til foretak i samme

konsern 4 3 be7 157 2 124 310
Sum finansielle

anleggsmidler 3 567 158 2 124 311
Sum anleggsmidler 6 927 279 & 775 554
Omlepsmidler

Varer

Sum varer 8 9 711 331 643 949
Fordringer

Kundefordringexr 8 8 045 883 15 662 724
Andre kortsiktige

fordringer 1 1 876 327 3 519 164
Sum fordringer 9 922 211 19 181 888
Bankinnskudd, kontanter

og lignende

Bankinnskudd, kontanter o.

1. 9 2 699 094 4 890 365
Sum bankinnskudd,

kontanter og lignende 2 699 094 4 890 365
Sum omlepzmidler 22 332 636 24 716 202
SUM EIENDELER 29 259 915 31 491 756
BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 6, 10 117 644 117 644

Utskriftsdato 29.02.2024

Organilisasjonsny 218 699 856
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Overkurs 6
Annen innskutt egenkapital 6
Sum innskutt egenkapital 1

Opptjent egenkapital

Annen egenkapital 6 6
Sum opptjent egenkapital 6
Sum egenkapital 6 8
Gjeld

Langziktig gjeld

Annen lang=ziktig gjeld

@vrig langsiktig gjeld 4 9
Sum annen langsiktig gjeld 9
Sum langsiktig gjeld *
Korteiktig gjeld

Gjeld til

kredittinstitusjoner 8 6
Leverandergjeld 2
Betalbar skatt 5

Skyvldig offentlige avgifter

Annen kortsiktig gjeld

Sum kortsiktig gjeld 11
Sum gjeld 20
SsUM EGENKAPITAL OG GJELD 29

2988
494
599

985

985

585

000
000

000

518
8623
295
465
831
674

674

259

226
115
985

644

644

629

000
000

000

211
303
981
245
546
286

286

915

Utskxriftedato 29.02.2024 Organilisasjonsny 218 699 856

2988
494
1 599

772
772

b D

4 372

000
000

O O

9 000

o

841
394
187
210
7 486
18 119

n

27 119

31 491

226
115
985

575

575

560

000
000

000

274
674
061
050
137
196

196

756
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Organisasjonsnr: 918 699 856
FJORD DEFENCE AS

NOTEOPPLYSNINGER - SELSKAP

Note

Antall arsverk i regnzkapsaret
6&.00

Sum

- alle poster oppgitt

Belgp

Balanscsefaoxrt verdi 31.12.

1 hele tall

Varige driftesmidler Immaterielle eiend.

Konsernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelze for at datterszelzkap er utelatt fra konsolideringen

Samlet belep - tilknvttet selskap Arets Fijorarets
Samlet belep - foretak 1 samme konsern Arets Fiorarets
Samlet belep - foretak 1 samme konserxn Arets Fijorarets
Samlet belep - felleg kontrollert virksomhet Arets Fiorarets
Pantgtillelsge Belep
Beholdning av _edne aksjexr Antall Palvdende Andel av aksijek.




Arsregnskap
Kjord Defence AS

Resultatregnskap
Balanse

Noter
Revisjonsberetning

Org.nr.: 918 699 856
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Resultatregnskap

Fjord Defence AS

Driftsinntekter og driftskostnader Note 2023 2022
Salgsmntekt 60 457 748 24 943 621
Sum driftsinntekter 60 457 748 24 943 621
Varekostnad 1 42 247 858 14 673 609
Lonnskostnad 1,2 6011 626 3625 357
Avskrnivning av driftsmidler og immaterielle eiendeler 3 1 391 600 1 286 453
Annen driftskostnad 2 4 648 823 2827471
Sum driftskostnader 34 299 907 22 412 890
Driftsresultat 6 157 841 2 330 731
Finansinntekter og finanskostnader

Annen finansinntekt 2 242 257 374 985
Annen finanskostnad 4 3295022 1 141 439
Resultat av finansposter -1 032 7763 -766 433
Resultat for skattekostnad 5105076 1764 278
Skattekostnad pa resultat 5 892 007 169 785
Resultat 4 213 069 1394 493
Arsresultat 6 4 213 069 1394 493
Overforinger

Avsatt til annen egenkapital 4213 069 1 594 493
Sum overfoeringer 4 213 069 13594 493
Fjord Defence AS Side 2

Electranically signed / S&hkdisest allekirjeitettu / Elektroniskt signerats / Elektronisk signert / Elektronisk underskrevet
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Balanse
Fjord Defence AS
Eiendeler Note 2023 2022
Anleggsmidler
Immaterielle eiendeler
Utvikling 1,3 2 422 889 3 230 489
Utsatt skattefordel 5 133 072 29 098
Sum immaterielle eiendeler 2 535 961 3 289 587
Varige driftsmidler
Driftslesere, inventar o.a. utstyr 3 804 160 1 391 656
Sum varige driftsmidler 804 160 1 391 656
Finansielle anleggsmidler
Investeringer 1 datterselskap 7 1 1
Lan t1l foretak 1 samme konsern 4 3567 157 2124 310
Sum finansielle anleggsmidler 3 367 158 2 124 311
Sum anleggsmidler 6 927279 6775 334
Omlsgpsmidler
Lager av varer og annen beholdning 8 9711 331 643 949
Fordringer
Kundefordringer 8 045 883 15 662 724
Andre kortsiktige fordringer 1 1 876 327 3519164
Sum fordringer 9922 211 19 181 888
Bankinnskudd, kontanter o.1. 9 2 699 094 4 890 365
Sum omlgpsmidler 22 332 636 24 716 202
Sum eiendeler 29 259 915 31491 756
Fjord Defence AS Side 3
Electranically signed / S&hkdisest allekirjeitettu / Elektroniskt signerats / Elektronisk signert / Elektronisk underskrevet ’ Visma Sign
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Balanse
Fjord Defence AS
Egenkapital og gjeld Note 2023 2022
Egenkapital
Innskutt egenkapital
Aksjekapital 6, 10 117 644 117 644
Overkurs 6 988 226 988 226
Annen mnskutt egenkapital 6 494 115 494 115
Sum innskutt egenkapital 1 399 9835 1 399 983
Opptjent egenkapital
Annen egenkapital 6 6 985 644 2772575
Sum opptjent egenkapital 6 985 644 2772 375
Sum egenkapital 6 8 5835 629 4 372 560
Gjeld
Annen langsiktig gjeld
Ovrig langsiktig gjeld 4 9 000 000 9 000 000
Sum annen langsiktig gjeld 9 000 000 9000 000
Kortsiktig gjeld
Gjeld til kredittinstitusjoner 8 6518 211 4841 274
Leverandergjeld 2 863 303 5394674
Betalbar skatt 5 995 981 187 061
Skyldig offentlige avgifter 465 245 210 050
Annen kortsiktig gjeld 831 546 7486 137
Sum kortsiktig gjeld 11 674 286 18119 196
Sum gjeld 20 674 286 27119196
Sum egenkapital og gjeld 29 2359 915 31491 756
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Fjord Defence AS

Jon Asbjern Bo
styreleder

Harald Lunde
styremedlem

Feerder, 05.02.2024

Styret 1 Fjord Defence AS
Lars Harald Henriksen Jan Marius Hektoen
styremedlem styremedlem
Gudmund Kjarheim
styremedlem/daglig leder
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Fjord Defence AS 918 699 856
Regnskapsprinsipper

Arsregnskapet er satt opp 1 samsvar med regnskapsloven og NRS 8 - God regnskapsskikk for sma
foretak.

Driftsinntekter
Inntektsfaring ved salg av varer skjer pa leveringstidspunktet. Tjenester inntektsfores etter hvert
som de leveres.

Skatt

Skattekostnaden 1 resultatregnskapet omfatter bade periodens betalbare skatt og endring 1 utsatt
skatt. Utsatt skatt er beregnet med 22 % pa grunnlag av de midlertidige forskjeller som eksisterer
mellom regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremforing
ved utgangen av regnskapsaret. Skattegkende og skattereduserende midlertidige forskjeller som
reverserer eller kan reverseres 1 samme periode er utlignet og nettofort.

Klassifisering og vurdering av anleggsmidler

Anleggsmidler omfatter eiendeler bestemt til varig eie og bruk. Anleggsmidler er vurdert til
anskaffelseskost. Varige driftsmidler balanseferes og avskrives over driftsmidlets gkonomiske
levetid. Varige driftsmidler nedskrives til gienvinnbart belep ved verdifall som forventes ikke a
vare forbigaende. Gjenvinnbart belap er det hayeste av netto salgsverdl og verdi 1 bruk. Verdi 1
bruk er naverd: av fremtidige kontantstremmer knyttet til eilendelen. Nedskrivingen reverseres nar
grunnlaget for nedskrivingen ikke lenger er til stede.

Klassifisering og vurdering av omlgpsmidler

Omlepsmidler og kortsiktig gjeld omfatter normalt poster som forfaller til betaling innen ett ar etter
balansedagen, samt poster som knytter seg til varekretslgpet. Omlopsmidler vurderes til laveste
verdi av anskaflelseskost og virkelig verdi.

Aksjer 1 datterselskap

Datterselskap vurderes etter kostmetoden 1 selskapsregnskapet. Investeringen er vurdert til
anskaffelseskost for aksjene med mindre nedskrivning har vert nadvendig. Det er foretatt
nedskrivning til virkelig verdi nar verdifall skyldes arsaker som ikke kan forventes a vaere
forbigaende og det ma anses ngdvendig etter god regnskapsskikk. Nedskrivninger er reversert nar
grunnlaget for nedskrivning ikke lenger er til stede.

Utbytte, konsernbidrag og andre utdelinger fra datterselskap er inntektsfort samme ar som det er
avsatt 1 givers regnskap. Overstiger utbytte / konsernbidraget andelen av opptjent resultat etter
anskaffelsestidspunktet, representerer den overskytende del tilbakebetaling av investert kapital, og
utdelingene er fratrukket investeringens verdi 1 balansen til morselskapet.

Varer
Varer er vurdert til det laveste av anskaffelseskost og netto salgsverdi.

Fordringer
Kundefordringer og andre fordringer oppleres til palydende etter fradrag for avsetning til forventet
tap. Avsetning til tap gjeres pa grunnlag av en mndividuell vurdering av de enkelte fordringene.
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Fjord Defence AS 918 699 856

Note 1 Offentlig tilskudd

Fjord Detence AS er 1 2023 bevilget NOK 837 419 1 tilskudd fra Norsk Forskningsrad, til
utviklingsprosjekt vedrarende utvikling av teknologi.
I 2022 mottok Fjord Defence AS NOK 771 417 1 tilskudd fra Norsk Forskningsrad.

I 2023 er det inntektsfort tilskudd til forsknings- og utviklingsprosjekter via SkatteFUNN

ordningen pa NOK 837 419. kr. 726 712 er fort som reduksjon 1 lennskostnader og kr. 110 707 er
fort som reduksjon 1 varekostnad.

Note 2 Lonnskostnader og ytelser, godtgjerelser til daglig leder, styret og revisor

Lonnskostnader 2023 2022
Lonninger 5735 622 3636 629
Arbeidsgiveravgift 828 245 530 332
Pensjonskostnader 71 249 77 715
Andre ytelser 103 222 89 904
Skattefunn reduksjon =726 712 =709 422
Sum 6 011 626 3 625 357
Selskapet har 1 2023 sysselsatt 10 arsverk.
Det er 1ikke utbetalt godtgjearelse til styret 1 2023.
Pensjonsforpliktelser
Selskapet er pliktig til & ha tjenestepensjonsordning etter lov om obligatorisk tjenestepensjon.
Selskapets pensjonsordninger tilfredsstiller kravene 1 denne lov.
Revisor
Det er kostnadsfert kr 33 000 1 revisjonshonorar eks mva 1 2023,
Note 3 Anleggsmidler
Maskiner Driftslasare, FoU Sum
og anlegg inventar ol.
Anskaffelseskost pr. 01.01.23 2632777 371732 4038089 7042 598
+ Tilgang kjepte driftsmidler 232 046 110 080 342 126
- Avgang 1 aret 1 289 175 1 289 175
= Anskaffelseskost 31.12.23 1 575 648 481812 4038089 6095549
Akkumulerte avskrivninger 31.12.23 884 447 368 853 1615200 2 868 500
= Bokfert verdi 31.12.23 691 200 112960 2422889 3227049
Arets ordinare avskrivninger 564 700 19 300 807 600 1391 600
Jkonomisk levetid 5-7 ar 3-5 ar 5 ar
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Fjord Defence AS 918 699 856

Note 4 Lan fra nzerstaende parter og konsernselskaper

Aksjonzrer

Selskapet har et lan pa kr. 3 000 000 fra AS Saturn.

Selskapet har et lan pa kr. 3 000 000 fra Cubic Invest AS.
Selskapet har et lan pa kr. 2 000 000 fra GKI AS.

Selskapet har et lan pa kr. 1 000 000 fra Hugin Management AS.

Lanet er presentert under langsiktig gjeld.

Datterselskap
Det er gitt et lan pa USD 228 418,65 1 2023 til datterselskap 1 USA. Det er ikke beregnet renter 1
2023. Lanet er klassifisert under langsiktig fordring 1 balansen
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Fjord Defence AS 918 699 856
Note 5 Skatt

Arets skattekostnad 2023 2022
Resultatiort skatt pa ordinzrt resultat:

Betalbar skatt 0935 98%1 187 061
Endring 1 utsatt skattefordel -103 974 -17 276
Skattekostnad ordinzert resultat 892 007 169 785
Skattepliktig mnntekt:

Resultat faor skatt 5105 076 1764278
Permanente forskjeller -815 076 =757 106
Endring 1 midlertidige forskjeller 237 189 0
Skattepliktig inntekt 4 527 188 1007172
Betalbar skatt 1 balansen:

Betalbar skatt pa arets resultat 095 981 187 061
Sum betalbar skatt i balansen 995 981 187 061

Skatteeffekten av midlertidige forskjeller som har gitt opphav til utsatt skatt og utsatte
skattefordeler, spesifisert pa typer av midlertidige forskjeller

2023 2022 Endring

Varige driftsmidler -1 382 04¥ -1 073 937 308111

Fordringer 70 922 0 -70 922

Sum -1 311126 -1 073 937 237 189

Inngir 1kke 1 beregningen av utsatt skatt 706 255 941 674 235419

Grunnlag for utsatt skattefordel -604 871 -132 263 472 608

Utsatt skattefordel (22 %) 133 072 -29 098 103 974
Note 6 Egenkapital

Aksjekapital Overkurs Annen Annen Sum

Innskutt egenkapital egenkapital

egenkapital

Pr. 31.12.2022 117 644 088 226 494 115 2772575 4 372 560

Arets resultat 4213 (69 4213 069

Pr 31.12.2023 117 644 988 226 494 115 6 985 644 8 585 629
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Fjord Defence AS 918 699 856

Note 7 Datterselskap, TS og FKV

Kontor- Eier- Stemme- Balansefort Andel Andel
kommune andel andel verdi egenkapital resultat
DS/FKV/TS
Fjorddetence Amerika 100,0% 100,0% 1 -224 193 -135 415
Inc USA
Sum 1 -224 193 -135 415

Alle tall er 1 USD og er 2022 tall da 2023 ikke er avsluttet.

Note 8 Pantstillelser og garantier

31.12.2023 31.12.2022
Pantsikret gjeld, pantstillelser og garantier
Kassekreditt 1770 614 4841 274
Sum 1770 614 4 841 274
Regnskapsfort verdi av pantsikrede eiendeler
Varelager 9 501 331 433 949
Kundefordringer 8212213 15631120
Sum 17 713 344 16 065 069
Selskapet har en kassekredittramme pa kr. 20 mull.
Note 9 Bankinnskudd
Innestaende midler pa skattetrekkskonto (bundne midler) er pa kr. 295 314.
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Fjord Defence AS

918 699 856

Note 10 Aksjonzerer

Aksjekapitalen i Fjord Defence AS pr. 31.12 bestar av:

hitps./fsign.visma.net/nb/document-check/&fa8e 7/14-1104-49a8-b8cd-coeb287 82113

Antall Palydende Bokfert
Ordinare aksjer 117 644 1,0 117 644
Sum 117 644 117 644
Eierstruktur
De starste aksjonarene 1 % pr. 31.12 var:
Ordingere Eierandel Stemmeandel
AS Saturn 25 522 21,7 21,7
Cubic Invest AS 25 472 21,7 21,7
Trigger AS 25472 21,7 21,7
GKI AS 23 526 20,0 20,0
Hugin Management AS 17 652 15,0 15,0
Totalt antall aksjer 117 644 100,0 100,0
AS Saturn er eiet av styreleder Jon Asbjarn Bg.
GKI AS er eiet av styremedlem og Daglig leder Gudmund Kjserheim.
Hugin Management AS er eiet av styremedlem Harald Lunde.
Trigger AS er elet av styremedlem Jan M. Hektoen.
Cubic Invest AS er eiet av styremedlem Lars H Henriksen.
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HLO

revisjon & radgivning

Til generalforsamlingen i FJORD DEFENCE AS

Uavhengig revisors beretning for 2023

Konklusjon

Vi har revidert FIORD DEFENCE AS sitt arsregnskap som viser et overskudd pa kr 4 213 069.

Arsregnskapet bestar av balanse per 31. desember 2023, resultatregnskap for regnskapsaret avsluttet
per denne datoen og noter til arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening

e oppfyller arsregnskapet gjeldende lovkrav, og

e gir arsregnskapet et rettvisende bilde av selskapets finansielle stilling per 31. desember 2023
og av dets resultat for regnskapsaret avsluttet per denne datoen i samsvar med
regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfeart revisjonen i samsvar med de internasjonale revisjonsstandardene International
Standards on Auditing (ISA-ene). Vare oppgaver og plikter i henhold til disse standardene er beskrevet
nedenfor under Revisors oppgaver og plikter ved revisjonen av arsregnskapet. Vi er uavhengige av
selskapet slik det kreves i lov, forskrift og International Code of Ethics for Professional Accountants
(inkludert internasjonale uavhengighetsstandarder} utstedt av the International Ethics Standards
Board for Accountants (IESBA-reglene)}, og vi har overholdt vare gvrige etiske forpliktelser i samsvar
med disse kravene. Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og hensiktsmessig som
grunnlag for var konklusjon.

Ledelsens ansvar for arsregnskapet

Ledelsen (styret og daglig leder} er ansvarlig for a utarbeide arsregnskapet og for at det gir et
rettvisende bilde i samsvar med regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er
ogsa ansvarlig for slik intern kontroll som den finner ngdvendig for a kunne utarbeide et arsregnskap
som ikke inneholder vesentlig feilinformasjon, verken som fglge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for arsregnskapet sa lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

A
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HLO

revisjon & radgivning

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er a oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som fglge av misligheter eller utilsiktede feil, og a avgi en revisjonsberetning
som inneholder var konklusjon. Betryggende sikkerhet er en hay grad av sikkerhet, men ingen garanti
for at en revisjon utfgrt i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon som
eksisterer. Feilinformasjon kan oppsta som fglge av misligheter eller utilsiktede feil. Feilinformasjon
blir vurdert som vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes a pavirke
gkonomiske beslutninger som brukerne foretar basert pa arsregnskapet for FIORD DEFENCE AS.

For videre beskrivelse av revisors oppgaver og plikter vises det til:
https://revisorforeningen.no/revisjonsberetninger

Sandefjord, 05.02.2024
HLO revisjon & radgivning AS

Alexander Dahl Fossum
statsautorisert revisor
(elektronisk signert)
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Bronneysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Journalnummer: 2023 305616
Enheten

Organlsasjonsnummer : 918 699 856
Organisasjonsfoxrm: Aksjeselskap
Foretaksnavn: FJORD DEFENCE AS
Forretningsadresse: Lekkeasveien 22A

3138 SKALLESTAD

Regnskapsar

irsregnskapets periode: 01.01.2022 - 31.12.2022

Konsern

Morselskap 1 konsern: Ja

Konsernregnskap lagt wved: Ne1

Regnskapsregler

Regler for sma foretak benvttet: Ja

Benyvttet ved utarbeidelsen av

arsregnskapet til selskapet: Regnskapslovens alminnelige regler

ﬁrsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet: HK REGNSKAP SANDEFJORD AS
Dato for fastsettelse av arsregnskapet: 06.02.2023

Revisjon

irsregnskapet exr utarbeidet av ekstern
autorisert regnskapsforer: Ja
Ekstern autorisert regnskapsferer har 1

lepet av regnskapsaret bistatt ved den
lepende regnskapsfesringen eller utfesrt

andre tjenester for selskapet enn a

utarbeide arsregnskapet: Ja

Grunnlag for avgivelse
Ay 2022: Arsregnskap er elektronisk innlevert.
Ar 2021: Tall er hentet fra elektronisk innlevert arsregnskap fra 2022.

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret
er undertegnet. Kontrollen pa at dette er utfert ligger hos revisor/enhetens
overste organ. Sikkerheten 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.

Brenneyvsundregistrene, 11.02.2023

Brenneysundregistrene

Postadresse: Postboks 900, 8910 Brgnngysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Internett: www.brreg.no
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Organisasjonsnr: 918 699 856
FJORD DEFENCE AS

RESULTATREGNSKAP

Belep 1: NOK Note 2022 2021
RESULTATREGNSEKAP

Inntekter

Salgsinntekt 24 943 621 24 855 961
Annen driftsinntekt 1

Sum inntekter 24 943 621 24 855 961
Kostnader

Varekostnad 1 14 673 609 16 685 676
Lennskostnad 1, 2 3 625 357 2 167 395
Avskrivning av

driftesmidler og

immaterielle eiendeler 3 1 286 453 411 100
Annen driftskostnad 2 2 827 471 2 768 868
Sum kostnader 22 412 890 22 033 039
Driftsresultat 2 530 731 2 822 922
Finanzinntekter og

finanskostnader

Annen finansinntekt 374 985 323 393
Sum finansgsinntekter 374 985 323 393
Annen finanskostnad 4 1 141 439 709 638
Sum finanskostnader 1 141 439 709 638
Netto finans -766 453 -386 245
Ordinsert resultat fer

skattekoztnad 1 764 278 2 436 677
Skattekostnad pa resultat 5 169 785 411 807
Ordinzrt resultat etter

askattekoztnad 1 594 493 2 024 870
Arsresultat 6 1 594 4903 2 024 870
Arsresultat etter

minoritetsinteresser 1 594 493 2 024 870
Totalrezsultat 1 594 493 2 024 870
Overferinger og

disponeringer

Avsatt til annen

egenkapital 1 594 493 2 024 870
Sum overferinger og

disponeringer 1 594 493 2 024 870

Utskriftsdato 11.02.2023

Organilisasjonsny 218 699 856
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Organisasjonsnr: 918 699 856
FJORD DEFENCE AS

BALANSE

Belep i: NOK Note 2022 2021
BALANSE - EIENDELER

Anleggsmidler

Immaterielle elendeler

Utvikling 1, 3 3 230 489 4 038 089
Utsatt skattefordel 5 29 098 11 822
Sum immaterielle eliendeler 3 259 587 4 049 911
Varige driftsmidler

Driftslesere, 1nventar o.

a. utstvr 3 1 391 656 1 237 308
Sum varige driftsmidler 1 391 656 1 237 308
Finansielle anleggsmidler

Investering 1 datterselskap 7 1 1
Lan til foretak i samme

konsern 4 2 124 310 167 659
Sum finansielle

anleggsmidler 2 124 311 167 660
Sum anleggsmidler 6 775 554 5 454 879
Omlepsmidler

Varer

Sum varer 8 643 949 538 969
Fordringer

Kundefordringexr 8 15 662 724 13 996 931
Andre kortsiktige

fordringer 1 3 519 164 2 375 066
Sum fordringer 19 181 888 16 371 997
Bankinnskudd, kontanter

og lignende

Bankinnskudd, kontanter o.

1. 9 4 890 365 721 517
Sum bankinnskudd,

kontanter og lignende 4 890 365 721 517
Sum omlepzmidler 24 716 202 17 632 484
SUM EIENDELER 31 491 756 23 087 363
BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 6, 10 117 644 117 644

Utskriftsdato 11.02.2023

Organilisasjonsny 218 699 856
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Overkurs 6
Annen innskutt egenkapital 6
Sum innskutt egenkapital 1

Opptjent egenkapital

Annen egenkapital 6 2
Sum opptjent egenkapital 2
Sum egenkapital 6 4
Gjeld

Langziktig gjeld

Annen lang=ziktig gjeld

@vrig langsiktig gjeld 4 9
Sum annen langsiktig gjeld 9
Sum langsiktig gjeld *
Korteiktig gjeld

Gjeld til

kredittinstitusjoner 8 4
Leverandergjeld 5
Betalbar skatt 5

Skyvldig offentlige avgifter

Annen kortsiktig gjeld 7
Sum kortsiktig gjeld 18
Sum gjeld 27
SsUM EGENKAPITAL OG GJELD 31

2988
494
599

772

772

372

000
000

000

841
394
187
210
486
119

119

491

226
115
985

575

575

560

000
000

000

274
674
061
050
137
196

196

756

Utskriftsdato 11.02.2023 Organilisasjonsny 218 699 856

2988
494
1 599

178
178

R

2 778

000
000

O O

9 000

706

8 463
201
287

1 650
11 309

20 309

23 087

226
115
985

082

082

067

000
000

000

361
361
241
638
695
296

296

363
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Organisasjonsnr: 918 699 856
FJORD DEFENCE AS

NOTEOPPLYSNINGER - SELSKAP

Note

Antall arsverk i regnzkapsaret
6&.00

Sum

- alle poster oppgitt

Belgp

Balanscsefaoxrt verdi 31.12.

1 hele tall

Varige driftesmidler Immaterielle eiend.

Konsernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelze for at datterszelzkap er utelatt fra konsolideringen

Samlet belep - tilknvttet selskap Arets Fijorarets
Samlet belep - foretak 1 samme konsern Arets Fiorarets
Samlet belep - foretak 1 samme konserxn Arets Fijorarets
Samlet belep - felleg kontrollert virksomhet Arets Fiorarets
Pantgtillelsge Belep
Beholdning av _edne aksjexr Antall Palvdende Andel av aksijek.




Arsregnskap Fjord Defence AS 2022
Fjord Defence AS

Resultatregnskap
Balanse
Noter til regnskapet

Org.nr.: 918 699 856



Resultatregnskap

Fjord Defence AS

Driftsinntekter og driftskostnader Note 2022 2021
Salgsinntekt 24943 621 24 855 961
Sum driftsinntekter 24 943 621 24 835 961
Varekostnad 1 14 673 609 16 685 676
Lonnskostnad 1,2 3 625 357 2 167 395
Avskrnivning av driftsmidler og immaterielle eiendeler 3 1 286 453 411 100
Annen driftskostnad 2 2827471 2 768 868
Sum driftskostnader 22 412 890 22 033 039
Driftsresultat 2 530 731 2 822 922
Finansinntekter og finanskostnader

Annen finansinntekt 374 985 323 393
Annen finanskostnad 4 1 141 439 709 638
Resultat av finansposter -766 433 -386 243
Resultat for skattekostnad 1764 278 2436 677
Skattekostnad pa resultat 5 169 785 411 807
Resultat 1394 493 2 024 870
Arsresultat 6 13594 493 2 024 870
Overferinger

Avsatt til annen egenkapital 1 594 493 2 024 870
Sum overferinger 13594 493 2 024 870
Fjord Defence AS Side 2




Balanse

Fjord Defence AS

Eiendeler Note 2022 2021
Anleggsmidler

Immaterielle eiendeler

Utvikling 1,3 3 230 489 4 038 089
Utsatt skattefordel 5 29 098 11 822
Sum immaterielle eiendeler 3 259 387 4 049 911
Varige driftsmidler

Driftslesere, inventar o.a. utstyr 3 1 391 656 1237 308
Sum varige driftsmidler 1 391 656 1237 308
Finansielle anleggsmidler

Investeringer 1 datterselskap 7 1 1
Lan t1l foretak 1 samme konsern 4 2124 310 167 659
Sum finansielle anleggsmidler 2 124 311 167 660
Sum anleggsmidler 6 775 3534 D> 4354 879
Omlepsmidler

Lager av varer og annen beholdning 8 643 949 538 969
Fordringer

Kundefordringer 8 15 662 724 13 996 931
Andre kortsiktige fordringer 1 3519 164 2 375 066
Sum fordringer 19 181 888 16 371 997
Bankinnskudd, kontanter o.l. 9 4 890 365 721 517
Sum omlgpsmidler 24 716 202 17 632 484
Sum eiendeler 31 491 756 23 087 363
Fjord Defence AS Side 3




Balanse

Fjord Defence AS

Kgenkapital og gjeld Note 2022 2021
Egenkapital

Innskutt egenkapital

Aksjekapital 6, 10 117 644 117 644
Overkurs 6 988 226 988 226
Annen innskutt egenkapital 6 494 115 494 115
Sum innskutt egenkapital 1 399 985 1 5§99 985
Opptjent egenkapital

Annen egenkapital 6 2772575 1 178 082
Sum opptjent egenkapital 2 T72 873 1178 082
Sum egenkapital 6 4 372 560 2 778 067
Gjeld

Annen langsiktig gjeld

Dvrig langsiktig gjeld 4 9 000 000 9 000 000
Sum annen langsiktig gjeld 9 000 000 9 000 000
Kortsiktig gjeld

Gjeld til kredittinstitusjoner 8 4 841 274 706 361
Leverandergjeld 5394 674 8 463 361
Betalbar skatt 5 187 061 201 241
Skyldig offentlige avgifter 210 050 287 638
Annen kortsiktig gjeld 7486 137 1 650 695
Sum kortsiktig gjeld 18119 196 11 309 296
Sum gjeld 27119 196 20 309 296
Sum egenkapital og gjeld 31 491 756 23 087 363
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Balanse

Fjord Defence AS

Jon Asbjern Bo
styreleder

Harald Lunde
styremedlem

Faerder, 06.02.2023

Styret 1 Fjord Defence AS
Lars Harald Henriksen Jan Marius Hektoen
styremedlem styremedlem

Gudmund Kjarheim
styremedlem/daglig leder

Fjord Defence AS
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Fjord Defence AS 918 699 856

Regnskapsprinsipper

Arsregnskapet er satt opp 1 samsvar med regnskapsloven og NRS 8 - God regnskapsskikk for smi
foretak.

Driftsinntekter
Inntektsfaring ved salg av varer skjer pa leveringstidspunktet. Tjenester inntektsfores etter hvert
som de leveres.

Skatt

Skattekostnaden 1 resultatregnskapet omfatter bade periodens betalbare skatt og endring 1 utsatt
skatt. Utsatt skatt er beregnet med 22 % pa grunnlag av de midlertidige forskjeller som eksisterer
mellom regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremiering
ved utgangen av regnskapsaret. Skattegkende og skattereduserende midlertidige forskjeller som
reverserer eller kan reverseres 1 samme periode er utlignet og nettofort.

Klassifisering og vurdering av anleggsmidler

Anleggsmidler omfatter eiendeler bestemt til varig eie og bruk. Anleggsmidler er vurdert til
anskaffelseskost. Varige driftsmidler balansefares og avskrives over driftsmidlets gkonomiske
levetid. Varige driftsmudler nedskrives til gjenvinnbart belep ved verdifall som forventes ikke a
veere forbigaende. Gjenvinnbart belop er det hayeste av netto salgsverdi og verdi 1 bruk. Verdi 1
bruk er naverd: av fremtidige kontantstremmer knyttet til eilendelen. Nedskrivingen reverseres nar
grunnlaget for nedskrivingen ikke lenger er til stede.

Klassifisering og vurdering av omlgpsmidler

Omlepsmidler og kortsiktig gjeld omfatter normalt poster som forfaller til betaling innen ett ar etter
balansedagen, samt poster som knytter seg til varekretslgpet. Omlepsmidler vurderes til laveste
verdi av anskaffelseskost og virkelig verdi.

Aksjer 1 datterselskap

Datterselskap vurderes etter kostmetoden 1 selskapsregnskapet. Investeringen er vurdert til
anskaffelseskost for aksjene med mindre nedskrivning har veert nedvendig. Det er foretatt
nedskrivning til virkelig verdi nar verdifall skyldes arsaker som ikke kan forventes a vare
forbigaende og det ma anses nagdvendig etter god regnskapsskikk. Nedskrivninger er reversert nar
grunnlaget for nedskrivning ikke lenger er til stede.

Utbytte, konsernbidrag og andre utdelinger fra datterselskap er inntektsfart samme ar som det er
avsatt 1 givers regnskap. Overstiger utbytte / konsernbidraget andelen av opptjent resultat etter
anskaffelsestidspunktet, representerer den overskytende del tilbakebetaling av investert kapital, og
utdelingene er fratrukket investeringens verdi 1 balansen til morselskapet.

Varer
Varer er vurdert til det laveste av anskaffelseskost og netto salgsverdi.

Fordringer
Kundefordringer og andre fordringer oppleres til palydende etter fradrag for avsetning til forventet

tap. Avsetning til tap gjeres pa grunnlag av en individuell vurdering av de enkelte fordringene.
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Fjord Defence AS 918 699 856
Note 1 Offentlig tilskudd

Fjord Detence AS er1 2022 bevilget NOK 771 417 1 tilskudd fra Norsk Forskningsrad, til
utviklingsprosjekt vedrerende utvikling av teknologi.
[ 2021 mottok Fjord Defence AS NOK 967 392 1 tilskudd fra Norsk Forskningsrad.

[ 2022 er det inntektsfort tilskudd til forsknings- og utviklingsprosjekter via SkatteFUNN

ordningen pa NOK 771 417. kr. 709 422 er fort som reduksjon 1 lennskostnader og kr. 61 995 er fart
som reduksjon 1 varekostnad.

Note 2 Lonnskostnader og ytelser, godtgjorelser til daglig leder, styret og revisor

Lennskostnader 2022 2021
Lenninger 3636629 3 896 483
Arbeidsgiveravgift 5303532 564 731
Pensjonskostnader 77715 81 264
Andre ytelser 89 904 15 669
Skattefunn reduksjon -709 422 -2 390 752
Sum 3 625 357 2 167 395

Selskapet har 1 2022 sysselsatt 6 arsverk.

Pensjonsforpliktelser

Selskapet er pliktig t1l a ha fjenestepensjonsordning etter lov om obligatorisk tjenestepensjon.
Selskapets pensjonsordninger tilfredsstiller kravene 1 denne lov.

Revisor
Det er kostnadsfert kr 55 000 1 revisjonshonorar eks mva 1 2022,

Note 3 Anleggsmidler
Maskiner Driftslosore, FoU Sum
og anlegg inventar ol.
Anskaffelseskost pr. 01.01.22 2 (020 548 350 760 4 (38 089 6 409 397
+ Tilgang kjepte driftsmidler 633 201 633 201
= Anskaffelseskost 31.12.22 2020 548 983 961 4038 089 7042 598
Akkumulerte avskrivninger 31.12.22 1220700 392 153 807 600 2420453
= Bokfert verdi 31.12.22 799 848 591 809 3230489 4622 146
Arets ordinare avskrivninger 404 100 74 733 807 600 1286453
Gkonomisk levetid 5 ar 3-5 ar 5 ar

Aktiverte FoU vil ferst bl1 avskrevert nar eiendelen er ferdig utviklet.
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Fjord Defence AS

918 699 856

Note 4 Lan fra naerstaende parter og konsernselskaper

Aksjonaerer

Selskapet har et lan pa kr. 3 000 000 samt palepte renter pa kr.90 000 fra AS Satum.

Selskapet har et lan pa kr. 3 000 000 samt palgpte renter pa kr. 90 000 fra Cubic Invest AS.

Selskapet har et lan pa kr. 2 000 000 samt palepte renter pa kr. 60 000 fra GKI AS.

Selskapet har et lan pa kr. 1 000 000 samt palgpte renter pa kr. 30 000 fra Hugin Management AS.

Lanet er presentert under langsiktig gjeld.

Datterselskap

Det er gitt et lan pa USD 228 418,65 1 2022 t1l datterselskap 1 USA. Det er ikke beregnet renter 1
2022. Lanet er klassifisert under langsiktig fordring 1 balansen

Note § Skatt
Arets skattekostnad 2022 2021
Resultatiort skatt pa ordinert resultat:
Betalbar skatt 187 061 201 241
Endring 1 utsatt skattefordel -17 276 210 566
Skattekostnad ordinzert resultat 169 785 411 807
Skattepliktig mnntekt:
Resultat for skatt 1764 278 2 436 677
Permanente forskjeller =757 106 -958 905
Endring 1 midlertidige forskjeller -156 894 470 121
Anvendelse av fremigrbart underskudd 0 -1 033 162
Skattepliktig inntekt 850 278 914 730
Betalbar skatt 1 balansen:
Betalbar skatt pa arets resultat 187 061 201 241
Sum betalbar skatt i balansen 187 061 201 241
Skatteeffekten av midlertidige forskjeller som har gitt opphav til utsatt skatt og utsatte
skattefordeler, spesifisert pa typer av midlertidige forskjeller

2022 2021 Endring
Varige driftsmidler -1 073 937 -1 230 831 -156 894
Sum -1 073 937 -1 230 831 -156 894
Inngar 1kke 1 beregningen av utsatt skatt 941 674 1177 093 235419
Grunnlag for utsatt skattefordel -132 263 -33 738 78 325
Utsatt skattefordel (22 %) -29 098 -11 822 17 276
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Fjord Defence AS

918 699 856

Note 6 Egenkapital
Aksjekapital Overkurs Annen Annen Sum
Innskutt egenkapital egenkapital
egenkapital
Pr. 31.12.2021 117 644 988 226 494 115 1 178 082 2778 067
Arets resultat 1 594 493 1 594 493
Pr 31.12.2022 117 644 988 226 494 115 2772 373 4 372 360
Note 7 Datterselskap, TS og FKV
Kontor- Eier- Stemme- Balansefort Andel Andel
kommune andel andel verdi egenkapital resultat
DS/FKV/TS
Fjorddetence Amerika 100,0% 100,0% 1 -224 193 -135 415
Inc USA
Sum 1 -224 193 -135 4135
Alle tall er 1 USD
Note 8 Pantstillelser og garantier
31.12.2022 31.12.2021
Pantsikret gjeld, pantstillelser og garantier
Kassekreditt 4 841 274 706 361
Sum 4 841 274 706 361
Regnskapsfort verdi av pantsikrede eiendeler
Varelager 433 949 328 969
Kundefordringer 15631 120 14 022 244
Sum 16 065 069 14 351 213

Selskapet har en kassekredittramme pa kr. 5 mull.

Note 9 Bankinnskudd

Innestaende midler pa skattetrekkskonto (bundne midler) er pa kr. 136 481.
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Fjord Defence AS

918 699 856

Note 10 Aksjonzerer

Aksjekapitalen i Fjord Defence AS pr. 31.12 bestar av:

Antall Palydende Bokfort

Ordinare aksjer 117 644 1,0 117 644
Sum 117 644 117 644
Eierstruktur
De starste aksjonzrene 1 % pr. 31.12 var:

Ordinsere Eierandel Stemmeandel
AS Saturn 25 522 21,7 21,7
Cubic Invest AS 25472 21,7 21,7
Trigger AS 25472 21,7 21,7
GKI AS 23 526 20,0 20,0
Hugin Management AS 17 652 15,0 15,0
Totalt antall aksjer 117 644 100,0 100,0

AS Saturn er eiet av styreleder Jon Asbjem Bga.

GKI AS er eiet av styremedlem og Daglig leder Gudmund Kjaerheim.

Hugin Management AS er eiet av styremedlem Harald Lunde.
Trigger AS er elet av styremedlem Jan M. Hektoen.
Cubic Invest AS er eiet av styremedlem Lars H Henriksen.
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revisjon & radgivning

Til generalforsamlingen i Fjord Defence AS

Uavhengig revisors beretning for 2022

Konklusjon

Vi har revidert Fjord Defence AS sitt arsregnskap som viser et overskudd pa kr 1 594 493. Arsregnskapet
bestar av balanse per 31. desember 2022, resultatregnskap for regnskapsaret avsluttet per denne
datoen og noter til arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening

o oppfyller arsregnskapet gjeldende lovkrav, og
e gir arsregnskapet et rettvisende bilde av selskapets finansielle stilling per 31. desember 2022

og av dets resultat for regnskapsaret avsluttet per denne datoen i samsvar med
regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfart revisjonen i samsvar med de internasjonale revisjonsstandardene International
Standards on Auditing (ISA-ene). Vare oppgaver og plikter i henhold til disse standardene er beskrevet
nedenfor under Revisors oppgaver og plikter ved revisjonen av arsregnskapet. Vi er uavhengige av
selskapet slik det kreves i lov, forskrift og International Code of Ethics for Professional Accountants
(inkludert internasjonale uavhengighetsstandarder) utstedt av the International Ethics Standards
Board for Accountants {IESBA-reglene), og vi har overholdt vare gvrige etiske forpliktelser i samsvar
med disse kravene. Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og hensiktsmessig som
grunnlag for var konklusjon.

Ledelsens ansvar for arsregnskapet

Ledelsen [styret og daglig leder) er ansvarlig for a utarbeide arsregnskapet og for at det gir et
rettvisende bilde i samsvar med regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er
ogsa ansvarlig for slik intern kontroll som den finner ngdvendig for a kunne utarbeide et arsregnskap
som ikke inneholder vesentlig feilinformasjon, verken som felge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for arsregnskapet sa lenge det ikke er sannsynlig at virksomheten vil bli avviklet.
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revisjon & radgivning

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er a oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som falge av misligheter eller utilsiktede feil, og a avgi en revisjonsberetning
som inneholder var konklusjon. Betryggende sikkerhet er en hgy grad av sikkerhet, men ingen garanti
for at en revisjon utfert i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon som
eksisterer. Feilinformasjon kan oppsta som felge av misligheter eller utilsiktede feil. Feilinformasjon
blir vurdert som vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes a pavirke
gkonomiske beslutninger som brukerne foretar basert pa arsregnskapet for Fjord Defence AS.

For videre beskrivelse av revisors oppgaver og plikter vises det til:
https://revisorforeningen.no/revisjonsberetninger

Sandefjord, 06.02.2023
HLO revisjon & radgivning AS

Alexander Dahl Fossum
statsautorisert revisor
(elektronisk signert)
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Ledelsespategning

Management's Statement

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
oktober 2024 - 30. september 2025 for Scanfiber
Composites A/S.

Arsrapporten aflaegges i overensstemmelse med ars-

regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2025 samt af
resultatet af selskabets aktiviteter for regnskabsar-
et 1. oktober 2024 - 30. september 2025.

Ledelsesberetningen indeholder
efter vores opfattelse en retvisende redegerelse for
de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Sindal, den 12. november 2025
Sindal, 12 November 2025

Direktion:
Executive Board

Erik Christensen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive

Board have discussed and approved the Annual
Report of Scanfiber Composites A/S for the financial
year 1 October 2024 - 30 September 2025.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the Company's assets, liabilities and
financial position at 30 September 2025 and of the
results of the Company's operations for the financial
year 1 October 2024 - 30 September 2025.

The Management Commentary includes
in our opinion a fair presentation of the matters
dealt with in the Commentary.

We recommend the Annual Report be approved at
the Annual General Meeting.

Henrik Mosel Hjortkjeer Pape
Formand
Chairman

Scanfiber Composites A/S | Ledelsespategning
Scanfiber Composites A/S | Management's Statement

Lars Hegelund Knudsen

Erik Christensen



Den uafhaengige revisors revisionspategning

Independent Auditor's Report

Til kapitalejeren i Scanfiber Composites A/S

Konklusion

Vi har revideret arsregnskabet for Scanfiber
Composites A/S for regnskabsaret 1. oktober 2024 -
30. september 2025, der omfatter resultat-
opgarelse, balance, egenkapitalopgarelse, noter og
anvendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2025 samt af
resultatet af selskabets aktiviteter for regnskabsar-
et 1. oktober 2024 - 30. september 2025 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er
uafhaengige af selskabet i overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er galdende i Danmark,
ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som grund-
lag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol,

som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.
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To the Shareholder of Scanfiber Composites A/S

Opinion

We have audited the Financial State-

ments of Scanfiber Composites A/S for the financial
year 1 October 2024 - 30 September 2025, which
comprise income statement, Balance Sheet, state-
ment of changes in equity, notes and a summary of
significant accounting policies. The Financial State-
ments are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the assets, liabilities and financial
position of the Company at 30 September 2025 and
of the results of the Company's operations for

the financial year 1 October 2024 - 30 September
2025 in accordance with the Danish Financial State-
ments Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the
“Auditor’s Responsibilities for the Audit of the Fi-
nancial Statements” section of our report. We are
independent of the Company in accordance with the
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (including International
Independence Standards) (IESBA Code), together
with the ethical requirements that are relevant to
our audit of the Financial Statements in Denmark,
and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe that
the evidence we have obtained is sufficient and ap-
propriate to provide a basis for our conclusion.

Management’s Responsibilities for the Finan-
cial Statements

Management is responsible for the preparation

of Financial Statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act and for such Internal control as Manage-
ment determines is necessary to enable the
preparation of Financial Statements that are free
from material misstatement, whether due to fraud
or error.
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Ved udarbejdelsen af arsregnskab-

et er ledelsen ansvarlig for at

vurdere selskabets evne til at fortsaette driften; at
oplyse om forhold vedrgrende fortsat drift, hvor
dette er relevant; samt at udarbejde arsregnskab-
et pa grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at
likvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskab-
et

Vores mal er at opna haj grad af sikkerhed for,

om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfares i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er galdende
i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som falge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregn-
skabet.
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In preparing the Financial Statements, Manage-
ment is responsible for assessing the Compa-

ny's ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the Financial State-
ments unless Management either intends to
liquidate the Company 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 and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected
to influence the economic decisions of users taken
on the basis of these Financial Statements.



Den uafhaengige revisors revisionspategning

Independent Auditor's Report

Som led i en revision, der udferes i As part of an audit conducted in accordance with
overensstemmelse med internationale standarder ISAs and the additional requirements applicable

om revision og de yderligere krav, der er galdende in Denmark, we exercise professional judgment and
i Danmark, foretager vi faglige vurderinger og maintain professional skepticism throughout the
opretholder professionel skepsis under revisionen. audit. We also:

Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger som
reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation
forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser, vildledning
eller tilsidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstandighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten

af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skeon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.
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Identify 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 opinion. 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 internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.
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Konkluderer vi, om ledelsens udarbejdelse

af arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til
at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusioner
er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfgre, at selskabet ikke laengere kan
fortseette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskab-

et afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives et
retvisende billede heraf.

Planlaegger og udfarer vi revisionen af arsregn-
skabet for at opna tilstraekkeligt og egnet
revisionsbevis vedragrende de konsoliderede
finansielle oplysninger for virksomhederne eller
forretningsenhederne som grundlag for at
udforme en konklusion om arsregnskabet. Vi er
ansvarlige for at lede, fere tilsyn med og
gennemga det udfarte revisionsarbejde. Vi er
eneansvarlige for vores revisionskonklusion.

Vi kommunikerer med ledelsen om blandt andet det
planlagte omfang og den tidsmaessige placering af
revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments 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 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 State-
ments 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 to cease
to continue as a going concern.

Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the Fi-
nancial Statements represent the underlying
transactions and events in a manner that gives a
true and fair view.

Plan and perform the audit of the Financial Sta-
tements to obtain sufficient appropriate audit
evidence regarding the consolidated financial
information of the entities or business units as
a basis for forming an opinion on the Financial
Statements. We are responsible for the
direction, supervision and review of the audit
work performed. We remain solely responsible
for our audit opinion.

We communicate with those charged with
governance 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.

Statement on Management Commentary
Management is responsible for the Management
Commentary.

Our opinion on the Financial Statements does not
cover the Management Commentary, and we do not
express any form of assurance conclusion thereon.
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I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Frederikshavn, den 12. november 2025
Frederikshavn, 12 November 2025

BDO Statsautoriseret Revisionspartnerselskab

CVR-nr. 45719375
CVR no.

Tommy Andersen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne24638
MNE no.
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In connection with our audit of the Financial State-
ments, our responsibility is to read the Manage-
ment Commentary and, in doing so, consider
whether the Management Commentary is materially
inconsistent with the Financial Statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the Management Commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we conclude
that the Management Commentary is in accordance
with the Financial Statements and has been
prepared in accordance with the requirements of
the Danish Financial Statements Act. We did not
identify any material misstatement of the Manage-
ment Commentary.



Ledelsesberetning

Management Commentary

Vasentligste aktiviteter

Selskabets hovedaktiviteter er udvikling, produktion
og salg af fiberkompositmaterialer, som daekker
behovet for letvaegts ballistisk beskyttelse af
bygninger, karetgjer, fly og skibe.

Produkterne afsaettes i Danmark og i udlandet
gennem egen salgsorganisation.

Udviklingen i aktiviteter og skonomiske
forhold

Der har vaeret en kraftig udvikling i arsomsatningen
og ordretilgangen set i forhold til forrige regnskabsar
som fglge af den kraftigt sgede aktivitet pa
markederne. Der er igangsat flere nye starre
langsigtede ordrer. Der er fulgt den strategi, som er
lagt for virksomheden, og det er resultatet af denne,
som nu ses som en kraftig vaekst.

Med langsigtede rammeaftaler har det vaeret muligt
at fremskaffe materialer til alle ordrer, der er
produceret i arets lgb. Leverancer af fibre har vaeret
stabile og med korte leveringstider. Det har betydet,
at vi har kunnet levere som @nsket af vores kunder.

Der er i arets lgb investeret i ekstra lim og
coatinganlag, hvilket betyder, at vi har sikret
backup pa disse processer. Der er kran og
loftekapacitet i bade lim- og coatingrum samt
produktionsomraderne.

Grundet den ggede vaekst er der ansat en del nye i
produktionen. Bade for eksisterende og for nye
medarbejdere er der kart interne traningskurser for
at sikre og fastholde vores hgje kvalitetsniveau pa
produkterne. Traening og uddannelse af
medarbejdere er ligeledes end del af den
effektivisering, der labende sker i produktionen.

Pa funktionaersiden er der i arets lgb blevet ansat
kontormedarbejder og tekniker, der er med til at
sikre, at vi er klar til et hajere aktivitetsniveau.
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Principal activities

The Company's principal activities are development,
production and sale of fibre composite materials,
which cover the need for light-weight ballistic
protection of buildings, vehicles, aeroplanes and
ships.

The products are sold in Denmark and abroad via
own sales organisation.

Development in activities and financial and
economic position

There has been a heavy increase in the annual sales
and orders received compared with the previous
financial year as a result of the heavily increased
activities in the markets. Several new large long-
term orders have been initiated. The strategy
defined for the Company has been followed, and it
is the result of that strategy which is now seen as
rapid growth.

With long-term framework agreements it has been
possible to procure materials for all orders
produced during the year. Orders of fibres have
been stable and with short delivery times. This
means that we have been able to deliver to our
customers, as requested.

During the year, investment in extra adhesive and
coating plants have been made, which means that
we have ensured backup for these processes. There
are cranes and lifting capacity in both the adhesive
and coating rooms and the production areas.

As a result of the increased growth, a great many
new employees have been employeed in the
production. Internal training courses have been
conducted for both existing and new employees to
ensure and maintain our high level of quality of the
products. Training and education of the employees
are also part of the streamlining taking place in the
production.

During the year, an administrative employee and a
technician have also been hired to help ensure that
we are ready for a higher level of activity.
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Udviklingen i aktiviteter og skonomiske
forhold (fortsat)

Vores 1SO 9001 og I1SO 14001 kerer og har
planmaessige forbedringer. BVQI har auditeret begge
kvalitetssystemer uden anmaerkninger.

Vores strategi for ESG er blevet fulgt, og vi har
gennemfgrt projekter for energioptimering i vores
processer, som har betydet en reduktion i CO2
udledning malt pa omsaetning. Vi er i labet af aret
blevet certificeret efter EcoVadis og har derigennem
opnaet en absolut tilfredsstillende rating.

Forbedringer af konkurrencedygtigheden pa savel
pris som performance har varet i fokus, ligesom nye
materialetyper er blevet gennemtestet og tilfgjet
vores omfattende produktportefalje.

Ledelsen finder arets resultat for tilfredsstillende.

Betydningsfulde begivenheder, indtruffet
efter regnskabsarets afslutning

Der er ingen vigtige begivenheder efter regn-
skabsarets afslutning.

Forventninger til fremtiden

Selskabet forventer i det nye regnskabsar en
forbedring i afsaetningsbilledet pa langsigtede
projekter, som vil betyde en yderligere stigning i
omsatningen. Der forventes yderligere
effektivisering i produktionen og dermed en
optimering i indtjeningen pa udvalgte omrader.

Ud fra markedssituationen vil der vaere yderligere
tilgang af middelstore og starre projekter, hvoraf
flere forventes at blive igangsat med leveringer i det
nye regnskabsar.

Medarbejderstaben forventes udvidet i takt med den
forventede vaekst.
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Development in activities and financial and
economic position (continued)

Our I1SO 9001 and I1SO 14001 standards are in place
and have planned improvements. BVQI has audited
both quality systems without comments.

Our ESG strategy has been followed, and we have
completed projects for energy optimisation in our
processes, which have resulted in a reduction of
carbon emissions measured in revenue. During the
year, we became certified according to EcoVadis,
and through this certification we received a very
satisfactory rating.

Improvements of the competitiveness on both price
and performance have been in focus, just as new
types of material have been tested thorougly and
added to our extensive product portfolio.

Management finds that the profit for the year is
satisfactory.

Significant events after the end of the
financial year

No events of importance have occurred after the
end of the financial year.

Future expectations

In the new financial year, the Company expects an
improvement on sales of long-term projects which
should result in an additional increase in revenue.
Additionally, a streamlining of the production is
expected and thereby an optimisation of the
earnings in selected areas.

Based on the market situation, there will be further
addition of medium-sized and large projects, of
which several are expected to commence deliveries
in the new financial year.

The number of employees is expected to increase
along with the expected growth.



Resultatopggrelse 1. oktober - 30. september

Income Statement 1 October - 30 September

2024/25 2023/24
Note kr. kr.
DKK DKK
Bruttofortjeneste 52.765.001 23.389.230
Gross profit
Personaleomkostninger 1 -19.733.403 -11.108.132
Staff costs
Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver -2.216.141 -1.951.685
Depreciation, amortisation and impairment losses for tangible and intangible
assets
Andre driftsomkostninger 0 -32.901
Other operating expenses
Driftsresultat 30.815.457 10.296.512
Operating profit
Andre finansielle indtaegter 2 180.120 105.669
Other financial income
@vrige finansielle omkostninger 3 -604.491 -649.630
Other financial expenses
Resultat for skat 30.391.086 9.752.551
Profit before tax
Skat af arets resultat 4 -6.699.972 -2.145.020
Tax on profit/loss for the year
Arets resultat 23.691.114 7.607.531
Profit for the year
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 8.000.000 1.500.000
Proposed dividend for the year
Overfart resultat 15.691.114 6.107.531
Retained earnings
| alt 23.691.114 7.607.531
Total
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Balance 30. september
Balance Sheet at 30 September

Aktiver 2025 2024
Assets Note kr. kr.
DKK DKK

Faerdiggjorte udviklingsprojekter, herunder patenter og lignende

rettigheder, der stammer fra udviklingsprojekter 1.037.004 1.607.591
Development projects completed, including patents and similar rights originating

from development projects

Licenser og rettigheder mv. 381.435 577.082
Licences and rights, etc.

Goodwill 51.511 72.825
Goodwill

Immaterielle anlaegsaktiver 5 1.469.950 2.257.498

Intangible assets

Grunde og bygninger 9.643.596 10.216.642
Land and buildings

Produktionsanlaeg og maskiner 2.549.458 2.135.102
Production plant and machinery

Andre anlaeg, driftsmateriel og inventar 371.374 160.989
Other plant, fixtures and equipment

Materielle anlaegsaktiver 6 12.564.428 12.512.733

Property, plant and equipment

Kapitalandele i dattervirksomheder 0 0
Investments in subsidiaries

Finansielle anlagsaktiver 7 0 0
Financial non-current assets

Anlaegsaktiver 14.034.378 14.770.231

Non-current assets
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Balance 30. september
Balance Sheet at 30 September

Aktiver (fortsat) 2025 2024

Assets (continued) Note kr. kr.
DKK DKK

Ravarer og hjalpematerialer 7.135.896 9.311.786

Raw materials and consumables

Forudbetaling for varer 0 16.530

Prepayments of goods

Varebeholdninger 7.135.896 9.328.316

Inventories

Tilgodehavender fra salg og tjenesteydelser 17.154.584 8.191.337

Trade receivables

Igangvaerende arbejder for fremmed regning 8 9.212.085 6.901.745

Contract work in progress

Tilgodehavende hos tilknyttede virksomheder 109.802 94.450

Receivables from group enterprises

Andre tilgodehavender 620.476 409.495

Other receivables

Periodeafgraensningsposter 58.819 143.194

Prepayments and accrued income

Tilgodehavender 27.155.766 15.740.221

Receivables

Likvide beholdninger 11.131.811 10.056.599

Cash and cash equivalents

Omsatningsaktiver 45.423.473 35.125.136

Current assets

Aktiver 59.457.851 49.895.367

Assets
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Balance 30. september
Balance Sheet at 30 September

Passiver 2025 2024

Equity and liabilities Note kr. kr.
DKK DKK

Aktiekapital 7.500.000 7.500.000

Share capital

Reserve for opskrivninger 312.000 390.000

Reserve for revaluation

Reserve for udviklingsomkostninger 808.839 1.253.897

Reserve for development costs

Overfart resultat 21.309.818 5.095.646

Retained earnings

Foreslaet udbytte for regnskabsaret 8.000.000 1.500.000

Proposed dividend for the financial year

Egenkapital 37.930.657 15.739.543

Equity

Hensaettelser til udskudt skat 2.166.122 2.075.469

Provisions for deferred tax

Hensatte forpligtelser 2.166.122 2.075.469
Provisions

Geld til realkreditinstitutter 611.439 1.215.361
Mortgage debt

Selskabsskat 6.540.319 2.070.236
Corporation tax

Anden geeld 468.928 451.303
Other liabilities

Periodeafgransningsposter 254.771 391.155
Prepayments and accrued income

Langfristede gaeldsforpligtelser 9 7.875.457 4.128.055

Non-current liabilities
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Balance 30. september
Balance Sheet at 30 September

Passiver (fortsat) 2025 2024

Equity and liabilities (continued) Note kr. kr.
DKK DKK

Geeld til realkreditinstitutter 615.921 611.296

Mortgage debt

Geld til pengeinstitutter 318.434 5.788.443

Bank debt

Modtagne forudbetalinger fra kunder 0 14.172.852

Prepayments received from customers

Leverandgrer af varer og tjenesteydelser 8.388.503 4.547.902

Accounts payables

Geeld til tilknyttede virksomheder 42.300 925.476

Debt to group enterprises

Selskabsskat 0 512.308

Corporation tax

Anden gald 1.682.730 955.509

Other liabilities

Periodeafgransningsposter 437.727 438.514

Prepayments and accrued income

Kortfristede geaeldsforpligtelser 11.485.615 27.952.300

Current liabilities

Gaeldsforpligtelser 19.361.072 32.080.355
Liabilities

Passiver 59.457.851 49.895.367
Equity and liabilities

Kontraktlige forpligtelser og eventualposter mv. 10

Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser 11
Charges and securities
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Egenkapitalopgorelse

Equity
Reserve for
kr. Aktiekapital opskrivninger
Reserve for
DKK Share capital revaluation
Egenkapital 1. oktober 2024 7.500.000 390.000

Equity at 1 October 2024

Forslag til resultatdisponering
Proposed profit allocation

Transaktioner med ejere
Transactions with owners

Ordinaert udbytte
Dividend paid

Andre lovpligtige bindinger

Other legal bindings

Aktiverede udviklingsomkostninger
Capitalised development costs

Overforsler
Transfers

Ned- og afskrivninger -100.000

Depreciations

Skat af egenkapitalbevasgelser 22.000

Tax on changes in equity

Egenkapital 30. september 2025 7.500.000 312.000

Reserve for
udviklingsom-
kostninger
Reserve for
development
costs

1.253.897

11.161

-581.748

125.529

808.839

Overfort
resultat

Retained
earnings

5.095.646

15.691.114

-11.161

681.748

-147.529

21.309.818

Foreslaet

udbytte for
regnskabsaret | alt

Proposed
dividend Total

1.500.000 15.739.543

8.000.000 23.691.114

-1.500.000 -1.500.000

8.000.000 37.930.657

Equity at 30 September 2025
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Noter

Notes

2024/25 2023/24
kr. kr.
DKK DKK
1 | Personaleomkostninger
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 37 21
Average number of full time employees
Lon og gager 17.507.926 9.832.352
Wages and salaries
Pensioner 1.632.151 890.182
Pensions
Andre omkostninger til social sikring 496.388 354.200
Social security costs
Andre personaleomkostninger 96.938 31.398
Other staff costs
19.733.403 11.108.132
2 | Andre finansielle indtaegter
Other financial income
Finansielle indtaegter i gvrigt 180.120 105.669
Other financial income
180.120 105.669
3 | Ovrige finansielle omkostninger
Other financial expenses
Renteomkostninger til tilknyttede virksomheder 39.178 95.418
Interest expenses, group enterprises
Finansielle omkostninger i gvrigt 565.313 554.212
Other financial expenses
604.491 649.630
4 | Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst 6.609.319 2.070.236
Calculated tax on taxable income of the year
Regulering af udskudt skat 90.653 74.784
Adjustment of deferred tax
6.699.972 2.145.020
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Noter

Notes

5 | Immaterielle anlaegsaktiver
Intangible assets

kr.

DKK

Kostpris 1. oktober 2024

Cost at 1 October 2024

Tilgang

Additions

Kostpris 30. september 2025
Cost at 30 September 2025

Afskrivninger 1. oktober 2024
Amortisation at 1 October 2024
Arets afskrivninger
Amortisation for the year

Afskrivninger 30. september 2025
Amortisation at 30 September 2025

Regnskabsmaessig vaerdi 30. september 2025

Faerdiggjorte
udviklingspro-
jekter, herunder
patenter og
lignende
rettigheder, der
stammer fra
udviklingsprojekter
Development
projects
completed,
including patents
and similar rights
originating from
development
projects

11.331.660

11.161

11.342.821

9.724.069

581.748

10.305.817

1.037.004

Licenser og
rettigheder mv.

Licenses and
rights, etc.

1.122.145

0

1.122.145

545.063

195.647

740.710

381.435

Goodwill

Goodwill

149.200

0

149.200

76.375

21.314

97.689

51.511

Carrying amount at 30 September 2025

Selskabet udvikler kontinuerligt produkter og fremstillingsmetoder, og aktiverer medgaede omkostninger som

anses for at have et fremtidigt kommercielt potentiale.

The Company continuously develops products and manufacturing methods, and it capitalises costs incurred which are considered to have

a future commercial potential.
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Noter

Notes

6 | Materielle anlaegsaktiver
Property, plant and equipment

Andre anlaeg,
Grunde og Produktionsanlaeg driftsmateriel og
kr. bygninger og maskiner inventar
Other plant,
Production plant fixtures and
DKK Land and buildings and machinery equipment
Kostpris 1. oktober 2024 19.819.633 7.551.518 1.827.843
Cost at 1 October 2024
Tilgang 0 1.145.247 323.878
Additions
Afgang 0 0 -127.500
Disposals
Kostpris 30. september 2025 19.819.633 8.696.765 2.024.221
Cost at 30 September 2025
Opskrivninger 1. oktober 2024 0 1.000.000 0
Revaluation at 1 October 2024
Opskrivninger 30. september 2025 0 1.000.000 0
Revaluation at 30 September 2025
Af- og nedskrivninger 1. oktober 2024 9.602.991 6.416.415 1.666.854
Depreciation and impairment losses at 1 October 2024
Tilbagefarsel af afskrivninger pa afhaendede aktiver 0 0 -127.500
Reversal of depreciation of assets disposed of
Arets afskrivninger 573.046 730.892 113.493
Depreciation for the year
Af- og nedskrivninger 30. september 2025 10.176.037 7.147.307 1.652.847
Depreciation and impairment losses at 30 September 2025
Regnskabsmaessig vaerdi 30. september 2025 9.643.596 2.549.458 371.374
Carrying amount at 30 September 2025
Verdi af indregnede aktiver, uden opskrivninger efter § 41,
stk. 1 2.149.458
Value of recognised assets, excluding revaluation under § 41 (1)
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Noter

Notes

7 | Finansielle anlaegsaktiver
Financial non-current assets

Kapitalandele i

dattervirk-
kr. somheder
Equity investments
DKK in subsidiaries
Kostpris 1. oktober 2024 8.584
Cost at 1 October 2024
Kostpris 30. september 2025 8.584
Cost at 30 September 2025
Nedskrivninger 1. oktober 2024 -8.584
Revaluation at 1 October 2024
Nedskrivninger 30. september 2025 -8.584
Revaluation at 30 September 2025
Regnskabsmaessig vaerdi 30. september 2025 0
Carrying amount at 30 September 2025
2025 2024
kr. kr.
DKK DKK
8 | Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsveerdi af udfert arbejde 9.212.085 6.901.745
Sales value of not completed production during the period
Acontofaktureringer/acontobetalinger 0 0
Invoiced on account
Igangvaerende arbejder for fremmed regning, netto 9.212.085 6.901.745
Contract work in progress, net
Der indregnes saledes:
Contract work in progress (assets)
Igangvaerende arbejder for fremmed regning (aktiver) 9.212.085 6.901.745
Contract work in progress (assets)
9.212.085 6.901.745
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Noter

Notes

9 | Langfristede gaeldsforpligtelser

Long-term liabilities

30/9 2025 Afdrag Restgeeld 30/9 2024
kr. geeld i alt naeste ar efter 5 ar geeld i alt

30/9 2025 Repayment Debt outstanding 30/9 2024
DKK total liabilities next year after 5 years total liabilities
Geeld til realkreditinstitutter 1.227.360 615.921 0 1.826.657
Mortgage debt
Selskabsskat 6.540.319 0 0 2.070.236
Corporation tax
Anden geeld 468.928 0 0 451.303
Other liabilities
Periodeafgransningsposter 391.155 136.384 0 527.539
Accruals and deferred income

8.627.762 752.305 0 4.875.735

10 | Kontraktlige forpligtelser og eventualposter mv.

Contingencies, etc.

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser: Selskabet har indgaet finansielle og operationelle leasingkontrakter med en arlig
leasingydelse pa 302 tkr. Leasingkontrakterne har en restlgbetid pa mellem 15 og 32 maneder og en samlet
restleasingydelse pa 540 tkr.

Garantiforpligtelser: Selskabets bank har pa vegne af selskabet stillet arbejdsgarantier overfor tredjemand pa
ialt7.121 tkr.

Lease liabilities: The Company has entered financial and operating leases of an average annual lease payment of DKK ('000) 302. The
leases remain between 15 and 32 months to maturity and a total lease payment remains of DKK ('000) 540.

Guarantee obligations: The company's bank has, on behalf of the company, provided performance guarantees to third parties totaling
DKK (000) 7.121.

Heeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den sambeskattede koncern
for skat af koncernens sambeskattede indkomst og for eventuelle kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for EBC HOLDING A/S, der er

administrationsselskab for sambeskatningen.
The Company is jointly and severally liable together with the Parent Company and the other group companies in the joint taxable group
for tax on the Group’s joint taxable income and for any withholding taxes, such as dividend tax, etc.

Tax payable on the Group’s joint taxable income is stated in the annual report of EBC Holding A/S which serves as management company
for the joint taxation.
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Noter

Notes

11 | Pantsaetninger og sikkerhedsstillelser

Charges and securities

Til sikkerhed for gaeld til realkreditinstitutter, 1.227 tkr., er der givet pant i grunde og bygninger, hvis
regnskabsmaessige vaerdi pr. 30. september 2025 udger 9.644 tkr.

Selskabet har deponeret ejerpantebreve pa i alt 4.900 tkr. til sikkerhed for bankgaeld 318 tkr.
Ejerpantebrevene giver pant i ovenstaende grunde og bygninger samt materielle anlaegsaktiver.

Debt to mortgage credit institutions of DKK ('000) 1,227 is secured in land and buildings, of which the carrying amount is DKK (‘000)
9,644 at 30 September 2025.

The Company has deposited owner's mortgages of a total amount of DKK ('000) 4,900 as security for bank debt of DKK ('000) 318. The
owner's mortgages provide security for the above land and buildings and tangible fixed assets.

Til sikkerhed for bankgaeld pa 318 tkr. har virksomheden stillet virksomhedspant pa nominelt 3.500 tkr.
Virksomhedspantet omfatter falgende aktiver, hvis regnskabsmaessige vaerdi pa balancedagen udgar:

As security for bank debt of DKK ('000) 318, the Company has provided company charge of a nominal amount of DKK ('000) 3,500. The
company charge includes the following assets, of which the carrying amount at the balance sheet date is:

Tilgodehavender fra salg- og tjenesteydelser 17.154.584
Trade receivables

Produktionsanlaeg, maskiner og inventar 2.920.832
Production plant, machinery and equipment

Varebeholdning 7.135.896
Inventory

Immaterielle anlaegsaktiver 1.469.950

Intangible assets
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Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Scanfiber Composites

A/S for 2024/25 er aflagt i overensstemmelse

med den danske arsregnskabslovs bestemmelser for
virksomheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Resultatopgorelsen

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted
inden arets udgang og safremt indtaegten kan
opggres palideligt og forventes modtaget.
Nettoomsaetning indregnes ekskl. moms og afgifter
og med fradrag af rabatter i forbindelse med salget.

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i
nettoomsaetningen i takt med, at produktionen
udfegres, hvorved omsatningen svarer til
salgsvaerdien af arets udfarte arbejder
(produktionsmetoden). Denne metode anvendes, nar
de samlede indtaegter og omkostninger pa
kontrakten og faerdiggarelsesgraden pa balance-
dagen kan skennes palideligt, og det er sandsynligt,
at de gkonomiske fordele vil tilga selskabet.

Nar resultatet af en entreprisekontrakt ikke kan
skennes palideligt, indregnes omsaetningen kun
svarende til de medgaede omkostninger, i det
omfang det er sandsynligt, at de vil blive
genindvundet.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan henfgres
til salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes for
at opna arets nettoomsatning. Herunder indgar
direkte og indirekte omkostninger til ravarer og
hjeelpematerialer.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundaer karakter i forhold til selskabets aktivi-
teter, herunder fortjeneste ved salg af immaterielle-
og materielle anlaegsaktiver.
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The Annual Report of Scanfiber Composites

A/S for 2024/25 has been presented in accordance
with the provisions of the Danish Financial State-
ments Act for enterprises in reporting class B and
certain provisions applying to reporting class C.

The Annual Report is prepared consistently with the
accounting principles applied last year.

Income Statement

Net revenue

Net revenue from sale of merchandise and finished
goods is recognised in the income statement if
supply and risk transfer to purchaser has taken
place before the end of the year and if the income
can be measured reliably and is expected to be
received. Net revenue is recognised exclusive of VAT,
duties and less discounts related to the sale.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the sales
value of the work performed for the year (the
production method). This method is applied when
the total costs and expenses regarding the contract
and the degree of completion at the balance sheet
date can be reliably assessed, and it is likely that
the financial benefits will flow to the company.

When the result of contract work cannot be assessed
reliably, revenue is only recognised corresponding to
related costs to the extent that it is likely that they
will be recovered.

Net revenue is recognised exclusive of VAT and less
duties and discounts related to the sale.

Cost of sales

Cost of sales comprise costs incurred to achieve the
net revenue for the year, including direct and
indirect costs of raw materials and consumables.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Company'’s
activities, including sale of intangible and tangible
assets.
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Anvendt regnskabspraksis

Accounting Policies

Arbejde udfert for egen regning og opfort
under aktiver

Arbejde udfert for egen regning og opfert under
aktiver indeholder primaert personaleomkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til salg, reklame, administration, lokaler, tab pa
debitorer, leasingomkostninger mv.

Personaleomkostninger
Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv.

til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabsposter
af sekundeer karakter i forhold

til selskabets aktiviteter, herunder tab ved salg af
immaterielle og materielle anlaegsaktiver.

Indtaegter af kapitalandele i
dattervirksomheder og associerede
virksomheder

I moderselskabets resultatopggrelse indregnes den
forholdsmaessige andel af de enkelte dattervirk-
somheders resultat efter fuld eliminering af intern
avance/tab og fradrag af afskrivning pa goodwill.

Ved afhaendelser indregnes eventuel fortjeneste, nar
de gkonomiske rettigheder knyttet til de solgte
kapitalandele overfares, dog tidligst nar fortjenesten
er realiseret eller anses som realisabel. Desuden
indgar realiserede tab udover nedskrivninger, nar
sadanne ma konstateres.

Finansielle indtasgter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, geeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og forplig-
telser samt tillaeg og godtgerelse under acontoskat-
teordningen mv. Finansielle indtaegter og omkost-
ninger indregnes med de belgb, der vedrgrer
regnskabsaret.
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Own work capitalised

Own work capitalised is comprised primarily of staff
costs.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for social
security, etc. for the Company’s employees.
Repayments from public authorities are deducted
from staff costs.

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises’
principal activities, including loss from sale of
intangible and tangible fixed assets.

Income from investments in subsidiaries and
associates

The income statement of the parent company
recognises the proportional share of the results of
each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

In connection with disposals, potential profits are
recognised when the economic rights related to the
sold equity interests are transferred, however, at
the earliest when the profit has been realised or is
regarded as realisable. Moreover, realised losses
other than impairments are included where
identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised gains
and losses arising from investments in financial
assets, debt and transactions in foreign currencies,
amortisation of financial assets and liabilities as
well as charges and allowances under the tax-on-
account scheme, etc. Financial income and expenses
are recognised in the income statement by the
amounts that relate to the financial year.
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Anvendt regnskabspraksis

Accounting Policies

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del, der
kan henfares til posteringer direkte i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives
lineaert over den gkonomiske brugstid, der er
vurderet til 5 ar. Afskrivningsperioden er foretaget
ud fra en vurdering af den erhvervede virksomheds
markedsposition og indtjeningsprofil samt
branchemaessige forhold.

Patenter og licenser males til kostpris med fradrag af
akkumulerede afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere.
Patenter afskrives over den resterende patent-
periode, og licenser afskrives over aftaleperioden,
dog maksimalt 8 ar.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgares som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre driftsom-
kostninger.

Materielle anlaegsaktiver

Grunde og bygninger samt andre anlaeg, drifts-
materiel og inventar males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

Produktionsanlaeg og maskiner indregnes til kostpris
med opskrivning til dagsvaerdi efter ARL § 41 og med
fradrag af akkumulerede afskrivninger. Dagsveaerdien
fastsaettes ud fra genindvindings-veaerdien.

Afskrivningsgrundlaget er kostpris med fradrag af
den skgnnede restvaerdi efter afsluttet brugstid.
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Tax

The tax for the year, which consists of the current
tax for the year and changes in deferred tax, is
recognised in the income statement by the portion
that may be attributed to the profit for the year,
and is recognised directly in the equity by the
portion that may be attributed to entries directly to
the equity.

Balance Sheet

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised on
a straight-line basis over the expected useful life
which is estimated to 5 years. The period of
amortisation is determined based on an assessment
of the acquired company’s position in the market
and earnings profile, and the industry-specific
conditions.

Patents and licences are measured at the lower of
cost less accumulated amortisation and the
recoverable amount. Patents are amortised over the
remaining patent period and licences are amortised
over the period of the agreement, however, no more
than 8 years.

Profit or loss from sale of intangible fixed assets is
calculated at the difference between the sales price
and the carrying amount at the time of the sale.
Profit and loss are recognised in the Income
Statement under other operating income or other
operating expenses.

Property, plant and equipment

Land and buildings, other plant, fixtures and
equipment are measured at cost less accumulated
depreciation and impairment losses. Land is not
depreciated.

Production plant and machinery are recognised at
cost with revaluation to fair market value according
to section 41 of the Danish Financial Statements
Act. The fair market value is determined on the
basis of the recoverable amount.

The depreciation base is cost less estimated residual
value after end of useful life.
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Anvendt regnskabspraksis

Accounting Policies

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug. For egenfremstillede aktiver omfatter
kostprisen omkostninger til materialer, komponenter,
underleveranderer, direkte lenforbrug samt indirekte
produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede brugs-
tider og restveerdi:

Bygninger

Buildings

Produktionsanlaeg og maskiner
Production plant and machinery

Andre anlaeg, driftsmateriel og inventar
Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgares som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet med
fradrag af afhaendelsesomkostninger. Fortjeneste
eller tab indregnes i resultatopggrelsen under andre
driftsindtaegter eller andre driftsomkostninger.

Finansielle anlaegsaktiver
Kapitalandele i dattervirksomheder males i selska-
bets balance efter den indre vaerdis metode.

Kapitalandele i dattervirksomheder males i balancen
til den forholdsmaessige andel af virksomhedernes
regnskabsmaessige indre vaerdi opgjort efter selska-
bets regnskabspraksis med fradrag eller tillaeg af
urealiserede koncerninterne avancer og tab og med
tillaeg eller fradrag af resterende vaerdi af positiv
eller negativ goodwill opgjort efter overtagelses-
metoden.
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The cost includes the acquisition price and costs
incurred directly in connection with the acquisition
until the time when the asset is ready to be used. As
regards self-manufactured assets, the cost price
includes cost of materials, components,
subcontractors, direct payroll and indirect
production costs.

Straight-line depreciation is provided on the basis of
an assessment of the expected useful lives of the
assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value
30ar 0-20%
5-10 ar 0%
3-5ar 0%

Profit or loss on sale of property, plant and
equipment is stated as the difference between the
sales price less selling costs and the carrying amount
at the date of sale. Profit or loss is recognised in
the Income Statement as other operating income or
other operating expenses.

Financial non-current assets

Investments in subsidiaries are measured in the
Parent Company's balance sheet according to the
equity method.

Investments in subsidiaries are measured in the
balance sheet at the proportional share of the
enterprises’ carrying equity value, dertermined in
accordance with the Parent Company’s accounting
policies with deduction or addition of unrealised
intercompany profits and losses and with addition or
deduction of the residual value of positive or
negative goodwill determined according to the
purchase method.
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Anvendt regnskabspraksis

Accounting Policies

Ved kgb af virksomheder anvendes overtagel-
sesmetoden med omvurdering af alle identificerede
aktiver og forpligtelser til dagsvaerdi pa
overtagelsesdagen, som er tidspunkt for opnaelse af
kontrol. Kebsvederlaget bestar af dagsvaerdien af
det aftalte vederlag i form af overdragne aktiver og
forpligtelser. Hvis en del af kebsvederlaget er
betinget af fremtidige begivenheder eller opfyldelse
af aftalte betingelser, indregnes denne del af
kabsvederlaget til dagsvaerdi pa overtagelsesdagen.
Efterfolgende reguleringer af betinget kabsvederlag
indregnes i resultatopggrelsen.

Konstaterede mervaerdier i forhold til den
underliggende virksomheds regnskabsmaessige indre
vaerdi indregnes og males i overensstemmelse med
den anvendte regnskabspraksis for de aktiver og
forpligtelser, som de kan henfares til. Mervaerdier
vedrgrende grunde og bygninger afskrives lineaert
over afskrivningsperioden, der udger 30 ar.
Merveaerdier vedrgrende produktionsanlaeg og
maskiner samt driftsmateriel og inventar afskrives
lineaert over afskrivningsperioden, der udger 3-10 ar.

Nettoopskrivning af kapitalandele i datter-
virksomheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre vaerdis
metode i det omfang, den regnskabsmaessige vaerdi
overstiger anskaffelsesvardien.

Fortjeneste og tab ved afhandelse af kapitalandele

i dattervirksomheder opggres som forskellen mellem
nettosalgsprisen og den regnskabsmaessige vaerdi af
den afhaendede kapitalandel pa salgstidspunktet
inkl. ikke-afskrevet mervaerdier og goodwill.
Fortjeneste og tab indregnes i resultatopggrelsen
under indtaegter af kapitalandele.

Dattervirksomheder med negativ regnskabsmaessig
indre vaerdi males til O kr., og et eventuelt tilgode-
havende hos disse virksomheder nedskrives i det
omfang, det vurderes som uerholdeligt. Safremt den
regnskabsmaessige negative indre vaerdi overstiger
tilgodehavender, indregnes det resterende belab
under hensatte forpligtelser i det

omfang, selskabet har en retlig eller faktisk for-
pligtelse til at daekke dattervirksomheders under-
balance.
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Where enterprises are acquired, the purchase
method is used with revaluation of all identified
assets and liabilities at fair value at the acquisition
date which is the time for acquiring control. The
purchase consideration includes the fair value of the
agreed-upon consideration in the form of
transferred assets and liabilities. If a part of the
purchase consideration is conditioned by future
events or meeting agreed-upon conditions, this part
of the purchase consideration is recognised at fair
value at the acquisition date. Subsequent
regulations of conditioned purchase consideration
are to be recognised in the income statement.

Ascertained excess values in relation to the
underlying company’s equity value are recognised
and measured in accordance with the accounting
policies for the assets and liabilities, to which they
are attributable. Excess values concerning land and
buildings are depreciated on a straight-line basis
over the depreciation period, which is 30 years.
Excess values concerning plants and machines as
well as operating equipment and inventory are
depreciated on a straight-line basis over the
depreciation period, which is 3-10 years.

Net revaluation of investments in subsidiaries is
transferred under the equity to reserve for net
revaluation under the equity value method to the
extent that the carrying amount exceeds the
acquisition value.

Investments in subsidiaries are determined as the
difference between the net selling price and the
carrying amount of the disposed investment at the
time of sale, including non-depreciated excess
values and goodwill. Profit and loss are recognised
in the Income Statement under income from
investments.

Subsidiaries with a negative carrying equity value
are measured to DKK 0 and any amounts due from
these enterprises are written down by the company's
share of the negative equity to the extent that it is
deemed to be irrecoverable. If the carrying negative
equity value exceeds receivables, the residual
amount is recognised under provision for liabilities
to the extent that the Company has a legal or actual
liability to cover the subsidiaries deficit.
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Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og ma-
terielle anlaegsaktiver vurderes arligt for indikation-
er pa vaerdiforringelse ud over det, som udtrykkes
ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis denne
er lavere end den regnskabsmaessige vaerdi.

Genindvindingsveaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opgares som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet eller
aktivgruppen og forventede nettopengestremme ved
salg af aktivet eller aktivgruppen efter endt
brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfaelde, hvor nettorealisationsvaerdien
er lavere end kostprisen, nedskrives til denne lavere
veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opggres som anskaffelsespris med tillaeg
af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjaelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktionsomkost-
ninger indeholder indirekte materialer og lgn samt
vedligeholdelse af og afskrivning pa de i produktions-
processen benyttede maskiner, fabriksbygninger og
udstyr, omkostninger til fabriksadministration og
ledelse samt aktiverede udviklingsomkostninger
vedrgrende produkterne.

Nettorealisationsvaerdien for varebeholdninger
opggres som salgspris med fradrag af fardiggerelses-
omkostninger og omkostninger, der afholdes for at
effektuere salget. Vaerdien fastsaettes under hen-
syntagen til varebeholdningernes omsaettelighed,
ukurans og forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgdegaelse
af forventede tab.
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Impairment of fixed assets

The carrying amount of intangible fixed and proper-
ty, plant and equipment is assessed on an annual
basis for indications of impairment other than that
reflected by amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group of
assets, respectively. If the recoverable amount is
lower than the carrying amount, the asset is written
down to the recoverable amount.

The recoverable amount is calculated at the higher
of net selling price and capital value. The capital
value is determined as the fair value of the
expected net cash flows from the use of the asset or
group of assets and the expected net cash flows
from sale of the asset or group of assets after the
end of its useful life.

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower than
cost, the inventories are written down to the lower
value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition price
with addition of delivery costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables, direct
payroll cost and indirect production cost. Indirect
production costs include indirect materials and
payroll and maintenance and depreciation of the
machines, factory buildings and equipment used in
the production process, cost of factory
administration and management and capitalised
development costs relating to the products.

The net realisable value of inventories is stated at
sales price less completion costs and costs incurred
to execute the sale. The value is determined with
due regard to marketability, obsolescence and
development in expected sales price.

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
written down to meet expected losses.
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Der foretages nedskrivning til imadegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefalje af tilgodehavender er vardiforringet. Hvis
der foreligger en objektiv indikation pa, at et
individuelt tilgodehavende er veerdiforringet,
foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa
individuelt niveau, vurderes pa portefaljeniveau for
objektiv indikation for vaerdiforringelse.
Portefgljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmelse
med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for portefgljer,
er fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem den
regnskabsmaessige vaerdi af tilgodehavender og
nutidsvaerdien af de forventede pengestremme,
herunder realisationsvaerdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anvendes
den effektive rente for det enkelte tilgodehavende
eller portefglje.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males
til salgsvaerdien af det udferte arbejde. Salgs-
vaerdien males pa baggrund af faerdiggarelsesgraden
pa balancedagen og de samlede forventede ind-
taegter pa det enkelte igangvaerende arbejde.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under aktiver
omfatter afholdte omkostninger vedragrende efter-
falgende regnskabsar.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.
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Write-off is performed to provide for losses when an
objective indication has been assessed to have
incurred that a receivable or a portfolio of
receivables are impaired. If there is an objective
indication that an individual receivable is impaired,
the write-off is performed at individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for an objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered offices
and credit rating in accordance with the Company’s
policy for credit risk management. The objective
indicators, which are applied for portfolios, are
determined based on the historical loss experiences.

Write-off is determined as the difference between
the carrying amount of receivables and the present
value of the expected cash flows, including
realisable value of any received collaterals. The
effective interest rate is used as discount rate for
the single receivable or portfolio.

Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales value
is measured on the basis of the degree of
completion on the balance sheet date and the total
anticipated revenue related to the specific piece of
work in progress.

Accruals, assets
Accruals recognised as assets include costs incurred
relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax are
recognised in the balance sheet as the calculated
tax on the taxable income for the year, adjusted for
tax on the taxable income for previous years and
taxes paid on account.
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Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat fordeles
mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld
fordeling med refusion vedregrende skattemaessige
underskud. De sambeskattede selskaber indgar i a-
contoskatteordningen. Skyldig og tilgodehavende
sambeskatningsbidrag indregnes i balancen under
henholdsvis omsaetningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening, eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatte-
enhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere galdende, nar den udskudte skat forventes
udlgst som aktuel skat. Z£ndring i udskudt skat som
folge af a@ndringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der fgres
direkte i egenkapitalen.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu med fradrag af afholdte
laneomkostninger. | efterfalgende perioder males de
finansielle forpligtelser til amortiseret kostpris
svarende til den kapitaliserede vaerdi ved anvendelse
af den effektive rente, saledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i resul-
tatopgerelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsforpligtel-
ser svarer normalt til nominel vaerdi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter indregnet under passiver
omfatter modtagne betalinger vedrerende indtaegter
i de efterfalgende ar.
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The Company is subject to joint taxation with
Danish Group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income and
with full allocation and refund related to tax losses.
The joint taxable companies are included in the tax-
on-account scheme. Joint taxation contributions
receivable and payable are recognised in the
balance sheet under current assets and liabilities,
respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the tax
value of assets and liabilities.

Deferred tax assets, including the tax value of tax
loss carry-forwards, are measured at the expected
realisable value of the asset, either by set-off
against tax on future earnings or by set-off against
deferred tax liabilities within the same legal tax
entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be applicable
when the deferred tax is expected to crystallise as
current tax. Any changes in the deferred tax
resulting from changes in tax rates, are recognised
in the income statement, except from items
recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received less
borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised cost
equal to the capitalised value when using the
effective interest, so that the difference between
the proceeds and the nominal value is recognised in
the income statement over the term of the loan.

Amortised cost for short-term liabilities usually
corresponds to the nominal value.

Accruals, liabilities

Accruals recognised as liabilities include payments
received regarding income in subsequent years.
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Management accounts

The tables below sets out the unadjusted historical Management Accounts as of and for the year ended 31 December 2024 for

Scanfiber Composites A/S.

(unaudited) (unaudited)
Revenues 50 667 79 106
Other operating income 167 267
Cost of goods sold (22 853) (35 645)
Staff costs (12 457) (19 448)
Indirect production costs (1391) (2174)
Sale and distribution cost (305) (447)
Location costs (353) (551)
Car costs (371) (580)
Administration costs (1436) (2 242)
Product development (39) (60)
Depreciation and amortization (1886) (2941)
Operating profit (loss) (EBIT) (9 744) (15 248)
Other finance income 106 167
Other finance expenses (610) (950)
Profit (loss) before tax 9 240 14 466
Tax on profit for the year (2 145) (3389)
Profit (loss) for the period 7095 12786
Assets
Non-current assets
Development projects completed, including patents and similar
rights originating from development projects 1473 2300
Licences and right, etc. 521 824
Goodwill 67 107
Intangible fixed assets 2061 3261
Land and buildings 10 073 15932
Production plant and machinery 2543 4022
Other plant, fixtures and equipment 257 406
Property, plant and equipment 12 873 20 360
Investments in subsidiaries (120) 189
Financial non-current assets (120) 189
Non-current assets 14 815 23 431

Raw materials and consumables 9 559 15119



Inventories 9 559 15119
Trade receivables 4 540 7181
Contract work in progress 9715 15 365
Receivables from group enterprises 665 1052
Other receivables 1 1
Prepayments and accrued income 321 507
Receivables 15240 24104
Cash and cash equivalents 9 558 15116
Current assets 34 357 54 339
Assets 49 172 77770
Equity and Liabilities

Equity

Share capital 7 500 11 862
Reserve for revaluation 546 864
Reserve for development costs 1296 2 050
Retained earnings 7 636 12 077
Proposed dividend for financial year 1500 2372
Equity 15 478 24 480
Provisions

Provisions for deferred tax 2075 3283
Provisions 2075 3283
Non-current liabilities

Mortgage debt 1677 2653
Corporation tax - -
Other liabilities 0 0
Prepayments and accrued income 391 619
Non-current liabilities 2068 3271
Current liabilities

Mortgage debt - -
Bank Debt 7538 11923
Prepayments received from customers 13 039 20 622
Accounts payables 6 383 10 096
Debt to group enterprises 1000 1582
Corporation tax - -
Other liabilities 1124 1778
Prepayments and accrued income 439 694
Current liabilities 29 523 46 694
Liabilities 33 668 53 248
Equity and liabilities 49 145 77728
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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. oktober 2023 - 30. september 2024
for Scanfiber Composites A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2024 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2023 - 30. september 2024.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Sindal, den 29. november 2024
Sindal, 29 November 2024

Direktion:
Executive Board

Erik Bundgaard Christensen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Scanfiber Composites A/S for the financial
year 1 October 2023 - 30 September 2024.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 30 September
2024 and of the results of the Company's
operations for the financial year 1 October 2023

- 30 September 2024.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Henrik Mosel Hjortkjaer Pape
Formand
Chairman

Lars Hegelund Knudsen

Erik Bundgaard Christensen
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Scanfiber Composites A/S

Konklusion

Vi har revideret arsregnskabet for Scanfiber
Composites A/S for regnskabsaret 1. oktober
2023 - 30. september 2024, der omfatter
resultatopggrelse, balance, egenkapitalopggrel-
se, noter og anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2024
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. oktober 2023 - 30. september
2024 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens afsnit
”Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de vyderligere etiske krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
ovrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrackkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of Scanfiber Composites
A/S

Opinion

We have audited the Financial Statements of
Scanfiber Composites A/S for the financial year
1 October 2023 - 30 September 2024, which
comprise income statement, balance sheet, sta-
tement of changes in equity, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 30
September 2024 and of the results of the Com-
pany's operations for the financial year 1
October 2023 - 30 September 2024 in accordance
with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements 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
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the Financial Statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act 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.
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Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udferes
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion om
effektiviteten af selskabets interne kontrol.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern, disclosing,
as applicable, matters related to going concern
and using the going concern basis of accounting
in preparing the Financial Statements unless
Management either intends to liquidate the
Company 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 State-
ments 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 and the
additional requirements applicable in Denmark
will always detect a material misstatement
when it exists. Misstatements can arise from
fraud or error and are considered material if,
individually or in the 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 conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:

e Identify 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 opinion. 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.

e 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 internal control.
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e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

¢ Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede  revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for  vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

e Tager vi stilling til den samlede
prasentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

o FEvaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments 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
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 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 to
cease to continue as a going concern.

o Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the
Financial Statements  represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance 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.

Statement on Management Commentary
Management is responsible for Management
Commentary.

Our opinion on the Financial Statements does
not cover the Management Commentary, and we
do not express any form of assurance thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read the Mana-
gement Commentary and, in doing so, consider
whether the Management Commentary is
materially inconsistent with the Financial State-
ments or our knowledge obtained during the
audit, or otherwise appears to be materially
misstated.
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Frederikshavn, den 29. november 2024
Frederikshavn, 29 November 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Tommy Andersen
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne24638
MNE no.

Moreover, it is our responsibility to consider
whether Management Commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management Commentary.



|IBDO

LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets hovedaktiviteter er udvikling, produk-
tion og salg af fiberkompositmaterialer, som
daekker behovet for letvaegts ballistisk beskyt-
telse af bygninger, keretgjer, fly og skibe.

Produkterne afsaettes i Danmark og i udlandet
gennem egen salgsorganisation.

Udviklingen i aktiviteter og skonomiske forhold

Der har vaeret en kraftig udvikling i arsomsaet-
ningen set i forhold til forrige regnskabsar og som
folge af den ggede aktivitet pa markederne. Vi
har fulgt den strategi, der er lagt for virk-
somheden, og det er resultatet af denne, som nu
ses som en kraftig vaekst.

Med rettidig omhu og langsigtede rammeaftaler
er det lykkedes at skaffe de ngdvendige
materialer til alle ordrer, vi har modtaget
gennem aret. Leverancen af ravarer er saledes
normaliseret i labet af regnskabsaret, hvilket har
betydet fuld tilgaengelighed til de fibre, der har
skullet anvendes i produktionen. Dette har
medvirket til, at vi har vaeret i stand til at levere
rettidigt til vores kunder.

Vi har i regnskabsaret styrket vores @konomi-
afdeling med en gkonomichef i en nyoprettet
stilling, og vores Produktionsafdeling er styrket
med en produktionschef, som ligeledes er en
nyoprettet stilling. Vores ledelsesgruppe er med
disse nye medarbejdere forberedt til at handtere
den forventede vaekst i de kommende ar.

Vores ISO 9001 og ISO 14001 kerer og har
planmaessige forbedringer. BVQl har auditeret
begge kvalitetssystemer uden anmaerkninger.
Disse kvalitetsstyringssystemer er suppleret af en
ESG-strategi, der blandt andet har resulteret i
projekter omkring energioptimering og dermed en
reduktion af den CO2-udledning, vores produktion
medferer. Med mange nye medarbejdere har der
veeret arbejdet med traening i sikkerhed og
kvalitetssystemer.

Forbedringer af konkurrencedygtigheden pa savel
pris som performance har vaeret i fokus, ligesom
nye materialetyper er blevet gennemtestet og
tilfajet vores omfattende produktportefalje.

Ledelsen finder arets resultat for tilfredsstillende.

Principal activities

The  Company's principal  activities are
development, production and sale of fibre
composite materials, which cover the need for
light-weight ballistic protection of buildings,
vehicles, aeroplanes and ships.

The products are sold in Denmark and abroad via
own sales organisation.

Development in activities and financial and
economic position

There has been a considerable development in
the annual sales compared with the previous
financial year and as a result of the increased
activity on the markets. We have followed the
strategy defined for the Company, and it is the
results of that strategy which are now seen as
rapid growth.

With due care and long-term framework
agreements we have succeeded in obtaining all
necessary materials for all orders received during
the year. Thus, the delivery of raw materials has
been normalised during the financial year, which
has signified full availability of the fibres which
are used in production. This has been
instrumental in our ability to make the deliveries
to our customers in due time.

We have strenghtened our Finance department in
the financial year with a financial manager in a
newly created position, and our Production
department has been strengthened with a
production manager, which is also a newly
created position. With these new employees the
management group is ready to handle the
expected growth in the coming years.

Our ISO 9001 and ISO 14001 are running and
systematic improvements are planned. BVQI has
audited both quality systems without any
comments. These systems of quality management
are supplemented by an ESG strategy, which
among other things has resulted in projects
around energy optimisation and thereby an
reduction of the carbon emission caused by our
prodution. As we have many new employees, we
have worked with security training and quality
systems.

Improvements of the competitiveness of both
prices and performance have been in focus, just
as new types of material have been tested
thoroughly and added to our extensive product
portfolio.

Management finds that the profit for the year is
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Udviklingen i aktiviteter og skonomiske forhold
(fortsat)

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ingen vigtige begivenheder efter regn-
skabsarets afslutning.

Forventninger til fremtiden

Selskabet forventer i det nye regnskabsar en
forbedring i afsaetningsbilledet med en kraftig
stigning i bade omsatning og indtjening. Samtidig
forventes en optimering i produktionen ved inves-
teringer i yderligere produktionsudstyr, sa
efterspargslen kan efterkommes.

Medarbejderstaben forventes udvidet i takt med
den forventede vaekst.

10

Development in activities and financial and
economic position (continued)
satisfactory.

Significant events after the end of the
financial year

No events of importance have occurred after the
end of the financial year.

Future expectations

In the new financial year the Company expects
improvement of the sales with a considerable
increase in both revenue and income. At the
same time an optimisation is expected in the
production by investing in additional production
equipment to meet the demand.

The staff is expected to increase in line with the
expected growth.
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RESULTATOPG@RELSE 1. OKTOBER - 30. SEPTEMBER
INCOME STATEMENT 1 OCTOBER - 30 SEPTEMBER

BRUTTOFORTJENESTE........c.coviiiiiiiiiiiiiiiiinea

GROSS PROFIT

PersonaleomkostNiNger .....c.vvviiieiiieiiiiiiinieeierieeeeannes

Staff costs

Af- 0g NEdSKIIVNINGEr . ...oiiiiiiiiiiii e e e e eaaes

Depreciation, amortisation and impairment losses

Andre driftsSomKOStNINGEr ... uviirreiiiiiiiieeieeeneeeenneeanas

Other operating expenses

DRIFTSRESULTAT ..ot

OPERATING PROFIT

Andre finansielle indtaegter......cooeviiiiiiiiiiiiiiiiiiiiienennns

Other financial income

Andre finansielle omkostninger.......cccoveeiiiiiiiiiiiiiiiiiiennnes

Other financial expenses

RESULTAT FORSKAT ...ooviniiiiiiiiiiiiiina

PROFIT BEFORE TAX

SKat af Arets reSULLAL. ..vvnevreiriieireeneenieeiieeneeneeneanenneneenees

Tax on profit/loss for the year

ARETS RESULTAT.....uuiiiiiiiieeiieeeiin e et eevieeeaieeeneneeenns

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Foreslaet udbytte for regnskabsaret..........cocoevererininenenenenes

Proposed dividend for the year

Overfart resultat......oeviiiiiiiiiiiiiiiiiiiiiii i eeceeeieiaees

Retained earnings

Note

2023/24

kr.

DKK
23.389.229

-11.108.132

-1.951.685

-32.901

10.296.511

105.669

-649.630

9.752.550

-2.145.020

7.607.530

1.500.000

6.107.530

7.607.530

11

2022/23

kr.

DKK
14.617.357

-9.737.728

-1.748.547

-34.500

3.096.582

158

-936.186

2.160.554

-467.612

1.692.942

0

1.692.942

1.692.942
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AKTIVER Note 2024 2023

ASSETS kr. kr.
DKK DKK

Faerdiggjorte udviklingsprojekter......c.cooviiiiiiiiiiiiinnennnnen. 1.607.591 1.761.564

Development projects completed

Licenser og rettigheder Mmv......cceviiiiiiiiiiiiiiiiiiieeeeneennnees 577.082 666.761

Licences and rights, etc.

(€T T0Te 1V | PPN 72.825 94.139

Goodwill

Immaterielle anlaegsaktiver..........ccccovviiiiiiiiiiiiiiiiiinnenne.. 5 2.257.498 2.522.464

Intangible assets

Grunde 0g bYgNiNGer .. .ciieiiiiiiiiiiieeieeieeeneeeanneeanaanes 10.216.642 10.789.688

Land and buildings

Produktionsanlaag 0g maskiner........ccveveuiiiiiiiinieniieneennennns 2.135.102 1.515.845

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar.........cccccovvvviiennn.n. 160.989 98.732

Other plants, machinery, tools and equipment

Materielle anlaegsaktiver.........c.cccooviiiiiiiiiiiiiiiiiiiiiinnn.. 6 12.512.733 12.404.265

Property, plant and equipment

Kapitalandele i dattervirksomheder........c..ccoeiiiiiiiiininnann... 0 0

Equity investments in group enterprises

Finansielle anlaegsaktiver..........c.ccoviiiiiiiiiiiiiiiiinnnnnenne. 7 0 0

Financial non-current assets

ANLZEGSAKTIVER.....etiitiiiiiiiiiiiieeiteeeeeeieeenneeanaeeanns 14.770.231 14.926.729
NON-CURRENT ASSETS

Ravarer og hjaelpematerialer......covvevevieeieeeneienenenenenenennnns 9.311.786 6.739.286
Raw materials and consumables

Forudbetaling for varer.......ccooveiiiiiiiiiiiiiiiiiieiineieeenneens 16.530 0
Prepayments

Varebeholdninger.........cccuiiiiiiiiiiiiiiii e eeaeas 9.328.316 6.739.286
Inventories

Tilgodehavender fra salg og tjenesteydelser........c...cceeveenen... 8.191.337 3.960.877
Trade receivables

Igangvaerende arbejder for fremmed regning..........cccceeveune.n. 8 6.901.745 4.258.529
Contract work in progress

Tilgodehavende hos tilknyttede virksomheder....................... 94.450 82.769
Receivables from group enterprises

Andre tilgodehavender.......c.ccovuiiiiiiiiiiiiiiiiiiieieeieneeanens 409.495 500.433
Other receivables

PeriodeafgraansningSpOSter ......vveiireieieneieerneeeneenneeneennenns 143.194 125.805
Prepayments and accrued income

Tilgodehavender ..........coviiiiiiiiiiiiiiiii i ereeeeeeens 15.740.221 8.928.413
Receivables

Likvide beholdninger..........cccooiiiiiiiiiiiiiiiiiiiiiiiiieenenes 10.056.599 633.995
Cash and cash equivalents

OMSZETNINGSAKTIVER......utiiiiiiiiiiiiiiirenreneeeennerannenes 35.125.136 16.301.694
CURRENT ASSETS

AKTIVER. ... e et e eee s 49.895.367 31.228.423

ASSETS
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PASSIVER
EQUITY AND LIABILITIES

P\ 1= = 0] 7 | D PP
Share capital

Reserve for OpskrivNiNger......cvvvveiiiiiiiiiiiieieineeeeneeaanes
Reserve for revaluation

Reserve for udviklingsomkostninger........c..covveviiiiiiiiinennnen.
Reserve for development costs

OVerfart resultat......oceeeiiiiiiiiiiii i eeiieeeens
Retained earnings

Foreslaet udbytte for regnskabsaret............cceevvuveeninennnnnnns
Proposed dividend

] 1 Y o I Y
EQUITY

Hensaettelse til udskudt skat.....cccoeeviiiiieiiiiiiiiiiiiiiiiiinne,
Provision for deferred tax

HENSATTE FORPLIGTELSER........cccoviiiiiiiiiiiiiiiniiinne,
PROVISIONS

Geeld til realkreditinstitutter.......ccovviiiiiiiiiiiiiiiiiiiiiieieenns
Mortgage debt

SelskabssKat. ...uuieeiiiiiiiiii i e e
Corporation tax

ANden Gald .. oo e e e
Other liabilities

Periodeafgraansningsposter .....ccvvvuiiiiiiiiiiiieieneeennneeennnnns
Prepayments and accrued income

Langfristede gaeldsforpligtelser...........c.ccooiiiiiiiiiiiiiinnnan,
Non-current liabilities

Geeld til realkreditinstitutter........ccooieiiiiiiiiiiiiiiiiiiienns
Mortgage debt

Geeld til pengeinstitutter......ooviviiiiiiiiiiiiiiiiiiieieeenneenns
Bank debt

Modtagne forudbetalinger fra kunder.........cccccvviiiiiiinnnnn...
Prepayments received from customers

Leveranderer af varer og tjenesteydelser..........ccocevvuienennen.
Accounts payables

Geeld til tilknyttede virksomheder...........ccoevviiiiiiiiiiniininnn,
Debt to group enterprises

SelSKabSSKat. .. .veieiti i e e
Corporation tax

ANden Gald ...eiiriiii i i e e
Other liabilities

Periodeafgraansningsposter ......ccvvviiiiiiiiiiiiiiiiiieenieeannanns
Prepayments and accrued income

Kortfristede geeldsforpligtelser...........ccovviiiiiiiiiniiniannn.n.
Current liabilities

Note 2024
kr.

DKK

7.500.000

390.000

1.253.897

5.095.646

1.500.000

15.739.543

2.075.469

2.075.469

1.215.361

2.070.236

451.303

391.155

9 4.128.055

611.296

5.788.443

14.172.852

4.547.902

925.476

512.308

955.509

438.514

27.952.300

13

2023

kr.

DKK
7.500.000
468.000
1.373.996
-1.209.983

0

8.132.013

1.926.161

1.926.161

1.816.049

512.308

405.434

318.011

3.051.802

606.706

4.085.131

3.509.012

4.635.764

4.328.100

0

863.067

90.667

18.118.447
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PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER .......cocviiviiiiiiiiin,

LIABILITIES

PASSIVER.....ccoiviiiiiiiiiiiiiiiiina

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Note 2024
kr.
DKK
32.080.355
49.895.367

10

11

14

2023
kr.
DKK

21.170.249

31.228.423
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EGENKAPITALOPGORELSE
EQUITY
Reserve for
Reserve for udviklingsom-
kr. Aktiekapital opskrivninger kostninger
Reserve for
Reserve for development
DKK Share capital  revaluation costs

Egenkapital 1. oktober 2023  7.500.000
Equity at 1 October 2023

Forslag til resultatdispone-
Proposed profit allocation

Andre lovpligtige bindinger
Other legal bindings
Aktiverede
udviklingsomkostninger......
Capitalised development costs

Overfarsler

Transfers

Ned- og afskrivninger.........
Depreciations

Skat af
egenkapitalbevaegelser .....
Tax on changes in equity

Egenkapital 30. september
2024.....c.ciieiiiiieieeeennen 7.500.000
Equity at 30 September 2024

468.000 1.373.996

451.507

-100.000  -605.480

22.000 33.874

390.000 1.253.897

15

Foreslaet

Overfort udbytte for
resultat regnskabsaret I alt

Retained Proposed
earnings dividend Total
-1.209.983 0 8.132.013
6.107.530 1.500.000 7.607.530
-451.507 0
705.480 0
-55.874 0
5.095.646 1.500.000 15.739.543
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

[ a ol e -7 VoL ] P

Wages and salaries

o TSy (o] =] N

Pensions

Andre omkostninger til social Sikring........ccceevvivniiinenennn.

Social security costs

Andre personaleomkostninger........ccvveeiveiieiiiiinnennennn..

Other staff costs

Andre finansielle indtaegter
Other financial income

Finansielle indtaegter i avrigt.......ccovveiiiiiiiiiiiiiinnnnnna.

Other financial income

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder..............

Interest expenses, Group enterprises

Finansielle omkostninger i @vrigt.........ccccovviiiiiiinnennnen.

Other financial expenses

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst................

Calculated tax on taxable income of the year

Regulering af udskudt skat........ccooveiiiiiiiiiiiiiininnennne

Adjustment of deferred tax

2023/24
kr.
DKK

21

9.832.352

890.182

354.200

31.398

11.108.132

105.669

105.669

95.418

554.212

649.630

2.070.236

74.784

2.145.020

2022/23
kr.
DKK

19

8.739.129
663.944
316.856

17.799

9.737.728

158

158

266.018

670.168

936.186

512.308

-44.696

467.612

16

Note
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NOTER
NOTES

Immaterielle anlaegsaktiver
Intangible assets

kr.

DKK

Kostpris 1. oktober 2023........cccevvviiiieenennnnn.
Cost at 1 October 2023

TilgaANG cue et i e ee e e e et eeere e eneeaas
Additions

Kostpris 30. september 2024......................
Cost at 30 September 2024

Afskrivninger 1. oktober 2023...........cceviveene
Amortisation at 1 October 2023

Arets afskrivninger .........cocevviviiiiniiniininnnns
Amortisation for the year

Afskrivninger 30. september 2024...............
Amortisation at 30 September 2024

Regnskabsmaessig vaerdi 30. september 2024.
Carrying amount at 30 September 2024

Faerdiggjorte
udviklings-
projekter

Development

projects
completed

10.880.153
451.507

11.331.660

9.118.589
605.480

9.724.069

1.607.591

Licenser og
rettigheder mv. Goodwill

Licenses and

rights, etc. Goodwill
1.008.839 149.200
113.306 0
1.122.145 149.200
342.078 55.061
202.985 21.314
545.063 76.375
577.082 72.825

Selskabet udvikler kontinuerligt produkter og fremstillingsmetoder, og aktiverer medgaede

omkostninger som anses for at have et fremtidigt kommercielt potentiale.
The Company continuously develops products and manufacturing methods, and it capitalises costs incurred which

are considered to have a future commercial potential.

17

Note
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NOTER
NOTES

Materielle anlaegsaktiver
Property, plant and equipment

kr.

DKK

Kostpris 1. oktober 2023........ccovviiiiiiinnnnnnnns
Cost at 1 October 2023

TilgaNG ettt e
Additions

Kostpris 30. september 2024......................
Cost at 30 September 2024

Opskrivninger 1. oktober 2023.........ccccvvenne...
Revaluation at 1 October 2023

Opskrivninger 30. september 2024..............
Revaluation at 30 September 2024

Af- og nedskrivninger 1. oktober 2023 ............
Depreciation and impairment losses at 1 October 2023
Arets afskrivninger .........coeevvevniiiiiineinennnnn.
Depreciation for the year

Af- og nedskrivninger 30. september 2024 ....
Depreciation and impairment losses at 30 September
2024

Regnskabsmaessig vaerdi 30. september 2024.
Carrying amount at 30 September 2024

Verdi af indregnede aktiver, uden
opskrivninger efter 8§41, stk. 1........ccoeeineen

Value of recognised assets, excluding revaluation under §
41 (1)

Grunde og
bygninger

Land and
buildings

19.819.633
0

19.819.633

9.029.945

573.046

9.602.991

10.216.642

Produktions-
anlaeg og
maskiner

Production plant

and machinery

6.425.869

1.125.648

7.551.517

1.000.000

1.000.000

5.910.024

506.391

6.416.415

2.135.102

1.635.102

Andre anlaeg,

driftsmateriel og

inventar
Other plants,

machinery, tools

and equipment

1.722.442
105.401

1.827.843

1.624.385
42.469

1.666.854

160.989

18

Note
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NOTER
NOTES
Note
Finansielle anlaegsaktiver 7
Financial non-current assets
Kapitalandele i
dattervirk-
kr. somheder
Equity
investments in
DKK subsidiaries
Kostpris 1. OKEODEr 2023.... . .uiiiiiiit it e e e et eer et eeneeneeenaannans 8.584
Cost at 1 October 2023
Kostpris 30. september 2024..........c.oouiiiiiiiiiiiiiiiiiiiiii e 8.584
Cost at 30 September 2024
Nedskrivninger 1. oktober 2023 ......ciiiiiii i e e e neeeens -8.584
Revaluation at 1 October 2023
Nedskrivninger 30. september 2024............cooiiiiiiiiiiiiiiiiiiiiiiiieeeans -8.584
Revaluation at 30 September 2024
Regnskabsmaessig vaerdi 30. september 2024............c.ccooiiiiiiiiiiiiiiiininnn, 0
Carrying amount at 30 September 2024
2024 2023
kr. kr.
DKK DKK
Igangvaerende arbejder for fremmed regning 8
Contract work in progress
Salgsvaerdi af udfart arbejde.....cccevvieiiiiiiiiiiiiiiiiiiiiiieenns 6.901.745 4.258.529
Sales value of not completed production during the period
Acontofaktureringer/acontobetalinger........cccccevviiiiiiiinnnn.. 0 0
Invoiced on account
Igangvaerende arbejder for fremmed regning, netto............ 6.901.745 4.258.529

Contract work in progress, net

Der indregnes saledes:
Recognised as:
Igangvaerende arbejder for fremmed regning (aktiver)............ 6.901.745 4.258.529

Contract work in progress (assets)

6.901.745 4.258.529
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NOTER
NOTES

Langfristede geeldsforpligtelser
Long-term liabilities

30/9 2024 Afdrag Restgeeld 30/9 2023
kr. gaeldi alt naeste ar efter 5 ar geeld i alt
30/9 2024 Debt 30/9 2023
total  Repayment outstanding total
DKK liabilities next year after 5 years liabilities
Geeld til realkreditinstitutter-................... 1.826.657 611.296 0 2.422.755
Mortgage debt
Selskabsskat.....ocvvereeenieiiinneinienneennennnns 2.070.236 0 0 512.308
Corporation tax
Andengeeld.......oevviiiiiiiiiiiiiiiiiieen 451.303 0 0 405.434
Other liabilities
Periodeafgraensningsposter...........ccocevene. 527.539 136.384 0 408.678
Prepayments and accrued income
4.875.735 747.680 0 3.749.175

Eventualposter mv.
Contingencies, etc.

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Selskabet har indgaet finansielle og operationelle leasingkontrakter med en gennemsnitlig
arlig leasingydelse pa 255 tkr. Leasingkontrakterne har en restlgbetid pa 59 maneder og en
samlet restleasingydelse pa 649 tkr.

Lease liabilities:
The Company has entered into financial and operating leases of an average annual lease payment of DKK ('000) 255.
The leases remain 59 months to maturity and a total lease payment remains of DKK ('000) 649.

Haeftelse i sambeskatningen

Joint liabilities

Selskabet hafter solidarisk sammen med moderselskabet og de gvrige selskaber i den sambe-
skattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle kilde-
skatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for EBC HOLDING
A/S, der er administrationsselskab for sambeskatningen.

The Company is jointly and severally liable together with the Parent Company and the other Group companies of
the joint taxable Group for tax on the Group’s joint taxable income and for any withholding taxes, such as dividend
tax, etc.

Tax payable on the Group’s joint taxable income is stated in the annual report of EBC Holding A/S, which serves
as management company for the joint taxation.

20

Note
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NOTER
NOTES

Note
Pantsatninger og sikkerhedsstillelser 11

Charges and securities
Til sikkerhed for gaeld til realkreditinstitutter, 1.827 tkr., er der givet pant i grunde og byg-
ninger, hvis regnskabsmaessige vaerdi pr. 30. september 2024 udger 10.217 tkr.

Til sikkerhed for bankgaranti pa 13,8 mio. kr., er der stillet sikkerhed i likvide midler pa 10.
mio. kr. pa spaerret bankkonto.

Selskabet har deponeret ejerpantebreve pa i alt 4.900 tkr. til sikkerhed for bankgaeld 5.788
tkr. Ejerpantebrevene giver pant i ovenstaende grunde og bygninger samt materielle anlaegs-
aktiver.

Debt to mortgage credit institutes of DKK ('000) 1.827 is secured in land and buildings, of which the carrying
amount is DKK ('000) 10,217 at 30 September 2024.

The Company has deposited owner's mortgages of a total amount of DKK ('000) 4,900 as security for bank debt of
DKK ('000) 5.788. The owner's mortgages provide security for the above land and buildings and tangible fixed assets.

Til sikkerhed for bankgaeld pa 5.788 tkr. har virksomheden stillet virksomhedspant pa nomi-
nelt 3.500 tkr. Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmaessige vaerdi pa
balancedagen udger:

As security for bank debt of DKK ('000) 5.788, the Company has provided company charge of a nominal amount of
DKK ('000) 3,500. The company charge includes the following assets, of which the carrying amount at the balance
sheet date is:

Tilgodehavender fra salg- og tjenesteydelser.......cccvvviiiiiiiiiiiiiiiiiniieennneenns 8.191.337
Trade receivables

Produktionsanlaeg, maskiner 08 iNVENTar........cvvveeriieeinreeerneeenneernneeenneennns 2.296.091
Production plant, machinery and equipment

Varebeholdning. . ....oeeiiiiiiii i iii e et eeieeeeneeeeneeanneeasnneennaenns 9.328.316

Inventory
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Scanfiber Composites A/S for
2023/24 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opggres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i
nettoomsaetningen i takt med, at produktionen
udferes, hvorved omsaetningen svarer il
salgsveerdien af arets udferte arbejder
(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og faerdigggrelsesgraden pa balance-
dagen kan skennes palideligt, og det er sand-
synligt, at de okonomiske fordele vil tilga
selskabet.

Nar resultatet af en entreprisekontrakt ikke kan
skennes palideligt, indregnes omsatningen kun
svarende til de medgdede omkostninger, i det
omfang det er sandsynligt, at de vil blive
genindvundet.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan
henfares til salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsatning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjalpematerialer.

Andre driftsindtasgter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlasgsaktiver.

22

The Annual Report of Scanfiber Composites A/S
for 2023/24 has been presented in accordance
with the provisions of the Danish Financial State-
ments Act for enterprises in reporting class B
and certain provisions applying to reporting class
C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the income
statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total costs and expenses regarding the
contract and the degree of completion at the
balance sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the company.

When the result of contract work cannot be
assessed reliably, revenue is only recognised
corresponding to related costs to the extent that
it is likely that they will be recovered.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Company’s
activities, including sale of intangible and
tangible assets.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arbejde udfert for egen regning og opfert under
aktiver
Arbejde udfert for egen regning og opfert under
aktiver indeholder primart personaleomkost-
ninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til salg, reklame, administration, lokaler,
tab pa debitorer, leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundar karakter i forhold til
selskabets aktiviteter, herunder tab ved salg af
immaterielle og materielle anlaegsaktiver.

Indtaegter af kapitalandele i dattervirksomheder
og associerede virksomheder

I moderselskabets resultatopggrelse indregnes
den forholdsmaessige andel af de enkelte datter-
virksomheders resultat efter fuld eliminering af
intern avance/tab og fradrag af afskrivning pa
goodwill.

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overfgres, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sadanne ma konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, geeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgarelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.
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Own work capitalised

Own work capitalised is comprised primarily of
staff costs.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security, etc. for the Company’s
employees. Repayments from public authorities
are deducted from staff costs.

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises’
principal activities, including loss from sale of
intangible and tangible fixed assets.

Income from investments in subsidiaries and
associates

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

In connection with disposals, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than impairments
are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities as well as charges and allowances
under the tax-on-account scheme, etc. Financial
income and expenses are recognised in the
income statement by the amounts that relate to
the financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfgres til posteringer direkte i
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineaert over den gkonomiske brugstid, der er
vurderet til 5 ar. Afskrivningsperioden er fore-
taget ud fra en vurdering af den erhvervede
virksomheds markedsposition og indtjeningsprofil
samt branchemaessige forhold.

Patenter og licenser males til kostpris med
fradrag af akkumulerede afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere.
Patenter afskrives over den resterende patent-
periode, og licenser afskrives over aftaleperi-
oden, dog maksimalt 8 ar.

Fortjeneste eller tab ved salg af immaterielle
anlagsaktiver opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopgarelsen
under andre driftsindtaegter eller andre driftsom-
kostninger.

Materielle anlaegsaktiver

Grunde og bygninger samt andre anlaeg, drifts-
materiel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Der afskrives ikke pa grunde.

Produktionsanlaeg og maskiner indregnes til
kostpris med opskrivning til dagsvaerdi efter ARL §
41 og med fradrag af akkumulerede afskrivninger.
Dagsvaerdien fastsaettes ud fra genindvindings-
vaerdien.

Afskrivningsgrundlaget er kostpris med fradrag af
den skgnnede restvaerdi efter afsluttet brugstid.
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Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the vear, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 5 years. The period of
amortisation is determined based on an
assessment of the acquired company’s position in
the market and earnings profile, and the
industry-specific conditions.

Patents and licences are measured at the lower
of cost less accumulated amortisation and the
recoverable amount. Patents are amortised over
the remaining patent period and licences are
amortised over the period of the agreement,
however, no more than 8 years.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets

Land and buildings, other plant, fixtures and
equipment are measured at cost less
accumulated depreciation and impairment losses.
Land is not depreciated.

Production plant and machinery are recognised at
cost with revaluation to fair market value
according to section 41 of the Danish Financial
Statements Act. The fair market value is
determined on the basis of the recoverable
amount.

The depreciation base is cost less estimated
residual value after end of useful life.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive
taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

BYgNINGer... oot

Buildings

Produktionsanlaeg og maskiner........c.ccceveeenennennn..

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar-................

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlagsaktiver
Kapitalandele i dattervirksomheder males i sel-
skabets balance efter den indre vaerdis metode.

Kapitalandele i dattervirksomheder males i balan-
cen til den forholdsmaessige andel af virksom-
hedernes regnskabsmaessige indre vaerdi opgjort
efter selskabets regnskabspraksis med fradrag
eller tillaeg af urealiserede koncerninterne
avancer og tab og med tillaeg eller fradrag af
resterende vaerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.
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The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Restvaerdi
Residual value

Brugstid
Useful life

............................ 30 ar 0-20%
........................... 5-10 ar 0%
........................... 3-5ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Financial non-current assets

Investments in subsidiaries are measured in the
Parent Company's balance sheet according to the
equity method.

Investments in subsidiaries are measured in the
balance sheet at the proportional share of the
enterprises’ carrying equity value, dertermined
in accordance with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits and losses and
with addition or deduction of the residual value
of positive or negative goodwill determined
according to the purchase method.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Ved keb af virksomheder anvendes overtagel-
sesmetoden med omvurdering af alle iden-
tificerede aktiver og forpligtelser til dagsvaerdi pa
overtagelsesdagen, som er tidspunkt for opnaelse
af kontrol. Kebsvederlaget bestar af dagsvaerdien
af det aftalte vederlag i form af overdragne
aktiver og forpligtelser. Hvis en del af
kebsvederlaget er betinget af fremtidige
begivenheder eller opfyldelse af aftalte betin-
gelser, indregnes denne del af kebsvederlaget til
dagsvaerdi pa overtagelsesdagen. Efterfglgende
reguleringer af betinget kgbsvederlag indregnes i
resultatopgerelsen.

Konstaterede merveerdier i forhold til den
underliggende virksomheds regnskabsmaessige
indre veerdi indregnes og males i overens-

stemmelse med den anvendte regnskabspraksis
for de aktiver og forpligtelser, som de kan
henfgres til. Mervaerdier vedrerende grunde og
bygninger afskrives lineaert over afskrivnings-
perioden, der udger 30 ar. Mervaerdier
vedrgrende produktionsanlaeg og maskiner samt
driftsmateriel og inventar afskrives lineaert over
afskrivningsperioden, der udger 3-10 ar.

Nettoopskrivning af kapitalandele i datter-
virksomheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre
vaerdis metode i det omfang, den regnskabs-
maessige vaerdi overstiger anskaffelsesvaerdien.

Fortjeneste og tab ved afhandelse af kapital-
andele i dattervirksomheder opggres som for-
skellen mellem nettosalgsprisen og den regn-
skabsmaessige vaerdi af den afhaendede kapital-
andel pa salgstidspunktet inkl. ikke-afskrevet
mervaerdier og goodwill. Fortjeneste og tab
indregnes i resultatopggrelsen under indtaegter af
kapitalandele.

Dattervirksomheder med negativ regnskabsmaes-
sig indre vaerdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
i det omfang, det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, selskabet har en retlig eller faktisk
forpligtelse til at daekke dattervirksomheders
underbalance.
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Where enterprises are acquired, the purchase
method is used with revaluation of all identified
assets and liabilities at fair value at the
acquisition date which is the time for acquiring
control. The purchase consideration includes the
fair value of the agreed-upon consideration in
the form of transferred assets and liabilities. If a
part of the purchase consideration is conditioned
by future events or meeting agreed-upon
conditions, this part of the purchase
consideration is recognised at fair value at the
acquisition date. Subsequent regulations of
conditioned purchase consideration are to be
recognised in the income statement.

Ascertained excess values in relation to the
underlying company’s equity value are recognised
and measured in accordance with the accounting
policies for the assets and liabilities, to which
they are attributable. Excess values concerning
land and buildings are depreciated on a straight-
line basis over the depreciation period, which is
30 vyears. Excess values concerning plants and
machines as well as operating equipment and
inventory are depreciated on a straight-line basis
over the depreciation period, which is 3-10 years.

Net revaluation of investments in subsidiaries is
transferred under the equity to reserve for net
revaluation under the equity value method to
the extent that the carrying amount exceeds the
acquisition value.

Investments in subsidiaries are determined as the
difference between the net selling price and the
carrying amount of the disposed investment at
the time of sale, including non-depreciated
excess values and goodwill. Profit and loss are
recognised in the Income Statement under
income from investments.

Subsidiaries with a negative carrying equity value
are measured to DKK 0 and any amounts due
from these enterprises are written down by the
company's share of the negative equity to the
extent that it is deemed to be irrecoverable. If
the carrying negative equity value exceeds
receivables, the residual amount is recognised
under provision for liabilities to the extent that
the Company has a legal or actual liability to
cover the subsidiaries deficit.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver vurderes arligt for
indikationer pa vardiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede nettopenge-
stremme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfaelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer opggres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte len og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lgn
samt vedligeholdelse af og afskrivning pa de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr, omkostninger til fabriks-
administration og ledelse samt aktiverede udvik-
lingsomkostninger vedrgrende produkterne.

Nettorealisationsvaerdien for varebeholdninger
opggres som salgspris med fradrag af fardiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningernes om-
saettelighed, ukurans og forventet udvikling i
salgspris.
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Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets is assessed on an annual basis for
indications of impairment other than that
reflected by amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, the inventories are written down to
the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of delivery costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management and
capitalised development costs relating to the
products.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale. The value is
determined with due regard to marketability,
obsolescence and development in expected sales
price.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel veerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefglje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er vaerdiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa
individuelt niveau, vurderes pa portefaljeniveau
for objektiv indikation for vaerdiforringelse.
Portefaljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmelse
med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabser-
faringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsveerdien af de forventede penge-
stremme, herunder realisationsvaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefalje.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsvaerdien af det udferte arbejde.
Salgsvaerdien males pa baggrund af feerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.

Periodeafgraensningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

Write-off is performed to provide for losses when
an objective indication has been assessed to have
incurred that a receivable or a portfolio of
receivables are impaired. If there is an objective
indication that an individual receivable is
impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for an objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered
offices and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.

Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the balance sheet date and the
total anticipated revenue related to the specific
piece of work in progress.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.
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Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrarende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag indreg-
nes i balancen under henholdsvis omsaetnings-
aktiver og geeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlest som aktuel skat. /Zndring i
udskudt skat som fglge af andringer i
skattesatser indregnes i resultatopggrelsen
bortset fra poster, der fores direkte i egen-
kapitalen.

Gaeldsforpligtelser

Finansielle forpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af
afholdte laneomkostninger. | efterfglgende perio-
der males de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede
vaerdi ved anvendelse af den effektive rente,
saledes at forskellen mellem provenuet og den
nominelle vardi indregnes i resultatopgerelsen
over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

Periodeafgraensningsposter, passiver
Periodeafgraensningsposter indregnet under pas-
siver omfatter modtagne betalinger vedrgrende
indteegter i de efterfalgende ar.

29

The Company is subject to joint taxation with
Danish Group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the balance sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, so that the difference
between the proceeds and the nominal value is
recognised in the income statement over the
term of the loan.

Amortised cost for short-term liabilities usually
corresponds to the nominal value.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.
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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. oktober 2022 - 30. september 2023
for Scanfiber Composites A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2022 - 30. september 2023.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Sindal, den 30. november 2023
Sindal, 30 November 2023

Direktion:
Executive Board

Erik Bundgaard Christensen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Scanfiber Composites A/S for the financial
year 1 October 2022 - 30 September 2023.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 30 September
2023 and of the results of the Company's
operations for the financial year 1 October 2022

- 30 September 2023.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Henrik Mosel Hjortkjaer Pape
Formand
Chairman

Erik Bundgaard Christensen

Lars Hegelund Knudsen
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Scanfiber Composites A/S

Konklusion

Vi har revideret arsregnskabet for Scanfiber
Composites A/S for regnskabsaret 1. oktober
2022 - 30. september 2023, der omfatter
resultatopggrelse, balance, egenkapitalopggrel-
se, noter og anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2023
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. oktober 2022 - 30. september
2023 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens afsnit
”Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de vyderligere etiske krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
ovrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrackkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of Scanfiber Composites
A/S

Opinion

We have audited the Financial Statements of
Scanfiber Composites A/S for the financial year
1 October 2022 - 30 September 2023, which
comprise income statement, Balance Sheet, sta-
tement of changes in equity, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 30
September 2023 and of the results of the Com-
pany's operations for the financial year 1
October 2022 - 30 September 2023 in accordance
with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements 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
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act 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.
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Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udferes
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion om
effektiviteten af selskabets interne kontrol.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern, disclosing,
as applicable, matters related to going concern
and using the going concern basis of accounting
in preparing the Financial Statements unless
Management either intends to liquidate the
Company 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 State-
ments 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 and the
additional requirements applicable in Denmark
will always detect a material misstatement
when it exists. Misstatements can arise from
fraud or error and are considered material if,
individually or in the 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 conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:

e Identify 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 opinion. 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.

e 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 internal control.
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e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

¢ Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede  revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for  vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

e Tager vi stilling til den samlede praesen-
tation, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

o FEvaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments 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
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 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 to
cease to continue as a going concern.

o Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the
Financial Statements  represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance 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.

Statement on Management Commentary
Management is responsible for Management
Commentary.

Our opinion on the Financial Statements does
not cover Management Commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read Manage-
ment Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens krav.
Vi har ikke fundet vaesentlig fejlinformation i le-
delsesberetningen.

Frederikshavn, den 30. november 2023
Frederikshavn, 30 November 2023

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Tommy Andersen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne24638
MNE no.

Moreover, it is our responsibility to consider
whether Management Commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management Commentary.
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Vaesentligste aktiviteter

Selskabets hovedaktiviteter er udvikling, produk-
tion og salg af fiberkompositmaterialer som
daekker behovet for letvaegts ballistisk beskyt-
telse af bygninger, keretgjer, fly og skibe.

Produkterne afsaettes i Danmark og i udlandet
gennem egen salgsorganisation.

Udviklingen i aktiviteter og skonomiske forhold

Der har vaeret en kraftig udvikling i arsomsaet-
ningen set i forhold til forrige regnskabsar og som
folge af den sgede aktivitet pa markederne. Der
er igangsat flere sterre ordrer hvoraf flere stadigt
er pa prototypestadiet. Vi har fulgt den strategi
der er lagt for virksomheden og det er resultatet
af denne som nu ses som en kraftig vaekst. Vi har
i arets lgb set et kraftigt stigende renteniveau
som har pavirket resultatet negativt.

Markedssituationen pa isaer levering af aramid-
fibre har som tidligere ogsa vaeret presset, hvilket
skyldes markedssituationen samt felgerne af en
brand pa en fabrik hos en underleverandars
fiberfabrikation. Der har dette til trods veeret
fuld kontrol pa leverancerne af fibre sa vi har
kunne levere rettidigt til vore kunder. Med en
rettidig omhu og langsigtede rammeaftaler er det
saledes lykkedes os at skaffe de nadvendige
materialer til alle ordrer vi har modtaget igennem
aret.

Vi har i regnskabsaret styrket vores kvalitets-
afdeling da der er ansat kvalitetsteknikere som nu
varetager indgangskontroller, kontroller igennem
produktionen samt til vores faerdigvarekontrol.

Vores ISO 9001 og ISO 14001 kerer og har
planmaessige forbedringer. BVQI har auditeret
begge kvalitetssystemer uden anmaerkninger.

Vores strategi for ESG er blevet fulgt og vi har
gennemfert projekter for energioptimering i vores
processer og ved vores bygninger der har gjort, at
vi har faet en vasentlig reduktion af vores CO2
udledning.

Vores samarbejde med veterancentre og job-
centre er fortsat igennem aret og vi har haft god
succes med indslusning af nye medarbejdere ved
dette samarbejde.

Principal activities

The  Company's principal  activities are
development, production and sale of fibre
composite materials, which cover the need for
light weight ballistic protection of buildings,
vehicles, aeroplanes and ships.

The products are sold in Denmark and abroad via
own sales organisation.

Development in activities and financial and
economic position

There has been a considerable development in
the annual sales compared with the previous
financial year and as a result of the increased
activity on the markets. Several large orders
have been commenced, of which several of them
are still at the prototype stage. We have
followed the strategy defined for the Company,
and it is the result of that strategy which is now
seen as considerable growth. During the year we
saw considerably increasing interest-rate level
which impacted negatively the result.

The market conditions for especially supply of
aramid fibres have have also been under pressure
as previously, which is due to the market
conditions and the implications which followed a
fire at a factory with a subsupplier's production
of fibres. Despite this, there has been full
control of the deliveries of fibres, so we have
been able to deliver to our customers in time.
Thus, with due care and long-term framework
agreements we have succeeded in acquiring the
materials necessary for all orders received
throughout the year.

In the financial year we have strengthened our
quality department, as quality technicians are
now employed to attend to entry controls,
controls through production and finished goods
inspection.

Our ISO 9001 and ISO 14001 are running and are
have regularly improved. BVQI has audited both
quality systems without any comments.

Our ESG strategy has been followed, and we have
completed projects for energy optimisation in
our processes and at our buildings. This has
resulted in a significant reduction of our CO2
emission.

In the financial year we have continued our
cooperation with veteran centres and job
centres, and we have had great success with
induction of new employees in this cooperation.
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Udviklingen i aktiviteter og skonomiske forhold
(fortsat)

Forbedringer af konkurrencedygtigheden pa savel
pris som performance har vearet i fokus, ligesom
nye materialetyper er blevet gennemtestet og
tilfgjet vores omfattende produktportefalje.

Ledelsen finder desuagtet arets resultat for
tilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsarets afslutning fortsat set
en positiv vaekst i antallet af forespgrgsler og nye
kunder hvilket fortsat indikerer en aget
efterspargsel pa militaere produkter.

Forventninger til fremtiden

Selskabet forventer i det nye regnskabsar en
forbedring i afsaetningsbilledet med en kraftig
stigning i omsaetning og en optimering i
indtjeningen, og der forventes et paent positivt
resultat. Der vil vaere yderligere tilgang af
middelstore og starre projekter, hvoraf flere ogsa
forventes at blive igangsat med leveringer i det
nye regnskabsar.

Medarbejderstaben forventes udvidet i takt med
den forventede vaekst.

10

Development in activities and financial and
economic position (continued)

Improvements of the competitiveness of both
prices and performance have been in focus, just
as new types of material have been tested
thoroughly and added to our extensive product
portfolio.

Nevertheless, Management finds that the profit
for the year is satisfactory.

Significant events after the end of the
financial year

After the end of the financial year there is still
growth in the number of inquiries and new
customers which is an indication of continued
increased demand for military products.

Future expectations

In the new financial year the Company expects an
improvement of the sales with a considerable
increase in revenue and an optimisation of the
performance, and a positive result is expected.
There will be an additional flow of medium-sized
and larger projects, of which several are also
expected to commenced with deliveries in the
new financial year.

The staff is expected to be increased in line with
the expected growth.
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RESULTATOPG@RELSE 1. OKTOBER - 30. SEPTEMBER
INCOME STATEMENT 1 OCTOBER - 30 SEPTEMBER

BRUTTOFORTJENESTE........c.coviiiiiiiiiiiiiiiiinea

GROSS PROFIT

PersonaleomkostNiNger .....c.vvviiieiiieiiiiiiinieeierieeeeannes

Staff costs

Af- 0g NEdSKIIVNINGEr . ...oiiiiiiiiiiii e e e e eaaes

Depreciation, amortisation and impairment losses

Andre driftsSomKOStNINGEr ... uviirreiiiiiiiieeieeeneeeenneeanas

Other operating expenses

DRIFTSRESULTAT ..ot

OPERATING PROFIT

Andre finansielle indtaegter......cooeviiiiiiiiiiiiiiiiiiiiienennns

Other financial income

Andre finansielle omkostninger.......cccoveeiiiiiiiiiiiiiiiiiiennnes

Other financial expenses

RESULTAT FORSKAT ...ooviniiiiiiiiiiiiiina

PROFIT BEFORE TAX

SKat af Arets reSULLAL. ..vvnevreiriieireeneenieeiieeneeneeneanenneneenees

Tax on profit/loss for the year

ARETS RESULTAT.....uuiiiiiiiieeiieeeiin e et eevieeeaieeeneneeenns

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat......ooeiiiiiiiiiiiiiiiiiiiiiiiii e ceieieeaees

Retained earnings

Note

2022/23

kr.

DKK
14.723.223

-9.843.594

-1.748.547

-34.500

3.096.582

158

-936.186

2.160.554

-467.612

1.692.942

1.692.942

1.692.942

11

2021/22
kr.

DKK
11.659.994

-9.110.561
-1.487.487

-257.200

804.746

0

-629.572

175.174

-19.738

155.436

155.436

155.436
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BALANCE 30. SEPTEMBER
BALANCE SHEET AT 30 SEPTEMBER

AKTIVER Note 2023 2022

ASSETS kr. kr.
DKK DKK

Faerdiggjorte udviklingsprojekter......c.cooviiiiiiiiiiiiinnennnnen. 1.761.564 1.661.916

Development projects completed

Licenser og rettigheder Mmv......cceviiiiiiiiiiiiiiiiiiieeeeneennnees 666.761 410.485

Licences and rights, etc.

(€T T0Te 1V | PPN 94.139 115.453

Goodwill

Immaterielle anlaegsaktiver..........ccccovviiiiiiiiiiiiiiiiiinnenne.. 5 2.522.464 2.187.854

Intangible assets

Grunde 0g bYgNiNGer .. .ciieiiiiiiiiiiieeieeieeeneeeanneeanaanes 10.789.688 11.364.980

Land and buildings

Produktionsanlaag 0g maskiner........ccveveuiiiiiiiinieniieneennennns 1.515.845 1.813.391

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar.........cccccovvvviiennn.n. 98.732 98.140

Other plants, machinery, tools and equipment

Materielle anlaegsaktiver.........c.cccooviiiiiiiiiiiiiiiiiiiiiinnn.. 6 12.404.265 13.276.511

Property, plant and equipment

Kapitalandele i dattervirksomheder........c..ccoeiiiiiiiiininnann... 0 0

Equity investments in group enterprises

Finansielle anlaegsaktiver..........c.ccoviiiiiiiiiiiiiiiiinnnnnenne. 7 0 0

Financial non-current assets

ANLZEGSAKTIVER.....etiitiiiiiiiiiiiieeiteeeeeeieeenneeanaeeanns 14.926.729 15.464.365
NON-CURRENT ASSETS

Ravarer og hjaelpematerialer......covvevevieeieeeneienenenenenenennnns 6.739.286 5.445.528
Raw materials and consumables

Varebeholdninger........ccvveiiiiiiiiiiiiiiiii i ereeeneens 6.739.286 5.445.528
Inventories

Tilgodehavender fra salg og tjenesteydelser........c...cceeveene.... 3.960.877 1.482.559
Trade receivables

Igangvaerende arbejder for fremmed regning...........cccvvvne... 8 4.258.529 4.734.517
Contract work in progress

Tilgodehavende hos tilknyttede virksomheder....................... 82.769 64.564
Receivables from group enterprises

Andre tilgodehavender.........ccvveiiiiiiiiiiiiiiiiiiicei e, 500.433 1.368.159
Other receivables

Periodeafgraensningsposter ........cvveveiiiiiiiiiniiiiniiiiiieinennnns 125.805 169.409
Prepayments and accrued income

Tilgodehavender ...........coooiiiiiiiiiiiiiiiii 8.928.413 7.819.208
Receivables

Likvide beholdninger..........cccoiiiiiiiiiiiiiiiiiiiiciiiiicecean, 633.995 2.341
Cash and cash equivalents

OMSZETNINGSAKTIVER. ......ooiiiiiiiiiiiiiiiiii i reeeaeeeeeeas 16.301.694 13.267.077
CURRENT ASSETS

AKTIVER. ... et eee s 31.228.423 28.731.442

ASSETS
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PASSIVER
EQUITY AND LIABILITIES

Selskabskapital......ovveiriieiiiiiiiiiiiii e
Share capital

Reserve for OpskrivNiNger......cvvvveiiiiiiiiiiiieieineeeeneeaanes
Reserve for revaluation

Reserve for udviklingsomkostninger........c..covveviiiiiiiiinennnen.
Reserve for development costs

Overfart resultat......ceeveeererneriiiiiiiiiereeeeeeneeneeeenenns
Retained earnings

EGENKAPITAL ...ttt rrreeeeeeeeees
EQUITY

Hensaettelse til udskudt skat.......covvveiiiiiiiiiiiiiiiiiinineennes
Provision for deferred tax

HENSATTE FORPLIGTELSER.........cccooiiiiiiiiiiiin,
PROVISIONS

Geeld til realkreditinstitutter.....ccoovveiiiiiiiiiiiiiiiiiiiieeees
Mortgage debt

SelSKADSSKALt. v e et it i e e aaaeeas
Corporation tax

ANden Gald .. oo e e e
Other liabilities

Periodeafgraansningsposter ......ccvviiiiiiiiiiiiiiiiiieenieeenaenns
Accruals and deferred income

Langfristede gaeldsforpligtelser...........c..cooiiiiiiiiiiiiiiinnann,
Non-current liabilities

Geeld til realkreditinstitutter......c.ccvveeviiiiiiiiiiiiiieieeaene,
Bond loans

Geeld til pengeinstitutter......oovivviiiiiiiiiiiiiiiiiiieieeeneeenns
Bank debt

Modtagne forudbetalinger frakunder..........ccoevviviieiiinnnnnn...
Prepayments received from customers

Leveranderer af varer og tjenesteydelser..........ccocevvuienennen.
Accounts payables

Geeld til tilknyttede virksomheder.........cccvviiiiiiiiiiiiiinnnnnn,
Payables to group enterprises

Anden gaeld .....eineiiiii i e e
Other liabilities

PeriodeafgraansningSpOSter ......vveiireieieneieerneeeneenneeneennenns
Accruals and deferred income

Kortfristede geeldsforpligtelser...........coovviiiiiiiiiiiiinninnn...
Current liabilities

Note 2023
kr.

DKK

7.500.000

468.000

1.373.996

-1.209.983

8.132.013

1.926.161

1.926.161

1.816.049

512.308

405.434

318.011

9 3.051.802

606.706

4.085.131

3.509.012

4.635.764

4.328.100

863.067

90.667

18.118.447

13

2022

kr.

DKK
7.500.000
546.000
1.296.295

-2.903.224

6.439.071

1.970.857

1.970.857

2.409.625

0

405.434

337.413

3.152.472

602.150

8.447.848

0

3.622.056

3.247.392

1.165.242

84.354

17.169.042
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BALANCE SHEET AT 30 SEPTEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER .......cocviiviiiiiiiiin,

LIABILITIES

PASSIVER.....ccoiviiiiiiiiiiiiiiiiina

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Note 2023
kr.
DKK
21.170.249
31.228.423

10

11

14

2022
kr.
DKK

20.321.514

28.731.442
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EGENKAPITALOPG@RELSE
EQUITY
Reserve for
Selskabs-  Reserve for udviklingsom- Overfort
kapital opskrivninger kostninger resultat | alt
Share capital  Reserve for  Reserve for Retained Total
revaluation development earnings
costs
Egenkapital 1. oktober 2022................ 7.500.000 546.000 1.296.295 -2.903.224 6.439.071
Equity at 1 October 2022
Forslag til resultatdisponering.............. 1.692.942 1.692.942

Proposed profit allocation

Andre lovpligtige bindinger
Other legal bindings
Aktiverede udviklingsomkostninger........ 724.711 -724.711 0

Capitalized development costs

Overforsler
Transfers

Ned- og afskrivninger............ccccoeeenee. -100.000 -625.094 725.094 0

Depreciations

Skat af egenkapitalbevaegelser............ 22.000 -21.916 -84 0

Tax on changes in equity

Egenkapital 30. september 2023......... 7.500.000 468.000 1.373.996 -1.209.983 8.132.013
Equity at 30 September 2023
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Number of full time employees

[ a ol e -7 VoL ] P

Wages and salaries

= TS) (o] 3 =] N

Pensions

Andre omkostninger til social Sikring........ccceevvivniiinenennn.

Social security costs

Andre personaleomkostninger........ccvveeiveiieiiiiinnennennn..

Other staff costs

Andre finansielle indtaegter
Other financial income

Finansielle indtaegter i avrigt.....cccovviiiiiiiiiiiiiiiiininn,

Other financial income

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder..............

Interest expenses, Group enterprises

Finansielle omkostninger i @vrigt.......c.c.ccovevviiiiiiininnnnnn.

Other financial expenses

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst................

Calculated tax on taxable income of the year

Regulering af udskudt skat........ccooveeiiiiiiiiiiiiiinnnnnnnn...

Adjustment of deferred tax

2022/23
kr.
DKK

19

8.739.129

663.944

316.856

123.665

9.843.594

158

158

266.018

670.168

936.186

512.308

-44.696

467.612

2021/22
kr.
DKK

18

8.226.922
523.781
246.895

112.963

9.110.561

96.018

533.554

629.572

19.738

19.738

16

Note
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NOTER
NOTES

Immaterielle anlagsaktiver
Intangible assets

Kostpris 1. oktober 2022........cccvvveiiieennennnnn.
Cost at 1 October 2022

TilgaANG e e e
Additions

Kostpris 30. september 2023......................
Cost at 30 September 2023

Afskrivninger 1. oktober 2022.........ccccevvveenne.
Amortisation at 1 October 2022

Arets afskrivninger ..........covovviviiiniiiininnnns
Amortisation for the year

Afskrivninger 30. september 2023...............
Amortisation at 30 September 2023

Regnskabsmaessig vaerdi 30. september 2023.
Carrying amount at 30 September 2023

Feerdiggjorte
udviklings-
projekter
Development
projects
completed

10.155.442
724.711

10.880.153

8.493.495
625.094

9.118.589

1.761.564

Licenser og

rettigheder mv.
Licenses and
rights, etc.

608.571
400.268

1.008.839

195.967
146.111

342.078

666.761

17

Note

Goodwill
Goodwill

149.200
0

149.200

33.747
21.314

55.061

94.139

Selskabet udvikler kontinuerligt produkter og fremstillingsmetoder, og aktiverer medgaede

omkostninger som anses for at have et fremtidigt kommercielt potentiale.
The Company develops continuously products and manufacturing methods, and it capitalises costs which are

considered to have a future, commercial potential.
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NOTER
NOTES

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. oktober 2022........ccovvviiiiinnnnennns
Cost at 1 October 2022

TilgANG ¢ ve ettt r e e e
Additions

Kostpris 30. september 2023......................
Cost at 30 September 2023

Opskrivninger 1. oktober 2022........c..ccceeueen..
Revaluation at 1 October 2022

Opskrivninger 30. september 2023..............
Revaluation at 30 September 2023

Af- og nedskrivninger 1. oktober 2022............
Depreciation and impairment losses at 1 October 2022
Arets afskrivninger .........coeevvevniiiiiineinennnnn.
Depreciation for the year

Af- og nedskrivninger 30. september 2023....
Depreciation and impairment losses at 30 September
2023

Regnskabsmaessig vaerdi 30. september 2023.
Carrying amount at 30 September 2023

Veerdi af indregnede aktiver, uden
opskrivninger efter 8§41, stk. 1........coovvenae..

Value of recognised assets, excluding revaluation under §
41 (1)

Grunde og

bygninger
Land and
buildings

19.819.633
0

19.819.633

8.454.676
575.269

9.029.945

10.789.688

Produktions-
anlaeg og
maskiner

Production plant

and machinery

6.335.267

90.602

6.425.869

1.000.000

1.000.000

5.518.765

391.259

5.910.024

1.515.845

915.845

Andre anlaeg,

driftsmateriel og

inventar
Other plants,

machinery, tools

and equipment

1.686.248

36.194

1.722.442

1.589.011

34.699

1.623.710

98.732
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Finansielle anlaegsaktiver 7
Financial non-current assets
Kapitalandele i
dattervirk-
somheder
Equity
investments in
group
enterprises
Kostpris 1. OKtober 2022.......viiiniiiiiiiiiiiiieiieit et eereerenaeeenneeaneeeanes 8.584
Cost at 1 October 2022
Kostpris 30. september 2023..........c.ooiiiiiiiiiiiiiii i e e e eeaeas 8.584
Cost at 30 September 2023
Nedskrivninger 1. oktober 2022 .....c.uviiiiiiiiiiiiiiiiieiieeieeeiateeeneeenaeeanns -8.584
Revaluation at 1 October 2022
Nedskrivninger 30. september 2023.........ccciiiiiiiiiiiiiiiiiiiiiirieaeeeeeanen -8.584
Revaluation at 30 September 2023
Regnskabsmaessig vaerdi 30. september 2023..........cccevrviiiiiiiiiiininnnnnnnes 0
Carrying amount at 30 September 2023
Igangvaerende arbejder for fremmed regning 8
Contract work in progress
Salgsvaerdi af udfert arbejde .......coceviiiiiiiiiiiiiiiiiiii 4.258.529 4.734.517
Sales value of not completed production during the period
Acontofaktureringer/acontobetalinger...........ccocvveiiiiiiniinnn.. 0 0
Invoiced on account
Igangvaerende arbejder for fremmed regning, netto............ 4.258.529 4.734.517

Contract work in progress, net

Der indregnes saledes:

Recognised as:

Igangvaerende arbejder for fremmed regning (aktiver)............ 4.258.529 4.734.517
Contract work in progress (assets)

4.258.529 4.734.517
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Langfristede geeldsforpligtelser
Long-term liabilities

30/9 2023 Afdrag Restgeld  30/9 2022
gaeld i alt naeste ar efter 5 ar geldi alt
30/9 2023 Debt 30/9 2022
total Repayment outstanding total
liabilities next year after 5 years liabilities
Geeld til realkreditinstitutter-................... 2.422.755 606.706 0 3.011.775
Mortgage debt
BanKlaN.....cuvuininiiiiieiicreea 0 0 0 250.000
Bank loan
Selskabsskat.....ccoveveerierininieiinennnnnennnn. 512.308 0 0 0
Corporation tax
Andengaeld.....cooviiiiiiiiiiiiiiiiii 405.434 0 0 405.434
Other liabilities
Periodeafgransningsposter...........c.c......... 408.678 90.667 0 421.767
Accruals and deferred income
3.749.175 697.373 0 4.088.976

Eventualposter mv.
Contingencies, etc.

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Selskabet har indgaet finansielle og operationelle leasingkontrakter med en gennemsnitlig
arlig leasingydelse pa 43 tkr. Leasingkontrakterne har en restlgbetid pa 8 maneder og en sam-
let restleasingydelse pa 29 tkr.

Lease liabilities:

The Company has entered into financial and operating lease contracts with an average annual lease payment of DKK
('000) 43. The lease contracts have a remaining period of 8 months and a total remaining lease payment of DKK
('000) 29.

Heeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den sambe-
skattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle kilde-
skatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for EBC HOLDING
A/S, der er administrationsselskab for sambeskatningen.

The Company is jointly and severally liable together with the Parent Company and the other Group companies in
the joint taxable Group for tax on the Group’s joint taxable income and for certain possible withholding taxes, such
as dividend tax, etc.

Tax payable on the Group’s joint taxable income is stated in the annual report of EBC Holding A/S, which serves
as management company for the joint taxation.

20
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Pantsatninger og sikkerhedsstillelser 11

Charges and securities
Til sikkerhed for gaeld til realkreditinstitutter, 2.423 tkr., er der givet pant i grunde og byg-
ninger, hvis regnskabsmaessige vaerdi pr. 30. september 2023 udger 10.790 tkr.

Selskabet har deponeret ejerpantebreve pa i alt 4.900 tkr. til sikkerhed for bankgaeld 3.396
tkr. Ejerpantebrevene giver pant i ovenstaende grunde og bygninger samt materielle anlasgs-
aktiver.

Debt to mortgage credit institutes of DKK ('000) 2,423 is secured on land and buildings, the carrying amount of
which is DKK ('000) 10,790 at 30 September 2023.

The Company has deposited owner's mortgages of a total amount of DKK ('000) 4,900 as security for bank debt of
DKK ('000) 3,396. The owner's mortgages provide security of the above land and buildings and tangible fixed assets.

Til sikkerhed for bankgaeld pa 3.396 tkr. har virksomheden stillet virksomhedspant pa nomi-
nelt 3.500 tkr. Virksomhedspantet omfatter falgende aktiver, hvis regnskabsmaessige vaerdi pa
balancedagen udgar:

As security for bank debt of DKK ('000) 3,396, the Company has provided a company charge of a nominal amount of
DKK ('000) 3,500. The company charge includes the following assets of which the carrying amount at the balance
sheet date is:

Tilgodehavender fra salg- og tjenesteydelser......coouvviiiieiiiiiiiiiiiiiiiennennen. 3.960.877
Trade receivables

Produktionsanlaeg, maskiner og inventar..........c.cceeeiiiiiiiiiiiiiiiininiiennen., 1.614.577
Production plant, machinery and equipment

Varebeholdning.......c.oiuiieiiiiiiii e 6.739.286

Inventory
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Scanfiber Composites A/S for
2022/23 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPGORELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opggres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i
nettoomsaetningen i takt med, at produktionen
udferes, hvorved omsaetningen svarer il
salgsveerdien af arets udferte arbejder
(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og faerdigggrelsesgraden pa balance-
dagen kan skennes palideligt, og det er sand-
synligt, at de okonomiske fordele vil tilga
selskabet.

Nar resultatet af en entreprisekontrakt ikke kan
skennes palideligt, indregnes omsaetningen kun
svarende til de medgdede omkostninger, i det
omfang det er sandsynligt, at de vil blive
genindvundet.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan
henfares til salget.

Andre driftsindtasgter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundaer karakter i forhold til
selskabets aktiviteter, herunder tab ved salg af
immaterielle og materielle anlaegsaktiver.
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The Annual Report of Scanfiber Composites A/S
for 2022/23 has been presented in accordance

with the provisions of the Danish Financial State-
ments Act for enterprises in reporting class B and
certain provisions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the income
statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total costs and expenses regarding the
contract and the degree of completion at the
balance sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the company.

When the result of contract work cannot be
assessed reliably, revenue is only recognised
corresponding to related costs to the extent that
it is likely that they will be recovered.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Other operating income

Other operating income includes items of a
secondary nature in relation to the the
Company’s  activities, including sale of
intangiable and tangible assets.

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises’
principal activities, including loss from sale of
intangible and tangible fixed assets.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsatning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til salg, reklame, administration, lokaler,
tab pa debitorer, leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgarelser fra offentlige
myndigheder.

Indtaegter af kapitalandele i dattervirksomheder
og

associerede virksomheder

I moderselskabets resultatopggrelse indregnes
den forholdsmaessige andel af de enkelte datter-
virksomheders resultat efter fuld eliminering af
intern avance/tab og fradrag af afskrivning pa
goodwill.

Ved afhandelser indregnes eventuel fortjeneste,
nar de okonomiske rettigheder knyttet til de
solgte kapitalandele overfgres, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sddanne ma konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vardipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgarelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Skat af resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfegres til posteringer direkte i
egenkapitalen.
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Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the vyear, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security, etc. for the Company’s
employees. Repayments from public authorities
are deducted from staff costs.

Income from investments in subsidiaries and
associates

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

In connection with disposals, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than impairments
are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities as well as charges and allowances
under the tax-on-account scheme, etc. Financial
income and expenses are recognised in the
income statement by the amounts that relate to
the financial year.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.
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BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineaert over den ekonomiske brugstid, der er
vurderet til 5 ar. Afskrivningsperioden er fore-
taget ud fra en vurdering af den erhvervede
virksomheds markedsposition og indtjeningsprofil
samt branchemaessige forhold.

Patenter og licenser males til kostpris med
fradrag af akkumulerede afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere.
Patenter afskrives over den resterende patent-
periode, og licenser afskrives over aftaleperi-
oden, dog maksimalt 8 ar.

Fortjeneste eller tab ved salg af immaterielle
anlagsaktiver opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopgarelsen
under andre driftsindtaegter eller andre driftsom-
kostninger.

Materielle anlaegsaktiver

Grunde og bygninger samt andre anlaeg, drifts-
materiel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Der afskrives ikke pa grunde.

Produktionsanlaeag og maskiner indregnes til
kostpris med opskrivning til dagsvaerdi efter ARL §
41 og med fradrag af akkumulerede afskrivninger.
Dagsvaerdien fastsaettes ud fra genindvindings-
vaerdien.

Afskrivningsgrundlaget er kostpris med fradrag af
den skgnnede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indetil
det tidspunkt, hvor aktivet er klar til at blive
taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleveranderer, direkte lanfor-
brug samt indirekte produktionsomkostninger.
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BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 5 years. The period of
amortisation is determined based on an
assessment of the acquired company’s position in
the market and earnings profile, and the
industry-specific conditions.

Patents and licences are measured at the lower
of cost less accumulated amortisation and the
recoverable amount. Patents are amortised over
the remaining patent period and licences are
amortised over the period of the agreement,
however, no more than 8 years.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets

Land and buildings, other plant, fixtures and
equipment are measured at cost less
accumulated depreciation and impairment losses.
Land is not depreciated.

Production plant and machinery are recognised at
cost with revaluation to fair market value
according to section 41 of the Danish Financial
Statements Act. The fair market value is
determined on the basis of the recoverable
amount.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.
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Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

BYgNINGer... ..ottt

Buildings

Produktionsanlaeg og maskiner........cccceevevenennennn..

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar-................

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.

Finansielle anlasgsaktiver

Kapitalandele i dattervirksomheder males i mo-
derselskabets balance efter den indre vaerdis
metode.

Kapitalandele i dattervirksomheder males i balan-
cen til den forholdsmaessige andel af virksom-
hedernes regnskabsmaessige indre vaerdi opgjort
efter moderselskabets regnskabspraksis med
fradrag eller tillaeg af urealiserede koncern-
interne avancer og tab og med tillaeg eller fradrag
af resterende veaerdi af positiv eller negativ
goodwill opgjort efter overtagelsesmetoden.

Ved kgb af virksomheder anvendes overtagel-
sesmetoden med omvurdering af alle iden-
tificerede aktiver og forpligtelser til dagsvaerdi pa
overtagelsesdagen, som er tidspunkt for opnaelse
af kontrol. Kgbsvederlaget bestar af dagsvaerdien
af det aftalte vederlag i form af overdragne
aktiver og forpligtelser. Hvis en del af
kebsvederlaget er betinget af fremtidige
begivenheder eller opfyldelse af aftalte betin-
gelser, indregnes denne del af kgbsvederlaget til
dagsveaerdi pa overtagelsesdagen. Efterfslgende
reguleringer af betinget kebsvederlag indregnes i
resultatopgerelsen.
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Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi

Useful life  Residual value

............................ 30 ar 0-20%
........................... 5-10 ar 0%
........................... 3-5ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Financial non-current assets

Investments in subsidiaries are measured in the
Parent Company's balance sheet under the equity
method.

Investments in subsidiaries are measured in the
balance sheet at the proportional share of the
enterprises’ carrying equity value, dertermined
in accordance with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill determined
according to the purchase method.

Where enterprises are acquired, the purchase
method is used with revaluation of all identified
assets and liabilities at fair value at the
acquisition date which is the time for acquiring
control. The purchase consideration includes the
fair value of the agreed-upon consideration in
the form of transferred assets and liabilities. If a
part of the purchase consideration is conditioned
by future events or meeting agreed-upon
conditions, this part of the purchase
consideration is recognised at fair value at the
acquisition date. Subsequent regulations of
conditioned purchase consideration are to be
recognised in the income statement.
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Konstaterede mervaerdier i forhold til den
underliggende virksomheds regnskabsmaessige
indre vardi indregnes og males i overens-

stemmelse med den anvendte regnskabspraksis
for de aktiver og forpligtelser, som de kan
henferes til. Mervaerdier vedrgrende grunde og
bygninger afskrives lineaert over afskrivnings-
perioden, der udger 30 ar. Mervaerdier
vedragrende produktionsanlaeg og maskiner samt
driftsmateriel og inventar afskrives lineaert over
afskrivningsperioden, der udger 3-10 ar.

Nettoopskrivning af kapitalandele i datter-
virksomheder overfgres under egenkapitalen til

reserve for nettoopskrivning efter den indre
vaerdis metode i det omfang, den regn-
skabsmaessige veerdi overstiger anskaf-

felsesvaerdien.

Fortjeneste og tab ved afhandelse af kapital-
andele i dattervirksomheder opgeres som for-
skellen mellem nettosalgsprisen og den regn-
skabsmeessige veerdi af den afhandede kapital-
andel pa salgstidspunktet inkl. ikke-afskrevet
mervaerdier og goodwill. Fortjeneste og tab
indregnes i resultatopggrelsen under indtaegter af
kapitalandele.

Dattervirksomheder med negativ regnskabsmaes-
sig indre vaerdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
i det omfang, det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, selskabet har en retlig eller faktisk
forpligtelse til at daekke dattervirksomheders
underbalance.
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Ascertained excess values in relation to the
underlying company’s equity value are recognised
and measured in accordance with the accounting
policies for the assets and liabilities, to which
they are attributable. Excess values concerning
land and buildings are depreciated on a straight-
line basis over the depreciation period, which is
30 vyears. Excess values concerning plants and
machines as well as operating equipment and
inventory are depreciated on a straight-line basis
over the depreciation period, which is 3-10 years.

Net revaluation of investments in subsidiaries is
transferred under the equity to reserve for net
revaluation under the equity value method to
the extent that the carrying amount exceeds the
acquisition value.

Investments in subsidiaries are determined as the
difference between the net selling price and the
carrying amount of the disposed investment at
the time of sale, including non-depreciated
excess values and goodwill. Profit and loss are
recognised in the Income Statement under
income from investments.

Subsidiaries with a negative carrying equity value
are measured to DKK 0 and any amounts due
from these enterprises are written down by the
company's share of the negative equity to the
extent that it is deemed to be irrecoverable. If
the carrying negative equity value exceeds
receivables, the residual amount is recognised
under provision for liabilities to the extent that
the Company has a legal or actual liability to
cover the subsidiaries deficit.
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Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver vurderes arligt for
indikationer pa vardiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede nettopenge-
stremme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfaelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer opggres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte len og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lgn
samt vedligeholdelse af og afskrivning pa de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr, omkostninger til fabriks-
administration og ledelse samt aktiverede udvik-
lingsomkostninger vedrgrende produkterne.

Nettorealisationsvaerdien for varebeholdninger
opggres som salgspris med fradrag af fardiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningernes om-
saettelighed, ukurans og forventet udvikling i
salgspris.
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Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets is assessed on an annual basis for
indications of impairment other than that
reflected by amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, the inventories are written down to
the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of delivery costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management and
capitalised development costs relating to the
products.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale. The value is
determined with due regard to marketability,
obsolescence and development in expected sales
price.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel veerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefglje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er vaerdiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa
individuelt niveau, vurderes pa portefaljeniveau
for objektiv indikation for vaerdiforringelse.
Portefaljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmelse
med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske
tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsveerdien af de forventede penge-
stremme, herunder realisationsvaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefalje.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsvaerdien af det udferte arbejde.
Salgsvaerdien males pa baggrund af feerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.

Periodeafgraensningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

28

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

Write-off is performed to provide for losses when
an objective indication has been assessed to have
incurred that a receivable or a portfolio of
receivables are impaired. If there is an objective
indication that an individual receivable is
impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.

Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the balance sheet date and the
total anticipated revenue related to the specific
piece of work in progress.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.
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Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrarende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag indreg-
nes i balancen under henholdsvis omsaetnings-
aktiver og geeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlest som aktuel skat. /Zndring i
udskudt skat som fglge af andringer i
skattesatser indregnes i resultatopggrelsen
bortset fra poster, der fores direkte i egen-
kapitalen.

Gaeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende til den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

Periodeafgraensningsposter, passiver
Periodeafgraensningsposter indregnet under pas-
siver omfatter modtagne betalinger vedrgrende
indteegter i de efterfalgende ar.
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The Company is subject to joint taxation with
Danish Group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the balance sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Amortised cost for short-term liabilities usually
corresponds to the nominal value.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.
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Management accounts

The tables below sets out the unadjusted historical Management Accounts as of and for the year ended 31 December 2024 for

Scanfiber Composites A/S.

_ SwtomentofComprohensveicoms i

I )

(unaudited) (unaudited)

Revenues 50 667 79 106
Other operating income 167 267
Cost of goods sold (22 853) (35 645)
Staff costs (12 457) (19 448)
Indirect production costs (1391) (2174)
Sale and distribution cost (305) (447)
Location costs (353) (551)
Car costs (371) (580)
Administration costs (1436) (2242)
Product development (39) (60)
Depreciation and amortization (1 886) (2941)
Operating profit (loss) (EBIT) (9 744) (15 248)
Other finance income 106 167
Other finance expenses (610) (950)
Profit (loss) before tax 9240 14 466
Tax on profit for the year (2 145) (3389)
Profit (loss) for the period 7 095 12786
Assets
Non-current assets
Development projects completed, including patents and similar
rights originating from development projects 1473 2300
Licences and right, etc. 521 824
Goodwill 67 107
Intangible fixed assets 2061 3261
Land and buildings 10 073 15932
Production plant and machinery 2543 4022
Other plant, fixtures and equipment 257 406
Property, plant and equipment 12 873 20 360
Investments in subsidiaries (120) 189
Financial non-current assets (120) 189
Non-current assets 14 815 23 431

Raw materials and consumables 9 559 15119



Inventories 9 559 15119
Trade receivables 4 540 7181
Contract work in progress 9715 15 365
Receivables from group enterprises 665 1052
Other receivables 1 1
Prepayments and accrued income 321 507
Receivables 15 240 24104
Cash and cash equivalents 9 558 15116
Current assets 34 357 54 339
Assets 49 172 77 770
Equity and Liabilities

Equity

Share capital 7 500 11 862
Reserve for revaluation 546 864
Reserve for development costs 1296 2050
Retained earnings 7 636 12 077
Proposed dividend for financial year 1500 2372
Equity 15478 24 480
Provisions

Provisions for deferred tax 2075 3283
Provisions 2075 3283
Non-current liabilities

Mortgage debt 1677 2 653
Corporation tax - -
Other liabilities 0 0
Prepayments and accrued income 391 619
Non-current liabilities 2068 3271
Current liabilities

Mortgage debt - -
Bank Debt 7 538 11923
Prepayments received from customers 13 039 20 622
Accounts payables 6 383 10 096
Debt to group enterprises 1000 1582
Corporation tax - -
Other liabilities 1124 1778
Prepayments and accrued income 439 694
Current liabilities 29 523 46 694
Liabilities 33 668 53 248
Equity and liabilities 49 145 77 728
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