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“As a leading Nordic

Accoun’lech provider we

see endless opportunities
in Northern Europe”

Dear all

Welcome to VIEW Group’s first formal quarterly
report. With this, we aim to share key achieve-
ments and areas of focus across the Nordics and
the UK. This report will continue to evolve and
improve over time.

In the first quarter of 2025, VIEW Group streng-
thened its position as a leading provider of
accounting and IT solutions in the Nordic region.
A major highlight was the acquisition of the Hubro
Group, adding approximately 305 MNOK in pro
forma revenue and welcoming 230 new collea-
gues to the team. Integration efforts are progres-
sing well, and we are beginning to realize syner-
gies from the combined organizations.

In addition, we completed the acquisition of the
remaining 49% of Accurise Ltd in Q1 and expan-
ded our UK presence further with the acquisition
of Petticoat Ltd in early Q2. Our Finnish opera-
tions were also bolstered by the acquisition of
Auctora during the same period. The M&A pipe-
line remains active and promising for the remain-
der of 2025.

To support future growth, VIEW Group success-
fully issued its first senior secured bond of NOK 1
billion in Q1, ensuring financial capacity for conti-
nued acquisitions.

Highlights

1 080+ Strong pipe and 5
Employees 1 Acquisition Countries
in Q1

Q0

Pro forma revenue
last 12 months of
1 487 MNOK

© ..

While organic growth was affected by challenging
market conditions in Q1, we are seeing improve-
ments in sales performance and expect to
strengthen our organic momentum over time.
The impact of macroeconomic factors varies by
market, and we are closely monitoring develop-
ments across all regions.

Looking ahead to the second half of 2025, we will
maintain our strong focus on profitable growth—
both organic and structural. Our strategic direc-
tion is clear, and with our committed teams,
VIEW Group is well-positioned to navigate both
challenges and opportunities in the evolving ™
accounting and IT services landscape.




A solid step in the
right direction

Financial performance

VIEW delivered strong growth in Q1 2025
compared to last year. Q1 revenues reached
373 million, up 94 million from last year.
The organic growth year-to-date was 6.0%.
The Group’s EBITDA for the first quarter was
44 million, an increase of 7 million from last
year. Profitability stood at 12%, down from
13% last year. Adjusted for transaction costs
related to the Hubro acquisition the profita-
bility would be at 15,1% in Q1 2025.

The Growth investments in Finland and UK
during Q1 impact the reported profitability,
but yields significant growth. Organic growth
in the UK of 35% and 25% growth in Finland
including M&A. EBITDA varies between
countries, presented net of transaction
costs: Norway 16%, Sweden 15%, Finland
8%, and the UK -35%.

The Easter holiday in Q1 last year negatively
impacted last year’s figures and will affect
Q2 figures in 2025, as Easter fell in Q2 this
year.

The result before tax was — 1,8 MNOK,
impacted by 19 MNOK in depreciations of
customer relations and right-of-use assets.
Additionally, the Group incurred financial
costs of 24 MNOK, consisting of interest
expenses and agio.

The proforma figures, which include revenue
and costs before the ownership period

of acquired companies, amounted to 416
MNOK for Q1 2025, up 6.0% from Q1 2024.
The last twelve months’ revenue by Q1 2025
was 1487 MNOK.

Financing & cash flow

VIEW Group issued a Senior secured bond of
1 billion NNOK in Q1 2025. The proceeds were
used to refinance existing bank debt and
position VIEW Group for further M&A activity.
The Group’s net debt position at the end of
Q1 was 812 million NOK.

Net interest costs were 23,5 million in Q1
2025, up 16,7 million since Q1 2024. The Agio
loss was 0,6 in Q1 2025.

The Group’s cash flow from operations
contributed 3 million in Q1, down 17 million
from lastyear. Investment activities were
negative 233million due to M&A activities.
Financing activitiescontributed 514 million
mainly due to the issuance of the Senior
secured bond.

Risk management

The identified financial risks monitored are
liquidity risk, credit risk, and foreign exchange
risk (market risk). Liquidity risk is managed by
forecasting liquidity metrics to ensure funds
are available for payments when due. Foreign
exchange risk is naturally hedged by financing
our operations in local currency as a main
principle. Credit risk is monitored weekly, with
elevated risks being promptly addressed.
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The VIEW Group made one acquisitions
during Q1 and is actively working on several
other cases. The Group’s strategy is to target
larger companies in all the markets we operate,
with a special focus on Finland and the UK.

MNOK Annualized

Companies Date Employees Revenue Location
Hubro Group Feb 230 305 Norway
Total 230 305

Two companies with an annual revenue of
45 MNOK and 38 employees have been
acquired as of May 30, 2025.

Future outlook and guiding

The management remains highly optimistic
about the future and expects to see
increased demand for all our services
continuing in 2025.

Our strategic roadmap for the upcoming year
centers around expanding our service portfolio
even further and increasing our market
presence. We're confident that these
strategies will yield robust and sustainable
organic growth, benefiting customers,
employees, and shareholders.

VIEW Group will continue to focus on larger
acquisitions in the months to come, while also
closing smaller acquisitions within strategically
important areas such as geography,
technology, or competence. VIEW Group has
theability to tap the existing bond if
necessary.VIEW Group will focus more on
profitabilityin our mature markets in the years
to come,mainly to achieve the desired
leverage tosupport our continued growth.
VIEW will continue to invest in all our markets,
especially inthose where we aim for higher
scale.

Throughout our journey, we will stay true to
our values: Care, Commit, Create.




Income

statement

Income statement Notes Q12025 Q12024 YTD 2025 YTD 2024
(Amounts in NOK thousand)

Operating revenue 368899 278918 368 899 278 918
Other operating revenue 4160 430 4160 430
Total operating revenue 1 373 058 279 348 373 058 279 348
Cost of goods sold -59138  -45464 -59 138 -45 464
Personnel expenses -221512 171205 -221512 -171 205
Loss on receivables -858 -278 -858 -278
Other operating expenses -47 802  -26 147 -47 802 -26 147
Total operating expenses -329 309 -243094 -329309 -243 094
Net operating Income (EBITDA) 1 43 749 36 254 43 749 36 254
Depreciations, amortizations and impairments -19097  -22142 -19 097 -22 142
Earnings before Interest and Tax (EBIT) 24 652 14 112 24 652 14112
Financial income 1177 273 1177 273
Financial expenses -24 684 -7 063 -24 684 -7 063
Net currency gain/(loss) -594 -227 -594 -227
Net financial items -24 101 -7 017 -24 101 -7 017
Profit before tax 551 7 095 551 7 095
Tax expense -2 356 -199 -2 356 -199
Net profit -1 806 6 896 2907 6 896
Attributable to:

Equity holders of the parent company -1132 6 497 -1132 6 497
Non-controlling interests -674 399 -674 399
Net profit -1 806 6 896 -1 806 6 896
Statement of Other comprehensive income Notes Q12025 Q12024 YTD 2025 YTD 2024
(Amounts in NOK thousand)

Net Income -1 806 6 896 -1 806 6 896
Items that may be reclassified to the income statement:

Translations differences on investments in foreign operations -3 385 -8 744 -3 385 -8 744
Oher comprehensive income (OCI) -3 385 -8 744 -3 385 -8 744
Total comprehensive income (loss), attributable to: -5191 -1 848 -5191 -1 848
Equity holders of the parent company -3 253 1017 -3 253 1017
Non-controlling interests -1938 -2 865 -1938 -2 865
Total comprehensive income -5191 -1 848 -5191 -1 848
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Balance sheet as of March 3l.

ASSETS Notes 31.03.2025 31.03.2024 31.12.2024
(Amounts in NOK thousand)
Non-current assets
Intangible assets 22 853 14 216 22 968
Deferred tax assets - - -
Customer contracts and customer relations 3 283 173 174 850 181 547
Goodwill 3 1093 183 589 854 676 293
Right-of-use assets 90 765 85077 74 802
Property, plant and equipment 20932 19 167 19 860
Investments in associated companies 5828 1521 1548
Other non-current assets 15 077 12 491 13 032
Total non-current assets 1531 811 897 175 990 049
Current assets
Inventory 1391 1405 1384
Trade receivables 227 808 170 021 141 626
Other receivables 80 541 75443 55 950
Cash and cash equivalents 347 682 44 914 62779
Total current assets 657 423 291782 261739
Total assets 2189 234 1188 958 1251788
EQUITY AND DEBT Notes 31.03.2025 31.12.2024 31.12.2024
(Amounts in NOK thousand)
Equity
Share capital 231 247 231
Share premium 436 953 403 526 436 953
Unregistered capital increase - - -
Currency tranlsation reserve 42 560 793 45 945
Retained earnings 6 635 52 457 7767
Non-controlling interest 3 068 6 829 3742
Total equity 489 447 463 852 494 638
Non-current liabilities
Deferred tax liabilities 64 743 39 451 39 371
Long-term lease liabilities 50 565 49 682 47 194
Long-term interest-bearing debt 2 1008 031 218 841 280 114
Other non-current liabilities 21 529 18 323 15403
Total non-current liabilities 1144 868 326 298 382 082
Current liabilities
Short-term lease liabilities 42 673 31657 30 802
Short-term interest-bearing debt 16 524 27 490 41 015
Trade payables 40472 82 050 74 496
Tax payables - - -
Other current liabilities 455 251 257 611 228 754
Total current liabilities 554 920 398 808 375068
Total equity and liabilities 2189 234 1188 958 1251788
Board of Directors
Oslo, 24. June 2025
Electronically signed Electronically signed Electronically signed Electronically signed
Frode Haugli Simen Vier Simensen Anette Willumsen Asa Wiren

Chair of the Board

Board Member

Electronically signed Electronically signed
Morten Bratlie Elena Gordar
Board Member Board Member

Board Member

Board Member

Electronically signed
John Hugosson
CEO




(Amounts in NOK thousand)

Share
Notes capital

Unregistered Currency
capital translation Retained controlling

reserve earnings

interest Total equity

Balance at 1 January 2024

Net profit/(loss) for the year
Other comprehensive income

Total comprehensive income

Capital Increase
Dividend paid
Non-controlling interest on acquisition

Balance at 31 December 2024

Balance at 1 January 2025

Net profit/(loss) for the year
Other comprehensive income

Total comprehensive income

Capital Increase
Dividend paid
Non-controlling interest on acquisition

Balance at 31 March 2025

222

459 490

6810
10 795

222

463 475

9

33 658
2495

231

494 638

231

494 638

1806
3385

231

489 447

231

489 447
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CASH FLOWS FROM OPERATING ACTIVITIES: Notes Q12025 Q12024 YTD 2025 YTD 2024
(Amounts in NOK thousand)

Income before tax 551 7 095 551 7 095
Depreciations, amortizations and impairments 19 097 22 142 19 097 22 142
Corporation tax paid (4 448) (2472) (4 448) (2472)
Income from investments in associates - - - -
Changes in NWC items (12 069) (6 248) (12 069) (6 248)
Net cash flow from operating activities 3130 20 517 3130 20 517
CASH FLOWS FROM INVESTMENT ACTIVITIES:

Acquisition of property, plant and equipment (2701) (4 049) (2701) (4 049)
Acquisition of intangible assets (1 835) (2 262) (1 835) (2 262)
Marginal contract costs (1159) - (1 159) -
Acquisition of subsidiaries incl. dividend to previous owners, net

after cash in the companies (227 518) - (227 518) -
Net cash flow from investing activities (233 213) (6310) (233 213) (6 310)
CASH FLOWS FROM FINANCING ACTIVITIES:

Proceeds from long-term borrowings 984 971 - 984 971 -
Repayments of long term debt (412 224) (2880) (412224) (2 880)
Repayments of short term debt (7 000) - (7 000) -
Payments of sellers credits and Earn outs related to acquisitions (2838) (12105) (2838) (12105)
Payment of lease liabilities (11 247) (9 059) (11 247) (9 059)
Net change in overdraft facility (33978) 2920 (33978) 2920
Dividend paid (3274) - (3274) -
Issue costs - (31) - (31)
Net cash flow from financing activities 514 410 (21 155) 514 410 (21 155)
Change in cash and cash equivalents 284 328 (6 948) 284 328 (6 948)
Effect of exchange rate changes on cash and cash equivalents 576 306 615 306
Cash and cash equivalents at the start of the period 62779 51 555 62779 51 555
Cash and cash equivalents at the end of the period 347 683 44 914 347 722 44 914
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View Group AS is a company registered in Norway with business address Dronning Eufemias gate 16, Oslo, Norway.

The interim consolidated financial statements for Q1 were approved by the Board of Directors for publication on 24th
June 2025. The interim financial information is unaudited. The condensed consolidated financial statements comprise
View Group AS and its subsidiaries. As a result of rounding differences, numbers or percentages may not add up to the
total.

The condensed consolidated financial information does not include all information and disclosures required in the annual
financial statements and should be read in conjunction with the consolidated financial statements for the year ended
December 31, 2024, which have been prepared in accordance with simplified IFRS as defined in Norwegian accounting
act. The accounting policies applied by View Group in these interim financial statements are consistent with those of
the financial year 2024.

The presentation currency is NOK (Norwegian Krone). All financial information is presented in NOK thousands, unless
otherwise stated.
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2. Segment information

The Group’s business offers customized financial solutions and financial services depending on the geography, size
and industry of the customer.

Operating segments are components of the Group regularly reviewed by the chief operating decision makers (“CODM”)
to assess performance and be able to allocate resources. The CODM in VIEW Ledger is the Group Management Team.
Segments are reported to the CODM regularly on a country basis.

The reporting of segment assets and liabilities is not part of the internal management reporting in the Group. Material
assets and liabilities are monitored at Group level and individual key figures (e.g. trade receivables) are valued in the
individual legal companies. Segment assets and liabilities are therefore not presented.

Business area - Revenue Q1 2025 Q1 2024
(Amounts in NOK thousand)
Finance and payroll 284 709 220 082
AccountTech 46 205 22738
IT Outsourcing 42 145 35 667
Total 373 058 278 487
Group
01.01. - 31.03.2025 Norway Sweden Finland UK India elim Total
(Amounts in NOK thousand)
Operating revenue 221 281 108 443 34 388 7932 5081 - 8226 368 899
Other operating revenue 3189 659 257 54 - - 4 160
Total operating revenue 224 470 109 102 34 645 7 986 5081 - 8226 373 058
Cost of goods sold 29 551 23 826 5316 715 - - 269 59 138
Personnel expenses 137 658 56 286 22 890 7 869 2914 - 6105 221512
Other operating expenses 31218 13115 3 605 2 186 371 - 1836 48 659
EBITDA 26 043 15 876 2834 - 2785 1797 - 16 43 749
Ebitda/revenue 11,6 % 14,6 % 82% -349% 354% 11,7 %
Transaction cost adjustments 12 651 - - - - 12 651
EBITDA net of transaction costs 39 694 15 876 2834 - 2785 1797 56 400
Ebitda/revenue adjusted for transaction costs 17,2 % 14,6 % 82% -349% 354% 15,1 %
Group
01.01. - 31.03.2024 Norway Sweden Finland UK India elim Total
(Amounts in NOK thousand)
Operating revenue 150 494 95 276 27731 5895 4775 - 5253 278 918
Other operating revenue 25 318 77 10 - - 431
Total operating revenue 150 519 95 594 27 808 5905 4775 - 5253 279 348
Cost of goods sold 22790 18 374 4 375 224 - - 299 45 464
Personnel expenses 91 149 55 595 17 615 4914 2725 - 793 171 205
Other operating expenses 14 510 9741 2 499 1211 323 - 1859 26 425
EBITDA 22 071 11 883 3319 - 443 1727 - 2302 36 254
Ebitda/revenue 14,7 % 12,4 % 11,9 % -7.5% 362% 13,0 %
Transaction cost adjustments - - - - - -
EBITDA net of transaction costs 22 071 11 883 3319 - 443 1727 36 254
Ebitda/revenue adjusted for transaction costs 14,7 % 12,4 % 11,9 % -7,5% 36,2% 13,0 %
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3. Interestbearing debt

The Group takes on interest-bearing debt primarily to finance its M&A activities.

Accounting policies

Interest-bearing debt is initially recognized at fair value, net of transaction costs incurred that are
directly attributable to the issuance of or the obtainment of the debt. After initial recognition, it is
measured at amortized cost. Any difference between the net proceeds and the redemption amount is
recognized in profit or loss over the period of the loan using the effective interest method.

The following tables disaggregate interest-bearing loans held by the Group:

Long term Interest-bearing debt 31.03.25 31.03.24
(Amounts in NOK thousand)

Bond debt 989 685

Bank debt 167 218 841
Sellers credits 18 179

Total long-term interest-bearing debt 1008 031 218 841
Short term Interest-bearing debt 31.03.25 31.03.24
(Amounts in NOK thousand)

Bank debt/use of overdraft facility 13 588
Sellers credits 16 524 13 865
Total short-term interest-bearing debt 16 524 27 453

The nominal value of the Interest-bearing debt is MNOK 1.035.

VIEW Group issued a senior secured bond in Q1 2025, and refinanced existing bank debt.

Main terms, conditions and compliance with covenants

Bond terms and covenant

VIEW Ledger AS have issued a Senior Secured Callable Bond of MNOK 1 000. The bond have an interest of 4.50% +

NIBOR and principal shall be paid in full on the maturity date (31.01.2029).

In relation with the bond, the Group must have the higher of MNOK 40 or 5% of the aggregate outstanding nominal
bond amount in free liquidity at any time. The Group complies with this covenant requirement throughout the reporting
periods presented in these financial statements, and there are no indications that the Group may have difficulties

complying with the covenants in the foreseeable future.

Item* 31.03.25
Cash and cash equivalents 337 644
Restricted cash - 24 507
Free liquidity 313137
Covenant requirement highest of MNOK 40 or 5% 50 000
Over-/under coverage 263 137

*Adjustment for parent company and minorities.
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In order for the Group to tap on the bond according to the term sheet, the Incurrence test must be below 4.75. Per Q1
2025 the leverage ratio was 4.34x.

Debt Leverage* 31.03.25
Interest-bearing debt (including lease liabilities) 1125 508
Free cash - 313137
Net interest bearing debt 812 371
EBITDA LTM used for covenant computation** 187 030
Net interest-bearing debt to EBITDA 4.34x

*Adjustment for parent company and minorities.

**EBITDA LTM is proforma last twelve months included allowed one-off adjustments (special items) and synergies
under terms of agreement for the bond.

Sellers credits

The Group has interest-bearing sellers credits with a nominal value of MNOK 34.7. The interest rate is 4.0%-7.5% and
the credit matures until summer 2026.

Assets pledged as security for liabilities

Nordic Trustee AS has collateral of up to MNOK 4,000. Nordic Trustee AS holds security in shares, inventory,
receivables, intra-group loans, bank deposits, and operating assets in the Issuer and each Guarantor. The security
granted depends on the jurisdiction in which the relevant Guarantor is incorporated.
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4. Business combinations

Accounting policies
Business combinations are recognized for in accordance with IFRS 3.

The acquisition of another company should be accounted for using the acquisition method. Under
the acquisition method, a complete allocation of excess value must be made, where the purchase
price is allocated to identified assets and liabilities of the acquired company. Any excess value
beyond what is allocated to identified assets and liabilities is recognized as goodwill. Acquisition-
related costs are expensed as incurred. For the entity concerned, the Group has recognized non-
controlling interest in the acquired entity at its proportionate share of the acquiree’s net identifiable
assets.

When any portion of the cash consideration is deferred, the future payment amounts are discounted
to their present value as of the exchange date. The applied discount rate is based on a weighted
average cost of capital. Contingent consideration is classified as a financial liability. Amounts
classified as a financial liability are subsequently re-measured to fair value with changes in fair value
recognized in profit or loss.

Description of business combinations

Business combinations Q1 2025

On the 6" of February View Ledger AS acquired 100 % of the shares in Hubro Group Holding AS (and its

subsidiaries) to a price of 373 410 TNOK. The group operates in the accounting industry and the acquisition follow

VIEWSs long term strategy.

Business combinations Q1 2024

No business combination in Q1 2024

Significant estimation uncertainty

Accounting for business combinations requires significant judgment and estimation, particularly related to
the identification and valuation of intangible assets and determination of contingent consideration (earn-
out).

Significantly acquired intangible assets that the group has recognized include customer contracts and
customer relations. Assumptions for the valuation of intangible assets include, but are not limited to,
estimates of average lifetime of the customer relationships based on churn, share of revenue to core
customers, WACC and calculation of costs. Management's calculations of fair value are based on
assumptions that are assessed to be realistic, but which have an inherent uncertainty and as a result the
actual results may deviate from the calculations.

When recognizing acquired businesses, the company must estimate the expected future payment to the
seller, provided that an agreement on conditional payment has been entered into. Contingent payments
are contingent on the company's future financial results being achieved. The company estimates the
outcome on the basis of the company's existing earnings, the company's budget and forecasts, as well
as previous experience.

VIEW.
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Purchase price allocation — Assets acquired and liabilities assumed
The amounts recognized at the date of business combinations in respect of identifiable assets acquired and liabilities
assumed are set out in the table below.

The assets and liabilities recognized as a result of the acquisition are as follows:

(Amounts in NOK thousand) Hubro Group Other Total
Identifiable assets acquired at fair value:

Customer contracts and customer relations 117 261 117 261
Deferred tax asset 1651 1651
Right-of-use assets 23 898 23 898
Property, plant and equipment 2294 2294
Other non-current assets 4 857 4 857
Cash and cash equivalents 32 005 32005
Other current assets 61110 61110
Deferred tax liabilities - 25 856 - 25856
Long-term lease liabilities - 15 304 - 15304
Long-term interest-bearing debt - 126 200 - 126 200
Current liabilities - 114 851 - 114 851
Total net identifiable assets acquired at fair value - 39135 - 39135
Less: Non-controlling interest - -
Add: Goodwiill 412 545 412 545
Net assets acquired 373410 373410
(Amounts in NOK thousand) Hubro Group Other Total
Cash consideration 248 468 248 468
Option/deferred payment* 21 965 21965
Paid in shares 102 977 102 977
Total consideration 373 410 373410
Less: Cash and cash equivalents acquired - 32 005 - 32005
Net cash outflow - Investing activities 341 405 341 405

*Three shareholders have up to 135 days after closing to decide whether they will receive their consideration in shares or cash.
Goodwill is attributable to future economic benefit of acquired assets.



5. Events after the
reporting period

VIEW Group QY acquired the shares in Tilitoimisto Auctora Oy and Auctora Yrityspalvelut Oy in April 2025.

View Ledger AS acquired the remaining 49% of the shares in Accurise Ltd in April 2025. As of April 2025 the VIEW
Group own 100% of the shares in Accurise Ltd

Accurise Ltd acquired the shares in Petticoat Management Team Ltd in April 2025.

Following the acquisitions after period end, pro forma EBITDA LTM* Q1 25 was MNOK 193 and NIBD/EBITDA was
4.30.x as of May 2025.

*EBITDA LTM used for covenant computation.
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