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- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 923991859

Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

K ostnader

L gnnskostnad 13 83 460

Annen driftskostnad 12 2496 179

Sum kostnader 2579 639

Driftsresultat -2579639

Finansinntekter og finanskostnader

Annen finansinntekt 15 1609
Sum finansinntekter 1609
Annen finanskostnad 15 1130
Sum finanskostnader 1130
Netto finans 479
Ordineert resultat far skattekostnad -2 579 160
Ordineert resultat etter skattekostnad -2579 160
Arsresultat -2 579 160 0

Overfaringer og disponeringer
Overfart fra annen egenkapital -2579161
Sum overfaringer og disponeringer -2579161
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Balanse

Belgp i: NOK Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finansielle anleggsmidler

Investering i dattersel skap 47 13737 220

Sum finansielle anleggsmidler 13737 220

Sum anleggsmidler 13737 220 0
Omlgpsmidler

Varer

Fordringer

Andre kortsiktige fordringer 10,16 921 557

Konsernfordringer 18 1008 205

Sum fordringer 1929 762

Bankinnskudd, kontanter og lignende

Bankinnskudd kontanter o.| 9,16 135 848 767 39930
Sum bankinnskudd, kontanter og lignende 135 848 767 39930
Sum omlgpsmidler 137 778 529 39930
SUM EIENDELER 151 515 749 39930

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 2,3 959 970 30000
Overkurs 23 149 675 110 9930
Sum innskutt egenkapital 150 635 080 39930

Opptjent egenkapital
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 923991859

Balanse

Belgp i: NOK Note 2020 2019
Annen egenkapital 3 -2579 161

Sum opptjent egenkapital -2579 161

Sum egenkapital 148 055 919 39930
Sum langsiktig gjeld 0 0

K ortsiktig gjeld

Leverandergjeld 208 921

Betalbar skatt 8

Skyldig offentlige avgifter 8 460

Annen kortsiktig gjeld 10 3242 448

Sum kortsiktig gjeld 3459 829

Sum gjeld 3459829 0
SUM EGENKAPITAL OG GJELD 151 515 748 39930
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Konsernetsresultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Salgsinntekt 158 858
Sum inntekter 11 158 858
K ostnader

L gnnskostnad 13 83 460
Depreciation of fixed assets 6 81097
Annen driftskostnad 12 3200137
Sum kostnader 3364 694
Driftsresultat -3 205 836

Finansinntekter og finanskostnader

Annen finansinntekt 15 1609

Sum finansinntekter 1609

Annen finanskostnad 15 1130

Sum finanskostnader 1130

Netto finans 479

Ordineert resultat far skattekostnad -3205 357 0
Skattekostnad 8

Ordineert resultat etter skattekostnad -3205 357 0
Arsresultat -3205 357 0
Foreign exchange rate differences -293 638

Sum resultatkomponenter for IFRS-foretak -293 638

Totalresultat -3 498 995

Overfaringer og disponeringer
Overfert fra annen egenkapital 3 -3 498 995
Sum overfaringer og disponeringer -3 498 995
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Arsregnskap regnskapsaret 2020 for 923991859

Konsernets balanse

Belgp i: NOK Note 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Varigedriftsmidler

Solar panels 56 9915224
Sum varige driftsmidler 9915224
Finansielle anleggsmidler

Investering i datterselskap 47

Sum anleggsmidler 9915224
Omlgpsmidler

Varer

Fordringer

Kundefordringer 14,16 90 330
Andre kortsiktige fordringer 10, 16 3428034
Forskuddsbetalte kostnader 16 1 687 500
Sum fordringer 5205 864
Bankinnskudd, kontanter og lignende

Bankinnskudd kontanter o.| 9,16 136 593 383
Sum bankinnskudd, kontanter og lignende 136 593 383
Sum omlgpsmidler 141 799 247
SUM EIENDELER 151714 471
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 2,3 959 970
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Konsernets balanse

Belgp i: NOK Note 2020 2019
Overkurs 2,3 149 675 110

Sum innskutt egenkapital 150 635 080

Opptjent egenkapital

Annen egenkapital 3 -3 498 995
Sum opptjent egenkapital -3 498 995
Sum egenkapital 147 136 085 0
Sum langsiktig gjeld 0 0

Kortsiktig gjeld

Gjeld til kredittinstitusjoner 16

Leverandergjeld 228 677

Betalbar skatt 8

Skyldig offentlige avgifter 39 660

Annen kortsiktig gjeld 10 4310049

Sum kortsiktig gjeld 4578 386

Sum gjeld 4578 386 0
SUM EGENKAPITAL OG GJELD 151714 471 0
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DocuSign Envelope ID: F7E31867-3C7C-4967-92DD-A9420443E2AD

Annual financial report 2020
European Distributed Energy Assets Holding AS

Board of directors’ report

Statement of profit and loss
Statement of comprehensive income
Balance sheet

Statement of cash flows

Notes

European Distributed Energy Assets Holding AS
Org.no.: 923 991 859
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Board of Director’s report 2020 for European Distributed Energy Assets
Holding AS / European Distributed Energy Assets Group

The European Distributed Energy Assets Group (the EDEA Group) was founded in 2020 and
has during its first year of operations financed leasing of residential solar installations in
Spain (sales initiated in May), Norway (sales initiated in June) and Sweden (sales initiated in
December). The Group raised NOK 155 million in equity from several solid long-term
institutional investors and secured an initial debt facility from Nordea of NOK 50m. The
EDEA Group financed 169 leasing contracts in 2020, representing NOK 10 miillion in asset
acquisition cost. This corresponds to NOK 1 million in annual recurring revenue (ARR) which
represents revenue from customer contracts over the following twelve months. Sales
revenues were NOK 0.2 million, and the result of the year ended at a loss of NOK 3.2 million.
The backlog of projects that are sold and not yet installed as of 31.12.20 was NOK 11.6
million.

The nature of the business

The EDEA Group was established by Otovo, a European market leader within residential
solar energy solutions, to finance leasing of energy assets originated by Otovo. EDEA enables
green affordable energy to European households and receives predictable cash flows on 20-
year contracts.

Currently, the Group offers financing of solar systems to households, and aims to take a
leading position in this market in Europe. The Group's head office is in Oslo.

Important events in 2020

The EDEA Group raised NOK 155 million in equity in the second half of the year and secured
initial loan financing from Nordea of NOK 50 miillion. EDEA has a solid partnership with
Otovo as the originator of leasing assets. Otovo launched leasing sales in Spain and Norway
in May and June, respectively, and in Sweden in December 2020. Due to lead time from the
point of sales to the point of installation, and the time needed to secure the appropriate
organizational setup of the Group, the first leasing customers were transferred to the EDEA
at the end of October. The groundwork for the launch of leasing in France was also completed
in late 2020.

Financial statements

The Group's operating revenues for the financial year 2020 were NOK 0.2 million. Total
operating expenses were NOK 3.4 million, of which NOK 2.6 million were establishment
costs and NOK 0.1 million in depreciation expenses. The majority of the Group's liquidity is
held in NOK.

The Group had assets of NOK 151.7 million as of 31 December 2020. Fixed assets were NOK
9.9 million. Current assets were NOK 141.8 miillion, of which cash represented NOK 136.6
million. The equity ratio for the group on 31 December 2020 was 97%.

The liquidity of the group is satisfactory with bank deposits of NOK 136.6 million as of 31
December 2020. The cash flow from operations was NOK -3.7 million for the financial year
2020. The cash flow from investing activities was NOK -10.0 million, while the cash flow
from financing activities was NOK 150.3 million.
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EDEA Holding AS

EDEA Holding AS is the parent company in the EDEA Group. EDEA AS had no operating
revenues in 2020. The result for the year ended at a loss of NOK 2.6 miillion.

At the end of the year, EDEA Holding AS had assets of NOK 151.5 million and bank deposits
of NOK 135.8 million. Total equity amounted to NOK 148.1 million.

Markets

The Covid-19 pandemic has affected the Group's business environment and financial results
throughout the year. The solar panel supply chain was affected when Chinese factories closed
and the supply of panels was limited at the beginning of the year. The demand side was
affected by economic uncertainty, shutdowns and periodic curfews in large parts of Europe.

The euro strengthened against Norwegian and Swedish kroner, which led to higher prices for
equipment in Norway and Sweden. In combination with record low electricity prices in the
Nordic region, this led to reduced demand for residential solar in general in Scandinavia
throughout the year.

The demand for solar power systems from private households is largely affected by regulation
and subsidy schemes. In Norway, EDEA's leasing customers receive cash support upfront for
leasing of solar power systems. In Sweden the customers may obtain tax relief for the
installation work. For leasing a portion of the monthly leasing payment will then be directly
deducted from the invoice. The practical implementation is still being discussed with Swedish
tax authorities. In Spain, the customer value proposition is strong without a subsidy scheme.
Further, demand is supported by the expectation of continued high electricity prices.
However, there is uncertainty related to the Group's assessments of future market conditions,
especially related to regulatory conditions and the long-term consequences of the ongoing
corona crisis and future energy prices.

In order to carry out a successful scaling of the business, the Group is dependent on
partnerships with originators of leasing assets and that these partnerships deliver sufficient
volume. In order to attract such partnerships, the Group needs to provide good visibility on
financing at attractive terms and adapt the product and value proposition to the customer to
local conditions.

In addition, the Group's markets are in the early stages of development and EDEA Group is
vulnerable to volatility in demand, increased competition from established energy companies
and regulatory changes that may affect the markets in general or the Group’s business model
in particular. Furthermore, the Group is exposed to risk that results from day-to-day
operations. This includes credit risk, processing of customer data, and HSE risk associated
with the practical installation activities carried out through the Group’s partnerships.

The board believes that the presented annual accounts give a true and fair view of the result
of the business and the financial position.

28.04.2021 kI 11:22 Brgnngysundregistrene Side 9 av 32



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 923991859

DocuSign Envelope ID: F7E31867-3C7C-4967-92DD-A9420443E2AD

Financial risk
The Group is exposed to financial risk related to interest rates, currency and liquidity risk.

The CEO and CRO handle and monitor the liquidity situation and financial risk on an
ongoing basis. The group raised NOK 155 million in equity during 2020. In addition the
group has an undrawn loan facility from Nordea bank of NOK 50 million.

In 2020. the Group acquired revenue-generating assets in both EUR and NOK, while the
liquidity is held in NOK. The group is thus exposed to currency risk. This risk may be
mitigated through debt financing in EUR, but until the Group starts drawing on the Nordea
facility this risk remains unhedged. The Group’s current policy is not to use financial
derivatives.

When debt financing increases, the group will also be exposed to interest rate risk related to
variable interest rates under the Nordea facility. This risk is partly mitigated by CPI-
adjustment of the monthly leasing payments. The Group’s current policy is not to use
financial derivatives to hedge interest rate risk.

The Group is also exposed to credit risk, if customers are unable to pay their monthly leasing
payments. There have been no historical losses on accounts receivable, but exposure to end
customers can increase during periods of economic downturn. Customers with unpaid
overdue invoices are continuously monitored and all new customers are approved through a
credit check. The risk related to the customer segment the Group addresses (homeowners) is
generally considered to be low. The credit risk is also mitigated by having a high number of
independent customers.

The Group will be exposed to liquidity risk resulting from difference in maturity on its leasing
agreements and its debt finanecing. However, the group’s equity and cash position is currently
solid. Cash and cash equivalents at the end of the year were NOK 136.6 million. The board
considers the liquidity in the group to be satisfactory.

Subsequent events

A share purchase program was established in an extraordinary general meeting in EDEA
Holding AS held on February 12th 2021. The total investment by the employees participating
in the share purchase program is limited upwards to an amount equal to NOK 3 million. The
purpose of the program is to seek an alignment of the Company’s interests and the
shareholders- interests where the employees can take part in the Company’s suceess and
profitability. In addition, the share program intends to attract and retain valuable employees
in the Company.

An internal reorganisation of the group has been initiated in the first quarter to give
European Distributed Energy Assets MidCo AS (EDEA MidCo AS) the intended place in the
structure, namely between EDEA Holding AS and the other subsidiaries. EDEA Holding AS
owned all shares in European Distributed Energy Assets AS, Distributed Energy Assets SLU
and DEA SARL at year-end 2020. The internal reorganization will be carried out by using the
shares as a contribution in kind in a share capital increase in EDEA MidCo AS.

There have been no other events after the end of the year that are of importance for the
financial statements of the EDEA Group.
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Going concern

The EDEA Group achieved sales revenues for 2020 of NOK 0.2 million which resulted in a
loss after tax of NOK 3.2 million.

At the end of the year, the EDEA Group had assets of NOK 151.7 million, of which bank
deposits of NOK 136.6 million. At the end of the year, the Group’s equity was NOK 147.1
million.

The Group is in a start-up phase which means that the financial risk is greater than it would
be for a group with an established position.

The long-term consequences of the ongoing corona crisis are uncertain, and may affect both
the demand side in the form of reduced market growth and the ability of the Group's
suppliers to deliver services. The EDEA Group will make the necessary adjustments in future
cost and investment levels to manage the risk level in the Group to be in line with the current
macroeconomic situation.

The board confirms that the annual accounts for 2020 have been prepared on a going
concern basis.

External environment

Otovo estimates that the total solar power systems installed by Otovo in 2020 will remove
109,000 tonnes of CO2 emissions from European power production during its lifetime. The
EDEA Group’s share of Otovo’s installations in 2020 was roughly 8%.

The Group’s value chain nevertheless represents a burden on the environment, and the Group
measures the carbon footprint of the value chain as a whole. Through the use of technology,
Otovo has reduced the environmental impact of installing solar power systems, among other
things by enabling online inspections that replace physical inspections. Otovo will reduce the
remaining impact on the environment by establishing an as efficient as possible value chain
and logistics, and through focusing on sustainability across the company's internal activities
and consumption.

Research and development
The EDEA Group does not have any research or development activities.
Employees and equality

The EDEA Group does not have any employees and the CEO and CRO are both employed in
Otovo. At 31 December 2020, the Board of Directors consisted of five members of which all
were men.

Corporate governance

The EDEA governance sets out to secure operational and financial performance follow up
and effective decision-making based on transparency, clear communication and
understanding of roles and responsibilities. The officers and board members adhere to our
Code of Conduct which sets out requirements for business practices as well as personal
conduct, rules for follow up and the whistleblower policy.
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Outlook

The EDEA Group aims to expand its operations to new geographies in 2021. Leasing was
launched in France during Q1 and a Polish subsidiary is under establishment to finance
leasing assets in Poland in Q2. The Group currently offers financing of leasing contracts for
residential solar, and will consider additional distributed energy assets in the future.

Annual profits and distributions

The result for the year in EDEA Holding AS was a loss of NOK 2.6 million. The board
proposes that this is transferred from other equity. The board proposes that no dividend is
distributed for the financial year 2020.

After the transfer, EDEA Holding AS will have an equity as of 31 December 2020 of NOK
148.1 million, corresponding to an equity ratio of g8%, while the Group has an equity of NOK
147.1 million and an equity ratio of 97%.

Oslo, 16/03/2021

DocuSigned by: DocuSigned by: DocuSigned by:
SN .4) Lars Syse Tebia Told.

2AB4872C34784A7. . 0502A82E202F409.. DS0107F4DFBS401...
Einar Unhjem Johansen Lars Syse Christiansen Tobias Told
Board member Board member Board member

Wniskian, Lnistoffersen. @MLMS Toordivim

80B363B5D672407... 9A026214D1C04AE

Kristian Kristoffersen Andreas Thorsheim

Board member Chairman of the board
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Statement of profit and loss

European Distributed Energy Assets Holding AS / European Distributed Energy Assets Group

EDEA Holding AS

EDEA Group

2020 26.11 - 31.12.2019 Note  27.03 - 31.12.2020
Operating income
0 0 Income from contracts 158 858
0 0 Other income 0
0 Total operating income 11 158 858
Operating expenses
83 460 0 Payroll expenses 13 83 460
0 0 Depreciation 6 81 097
2 496 179 0  Other operating costs 12 3200 137
2 579 639 0 Total operating costs 3 364 694
-2 579 639 0 Operating profit (loss) -3 205 836
Financial income and expenses
1 609 0 Other financial income 15 1609
1130 0 Other financial expenses 15 1130
479 Net financial items 479
-2 579 161 0 Profit (loss) before taxes -3 205 357
0 0 Taxes 3 0
-2 579 161 0 Profit (loss) -3 205 357
Earnings/(loss) per share
-0.40 0.00 Basic and dilutive earnings/(loss) per share -0.50
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Statement of comprehensive income

European Distributed Energy Assets Holding AS / European Distributed Energy Assets Group

EDEA Holding AS

EDEA Group

2020 26.11 - 31.12.2019 Note 27.03 - 31.12.2020
-2 579 161 0 Profit {loss) -3 205 357
Items to be reclassified subsequently to profit or loss:
0 0 Foreign exchange differences -293 638
0 0 Items not to be reclassified subsequently to profit or 0
0 0 Other comprehensive income, net of tax -293 638
-2 579 161 0 Total comprehensive income (loss) -3 498 995
Brought forward
2 579 161 0 Transferred from other equity 3 3 498 995
2 579 161 0 Net brought forward 3 498 995
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Balance sheet
European Distributed Energy Assets Holding AS / European Distributed Energy Assets Group

EDEA Holding AS EDEA Group

2020 2019 Note 2020

Assets

Fixed assets

Tangible assets

0 0 Solar panels 5 6 G 915 224
0 0 Machinery and equipment 6 0
Total tangible assets 9915 224

Financial fixed assets

13737 220 0 Investments in subsidiaries 4,7 0
13 737 220 0 Total financial fixed assets
13 737 220 0 Total fixed assets 9915 223

Current assets

Receivables

0 0 Accounts receivables 14, 16 20 330
921 557 0 Other short-term receivables 10, 16 3428 034
0 0 Gther prepaid costs 16 1 687 500
1 008 205 0 Receivables from group companies 18 0
1929762 0 Total receivables 5 205 864

Cash and bank deposits
135 848 767 39930 Cash and bank deposits 9,16 136 593 383
135 848 767 39930 Sum cash and bank depesits 136 593 383
137 778 529 39 930 Total current assets 141 799 247
151 515 749 39930 Total assets 151 714 471
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Balance sheet
European Distributed Energy Assets Holding AS / European Distributed Energy Assets Group

EDEA Holding AS EDEA Group
2020 2019 Note 2020
Equity and liabilities
Paid-in equity
959 970 30 000 Share capital 2,3 959 970
149 675 110 9930 Share premium 2,3 149 675 110
150 635 080 39930 Total paid-in equity 150 635 080
Retained earnings
-2 579 161 0 Retained earnings 3 -3 498 995
-2 579 161 0 Total retained earnings -3 498 995
148 055 919 39930 Total equity 147 136 085
Liabilities
Other long-term liabilities
0 0 Liabilities to financial institutions 16 0
0 0 Other long-term liabilities 0
Total long-term liabilities
Current liabilities
208 921 0 Trade creditors 228 677
0 0 Tax payable 8 0
8 460 0 Public debt payable 39 660
0 0 Liabilities to group companies 0
3242 448 0 Other current liabilities 10 4310 049
3 459 829 0 Total current liabilities 4 578 386
3 459 829 0 Total liabilities 4 578 386
151 515 749 39930 Total equity and liabilities 151 714 471
DocuSigned by: Dﬂcgﬂ&d :Y6 -03.2021 DocuSigned by:
E W‘S Syt Tobiaa TTodo
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Board member Board member
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Statement of cash flows
European Distributed Energy Assets Holding AS / European Distributed Energy Assets Group

EDEA Holding AS EDEA Group
2020 26.11 - 31.12.2019 Note  27.03 - 31.12.2020

Cash flows from operating activities

-2 579 161 0 Profit/loss before tax -3 205 357

o] 0 Ordinary depreciation 81 097

0 0 Change in accounts receivable 14 -90 330

208 921 0 Change in accounts payable 228 677

o] 0 Effect of exchange rate fluctuations -293 638

1321147 0 Change in other accrual items -765 825

-1049 093 0 Net cash flows from operating activities T 4045376
Cash flows from investment activities

Payments for tangible assets -9 996 321

-13 737 220 0 Payments for acquisitions and capital increases in subsidiaries 0

-13 737 220 0 Net cash flows from investment activities -9 996 321

Cash flows from financing activities

0 0 Proceeds from borrowings 0

150 595 150 39930 Proceeds from issues of shares 3 150 595 150

150 595 150 39930 Net cash flows from financing activities 150 595 150

135 808 837 39930 Net change in cash and cash equivalents 136 553 454

39 930 0 Cash and cash equivalents at the start of the period 39 930

135 848 767 39930 Cash and cash equivalents at the end of the period 136 593 384
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Note 1 - Accounting Principles

General
European Distributed Assets Holding AS (EDEA Holding AS or the company} and its subsidiaries (together the Group} are leasing out solar panels to private customers
and are currently operating in the Norwegian and Spanish market.

EDEA Holding AS is a limited liability company and its offices are located in Torggata 7, Oslo in Norway.

The annual financial statements cover both EDEA Holding AS's consolidated and company financial statements. Seme of the accounting principles will thus only apply to
the consolidated accounts and the company accounts, respectively. This will be specifically stated.

Basis for preparing the financial statements

The financial statements have been prepared and presented in accordance with the Accounting Act § 3-9 and regulations on simplified IFRS laid down by the Ministry
of Finance on 3 November 2014, This mainly means that measurement and recognition follow international accounting standards (IFRS} and that presentation and note
information are in accordance with Norwegian accounting law and good accounting practice. The financial statement are based on the principles of historical cost
accounting.

Consolidation principles

The consolidated financial statements include the parent EDEA Holding AS and all subsidiaries, presented as a single economic entity. All the entities have applied
consistent prineiples and all intereompany transactions and balances have been eliminated. Subsidiaries are all entities controlled, directly or indirectly, by EDEA
Holding AS. The Group controls an entity when it is exposed to, or has rights to, variable returns from the involvement with the entity and has the ability to affect
these returns through power over the entity. Power over an entity exists when the Group has existing rights that give the current ability to direct the activities that
significantly affect the entity's returns. Generally, there is a presumption that a majority of voting rights result in control. The Group considers all relevant facts and
circumstances in assessing whether control exists, including contractual arrangements and potential voting rights to the extent that those are substantive. Subsidiaries
are included in the consolidated financial st its from the date EDEA Holding AS effectively obtains control of the subsidiary (acquisition date} and until the date
EDEA Holding AS ceases to control the subsidiary.

Foreign currencies

The consolidated financial statements are presented in NOK, which is EDEA Holding AS’ functional currency. Transactions in foreign currencies are initially recognised
in the functional currency

at the exchange rate at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies are translated to the functional currency using
the exchange rate at the reporting date. All exchange differences are recognised in the income statement.

The Group has foreign entities with functional currency other than NOK. At the reporting date, the assets and liabilities of foreign entities with functional currencies
other than NOK are translated into NOK at the rate of exchange at the reporting date and their income statements are translated at the average exchange rates for
the year. The translation differences arising from the translation are recognised in other comprehensive income until the disposal of the net investment, at which time
they are recognised in the income statement.

Subsidiaries

Subsidiaries are recognised according to the cost method and yeary tested for impairment. A write-down to fair value is made when a fall in value is due to reasons
that cannot be expected to be temporary and such write-down must be considered as necessary in accordance with good accounting practice. Write-downs are
reversed when the basis for the write-down is no longer present.

Dividends, group contributions and other distributions from subsidiaries are recognised as income in the same year as provided for in the distributor’s accounts. To the
extent that dividends/ group contributions exceed the share of profits earned after the date of acquisition, the excess amounts represents a repayment of invested
capital, and distributions are deducted from the investment’s value in the balance sheet of the parent company.

Business combinations and goodwill

The acquisition method is used to account for all business combinations where EDEA Holding AS or a subsidiary is the acquirer, i.e. the entity that obtains control over
another entity or business. When a subsidiary or business is acquired, a purchase price allocation is carried out. ldentifiable assets acquired and liabilities, including
contingent liabilities assumed are measured at fair value at the acquisition date.The residual value in the acquisition is goodwill. if the difference is negative, it is
recognised directly in the consolidated income statement. Acquisitionrelated costs are expensed as incurrad.

Following initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of impairment testing, goodwill acquired in a
business combination is, from the acquisition date, allocated to each of the Group’s cash-generating units (CGU}, or groups of cash-generating units, that are expected
to benefit from the synergies of the combination, irrespective of whether other assets or liabilities of the Group are assigned to those units or groups of units.
Goodwill is tested for impairment annually, or mere frequently if events or changes in circumstances indicate that the carrying value may be impaired, by comparing
the earrying amount of the CGU, including goodwill, with the recoverable amount of the CGU.

Use of estimates

In the preparation of the financial statements estimates and assumptions have been made that have affected the profit and loss account and the valuation of assets
and liabilities, and uncertain assets and liabilities on the balance sheet date in accordance with generally accepted accounting practice. Areas which to a large extent
contain such subjective evaluations, a high degree of complexity, or areas where the assumptions and estimates are material for the annual accounts, are described in
the notes.

In the preparation of the financial statements the management has made some significant assessments based on estimates and judgment related to the application of
the accounting principles. This is is explained in the following:
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Leases

The Group assesses at contract inception whether a contract is, or contains, a lease. A contract is, or contains, a lease if the contract conveys the right to control the
use of an identified asset for a period of time in exchange for consideration. In the customer lease agreements the customer does not have the right to direct how and
for what purpose the asset is used throughout the peried of use, and therefore the customer agreements are not defined as lease contracts.

Revenue from contracts with customers

Revenue from contracts with customers is recognized at the time when control of the product or service is transferred to the customer and in accordance with the
amount that reflects what the group expects to receive for the product or service. The customers are invoiced monthly in advance and the revenue is accrued over the
period.

Revenue is measured at the fair value of the consideration received or receivable, excluding taxes and duties. Revenue from contracts with customers are all related
to leasing of solar panels.

Tax
Current tax liabilities and assets are measured at the amount that is expected to be paid to or recovered from the tax authorities.

Deferred tax liabilities and assets are computed for all temporary differences betweaen the tax basis and the carrying amount of an asset or liability in the consolidated
financial statements and the tax basis of tax losses camied forward. For deferred tax assets and liabilities, the nominal tax rates expected to apply when the asset is
realised or the liability is paid will be used.

Deferred tax assets relating to tax deficits and other tax-reducing temporary differences are recognised to the extent that it is probable that they can be applied
against future taxable income.

Tax expense (tax income} comprises current tax expense (current tax income} and deferred tax expense (deferred tax income). Any amount recognised as current tax
assets or liabilities and deferred tax assets or liabilities are recognised in profit or loss, except to the extent that the
tax arises from a transaction or event recognised in other comprehensive income or directly in equity.

Classification and valuation of fixed assets

Fixed assets consist of assets intended for long-term ownership and use. Fixed assets are valued at acquisition cost less depreciation and write-downs. Long-term
liabilities are entered on the balance sheet at the nominal amount at the time of the transaction.

Plant and equipment is capitalised and depreciated over the economic lifetime of the asset. Significant items of plant and equipment that consist of several material
components with different lifetimes are broken down in order to establish different depreciation periods for the different components. Direct maintenance of plant
and equipment is expensed on an ongoing basis under operating costs, while additions or improvements are added to the asset’s cost price and depreciated in line with
the asset. Plant and equipment is written down to the recoverable amount in the event of a fall in value that is not expected to be temporary. The recoverable
amount is the higher of the net sales value and the value in use. Value in use is the present value of future cash flows related to the asset. The write-dewn is reversed
when the basis for the write-down is no longer present.

Impairment of non-financial assets

At each reporting date, the group assesses whether there are indications that an asset has fallen in value. If such indications exist, the asset's recoverable amount is
estimated.

The recoverable amount is considered to be the higher of fair value less costs to sell and value in use, and is calculated for a single asset, unless the asset generates
cash flows that are essentially independent of cash flows from other assets or groups of assets.

An asset has fallen in value when its carrying amount exceeds its recoverable amount, and in such cases the asset is written down to the recoverable amount. The
reduction is an impairment loss that is recognized in profit or loss.

At each reporting date, the Group assesses whether there are indications that an impairment loss that has been recognized for an asset other than goodwill in previous
years no longer exists or has been reduced. If such indications exist, the recoverable amount of this asset is estimated, and previous write-downs are reversed to an
amount that at most corresponds to the previous recoverable amount less accumulated depreciation.

Provisions and contingent labilities

Provisions are recognised when the Group has a present legal or constructive obligation as a result of past events, it is probable an outflow of resources will be
required to settle the obligation and the amount can be reliably estimated. Provisions are not recognised for future ocperating losses. The provision is calculated on the
basis of the best estimate of anticipated expenses. If the effect is material, anticipated future cash flows will be discounted, using a current pre-tax interest rate that
reflects the risks specific to the provision.

Contingent liabilities are liabilities not recognised as it is not yet confirmed that the Group has a present obligation, or a present obligation for which it is not probable
that an outflow of resources will be required to settle the obligation, or it is not possible to make a sufficiently reliable estimate of the obligation. Contingent
liabilities are disclosed unless the probability that an economic settlement will be required to settle the obligation is remote.
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Financial instruments
A financial instrument is any contract that gives rise to a financial asset for an entity and a financial liability or equity instrument to ancther entity.

Financial assets

The group's financial assets are accounts receivable, and cash and cash equivalents. The classification of financial assets on initial recognition depends on the
characteristics of the contractual cash flows of the asset, and which business model the group uses as a basis for the management of its financial assets. With the
exception of trade receivables that do not have a significant financing element, the group recognizes a financial asset at fair value added, if the financial asset is not
measured at fair value with changes in value over other income and expenses, transaction costs.

The group classifies its financial assets as financial assets measured at amortized cost

- Financial assets measured at fair value with changes in value over other income and expenses with reclassification of accumulated gains and losses to profit or loss
- Equity instruments valued at fair value with changes in value over other income and expenses without reclassification of accumulated gains and losses to profit or
loss

- Derivatives at fair value through profit or loss (not designated as hedging instruments}

Financial assets measured at amortized cost

The group measures financial assets at amortized cost if the following conditions are met:

- The financial asset is held in a business model where the purpose is to receive contractual cash flows, and

- The contract terms for the financial asset give rise to cash flows which consist exclusively of payment of principal and interest on given dates.

Subsequent measurement of financial assets measured at amortized cost is made using the effective interest method and is subject to loss write-downs. Gains and
losses are recognized in the income statement when the asset has been deducted, meodified or written down.

The group's financial assets at amortized cost include accounts receivable and other short-term deposits.

Financial liabilities
Financial liabilities are, on initial recognition, classified as loans and liabilities. Loans and liabilities are recognized at fair value adjusted for directly attributable
transaction costs.

Loans and liabilities

After initial recognition, interest-bearing loans will be measured at amortized cost using the effective interest method. Gains and losses are recognized in profit or loss
when the liability is deducted.

Amortized cost is calculated by taking into account any discount or premium associated with the purchase, or costs and fees that are an integral part of the effective
interest rate. Effective interest rates are presented as financial expenses in the income statement.

Liabilities are measured at their nominal amount if the effect of discounting is megligible.

Measurement of fair value

The fair value of financial instruments traded in active markets is determined at the end of the reporting period with reference to quoted market prices or prices from
traders in financial instruments (purchase prices for long positions and sales prices for short positions}, without deduction of transaction costs.

For financial instruments that are not traded in an active market, the fair value is determined using an appropriate valuatien methed. Such valuation metheds include
the use of recent market transactions at arm's length distance between well-informed and voluntary parties, if available, reference to the current fair value of another
instrument that is practically the same, discounted cash flow calculation or cther valuation models.

Cash and Cash flow statement
The cash flow statement has been prepared using the indirect method. Cash and cash equivalents consist of cash, bank deposits and other short-term, liguid
investments.

Events after the balance sheet date

New information after the balance sheet date about the company's financial position on the balance sheet date is taken into account in the annual accounts. Events
after the balance sheet date that do not affect the company's financial position on the balance sheet date, but which will affect the company’s financial position in the
future are stated if this is significant.
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Note 2 - Share Capital and Shareholders

Share capital Total Face value Entered
Ordinary shares 6 399 800.00 0.15 959 970

Ownership Structure

Shareholder: Number of shares Ownership interest
Otovo AS 1200 000 18.75 %
Yerdipapirfondet KLP aksjenorge 575200 8.99%
Altitude Capital AS 520400 8.13%
Klaveness Marine Finance AS 440 000 6.88%
J.P. Morgan Bank Luxembourg 5.4. 368000 5.75%
Norren Sicav - Target 340 000 5.31%
Immeob Drift AS 280000 4.38%
Svenska Handelsbanken AB 240 000 3.75%
Skeie Capital Investment AS 220000 3.44%
Skeie Technology AS 220000 3.44%
Pescara Invest AS 180000 2.81%
MP Pensjon PK 145000 2.19%
Domaren i Geteborg AB 140 000 2.19%
Agder Energi Venture AS 119400 1.87%
Nysng Klimainvesteringer AS 110400 1.73%
OBOS BBL 101 000 1.58%
Andmar Operations AS 100000 1.56%
Portia AS 92 000 1.44%
Caceis bank 80 000 1.28%
Sum »1% ownership interest 5 466 400 85.42 %
Sum others 933 400 14.58 %
Total number of shares 6 399 800 100 %

The company has one share class and all shares have equal voting rights. Ne one can alone or together with related parties vote for more than 49.9% of the shares
represented at the general meeting.

Shares owned by the board

Board members ownership in Ownership interest
Shareholder: Board member: Role company:  Number of shares 100% Indirect ownership
Cak AS Lars Syse Christiansen Board member 100 % 20080 0.31% 80.31%
Andmar Operations AS Andreas Egge Thorsheim Chairman of the Board 50 % 100 000 1.56% 0.78%
Otovo AS Lars Syse Christiansen Board member 217 % 1200 000 18.75 % o4 %
Otovo AS Andreas Egge Thorsheim Chairman of the Board 9.48 % 1200 000 18.75 % 0.89%
Note 3 - Equity
EDEA Holding AS Share capital Share premium Retained earnings Total
As at 01.01.2020 30 000 9930 a 39930
Capital increase 01.09.2020 329 970 54 665 030 Q 54995000
Capital increase 16.10.2020 600 000 95000150 Q 95 600150
Loss of the year -2 579 161 -2 579161
As at 31.12.2020 95% 970 149 675 110 -2 579 161 148 055 919
EDEA Group Share capital Share premium Retained earnings Total
As at 01.01.2020 30 000 9930 Q 39930
Capital increase 01.09.2020 329970 54 665 030 4] 54995 000
Capital increase 16.10.2020 600 000 95 000150 4] 95 600150
Loss of the year -3 498 995 -3 498 995
As at 31.12.2020 959% 970 149 675 110 -3 498 995 147 136 085

28.04.2021 kI 11:22 Brgnngysundregistrene Side 21 av 32



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 923991859

DocuSign Envelope ID: F7E31867-3C7C-4967-92DD-A9420443E2AD

Note 4 - Change in the composition of the Group

Four acquisitions were made by EDEA Holding AS in the financial year 2020 .

The purpose of acquisitions of the companies EDEA AS, DEA 5LU and Otovo SARL was to establish operating companies for leasing of solar panels in Norway, Spain and
France, respectively. It has been considered advantageous to establish a common company structure for the leasing business across countries.

EDEA Midco AS has been acquired in order to establish an appropriate loan structure in the group.

Fair value recognized on acquisition
DEA SLU Otovo SARL EDEA Midco AS EDEA AS

Assets

Intangible assets - - - -
Fixed essets - - - -
Financial fixed assets - -
Cash and cash equivalents 32115 - 60 000 60 000
Defferd tax - - -
Receivables - 54 359 - -
Inventory - -

Patents and licenses - - -
Total 32115 54 359 60 000 60 000

Liabilities

Accounts payable - - - -
Provisions - - 20070 20070
Public taxes and debts payable - - - -
Deferred tax liabilities - - - -
Interest bearing debt - - - -
Total - - 20 070 20070

Net identifiable assets and liabilities 32115 54 359 39930 39930

Goodwill on acquisition - -
Purchase price 32115 54 359 39930 39930

Consideration

Cash 32115 54359 39 930 39930
Direct expenses 3096 - 20 070 20070
Purchase price 35211 54 359 60 000 60 000

Note 5 - Estimates

The management has used estimates and assumptions that have affected assets, liabilities, income, expenses and disclosure of potential liabilities. This applies in particular
to the assessment of fixed assets. Future events may cause the estimates to change. Estimates and the underlying assumptions are assessed on an ongoing basis. Changes in
accounting estimates are accounted for in the period in which the changes cccur. Estimates and assessments are continuously assessed based on experiences and factors that
are considered reasonable under given conditions. Important estimates and assumptiens that poses a significant risk of affecting the book values of assets and liabilities during
the next financial year are specified below. Important and critical judgments in applying accounting policies are also specified.

Valuations of fixed assets

The most important estimates and assumptions that poses a considerable risk of significantly affecting the book values of assets and Liabilities during the next financial year,
are related to the valuation of selar panels. Fixed assets related to solar panels are depreciated over an economic life that is estimated to 20 years. Assets that are subject to
depreciation are assessed annually for possible impairment. Receverable amounts fer cash-generating units are determined based on the valuation of fair value less costs to
sell or by estimating the value in use.
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Note 6 - Fixed assets

EDEA Group Solar panels Total
Acquisition cost 01.01.2020 - -
Purchased fixed assets 9996 321 9 996 321
Aquisition cost 31.12.2020 9996 321 9 996 321

Accumulated depreciation 81007 81 097
Aceumulated write-off - -

Net carrying amount 31.12.2020 9 915224 9 915 224

This year's ordinary depreciations 81097 81 097
This year's write-downs -

Econemic life 20 years

Depreciation method Linear

Note 7 - Subsidiaries

Office Municipality ~Owner share Equity 31.12.2020  This year's result  Carrying amount

European Distributed Energy Assets AS Oslo, Norway 100 % 7776759 -263 171 8 060 000
European Distributed Energy Assets Midco AS Oslo, Norway 100 % -213 798 -253725 60 000
Distributed Energy Assets SLU Madrid, Spain 100 % 5233826 -33534 5 562 862
Otovo SARL Paris, France 100 % 20595 -32531 54 359
Total 13737220
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Note 8 - Tax

This year's tax expense EDEA Holding AS EDEA Group
Payable tax - -
Changes in deferred tax assets - -
Tax expense on ordinary profit/less - -

Taxable income:

Ordinary result before tax - 2579161 - 3 205 357
Permanent differences - 4399 850 - 4 396 754
Changes in temporary differences - - 521509
Taxable income - 6979011 - 8123 620

Payable tax in the balance:
Payable tax on this years result - -
Total payable tax in the balance - -

The tax effect of temporary differences and loss to be carried forward that has formed the basis for deferred tax and deferred tax
advantage, specified on type of temperary differences:

EDEA Holding AS 2020 2019 Difference
Fixed assets - - -
Other receivable - - -
sum - - -
Accumulated loss to be brought forward -6979 011 - 6979011

Not included in the deferred tax calculation 6979011 - -6 979 011
Basis for calculation og deferred tax -
Deferred tax assets - - -

EDEA Group 2020 2019 Difference
Fixed assets 521509 - - 521509
Other receivable - - -
Sum 521 509 - - 521 509
Accumulated loss to be brought forward -8123 620 - 8123 620

Not included in the deferred tax calculation 7602111 - -7 602111
Basis for calculation og deferred tax - -
Deferred tax assets - - -

Note 9 - Bank deposits

As of the end of 31.12.20, the Group does not have restricted tax witholding funds.

Note 10 - Receivables and liabilities

Neither the company nor the group has receivables or liabilities that fall due over one year.

EDEA Holding AS EDEA Group

2020 2019 2020
VAT reveivable - - 2378 882
Reveivables to owners 921557 - 973 908
Advances paid - - 15 244
Gther reveivables - - 60 000
Other short-term receivables 921 557 - 3 428 034

2020 2019 2020
Liabilities to owners 3210333 - 4 260 082
Accrued costs 32115 - 49 967
Other current debt 3 242 448 - 4 310 049
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Note 11 - Operating income

EDEA Holding AS EDEA Group

2020 26.11 - 31.12.2019  27.03 - 31.12.2020
Type of operating income:
Revenue lease of solar panels - - 158 858
Other - - -
Total operating income - - 158 858
Geographical breakdown
Norway - - 98 951
Spain - - 59 907
Total - - 158 858
Note 12 - Specification of other operating costs

EDEA Holding AS EDEA Group

2020 26.11 - 31.12.2019  27.03 - 31.12.2020
Other operating expense
Auditing, accounting and legal assistance 2254707 - 2 768 955
Maintenance cost - - 3564
Insurance 64666 - 119 837
IT 64 398 - 128 796
Other operating expenses 112 409 - 178 985
Total other operating expenses 2 496 179 - 3 200 137
Note 13 - Salary cost and benefits, remuneration to chief executive, board and auditor
Payroll expenses EDEA Holding AS EDEA Group

2020 26.11 - 31.12.2019  27.03 - 31.12.2020
Board remuneration 75 000 - 75 000
Social security 8460 - 8 460
Total 83 460 - 83 460

The Group CEQ is formally employed in Otovo AS, and there are no employees in the Group in 2020. Payroll expenses for 2820 is solely board remuneration.
From March 15th 2021 the Group CFO will be employed in EDEA Holding AS.

Pension liabilities
The company and Group is net liable to maintain an occupational pension scheme under the norwegian Mandatory Occupational Pensions Act.

Auditor
Audit fees expensed for 2020 ameunts te NOK 0 ex VAT.

Note 14 - Accounts receivable

EDEA Holding AS EDEA Konsern
2020 2019 2020
Accounts receivable at face value - - 90 330
Provision for losses - - -
Net book value of accounts receivable 31.12 - - 90 330

Change in provision fer losses - - -
Realized loss - - -
Total recognized losses on receivables - B -
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Note 15 - Specification of financial income and expenses

EDEA Holding AS EDEA Group
2020 26.11 - 31.12.2019  27.03 - 31.12.2020
Financial income
Realized exchange rate gains 1609 - 1 689
Total financial income 1609 - 1609
2020 26.11 - 31.12.2019  27.03 - 31.12.2020
Financial expenses
Realized exchange rate loss 1130 - 11308
Total financial expenses 1130 - 1130

Note 16 - Financial risk, classification of financial instruments and measurement of fair value

The Group and Company is exposed to financial risk related to credit risk, interest rates, currency and liquidity risk.

i} Credit risk

The Group is exposed te credit risk, if customers are unable te pay their menthly leasing payments. There have been no histerical lesses on accounts receivable, but exposure
to end customers can increase during periods of i downturn. {i s with unpaid due invoices are continuously monitored and all new customers are approved
through a credit check. The risk related to the customer segment the Group addresses {homeowners) is generally considered to be low. The credit risk is also mitigated by

having a high number of independent customers.

ii} Currency risk

The Group holds revenue-generating assets in Spain and Norway, thus part of the groups' assets are denominated in EUR, while the liquidity is held in NOK. The group is thus
exposed to currency risk. This risk may be mitigated through debt financing in other currencies, but until the Group starts drawing on the Nerdea facility this risk remains

unhedged. The Group's current policy is not to use financial derivatives.

i} Liquidity risk

The CEO and CRO handles and monitors the Lliquidity situation and financial risk on an ongoing basis. The group raised NOK 155 million in equity during 2020. In addition the

group has an undrawn loan facility from Nordea bank of NOK 50 million.

The Group will be exposed to liquidity risk resulting from difference in maturity on its leasing agreements and its debt financing. However, the group’s equity and cash position

is currently solid. Cash and cash equivalents at the end of the year were NCK 137 millien.

Classification of financial instruments

EDEA Group
The group’s financial assets consist of receivables and bank deposits, which in their entirety are valued at amortized cost.
All the group's financial liabilities are valued at amortized cost.

EDEA Holding AS
The company's financial assets consist of receivables and bank deposits, which in their entirety are valued at amertized cost.
All the company's financial liabilities are valued at amortized cost.

Loan from Nordea - EDEA Group

The group has entered into a loan agreement with Nordea ABP with a loan limit of MNOK 50 which has not been drawn on the balance sheet date. Costs related to the loan of
NCK 1,687,500 have been incurred. The cost is classified as “other prepaid costs” in the accounts. The costs will be recognized as part of the effective interest rate at the time

the loan is drawn.

Principles for calculating fair value

Financial instruments in the parent company and the group's accounts consist of cash, accounts receivable and current liabilities. All are rated at face value, which represents

Note 17 - Related party transactions

Related party Link
European Distributed Energy Assets AS Subsidiary
European Distributed Assets Midco AS Subsidiary
DEA SLU Subsidiary
Otovo SARL Subsidiary
Otovo AS shareholder

Transactions with related parties

The group has made several transactions with related parties. All transactions are made as part of the ordinary course of business and at arm's length prices. The most
important transactions are as follows:

a) Purchase of solar panels from Otovo AS for a total of NOK 5 702 062 excl. VAT

b) Maintanance and service fee from Otovo AS for a total of NOK 8 909 excl. VAT

EDEA Holding AS EDEA Group
2020 2019 2020
Short-term receivables to Otovo AS 921557 - 973 908
Short-term liabilities to Otovo AS 3210333 - 4 260 082
Net short-term liabilities to related parties - 2288777 - - 3 286 174
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Note 18 - Intercompany items between companies in the same group

EDEA Holding AS
Receivables from group companies 200 2019
EDEA AS 28999 -
DEA SLU 36 385 -
Otovo SARL 5321 -
EDEA Midco AS 937 500 -
Short-term receivables from group companies 1008 205 -

Note 19 - Subsequent events

A share purchase program was established in an extraordinary general meeting in EDEA Holding AS held on February 12th 2821. The total investment by the employees
participating in the share purchase program is limited upwards to an amount equal to NOK 3 million. The purpose of the program is to seek an alignment of the Company's

interests and the shareholders- interests where the employees can take part in the Company’s success and profitability. In addition, the share program intends to attract and
retain valuable employees in the {ompany.

There have been no other events after the end of the year that are of importance for the financial statements of the EDEA Group.
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Independent Auditor's Report

To the General Meeting in European Distributed Energy Assets Holding AS
Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of European Distributed Energy Assets Holding AS.

The financial statements comprise: In our opinion:

e The financial statements of the parent + The financial statements are prepared in
company, which comprise the balance accordance with the law and
sheet as at 31 December 2020, income regulations.
statement, statement of comprehensive + The accompanying financial statements
income, and cash flows for the year then give a true and fair view of the financial
ended, and notes to the financial position of European Distributed Energy
statements, including a summary of Assets Holding AS as at 31 December
significant accounting policies, and 2020, and its financial performance and

e The financial statements of the group, its cash flows for the year then ended in
which comprise the balance sheet as at accordance with simplified application
31 December 2020, and income of international accounting standards
statement, statement of comprehensive according to section 3-9 of the
income, and cash flows for the year then Norwegian Accounting Act.
ended, and notes to the financial + The accompanying financial statements
statements, including a summary of give a true and fair view of the financial
significant accounting policies. position of the group European

Distributed Energy Assets Holding AS as
at 31 December 2020, and its financial
performance and its cash flows for the
year then ended in accordance with
simplified application of international
accounting standards according to
section 3-9 of the Norwegian Accounting
Act.
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Basis for Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company and the Group as
required by laws and regulations, and we have fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other information

Management is responsible for the other information. The other information comprises the Board of
Directors’ report.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with

BDO AS, et norsk aksjeselskap, er deltaker i BDO International Limited, et engelsk selskap med begrenset ansvar, og er en del av det
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28.04.2021 kI 11:22 Brgnngysundregistrene Side 28 av 32



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 923991859

IBDO

the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors and the Managing Director for the Financial Statements

The Board of Directors and the Managing Director {management) are responsible for the preparation
and fair presentation of the financial statements in accordance with simplified application of
international accounting standards according to section 3-9 of the Norwegian Accounting 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.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with 1SAs 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.

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements reference
is made to:
https: / /revisorforeningen.no/revisjonsberetninger

Report on Other Legal and Regulatory Requirements
Opinion on the Board of Directors’ report

Based on our audit of the financial statements as described above, it is our opinion that the
information presented in the Board of Directors’ report and in the statements on Corporate
Governance and Corporate Social Responsibility concerning the financial statements, the going
concern assumption, and the proposal for the coverage of the loss is consistent with the financial
statements and complies with the law and regulations.
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Opinion on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements (ISAE)
3000, «Assurance Engagements Other than Audits or Reviews of Historical Financial Information», it is
our opinion that management has fulfilled its duty to produce a proper and clearly set out registration
and documentation of the Company’s and the Group's accounting information in accordance with the
law and bookkeeping standards and practices generally accepted in Norway.

BDO AS

Roger Telle-Hansen
State Authorised Public Accountant
{This document is signed electronically)
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internasjonale BDO-nettverket, som bestér av uavhengige selskaper i de enkelte land. Foretaksregisteret: NO 993 606 650 MVA. side 2 av 2

28.04.2021 kI 11:22 Brgnngysundregistrene Side 29 av 32



Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 923991859

PENN30

Signaturene i dette dokumentet er juridisk bindende. Dokument signert med "Penneo™ - sikker digital signatur”.
De signerende parter sin identitet er registrert, og er listet nedenfor.

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

Roger Rostadmo Telle-Hansen
Statsautorisert revisor

Serienummer: 9578-5992-4-2934763

1P: 188.95.xXXXXX

2027-03-24 19:04:137 =

= bankiD K%

Penneo Dokumentnokkel: F7NEW-50LJE-2627B-AKCZD-WYKEW-KLN 38

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

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

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

en betrodd tredjepart. All kryptografisk bevis er integrert i denne PDF, for fremtidig

validering {hvis nedvendig). Det er lett & kontrollere de kryptografiske beviser som er lokalisert inne i
dokumentet, med Penneo validator - https://penneo.com/validate

Hvordan bekrefter at dette dokumentet er orginalen?

Dokumentet er beskyttet av ett Adabe CDS sertifikat. Nar du dpner dokumenteti

28.04.2021 kI 11:22 Brgnngysundregistrene Side 30 av 32



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 923991859

Var dato Din/Deres dato Saksbehandler
28.01.2021 14.01.2021 Lars Waaltorp
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Skatteetaten Skatteetaten.no AR410597776 32212244
Org.nr Var referanse Postadresse
974761076 2021/50680614 Postboks 9200 Granland
0134 OSLO

EUROPEAN DISTRIBUTED ENERGY ASSETS HOLDING AS
c/o Otovo AS
0181 OSLO

Att. Oskar Munthe-Dahl, Aider AS

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
European Distributed Energy Assets Holding AS, org.nr. 923 991 859

Vi viser til deres brev av 14. januar 2021 der det sgkes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pa norsk for European Distributed Energy Assets Holding AS. Sgknaden ble
sendt til Skattedirektoratet. Skattedirektoratets myndighet til & treffe enkeltvedtak etter regnskapsloven

§ 3-4 tredje ledd ble delegert til skattekontoret med virkning fra 1. juni 2019.

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering European Distributed Energy Assets
Holding AS dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pa norsk, jf.
regnskapsloven § 34 tredje ledd. Dispensasjonen gjelder sa lenge opplysningene som danner grunnlaget
for vedtaket ikke endres vesentlig.

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

Bakgrunn

European Distributed Energy Assets Holding AS er notert pa4 Euronext NOTC og har bade norske og
utenlandske eiere. Selskapet er morselskap i et konsern med norske og utenlandske datterselskaper, og
har som formal "Kjep, salg, prosjektutvikling og drift av energilgsninger, herunder deltakelse i andre
selskaper med lignende virksomhet". En vesentlig del av den operasjonelle virksomheten i konsernet
foregér i utlandet, og andelen av utenlandske kunder er stor. Forretningsspraket i konsermet er engelsk.

Skattekontorets vurdering

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

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

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilfgrer
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kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere a ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.”

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

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

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt seerlig vekt pa at selskapet er notert pa
Euronext NOTC og har bade norske og utenlandske eiere og er en del av et internasjonalt konsern. Videre
er det vektlagt at selskapet driver virksomhet i en bransje der alle sentrale akigrer behersker og benytter
engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Lars Waaltorp
seniorradgiver
Brukerdialog, brukerkontakt
Skatteetaten

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.
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