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Resultatregnskap

Belgp i: EUR Note 2023 2022
RESULTATREGNSKAP

Inntekter

Salgsinntekt 3 28 657 650 17 624 031
Annen driftsinntekt 5406 212 10577 139
Sum inntekter 34 063 862 28201170
K ostnader

Avskrivning pavarige driftsmidler og immaterielle eiendeler 56,7 20 509 475 21087 397
Annen driftskostnad 4 16 832 636 9679 749
Sum kostnader 37342111 30 767 146
Driftsresultat -3278249 -2 565 976

Finansinntekter og finanskostnader

financial Income 2630926 2185 822
Sum finansinntekter 2 630 926 2185822
Financial expenses 28 366 221 25264 161
Sum finanskostnader 28 366 221 25 264 161
Netto finans -25 735 295 -23 078 339
Ordineert resultat far skattekostnad -29 013 544 -25644 315
Skattekostnad pa ordinaat resultat 8 -399 374 -8 806 630
Ordineert resultat etter skattekostnad -28614 170 -16 837 685
Arsresultat -28 614 170 -16 837 685

Overfaringer og disponeringer
Udekket tap -28614 170 -16 837 685
Sum overfaringer og disponeringer -28614 170 -16 837 685
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Arsregnskap regnskapsaret 2023 for 998127068

Balanse

Belgp i: EUR 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 61 253 63 926
rettigheter

Utsatt skattefordel 3600 475 3201101
Sum immaterielle eiendeler 3661 728 3265 027
Varigedriftsmidler

Property, Plant and equipment 461 624 882 481 064 654
Right-of-Use assets 7 868 820 6 968 099
Sum varige driftsmidler 469 493 702 488 032 753
Finansielle anleggsmidler

Prepayments 3 755 487 3 196 695
Other Non-current financial assets 8869 904 9474219
Sum finansielle anleggsmidler 12 625 391 12670914
Sum anleggsmidler 485 780 821 503 968 694
Omlgpsmidler

Varer

Fordringer

Kundefordringer 12 350 000 3437 499
Prepayments 9024 100 9945170
Other current receivables 3103378 1375249
Sum fordringer 24 477 478 14757 918
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 25996 970 50 615 572
Sum bankinnskudd, kontanter og lignende 25996 970 50 615 572
Sum omlgpsmidler 50 474 448 65 373490
SUM EIENDELER 536 255 269 569 342 184
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Balanse

Belgp i: EUR Note 2023 2022

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 11 249 054 249 054

Sum innskutt egenkapital 249 054 249 054

Opptjent egenkapital

Udekket tap 48 634 429 21725 202

Sum opptjent egenkapital -48 634 429 -21 725202

Sum egenkapital -48 385 375 -21 476 148

Gjeld

Langsiktig gjeld

Andre avsetninger for forpliktelser 14,15 5431004 8207 744

Sum avsetninger for forpliktelser 5431004 8207 744

Annen langsiktig gjeld

L oans and borrowings 10,12, 504 946 710 454 895 105
13

Lease Liability 7 7316 027 6 871458

Sum annen langsiktig gjeld 512 262 737 461 766 563

Sum langsiktig gjeld 517 693 741 469 974 307

Kortsiktig gjeld

loans and borrowings 10,13 59 063 664 109513016

Trade and other payables 5358078 9104 212

lease liability 7,10 420 322 368 079

Other current liabilities 2104 839 1858 719

Sum kortsiktig gjeld 66 946 903 120 844 026

Sum gjeld 584 640 644 590 818 333

SUM EGENKAPITAL OG GJELD 536 255 269 569 342 185
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ARSREGNSKAP FOR REGNSKAPSARET 2023 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsregler

Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:

irsregnskapet fastsgsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Revisjon
Arsregnskapet er utarbeidet av ekstern

autorisert regnskapsforer:

Grunnlag for avgivelse

2024 669445

298 127 068
Aksjeselskap
SYFIJELLET WIND AS
Tverivegen 370
8658 MOSJSEN

01.01.2023 - 31.12.2023

Nei

Nei
Forenklet IFRS
organ

Joakim Brenner Johnsen
13.05.2024

Ar 2023: Arsregnskap er elektrenisk innlevert.

Ar 2022:

Det er ikke krav til at drsregnskapet m.v.
er undertegnet.
everste organ. Sikkerheten ivaretas ved at

for innsending av arsregnskapet via Altinn,

Tall er hentet fra elektronisk innlevert arsregnskap fra 2023.

som sendes til Regnskapsregisteret

Kontrollen pa at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 24.07.2024

Brenneysundregistrene

Postadresse: Postboks 00, 8910 Brgnnaysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673
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Organisasjonznr: 998 127 068
GYFJELLET WIND AS

RESULTATREGNSKAP

Belep i: EUR Note 2023 2022
RESULTATREGNSKAP

Inntekter

Salgsinntekt 3 28 657 650 17 624 031
Annen driftsinntekt 5 406 212 10 577 139
Sum inntekter 34 063 862 28 201 170
Kostnader

Avskrivning pa varige
driftemidler og

immaterielle eiendeler 5,6,7 20 509 475 21 087 397
Annen driftskostnad 4 16 832 636 9 679 749
Sum kostnader 37 342 111 30 767 146
Driftsresultat -3 278 249 -2 565 9786
Finansinntekter og

finanskostnader

financial Income 2 630 926 2 185 822
Sum finansinntekter 2 630 926 2 185 822
Financial expenses 28 366 221 25 264 161
Sum finanskostnader 28 366 221 25 264 161
Netto finans -25 735 295 -23 078 339

Ordinsrt resultat fer

skattekostnad -29 013 544 -25 644 315
Skattekostnad pa ordinert

resultat 8 -3929 374 -8 806 630
Ordinsrt resultat etter

skattekostnad -28 614 170 -16 837 685
Arsresultat -28 614 170 -16 837 685

overferinger og

disponeringer

Udekket tap -28 614 170 -16 837 685

Sum overferinger og

disponeringer -28 614 170 -16 837 685
Utskriftedato 24.07.2024 Organisasjonsny 998 127 068 Side 1 av 3
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Arsregnskap regnskapsaret 2023 for 998127068

Organisasjonznr: 998 127 068
GYFJELLET WIND AS

BALANSE

equipment

Belep i: EUR Note 2023 2022
BALANSE - ETIENDELER
Anleggsmidler
Immaterielle eiendeler
Konsesjoner, patenter,
lisenser, varemerker og
lignende rettigheter 5 61 253 63 926
Utsatt skattefordel 8 3 600 475 3 201 101
Sum immaterielle eiendeler 3 661 728 3 265 027
Varige driftasmidler
Property, Plant and

<] 461 624 882 481 064 654
Right-cf-Use assets 7 7 868 820 6 968 099
Sum varige driftsmidler 469 493 702 488 032 753
Finansielle anleggzmidler
Prepayments 9 3 755 487 3 196 695
Other Non-current
financial assets 10 8 869 904 9 474 219
Sum finansielle

12 625 391 12 670 914

anleggsmidler
Sum anleggsmidler

Omlepsmidler
Varer

Fordringer
Kundefordringer
Prepayments

Other current receivables
Sum fordringer

Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter
og lignende

Sum bankinnskudd,
kontanter og lignende
Sum omlepsmidler

SUM EIENDELER

BALANSE - EGENKAPITAL OG
GJELD

Egenkapital

Utskriftsdato 24.07.2024

485 780 821

12 350 000
9 024 100
3 103 378

24 477 478

25 996 9270
25 9%6 970
50 474 448

536 255 269

Organisasjonsny 998 127 068

503 968 694

437 499
945 170
375 249
757 918

B oW

50 615 572

50 615 572

65 373 490

569 342 184
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Innskutt egenkapital

Selskapskapital 11 249 054 249 054
Sum innskutt egenkapital 249 054 249 054
Opptjent egenkapital

Udekket tap 48 634 429 21 725 202
Sum opptjent egenkapital -48 634 429 -21 725 202
Sum egenkapital -48 385 375 -21 476 148
Gjeld

Langsiktig gjeld
Andre avsetninger for

forpliktelser 14,15 5 431 004 8 207 744
Sum avsetninger for
forpliktelser 5 431 004 8 207 744
Annen langsiktig gjeld
Loans and borrowings 10,12,13 504 946 710 454 895 105
Lease Liability 7 7 316 027 6 871 458
Sum annen langsiktig gjeld 512 262 737 461 766 563
Sum langsiktig gjeld 517 693 741 469 974 307
Kortsiktig gjeld
loans and borrowings 10,13 59 063 664 109 513 01eé
Trade and other payables 5 358 078 9 104 212
lease liability 7,10 420 322 368 079
Other current liabilities 2 104 839 1 858 719
Sum kortsiktig gjeld 66 946 903 120 844 026
Sum gjeld 584 640 644 590 818 333
SUM EGENKAPITAL OG GJELD 536 255 269 569 342 185
Utskriftedato 24.07.2024 Organisasjonsny 998 127 068 Side 3 av 3
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Organisasjonznr: 998 127 068
GYFJELLET WIND AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
1

Regnskapsprinsipper

Basis of reporting The separate Parent Company Financial Statements have
been incorporated in the Annual report as a separate set of financial
statements is required for the Parent Company, which have been prepared in
conformity with the Norwegian Accounting Act, Regulation on simplified IFRS
® Accounting Standards laid down by the Ministry of Finance on 7. February
2022 and generally accepted accounting principles in Norway. @yfjellet Wind
AS is a wholly owned subsidiary established to construct and operate the
@yfjellet Wind Farm. The financial statement is presented in Euros (EUR) .
Euros is the functional currency of @yfjellet Wind AS. Cash flow statement
The cash flow statement is presented using the indirect method and shows
cash flows from operating, investing and financing activities for the year
as well as the Company?s cash and cash equivalents at the beginning and end
of the financial year. Cash flows from operating activities are calculated
based on operating profit/loss, working capital changes, interest received,
financial expenses paid and income tax paid. Cash flows from investing
activities comprise payments in connection with the acquisition and sale of
non-current intangible assets, property, plant and equipment, and financial
assets. Cash flows from financing activities comprise payments arising from
changes in the size or composition of the Company?s share capital and
dividend paid. Cash and cash equivalents comprise cash at bank and in hand.
Foreign currency EUR is the currency for both the financial statements and
bookkeeping. The company has investments in EUR, and has also entered into
a power swap agreement strongly linked to EUR. The financing of the company
is alsc in EUR. Monetary items in non-EUR currencies are valued at the
exchange rate on the balance sheet date. Currency rate at the balance sheet
date: 11,2405 Average currency rate through 2023: 11,4206 Foreign currency
translation Transactions denominated in currencies other than the
functional currency are considered transactions in foreign currency. On
initial recognition, transactions denominated in foreign currencies are
translated to the functional currency at the exchange rates at the
transaction date. Foreign exchange rate adjustments arising between the
transaction date and at the date of payment are recognised in the statement
of profit or loss in financial income or financial expenses. Monetary assets
and liabilities denominated in foreign currencies are translated at the
exchange rates at the reporting date. The difference between the exchange
rates at the reporting date and at the date of transaction or the exchange
rate in the latest financial statements is recognised in the statement of
profit or loss in financial income or financial expenses. Operating
revenues Income from the sale of goods is recognised on the date of
delivery. Services are posted to income as they are delivered. Tax The tax
charge in the profit and loss account consists of tax payable for the
period and the change in deferred tax. Deferred tax is calculated at the
tax rate at 22 % on the basis of tax-reducing and taxincreasing temporary
differences that exist between accounting values calculated in NOK using
temporal method and tax values, and the tax loss carried forward at the end
of the accounting year. Tax-increasing and tax-reducing temporary
differences that reverse or may reverse in the same period are set off and
entered net. Deferred tax assets are capitalized on the balance sheet.
Classification and valuation of fixed assets Fixed assets include assets
included for long-term ownership and use. Fixed assets are valued at
acquisition cost. Property, plant and equipment are entered in the balance
sheet and depreciated over the asset?s economic lifetime. Property, plant
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and equipment are written down to a recoverable amount in the case of fall
in value which is expected not to be temporary. The recoverable amount is
the higher of the net sale value and value in use. Value in use 1is the
present value of future cash flows related to the asset. Write-downs are
reversed when the basis for the write-down is no longer present.
Classification and valuation of current assets Current assets and
short-term liabilities normally include items that fall due for payment
within one year of the balance sheet date, as well as items that relate to
the stock cycle. Current assets are valued at the lower of acquisition cost
and fair value. Receivables Receivables from customers and other receivables
are entered at par value after deducting a provision for expected losses.
The provision for losses is made on the basis of an individual assessment
of the respective receivables. Provisions The present value of the
decommissioning cost is entered in the balance sheet as part of the
acquisition cost and is written off together with this. The provision
corresponds to the present value of the obligation for the entire economic
lifetime of the asset and put up under other provisions. Hedge accounting
The company has applied accounting for hedged NOK to cover the cash flow
for net expenses in NOK. The instruments for cash flow hedges was
recognized when the result from the underlying object has been realized.
Any effects before final realization from the object were not temporarily
accounted for against Equity. The hedges is used in full and hedge
accounting is not applicable for coming expenditures. Evaluation of power
purchase agreement To secure cash flows from the wind farm the Company has
entered into a power purchase agreement (PPA) with Alcoa Norway. The PPA is
guaranteed by the Norwegian state through GIEK (?Garantiinstituttet for
Eksportkreditt?). GIEK guarantees that if Alcoa defaults under the PPA, a
portion of the payment obligations will still be fulfilled. The Company has
analysed the agreements and concluded that the PPA agreement is not in scope
of IFRS 16, as it is a predetermined asset and customer does not operate the
asset nor has the customer designed it. However, the PPA is in scope of IFRS
15 due to the physical delivery to a balancing party. Fair value of
long-term power swap agreement The Company has entered into a
counter-hedging plan whereby the Company purchases up to 21.22% of annual
production at spot reducing the effective hedge position. Assumptions used
for measuring fair value were replacement price for the PPA amounting to 30
EUR/MWh (31 December 2022: 30 EUR/MWh), PPA volume of 275,86 GWh/a and a
discount rate of 3,80%. Assessment of embedded derivatives and valuation of
put option In 2021, the Company issued EUR 235 million bonds primarily to US
investors. The contract has an embedded prepayment option. If the Company
chooses to prepay a portion or the full notional of the loan the Company
should compensate the investor(s) in terms of the discounted remaining
payments including a potential net gain/loss from designated hedging
instruments (e.g. FX swaps). It is not within the Company?s business plan
to exercise the prepayment option. A derivative embedded in a loan contract
(i.e. a host) is separated and accounted for as a separate derivative if:
the economic characteristics and risks are not closely related to the host;
a separate instrument with the same terms as the embedded derivative would
meet the definition of a derivative; and the loan contract is not measured
at fair value through profit or loss. Embedded derivatives are measured at
fair value with changes in fair value recognised in profit or loss.
Reassessment only occcurs if there is either a change in the terms of the
contract that significantly modifies the cash flows that would otherwise be
regquired or a reclassification of a financial asset out of the fair value
through profit or loss category. Assumptions used for measuring the fair
value include the hedge ratio of the investors (0%, 50%, 75%, 100%),
foreign currency rate changes by 5% up and down and the rating of the
Company. Based on these main assumptions the fair value was calculated by
the likelihood of the option being exercised multiplied with the payoff
(prepayment of loan plus/minus net settlement of one or more swaps in
dollars). Provision for decommissioning The Company has recognised a
provision for decommissicning cbligations associated with the wind turbines
erected on leased land. In determining the best estimate of the provision,
assumptions and estimates are made in relation to discount rates, the
expected cost to dismantle and remove the wind farm from the site and the
expected timing of those costs. Additional assumptions used for the
calculation were long-term inflation rate of 2%, a risk-free interest rate
and the useful life of the underlying assets. The carrying amount of the
provision as at 31 December 2023 was TEUR 5.431.
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Necte

Antall arsverk i regnskapsaret
2.00

Nete
4

Spesifisering av resultatregnskapet

Lennkostnader
Lenn Arets Fiordrets
195361.00 18487.00
Folketrygdavgift Arets Fiordrets
25046.00 18241.00
Pengjonskosthader Avets Fijordrets
20832.00 15394.00
Andre yvtelser Arets Fiordrets
6039.00 4977.00
Sum legnnskostnader Arets Fiordrets
247278.00 223484.00
Necte

Ekstraordin=re inntekter og kostnader

Sum Belep
Balansefert verdi 31.12. Varige driftemidler Tmmaterielle eiend.
Konsernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra kecnsolideringen

Konsern, tilknyttet selskap m.v. - fordringer og gjeld

Fordringer
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Samlet belep - tilknyttet selskap Arets Fiorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - felles kontrollert wvirksomhet Arets Fiordrets
Pantstillelse Belep
Beholdning av egne aksjer Antall Palydende Andel av aksijek.

Note

13

Lan og sikkerhetsstillelze til medlemmer

Opplysninger om: Medlemmer av:
Samlet 14n Styret Andre organ
337925695.00
Rentegats Styret Andre organ
7.25%
Tilbakebetalte belep Styret Andre organ

10021739.00

Mer om lan og sikkerhetsstillelse
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STATEMENT FROM THE BOARD OF DIRECTORS
@YFJELLET WIND AS

2023

ABOUT @YFIELLET WIND AS

Pyfiellet Wind AS was established 27. March 2012 and has its business address in Mosjgen municipality. The company
owns and operates @yfjellet wind power plant in Vefsn. @yfjellet Wind AS is owned by long term investment funds
managed by Aquila Capital. The investors are primarily European investors and pension funds with an ESG profile.

In 2023 the wind power plant has produced 895 GWh, against an estimated 1,3 TWh. @yfiellet Wind AS have an
agreemenit of 15 years to sell all produced power to the aluminum plant Alcoa in Mosjgen.

GOING CONCERN

The financial statement has for the first time been prepared in accordance with the rules in the Norwegian Accounting
Act §3-9 and Simplified IFRS adopted by the Norwegian Ministry of Finance on 7 February 2022. This mainly means that
measurement and recognition fallow international accounting standards as adopted by the EU (IFRS} and presentation
and note information are in accordance with the Norwegian Accounting Act and generally accepted accounting
practices principles in Norway. “Simplified IFRS” According to paragraph 3-3a of the Norwegian Accounting Act, we
confirm that the financial statements of the company have been prepared based on the going concern assumption, and
that it is appropriate to make that assumption.

STATEMENT OF THE ANNUAL ACCOUNT {REDEGI@RELSE FOR ARSREGNSKAPET)

In the opinion of the Board of Directors, the financial statement provides a true and fair view of the company’s financial
perfarmance during 2023 and financial position as of 31 December 2023. There are no significant events after the
reporting period not included in the annual report.

The company’s revenue for 2023 was EUR 34,063,862 and other operating expenses was EUR 16,832,636. The profit for
the year was EUR -28,614,170.

The company’s lang-term financing is in euro, and cash deposits are in euro. Because of fluctuations in the exchange
rates between EUR and NOK, the company have significant agio and disagio. This is shown in the financial statement
through financial income and financial cost. The net financial cost amounts to EUR 25,735,295.

The company’s cash depasits during the year have decreased with EUR 24,618,602, from EUR 50,615,572 to
25,996,970. The cash flow from operating activities was EUR -7,585,308. The cashflow from financing activities was EUR
-14,424,865, in which repayment af sharehalder loan amounts to EUR 10,021,739.

FUTURE DEVELOPMENT AND RISK FACTORS

The company and its wind farms is exposed to several risk factors. Without limitation, this may include risks with respect to weather
variations, changing tax regime, the performance of suppliers and/or contractors who are engaged to operate assets held by the
company, credit risk with respect to the sole off taker under the PPA for the @yfiellet Wind Farm, future prices of power, origin
guarantees and wind farm operations. The company is also exposed to litigation risk in relation to ongoing appraisal case for the
compensation connected to the expropriation of certain land rights, including a motion for invalidity of the facility license and in
relation to an ongoing arbitration case against the Turbine Supplier regarding Liquidated damages for the construction period.

WORK ENVIRONMENT AND STAFF
@yfiellet Wind AS has its own employees in the positions of managing director, responsible for professional and operational
management, an administration officer as well an operations manager. Other services are purchased from subcontractors.

# visma sign

www. vismasign.com
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No sick leave was recorded in 2023. The working conditions are considered very good. The company will focus on maintaining a safe
and pleasant working environment in the future in the hope of keeping absences to a minimum. No serious work accidents or
significant personal injuries have occurred or been reported during the year. The cooperation between employees, service providers
and subcontractors are considered to be professional and effective.

INSURANCE FOR BOARD MEMBER AND GENERAL MANAGER
The company has a Directors & Officers liability insurance, which was provided via Aquila Capital that covers Directors and executive
management.

EQUALITY
Pyfiellet Wind AS aims to be a workplace where full equality prevails between women and men. There are three
employees in @yfiellet Wind AS. Of the company’s employees there is one woman.

THE TRANSPARANCY ACT

Pyfiellet Wind AS works systematically to identify and manage the risk of violation of fundamental human rights and
decent working conditions in its own operations and supply chain. These due diligence assessments and how we wark
with the Transparency Act will be published in a report on our website www.oyflelletvind.ne no later than 30 June every
year.

EXTERNAL ENVIRONMENT
Byfiellet Wind AS carries out activities that do nat pollute the environment to any great extent.
In 2023 no dead birds or other injured animals were registered in the wind farm.

DISPOSAL OF PROFIT AND LOSS
The board proposes the following allocation of the annual profit for @yfjellet Wind AS

Transferred to other equity EUR -28,614,170
Total allocations EUR -28,614,170

Oslo, 29 April 2024
Board of Directors

Joakim olunsin. €nle Mortunson

Joakim Brgnner Johnsen Erik Mortensen
Chairman Board member

. .
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STATEMENT FROM THE BOARD OF DIRECTORS
PYFJELLET WIND AS

2023

ABOUT @YFJELLET WIND AS

Gyfjellet Wind AS was established 27. March 2012 and has its business address in Mosjgen municipality. The company
owns and operates @yfjellet wind power plant in Vefsn. @yfjellet Wind AS is owned by long term investment funds
managed by Aquila Capital. The investors are primarily European investors and pension funds with an ESG profile.

In 2023 the wind power plant has produced 895 GWh, against an estimated 1,3 Twh. @yfjellet Wind AS have an
agreement of 15 years to sell all produced power to the aluminum plant Alcoa in Masjgen.

GOING CONCERN

The financial statement has for the first time been prepared in accordance with the rules in the Norwegian Accounting
Act §3-9 and Simplified IFRS adopted by the Norwegian Ministry of Finance on 7 February 2022, This mainly means that
measurement and recognition fallow international accounting standards as adopted by the EU {IFRS) and presentation
and note information are in accordance with the Norwegian Accounting Act and generally accepted accounting
practices principles in Norway. “Simplified IFRS” According to paragraph 3-3a of the Norwegian Accounting Act, we
confirm that the financia! statements of the company have been prepared based on the going concern assumption, and
that it is appropriate to make that assumption.

STATEMENT OF THE ANNUAL ACCOUNT (REDEGI@RELSE FOR ARSREGNSKAPI:'I’)

In the opinion of the Board of Directors, the financial statement provides a true and fair view of the company’s financial
perfarmance during 2023 and financial position as of 31 December 2023. There are no significant events after the
reporting period not included in the annual report.

The company’s revenue for 2023 was EUR 34,063,862 and other operating expenses was EUR 16,832,636. The profit for
the year was EUR -28,614,170.

The company’s long-term financing is in eurc, and cash deposits are in euro. Because of fluctuations in the exchange
rates between EUR and NOK, the company have significant agio and disagio. This is shown in the financial statement
through financial income and financial cost. The net financial cost amounts to EUR 25,735,295.

The company’s cash deposits during the year have decreased with EUR 24,618,602, from EUR 50,615,572 to
25,996,270. The cash flow from operating activities was EUR -7,585,308. The cashflow from financing activities was EUR
-14,424,865, in which repayment of shareholder loan amounts to EUR 10,021,739.

FUTURE DEVELOPMENT AND RISK FACTORS

The company and its wind farms is exposed to several risk factors. Without limitation, this may include risks with respect to weather
variations, changing tax regime, the performance of suppliers and/or contractors who are engaged to operate assets held by the
company, credit risk with respect to the sole off taker under the PPA for the @yfjellet Wind Farm, future prices of power, origin
guarantees and wind farm operations. The company is also exposed to litigation risk in relation to ongoing appraisal case for the
compensation connected to the expropriation of certain land rights, including a motion for invalidity of the facility license and in
relation to an ongoing arbitration case against the Turbine Supplier regarding Liquidated damages for the construction period.

WORK ENVIRONMENT AND STAFF
@Pyfiellet Wind AS has its own employees in the positions of managing director, responsible for professional and operational
management, an administration officer as well an operations manager. Other services are purchased from subcontractors.
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No sick leave was recorded in 2023. The working conditicns are considered very good. The company will focus on maintaining a safe
and pleasant working environment in the future in the hope of keeping absences to a minimum. No serious wark accidents or
significant personal injuries have occurred or been reported during the year. The cooperation between emplayees, service providers
and subcontractors are considered to be professional and effective.

INSURANCE FOR BOARD MEMBER AND GENERAL MANAGER
The company has a Directors & Officers liability insurance, which was provided via Aquila Capital that covers Directors and executive

management.

EQUALITY
Pyfjellet Wind AS aims to be a workplace where full equality prevails between women and men. There are three

employees in @yfjellet Wind AS. Of the company’s employees there is one woman.

THE TRANSPARANCY ACT

Pyfjellet Wind AS works systematically to identify and manage the risk of violation of fundamental human rights and
decent working conditions in its own operations and supply chain. These due diligence assessments and how we work
with the Transparency Act will be published in a report on our website www.oyfjelletvind.ng no later than 30 June every
year.

EXTERNAL ENVIRONMENT
@yfiellet Wind AS carrles out activities that do not pollute the environment to any great extent.
In 2023 no dead birds or other injured animals were registered in the wind farm.

DISPOSAL OF PROFIT AND LOSS

The board proposes the following allocation of the annual profit for @yfjellet Wind AS
Transferred to other equity EUR -28.614.170

Total allocations EUR -28,614,170

Oslo, 29 April 2024
Board of Directors

Erik Mortensen
Board member
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income Statement
2023 2022
Note

Rawenue El 28,657,650 17.604.001
Qthes tngorme 5,406,212 10,577,139
Oitied e pavies 4 (16,832,636} [9.679,7434
Duptociation 3nd anieitaalien eepenses 56,7 120,500,475} 21,087,397
Operating profit/{ions} bofore tax 13.278,249 {2.565,975)
Financial income 2,630,926 2,185,822
Financial expenwrs 124,365,221} 125.354. 560
Pralit/floss) before e (29,013,543) 25,643,315}
lacoms tau expanie 3 399.374 4 806,630
Netresult 28,624,170} [158%7,685)
Other comprehensive income

(tems that will net be reclasslfied o Income statsment

Irams that could be reclassified 1o Income staternent

Qthes comprehessive noome

Tatal comprehensive income {Loss) for the finsncial year 126,614,170) 116.537,685)

07.07.2025 kl 14:15

Brgnngysundregistrene

Side 18 av 38



Brgnngysundregistrene Arsregnskap regnskapsaret 2023 for 998127068

Balance sheet
Assets

31 December 2023 31 December 2022 Lianuary 2022

Note

Intangible assets 5 61253 63926 66599
Property, plant 2nd equipment 6 461 624 882 481 064 654 450933 806
Right-of-use assat 7 7 868 820 6968099 7272161
Prepayments 9 2755487 3196685 2517144
Deferred tax asset 8 3600475 3201101 -
Non-current financial assets 10 8869904 9474219 384 653
Total nor-current assets 485 780 821 503 9F& 694 461 174 363
Trade receivables 12 350 000 3437 439 1982 846
Prapayments 9024 100 9945 169
Other current receivables 3103378 1375249 5990291
Cash and cash equivalents 25 986 570 50615572 112 623 986
Total current assets 50474 448 65 373 489 120596 923
Total assets 536 255 269 569342134 581771 286
Equity and liabilities

31 December 2623 31 December 2022 1 January 2022

Note

Share capital 11 245 054 249084 249 054
Retaned eafningt (48 534 429 (21 725 202) {4887 517)
Total equity 1a@ 385 375) {21 476 148) 14 638 453)
Deferred tax liabliity - - 5605528
Loans and borrowings 10,1213 504946 710 454 895 105 45€ 379 850
Lease liakilities 7 7316027 5871458 7239537
Other nan-current liabilities - - 1297232
Provisicns 14,15 5431004 g207744 2193 993
Total non-current 517 683 741 469 974 307 4727165139
Trade and other payables 5358078 9104212 19879773
Leans znd barrowings 10,13 55063 664 103 513 016 87370 443
Lease lizpilities 7,10 420322 368079 223871
Taxes payable -
Gther current liabilities 2 104 B39 1358 719 6119516
Total current liabilities 66 946 903 120 §34 026 113 693 669
Totat ecuity and Habliles 536 255 269 569 342 184 581 771 286
Gslo, 29 April
Board of Directors
loakim Brahner Johnsen Erik Martensen

Chairman B22:d Mem
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Changes in equity
Share Capital Other equity Total equity
TEUR
Equity at 1 lanuary 2023 249 054 {21 725 201) {21476 147)
Net profit/{loss) for the period (28614170} (28 614 170}
Group contribution - 1ax effect 1104 944 170404
Salance at 31, 2023 249054 (48 634 128) {48 385 375)
Share Capital QOther equity Total equity
TEUR
Equity at 1 January 2621 245054 4887517 {4 638 463)
Net proiit/lisss) for the perod (16 837 5851 (16 837 685}
Balance at 31 December 2022 243054 {21725 2020 121 476 148}

07.07.2025 kl 14:15
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Cash flow

1 January - 31 1January-31

December 2023 December 2022
TEUR Note
Operating profit/{loss) (3278 249) {2 565 975)
Depreciation 56,7 20508 475 21087297
Fair value adjustments on derivatives 611771 {10577 139)
Change in provisions 11,13 (2 776 740) 6013 751
Change in operating receivables (9 160 769) (6 784 981)
Change in trade payables and other payables (3 044 645) (14 865 150}

3211500 2176758

Interest paid {13 657 651) (6 187 017}
Income taxes, received/(paid) - -
Net cash flow from operating activities (7 585 308) {11 702 356)
Aquisition of financial assets - (9 089 566)
Aquisistion of property, plant and equipment 6 {2 109 075) (39 427 337)
Net cash flow from investing activities (2 109 075) (48 516 903)
Proceeds from loans - 2362 500
Repayment of notes {4 000 D00} (3 000 000)
Repayment Shareholder Loan (10 021 739) -
Payment of principle portion of lease liabilities 7 {403 126) {127 000)
Net cash flow from financing activites (14 424 865) {764 500)
Cash and cash equivalents at beginning of period 50 615 572 112 623986
Net (decrease)/increase in cash and cash equivalents (24 115 248) (60 983 759)
Foreign Exchange difference on cash and cash equivalents (499 354) {1 024 656)
Cash and cash equivalents at 31 December 25 996 970 50615571

07.07.2025 kl 14:15
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Notes

. Basis of reporting

. First time adoption of Simplified IFRS

Revenue

. Salary costs and benefits, remuneration to the chief executive, hoard and auditor
. Intangible assets

. Property, plant and equipment

Leases

Tax

. Receivables with a maturity fater than one year

. Financial assets and financial liabilities

. Share capital, shareholders etc.

. Bond loan

. Intercompany items between companies in the same group
. Provisions

. Litigation provisions and contingent liahilities

. Bank guarantees

. Going concern

. Events after the reporting period

T e
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Notes
1. Basis of reporting

Basis of regorting

The separare Parent Company Finandial Statements have been incorporated In the apnual report as a separate set of financial statements is required
for the Parent Company, which have been prepared in conformity with the Norweglan Accounting Act, Regulation on simplified [FRS ® Accounting
Standards laid down by the Ministry of Finance an 7. February 2022 and generally accepted accounting principles in Norway.

Dytieltet Wind AS is a wholly owned subsidiary established to construct and operate the @yfiellzt wind Farm.
The financial statement is presented in Euros (EUR). Euras is the functional currency of Byfiellet Wind AS.

Cash flow statement

The cash flow statement is presented using the indirect method and shows cash flows frem operating, investing and financing activities for the year
as well as the Company's cash and cash equivalents at the beginning and end of the financial year.

Cash flows from oper ating activities are calculated based on aperating profitfloss, working capital changes, interest received, financial expenses paid
and income tax paid.

Cash flows from investing activities comprise payments in connection with the acquisition and sale of non-current intangible assets, property, plant
and equipment, and financial assets.

Cash flows from financing activities comprise payments arising from changes in the size or composition of the Company’s share capital and dividend
paid, Cash and cash equivalents comprise cash at bank and in hand.

Foreign currency

EUR is the currency for both the financial statements and bookkeeping. The company has investments in EUR, and has also entered Inta a power swap
agreement strangly linked to EUR. The financing of the company is also in EUR. Monetary items in non-EUR currencies are valued at the exchange
rate on the balance sheet date.

Currency rate at the balance sheet date: 11,2405

Average currency rate thiough 2023: 11,4206

Foreign currancy translation
Transactions denominated in currencies other than the functional currency are considered transactions in foreign curvency.

On initial recognition, transactions denominated in foreign currencies are translatzd to the functional currency at the exchange rates at the
transaction date Foreign exchange rate adjustments arising between the transaction date and at the date of payment are recognised in the
statement of profit or loss in financial income or financial expenses

Monetary assets and liabilities denominated in foreign cuirencies are translated at the exchange rates at the reporting date. The difference between
the exchange rates at the reporting date and at the date of transaction or the exchange rate In the latest financial statements is recognised in the
statement of profit or loss in financial income or financial expenses.

Operating revenues
Income frem the sale of goods is recognised on the date of delivery. Services are posted to income as they are delivered,

Tax

The tax charge In the profit and loss account consists of tax payable far the period and the change in

deferred tax Deferred tax is calculated at the tax rate at 22 % on the basis of tax-reducing and taxincreasing temporary differences that exist
between accounting values calculated in NOK using temporal method and tax values, and the tax loss carried forward at the end of the accounting
year. Tax-increasing and tax-reducing temporary differences that reverse or may reverse in the same pericd are set off and entered net. Deferred tax
assets are capitalized on the balance sheet,

Classification and valuation of fixed assets

Fixed assets include assets included for long-term ownership and use. Fixed assets are valued at acquisition cost Property, plant and equipment are
entared in the balance sheet and depreciated over the asset’s economic lifetime Praperty, plant and equipment are written down 10 a recoverable
amount in the case of fall in value which is expected not to be temporary The recoverable amount is the higher of the net sale value and value in use.
Value in use is the present value of future cash flows related to the asset Wirite-downs arg reversed when the basis for the wite-dewn is no longer
present.

Classification and valuation of current assets
Current assets and shoiz-term lisbilities normally include tems that fall due for payment within one year of the balance sheet date, as well as items
that relatz to the stock cycle. Current assets are valued at the lower of acquisition cost and fair value.
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Notes
1. Basis of veporting {continued)

Receivables
Receivables from customers and other receivables are entered at par value after deducting a provision for expected losses. The provision for losses is
made on the basis of an individual assessment of the respective receivables.

Provisions
The present value of the decarmissioning cost is entered In the balance sheet as part of the acquisitien cast and is written off together with this The
provision corresponds to the present value of the obligation for the entire economic lifetime of the asset and put up under other provisions.

Hedge accounting

The company has applied accounting for hedged NOK to cover the cash fiow for net expenses in NOK. The instruments for cash flow hedges was
recognized when the result from the underlying object has been realized. Any effects before final realfzation from the object were not temporarily
accounted for against Equity. The hedges is used in full and hedge accounting is not applicable for coming expenditures.

Evaluation of power purchase agreement

To secure cash flows from the wind farm the Company has entered into a power purchase agreement (PPA) with Aleoa Norway, The PPA Is
guaranteed by the Norwegian state through GIEK [“Garantiinstituttet for Eksportkreditt”). GIEK guarantees that if Alcoa defaults under the PPA, 3
portion of the payment obligations will still be fulfilled. The Company has analysed the agreements and concluded that the PPA agreement is not in
scope of IFRS 16, as it is a predetermined asset and customer does not operate the asset nor has the customer designed it. However, the PPA is in
scope of IFRS 15 due to the physical delfivery te a balancing party.

Fair value of long-t power swap 3§

The Company has entered into a counter-hedging plan whereby the Company purchases up to 21,22% of annual production at spot reducing the
effective hedge position, Assumptions used for measuring fair value were replacement price for the PPA amounting to 30 EUR/MWh (31 December
2022; 30 EUR/MWH), PPA velume of 275,86 GWh/a and a discount rate of 3,80%.

Assessment of embedded derivatives and valuation of put option

In 2021, the Company Issued EUR 235 million bonds primarily to US investors. The contract has an embedded prepayment option. If the Company
chooses ta prepay a pertion or the full notional of the loan the Company should compensate the investor(s) in terms of the discounted remaining
payments including a potential net gain/loss from designated hedging instruments (e.g. FX swaps). It is not within the Company’s business plan to
exercise the prepayment option.

A derivative embedded in a loan contract {i.e. a host} is separated and accounted for as a separate derivative if: the economic characteristics and risks
are net closely related to the host; a separate instrument with the same terms as the embedded derivative would meet the definition of a derivative;
and the loan contract is not measured at fair value through profit or loss.

Embedded derivatives are measured at fair value with changes in fair value recognised in profit or loss, Reassassment only occurs if there is elther a
change i the terms of the contract that significantly modifies the cash flaws that would otherwise be required or 2 reclassification of a financial asset

out of the fair value through profit or loss categary.

Assumptions used for measuring the fair value include the hedge ratic of the investors (0%, 50%, 75%, 100%), foreign currency rate changes by 5% up
and down and the rating of the Company. Based on these main assumptions the fair value was calculated by the likelihood of the option being
exercised multiplied with the payoff {prepayment of loan plus/minus net settlement of one or more swaps in dollars)
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Notes
1. Basis of reporting (continued)

Provision for decommissioning

The Company has recognised a provision for decommissioning obligations associated with the wind turbines erected on leased land. In determining
the best estimate of the provision, assumptions and estimates are made in relation to discount rates, the expected cost to dismantle and remove the
wind farm from the site and the expected timing of those costs. Additional assumptions used for the calculation were long-term inflation rate of 2%, a
risk-free interest rate and the useful life of the underlying assets. The carrying amount of the provision as at 31 December 2023 was TEUR 5.431.

2. First-time adoption of Simplified !FRS Accounting Standards

The company's financial statements have for the first time been prepared in accordance with IFRS Accounting Standards for recognition and
derecognition as adopted hy the European Union and Norwegian requirements for the presentation of finzncial statements for Simplified IFRS
Accounting Standards. In previeus years, the company prepared its financial statements in accordance with the Norwegian Accounting Act and
generally accepted accounting principles in Norway (Norwegian GAAP).

In accordange with IFRS 1, the income statement for 2023 and 2022 and the staterment of financial position at 31 Decermber 2023 and comparative
figures for 31 Decermnber 2022 have been prepared in accordance with IFRS/IAS and IFRIC/SIC applicable at 31 D ber 2023, The 1t of
financial position at 1 January 2022 has been prepared in accordance with the same principles.

The effects of the IFRS Accounting Standards adoption far the interim consolidated income statement and balance sheet, and a reconciliation
between net profit for the year according to previous GAAP and IFRS, are presented below:

01 January 2022 31 Becamber 2022
TEUR Nate Assels Liabillties _ Equi Profit for the year Assets Liahilities Equity
According to previous GAAP
{Nerwegian Accounting Act)
573 507 (577779) 4272 (35 504) £56 847 [S8S 847} 28800

Raclassification

Effect of transition to Simplified iFRS os stoted in Norwegian Accounting Act

Leases 1A 7272 {7 463] 149 {80) 6968 {7 240) 212
Borroiving costs {8} 612 {477) B3 11 1542)
Decommissioning costs 9] 2153 {2 154) 32 a1
Hedge accounting [19)] 43876 {3803) (138) 4738 13 695}
Powar swap agreement tE) {1287) 1011 10577 9280 (7238}
Embedded derlvatives 117) 332 (288 {137) 194 (152}
Effective interest rate 16} (2221) 2221 (10} (2 072) 2068 8
GIEK guarantee iHY {4 809) 3751 (426) {5235} 4084
Deferred rax 1l 193 3307 {2 06&)
Total Adjustments 8265 8 630) 366 13 666 12 4% [5 171) [7324)
According to Simplified IFRS 581772 586 409) 45638 16 838) 569 342 {520 218} 21476
other comprehensive income - - - . . . .
Toral Other comprehensive Income - - - . B - -
Total comprehensive income under

i IFRS - - - 116 B38| - o -
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Notes
2. First-time adoption of Simplified IFRS Accounting Standards {continued)}

A, Leases

Under Norwegian GAAP, a iease is classified as a finance lease or an aperating lease. Operating |ease paymentis are recognised as an operating
expense in the statement of profit ar lass on a straight-ling basis over the lease term. Under IFRS, 2 lessee applies a single recognition and
measurement approach for all leases, except for short-term leases and leases of low-value assets and recognises |ease liabilities 1o make lease
payments and right-of-use assets representing the right to use the underlying assets.

At the date of transition o IFRS Accounting Standards, the Company applied the transitional provision and measured {ease iiabilitias at the present
value of the remaining lcase payments, discounted using the lessee’s incremental borrowing rate at the date of transition to IFRS. Right-of-use assets
were measured at the amount equal to the lease lisbilities adjusted by the amount of any prepaid or accrued lease payments. As a result, the
Company recognised an Increase of EUR 6,532k of lease liabilities and EUR 5,665k of right-of-use assets at 31 December 2023. Additionally,
depreciation increased by EUR 304k and financial expenses increased by EUR 188k in 2023, whereas a loss on foreign exchange rate was decreasing
financial income by EUR 520k,

B. Borrowing costs

Under Norwegian GAAP the Company has capitalized berrowing costs te the property, plant and equipment in the subsidiary. Under IFRS, borrowing
costs directly attributable to the acquisition, construction or productien of an asset that necessarily takes a substantial period of time to get ready for
its intended use ar sale are tapitalized as part of the cost of the asset. This also includes borrowing costs from the parent, as the main purpose of this
bond is to refinance the subsidiaty and the construction of the windfarm. As a result, the Company property, plant and equipment increased by EUR
612k at 31 Decernber 2021 with a corresponding entry to financial expense. Howewer, as most of the windfarm was deemed ready for use after tha 31
Decermber 2021, a smail adjustment to the borrowing cost were booked after this date by EUR 83k at 31 December 2022,

C. Dacommissioning costs

Under Norwegian GAAP the Company has not accried decommissioning costs for the wind turbines, before 2022. Under IFRS, the Company records a
provision for decommissioning costs of the windfarm in the amount of EUR 307k at 31 December 2023 and recognizes those as cost of the assets as
well

D. Hedge accounting

Under Norwegian GAAP the Company accounted part of the derivatlves zpplying hedge accounting, which meant that the fair value of the derivatives
was not included on the balance sheet During the conversion it was decided that IFRS hedge accounting will not be applied and that the fair value of
the derivatives will be accounted for at fair value through profit and loss. As a result, the Company recognized EUR 4,738k inci ease of property, plant
and equipment with a decrease of EUR 138k in depreciation in 2022,

E. Power swap agreement

Under Norwegian GAAP the power swap agreement was not accounted for, under IFRS it was evaluated that the agreement is in scope of IFRS 9 and
should be measured as fair value through profit and loss. The Company has recognised EUR 5,279k non-current financial assets as at 31 December
2022 causing revenue to increase by EUR 10,577k,

F. Embedded derivatives
Under Norwegian GAAP the Company has not separated embedded derivatives from host contracts. Under IFRS, the Company has capitalized the fair
value of the derivative in the amaount of EUR 187k as financial asset with a corresponding entry to financial expenses in 2022.

G. Effective interest rate

Under Norwegian GAAP jaans and borrowings have not been discounted with the effective interest rate, Under IFRS transaction costs were taken into
account, which led to a decrease of interest-bearing loans and borrowings of EUR 2,068k on the batance sheet and anincrease of finance costs of EUR
98k in 2022 and a decrease of EUR 88k in depreciation, Transaction costs capitalised under property, plant and equiprnent were reclassed tointerest-
bearing loans in the amount of EUR 2,078k.

H. GIEK guarantee

Under Norwegian GAAP the guarantee premiums have been bocked as a non-current financial asset, which has been discounted. The discounting
effect has been recognised as a financial incame. The reimbursements have been booked towards the non-current financial asset, The guarantee
protects the beneficiary against credit losses. If a credit event accurs and the guarantee is being invoked the guarantee will assume characteristics
similar to a financial devivative As no credit event has occurred the contract is in scope of 1AS 37, The guarantee premtium has been accrued straight
line over the term of the contract and has been reclassified fiom non-current financial assets in the amount of EUR 8,432k to non-current
prepayments in the amount of EUR 3,197k The effect an profit and loss amounted to EUR 426k, split inte EUR 1,103k increase in other expenses, EUR
142k decrease in financial income and an increase in revenue of EUR 818k.
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Notes
3. Revenue
31 December 31 December
2023 2022
TEUR
Revenue
Fixed price 24288 12157
Variable price 1924 3714
Certificates 2316 934
Other 130 795
28 858 17624

Total revenue

Tha company is erganised in only one operating segment. The costs related to the main nature of the business are not attributabie xo any specific
revenue stream of customer type, All sales take place in Norway,

4. Salary costs and benefits, remuneration to the chief executive, board and auditor

Salary costs

2023 2022
Salaries 195361 184 872
Employment tax 25048 12241
Penslon costs 20832 15394
Other banefits §039 4577
Total 2472718 223484

In 2023 the company employed 2 man-years. Remuneration to the general manager was MNOK 1,1,

Pension lizbilitles

The company is fiable tc maintain an eccupational pension scheme under the Mandatory Occupational Pension Act. The company's pension schemes
satisfy the requirmens of this Act.

Auditor

Audit fees expensed for 2023 amounts to EUR 104 183 ex. VAT

5. Intangible assats

Consesslons Total
Acquisitions cost 31.12.2022 B6 822 66 822
Accumulated amortization 31.12 2022 {2856) (2896)
Booked value per 01012023 53526 83 926
Acquisitions during 2023 -
ﬂll_sigign cost 31.12.2023 66 B22 66 822
Amortizatien during 2023 {2673) 12 673)
Accumulated amertization 31 12 2023 {(5569) {5 569)
Booked value 31.12.2023 61253 61253

The company halds an consession for 30 years of electricity praduction through an installation of 400MW wind farm loacted in Vefsn munucupality.
The concessians period has been set to 30 years as per 31.12, however lifetime used as a basis for amertization in 2023 was 25 years.
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Notes
6. Property, plant and equipment

Plantand  Construction in

TEUR Total
¥ progress

2023

Cost at 1 January 503 407 503 207

Additions 1853 2400 4253

Disposals (5 814) {5814}

Addition legal costs 2329 2329

Transfer 1583 [1 583} -

£Lost at 31 December 503 358 a7 504 175

Depreciation at 1 January (22342)

Depreciation during the oeriod {20 263}

Depreciation at 21 December 142550}

Larrying amount ak 31 Decamber 480 808 217 451 625

TEUR Plantand  Construction in Total
machinery progress

2022

Cestat LJanuary 452 405 452 405

Additions 51002 51002

Transfer - .

Cost at 31 December 503407 503 407

Depreciation at 1 January {1471} {1471)

Deoreciation during the pericd {20 871} 20871}

Depraciation 2t 31 December 122342) 122 34920

Carrying amount at 31 December 481 065 481 065

In 2020 and 2021, @yfjaliet Wind AS had 72 wind turbines under development Iccated in the Vefsn municipality. All 72 wind turbines {towers and
wind turbines) were finished and put in operation as per 31 Decembe 2022. After the mechanical milestone was reached, management concluded
that the construction ghase was finafised after all turbines were installed, Depreciation started according to Group accounting policies.

The expected useful lives are as follows:

Machinery & Equipment 5 years

Plant {windfarm) 25 yaars

The windfarm is depreciated over the period of the concession, which is 25 years,

In addition the company started a construction of an operational building, which is under construction as of 31.12.2023 and is due to be comgleted in
2025.

Atotal of EUR 665 856 in borrowing cost has been capitalized an the propeity, plant and equipments. No new borrowing costs has been capitalized in
2023.

Concessions period Fas been set to 30 years as per 31.1.2, however the useful life was 25 years during 2023.

Impairment of non-financial assets

As the tax fegislation has been implemented a change in the resaurce rent tax (“grunnrenteskatt”) for the tax year 2024, the company has assessed if
the investment in the wind park needs to be impaired. Impairment exists when the carrying value of an asset exceeds its recoverable amaunt, which
is the higher of its far value less costs of disposal and its value in use. The value in use calculation is based on a DCF model, focusing on free cash flow
to equity. The cash flows are derived from the budget until the end of the license period. The recoverable amount is most sensitive to the following
assumptions:

« expected future cash-inflows which degends on pricing per Mwh and the i oduction velume

* resouirce rent tax

« discount rate

The value in use was assessed to be higher than the carrying value of assets and therefore no requirement of impairment in 2023 exists.

Valuein Use

Estimated cash flows ars based on next year's budgets and forecasted earnings going forward, As the group has fixed price contract for 9i% of the
production, this is a main factor into the model. In addition, a long-term contract for the maintenance of the main components of the wind park have
been made, which in turn is used in the calculations for expected operating expenses including additional expanses based on history and eupectations
from management Estimated future cash flows are based on expected production with seasonality including downtime. No additional of incieased
praduction has been included. Critical assumptions in the assessment are related to WACC, expected production and pricing for the variable portion.
In addition, the new legislation of Resource rent tax has been included and updated with the expected impact based on the current infoimation and
guidance.

Discounting Rate

The discounting rate s hased on a weighted average cost of capital {WACC) for the Group. The cost of equity is derived from risk free rate German
Svensson-Method (risk-frae interest rate), market risk premium and an additional idiosyncratic risk premium. The debt element of the discounting
rate Is based on the risk-free interest rate, plus a premium equivalent to the difference between risk-free interest rate and market rates. The discount
rate used for 2023 is 8.15%.
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Notes
7. Leases
2023 2022

TEUR Land. Land
Cnst at 1 January 7310 7965
Additians .
Disposals N
Adiustments and revaluahens 1204 {6551
Lost at 31 December 8514 T310
Cepreciation at 1 January [341} 37}
Reversals regarding dispesals
Degreciation during the yesr (303} 1304)
Depreciation at 31 Decembar {83s) (381)

7863 6968

Carrying amount at 34 December

Carrying amounts of lease liabilities and movements during the period:

31 December 21 December
TEUR 2023 2022
At 1January 7240 7795
Additions -
Accrual of interest 215 241
Payments {403) (127
FX gain / loss {520) {238)
Adjustments 1204 1331)
At reporting date 7736 7240
Non-current 7316 6871
Current 420 358
TEUR <1Year 1tp 5 year 35 years Total
Year ended 31 December 2023
Lease liabilitles nominal values 420 2102 9247 11769

420 1915 5401 7736

Lease liabilities fair value

Leases
The company leases the land where the wind farm is built on.

The right-of-use asset is depreciated on a straight-line basis over the shorter of the lease term and the useful life of the asset which is from 2024 30 years. Prior to 2024
the useful [ife has been 25 years, thus the depreciation of 2023 is based on a useful life of 25 years.

The lezse payment has a variabie amount of 2,75 % af gross revenuz of the productlon fram the concession area
Concessions period has been set to 30 years as per 31.12, however the useful life was 25 years during 2023.

B Tax

NOK NOK
This year's tax expense 2023 2022
Entered tax on ardinary profit/loss:
Payable tax - [
Changes indefarrad oy (9 454 162) {112 199 908)
Tox expense on ordinary prafit/loss {9 064262  (112199909)
Taxable income:
Result before tax (893 072 497) (601778 369)
Permanent differences 12236 .
Change in temporary differences (82 336 689) 305 324 316
Group contribution 87110996
Cut in interest deduction 218397754 203574 630
Taxahle income NOK (462 388 200) {92 575 383}

Payabte tax in the balance:
Payable tat on this vears result

Total payable tax in the balance
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Notes
8. Tax (continued)

The tax effect of ternporary differences and loss for to be carried forward that has formed the basis of deferred tax and deferred tax advantages,

spetified on type of temporary differences.

NOK NOK NOK
Tangible assets 2005 180019 1221 251594 (783928 425)
Lang-term receivables and liabilities in foreign currency 410 653 563) (59 865 182} 350788374
Accounts recelvable {17 901 641} {16 742 031} 1159 610
Leasing 5226171 {2201 883) {8 428054)
Allocations and more. 120232 742 25 453 298 194 769 444
Total 702083 728 1166905789 {535 177939
Accumuiated loss to be brought forward [1665638 784)  [1195 750 534) 469 888 200
Cut interest deduction (422 772 444} {203 874 680) 218897 754
Not Inchudad In the dofeiead 1ax ealealatizh 140 684 971 81 778 783 {45 9C6 138)
Basis for deferred tax {245 642 5293 {140 240 702} 104 701 827
Deferred tax {22% for CIT and 25% for RRT) NOK {54 041 356} {31006 954) 23033402
Defarred tax (22%/25%) EURO 13 600 475) {3201 101) 399374
EUR EUR
Tax calculated as 22% of profit/loss befora tax (& 392 930} {5 641 745)
Resource rent tax 10060528
Qther diiferences 14 076 9221 13 164 881!
Effective tax 309 374} {2 805 630)
Effective tax rale (%) % 34%
9. Receivables with a maturity later than one year
2022 2022
GIEK Guarantee 3 755 487 3196695
3755487 3136695

Total IsnE-term recelvables

10. Financial assets and financial liabilities

Set out below is an overview of financial assets and liabilities held by the company as at 31 December 2023 and 31 December 2022 including a
comparison of the carrying amounts and fair values. Carrying amounts of financial assets and liabilities measured at amortised costs are a reasonable

approximation of fair values:

21 December 2023 31 December 2022
Carrying
TEUR amount Fair value Carrying amount __ Fair value
Financlal assets measured at amortized cost:
Trade recaivables 11330 12350 3437 2437
Financial assets at falr value through profit or loss:
interst rate derivatives . . . -
Powerswap derivatives 2668 8668 9220 9290
Embedded derivatlves 202 202 194 194
Total financlal assets 21220 21220 12912 12912
31 December 2023 31 December 2022
Carrying
TEUR amount Fair value Carrying amount  Fair value
Financial llabilities measured at amortized cost:
Trade and other payables 5358 5358 9104 9104
Leans and borrawings:
Motes 226 085 181 061 219932 232823
Shareholder loany 337926 218 224 256 886 248256
Lease liabilities 7738 7736 73240 7240
Financial liabilities at fair value through prafitor loss:
Power swap dervaives 0 8
Total financlal iliLi 577 105 412378 503 162 497 423
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Notes
10. Financial assets and financial liab|

TEUR Intorest rate Moturlty 2023 2022
Loans and borrwings

Notes 2,12% $ep.45 222085 225932
Shareholder loans 7,25% sep 46 182 862 228997
Lease labilities 3.28% Aov s 7316 6871
Non-current . 512263 461 800
Notes 2,12% sep.45 4000 4000
Sharehotder Yoans 7.25% $2p.46 55064 105513
Lease liabilities 328% nev 45 420 368
Current 59454 109 881

571747 571 681

Management considers that the company has so far fulfilled all covenants required in the borrowing agreements and expects to fulfil the convenance
as well in the next financial year.

The following table provides the fair value measurement hierarchy of the company's financial assets and financial liabilities as at 31 December 2023:

TEUR Total Level 1 tevel 2 lavel3
Financial assets measured at fair value:

Pawer swap derivatives 8668 - - 3663
Embedded derivatives 202 . - 202
Toral 8 870 - . 8 870

The following table pravides the fair value measurement hierarchy of the Group’s financial assets and financial liapllities as at 31 December 2022:

TEUR Total Level 1 Level 2 Level 3
Financfal assets measured at fair value:
Pawer swap derivatives 9280 - - 9280
Embedded derivatives 193 - . 194
Tota! 3474 - - 9474
Reconciliation of fair vatue measurement:
Embedded Power swap
derivatives derivatives
As 3t 1 January 2023 154 9 280
d in the of profit er loss during the period 7 (612)
Purchases
Sales
As 3t 31 December 2023 202 BGER
As at 1 January 2022 382 12971
ment r ised in the of profit or loss during the period (187} 10577
Purchases
Sales
Ag at 31 Decemher 2022 194 5 280

Accounting policies

Financial assets

Financial assets are classified, at initial recognition, as subsequently measured at amontised cost and fair value through profit or loss. The
¢lassification of financial assets at initial recognition depends on the financial asset’s contractual cash flaw characteristics and the company’s business
model for managing tham, In order for a financial asset to be classified and measured at amertised cost or fair value thi ugh OC|, it neads to give rise
to cash flows that are 'solely payments of principal and interest {SPPI)’ on the principal amount outstanding. This assessment is referred to as the SPP!
test and is performed at an instrument level. Financial assets with cash flows that are not SPPl are ¢lassified and measured at fair value through profit
or lass, irrespective of the business model.

Financial assats at amortised cost {debt instruments}

Financial assets at amartised cost are subseguently measured using the effective interest (EIR) method and are subject tc impairment. Gains and
losses are recognised in profit or Ioss when the asset is derecognised, modified or impaired The company‘s financial assets at amortised cost includes
trade receivables

Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss are carried in the statement of financial position at fair value with net changes in fair value
recognised in the statement of profit or |oss under financial income and expenses. This category includes derivative instruments.
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Notes
10, Financial assets and financial liabilities {continued)

Financial liabilities

Financial liabilities are classified, at initial recognition, as financia! liabilities at fair value through prefit or 10ss, loans and borrowings or pavables. All
financial llabllities are recognised initially at fair value and. in the case of loans and borrowings and payables, net of directly attributable transaction
casts, The company's financial liabilities include trade and ether payables and loans and barrowings.

Financial Kabifities at amortised cost

This is the category most relevant to the company. After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR
amortisation process. Amortised <ost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit or lass.

Falr value measurement

The company measures financial instrurents such as derivatives at fair value at each balance sheet date. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measuremeant date. The fair value
(neasurement is based on the presumption that the transaction to seli the asset or transfer the liability takes place ¢ither:

s In the principal market for the asset or liability, or

o In the absence of a principal market, in the most advantageaus market for the asset ar liability.

The company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and minimising the use of unabservable inputs.

Al assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy,
described as follaws, based an the fawest level input that is significant to the fair value measurement as a whole:
« Level 1 — Quoted {unadjusted) market prices in active markets for identical assets ar labilities
s Level 2 — valuation techniques For which the lowest level input that is significant to the fair value measurement is directly or
indicectly observable
» Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unabservable

For the purpose of fair valug disclosures, the company has determined classes of assets and liabilities on the basis of the nature, characteristics and
sisks of the asset or fiability and the level of the fair value hierarchy, as explained ahove

Fair value of derivatives is mainly within level 2 of the fair value hierarchy and is calculated based on ohservable market data as of the end of the

reporting period. Fail value of level 3 assets and liabilities is primarily based on Lhe present value of expected future cash Mlows. A reasonably possible
change in the discount rate is not estimated to affect the company's profit or equity significantly.

11, Share capital, sharehoiders etc.

The share capital In @yfjellet wind AS pr 31.12 2023 consists of {NOK):

Number Parvalue Posted

Qrdinary shares 25 000 100 2500000
Total 25000 100 2 500 000
All shares pive Lhe same rights in the company.
Shareholders per 31.12.2023:

Ordinary Tatal Interest  Shares of votes
dvfiellet Wind L AS 25 000 25 600 100% 100%
Total 25 000 15 000 100% 100 %

yfleltet Wind Investment AS has pledged its shares.

@yfjellet Wind Investment AS is the mother eompany of Byfiellet Wind AS and is aiso producing the consolidated accounts far the group,
The business adrass for gyfiellet Wind Investment AS is in Mesjgen.
The consalidated financial statement of Gyfiellet Wind tnvestment AS is published on 3yfjzllet Wind's webpage: ovfielletwind.no.

12, Bond loan

31.12.2023 31.12.2022
Bond loan imaiurnity > 5 years) 226084 679 229931 841
Total 226 084 679 229931841
Book value of charged assets
Plant and equipment 461 624 882 421064 554
Total 461 624 882 481 064 854

The company has pledged all its assets for USD 450 000 000
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13. Intercompany items between companies in the same group

Receivables 2023 2022
Group contribution 1704 244

Total 1704 934 -
Liabilities 2023 2022
Loans from companies In the same group (Maturity 5 < Years) 282 862 031 228963 264
Debt to supliers within the group - .
Otaer short-term Hakilltios within the group fMetunity < & vear) §5 063 €64 105 513 016
Total 337 925 695 334 476 280
14. Provisions

TEUR Litigation D Total

At 1January 2023 1647 6561 8208

Arsising during the year - .

Adjustment provisions - 1341

Unwinding of discount rate 211 211

At 31 December 2023 1647 5431 8419

Current 1547 o] 1647

Non-current - 5431 5431

TEUR Litigation _ Becommisslonin Total

At 1)anuary 2022 - 2194 2194

Arising during the year 1847 4329 5976

Unwinding of discount rate - a7 Exd

At 31 December 2022 1647 6561 8208

Qurrent - - -

Non-current 1647 6561 8208

Concessions peried has been set to 20 years as per 31 12, however the useful life was 25 years during 2023,

15, Litigation provisions and contigent liabilities

Litigation provisions

During the construction of the wind park one of the contractors raised claims against the Company. On the opposite site, the Company has claims for
liquidated damages caused by construction delay against that contractor. Parties were unable to scttle the dispute before end of the reporting
period, therefore the Cornpany has recorded a provision based on the most likely outcome. The Company is in dispute with one of their contractors
regarding amounts invoiced in relation to construction agreements. The total amount of the disputed invoices EUR 7.1m is booked as part of the PPE
and was paid with a withdrawal of a bank guarantee, In 2023, 3 settlement agreement was drafted, but Is not signed yet. As the expected outcome of
the settlemant agreement is a repayment from the contractor te the Group, no provision was booked in 2023,
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Notes

15. Litigation provisions and contigent liabilities {continued)

Contingent Liabilities

The Group is involved in an ongoing appraisal case to determine a compensation to local communities, where the validity of the license decision is
questioned by the local reindeer district. A court hearing is scheduled in fvay 2024. The Group has conducted a comprehensive assessment of the
arguments presented in conjunction with its legal advisors and assesses the probability of an unfavorable cutcome in the appraisal case te be

minimal.

@yfjellet has carried out work on Tveravegen, a road that is partly munidipal. According to the VAT act, the work on the road is subject to the
adjustment rules, fn November 2022, Vefsn Municipality took over the roadwork, however na agreement regarding transfer of the adjustment
liabilities between Byfiellet and the municipality was made before the deadline. @yfieilet is in dialogue with Vefsn Municipality regarding an
agreement to transfer the right of adjustment to Vefsn Municipality, and expect that the right of adjustment will be transferred to Vefsn Municpality.
The total maximum amount of the initiai VAT exposure is NOK 15 4m but th's amount is probably lower as we have not vet been able to carve out A}
the part of costs refated to the part of the works at Tveravegen that has not been transferrered to the Municipality and B) the part of the costs that
are deemed as maintenance costs and hence not subject to the adjustment rules, The expected end outcome is that IWAS - following a re-payment
of the aforementioned VAT — may transfer the right of adjustment to the Municipality and through an agreement with the Municipality may be
granted the nominal value of the aforementioned VAT {less an annual administrative fee) with 1/10th per year over a period until the end of 2031, No
provision was booked in 2023,

16. Bank guarantees

Tax withholding coverage
Unpaid tax withhaldings are coverad by a bank guarantea of MOK 250 000 sasisfying the requirements of the Norwegian Tax Payment Act section 5-12

(3

Other bank guarantees and restricted cash
Debt service account of TEUR 4 556.

Power Purchase Agreement
Guarantee amount of EUR 10 00C 004 for obligations under the Power Purchase Agreement.

17. Going concern

Ovfijellet Wind AS has a negative equity capital mainly due to financial expenses in relation to shareholder loans which were provided by the
shareholders per rata share as a project financing. With the completion of the wind farm, these equity-like instruments are to be converted into
equity in 2024,

18, Events after the reporting period

In January 20248, the rotor of the previousty damaged turbine fell to the ground as the pravisiory anchoring could not withstand recorded wind speed
of above 50 meter per second. As such damages are covered in the seope of the Operating and Maintenance Agreement, the company is expecting
the supplier to replace the tur-bine within year 2024/2025.

A provision has been made to cover the reversal of previously deducted VAT of MNOK 15,4 related to the reconstruction and reinforcement of
Tverdvegen. This obligation to reverse input VAT has been triggered in February 2023, It is assumed that it will be pgssible to reduce the final cost of
the reversal. This may be done through an agreement with Vefsn municipality on the transfer of the right of adjustment. Since it is not vet clear if it ts
feasible to enter into such an agreement and if applicable what the terms for such an agreement would be any poteatial future cost reduction has not
been taken into account when fixing the amount of this provision.
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Var dato Din/Deres dato Saksbehandler
02.06.2021 29.09.2020 Vibeke Horne
800 80 000 Din/Deres referanse Telefon
Skateetaten Skatteetaten.no 90518192
Org.nr Var referanse Postadresse
974761076 2021/5704162 Postboks 9200 Granland
0134 OSLO
U off.
SCANVISIO ACCOUNTING AS

Andersrudveien 1
1914 YTRE ENEBAKK

Att. Steffen S. Paulsen

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Gyfjellet Wind AS, org.nr. 998 127 068

Vi viser til deres brev av 29. september 2020, innkommet skattekontoret 4. mai 2021, der det sgkes om
dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pa norsk for @yfjellet Wind AS.

Skattekontoret gir p&4 bakgrunn av en konkret helhetsvurdering @yfiellet Wind AS dispensasjon fra kravet il
& utarbeide arsregnskap og arsberetning péa norsk, jf. regnskapsloven § 34 tredje ledd. Dispensasjonen
gjelder s& lenge opplysningene som danner grunnlaget for vedtaket ikke endres vesentlig.

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

Bakgrunn

Ayfjellet Wind AS er eid av et utenlandsk selskap. Selskapets virksomhet er produksjon av elektrisitet fra
vindkraft. Engelsk er selskapets arbeidssprak. Selskapet har bedriftskunder og kommunikasjon foregar pa
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 veere pa
et annet sprak.”

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

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

Det er etter skattekonterets vurdering derfor avgjerende 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 szerlig vekt pa at selskapet er direkte eid
av et utenlandsk selskap. Videre er det vekilagt at selskapet driver virksomhet i en bransje der alle sentrale
aktgrer behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Vibeke Horne

radgiver

Brukerdialog, brukerkontakt
Skatteetaten

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signafurer.
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To the General Meeting of Gyfjellet Wind AS

Independent Auditor’s Report

Opinion

We have audited the financial statements of Qyfiellet Wind AS (the Company), which comprise the balance
sheet as at 31 December 2023, income statement, other comprehensive income, changes in equity and
cash flow for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion the financial statements comply with applicable statutory requirements, and the financial
statements give a true and fair view of the financial position of the Company as at 31 December 2023, 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 3-2 of the Norwegian Accounting Act.

Basis for Opinion

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

Other Information

The Board of Directors and the Managing Director (management} are responsible for the information in the
Board of Directors’ report. The other information comprises information in the annual report, but does not
include the financial statements and our auditor’s report thereon. Our opinion on the financial statements
does not cover the information in the Board of Directors’ report.

In connection with our audit of the financial statements, our responsibility is to read the Board of Directors’
report. The purpose is to consider if there is material inconsistency between the Board of Directors’ report
and the financial statements or our knowledge obtained in the audit, or whether the Board of Directors’
report ctherwise appears to be materially misstated. We are required to report if there is a material
misstatement in the Board of Directors’ report. We have nothing to report in this regard.

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

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

Responsibhilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with simplified application of International Accounting Standards according to the Norwegian
Accounting Act section 3-9, 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
efror.

in preparing the financial statements, management 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 unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

PricewaterhouseCoopers AS, Vangsvegen 71, 2317 Hamar, Postboks 102, 2301 Hamar
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
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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 fo 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 wili always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial stat%znts.For rther description of Auditor's Responsibilifies for the Audit of the Financial
Statements feference is/Made to: hitps-//revisorforeningen.nofravisionsheretninger
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