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Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Annen driftsinntekt 256 993 446 50030 453
Annen driftsinntekt 244 164

Sum inntekter 257 237 610 50 030 453
K ostnader

L gnnskostnad 10982 976 1276 078
Annen driftskostnad 23 964 006 7322972
Sum kostnader 34 946 982 8599 050
Driftsresultat 222 290 628 41 431 403

Finansinntekter og finanskostnader

Renteinntekt fraforetak i samme konsern 4 803 658 6 906 961
Annen renteinntekt 702 915 424
Sum finansinntekter 5506 573 6 907 385
Nedskrivning av finansielle eiendeler 21 200 000 4500 000
Rentekostnad til foretak i samme konsern 2768 673 5 358 360
Annen finanskostnad -56 357 508 9 689 457
Sum finanskostnader -32 388 835 19 547 817
Netto finans 37 895 408 -12 640 432

Ordinaxrt resultat far skattekostnad 260 186 036 28790971
Skattekostnad pa ordinaat resultat -7 649 197 -2 241808
Ordineert resultat etter skattekostnad 267 835 233 31032779
Arsresultat 267 835 233 31032779
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Arsregnskap regnskapséaret 2022 for 896616692

Balanse

Belgp i: NOK Note 2022 2021
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 8734370 176 304
Sum immaterielle eilendeler 8734 370 176 304
Finansielle anleggsmidler

Investering i datterselskap 2 355 561 680 1847 382 551
Investeringer i tilknyttet selskap 696 289 396 533212 623
Lan til tilknyttet selskap og felles kontrollert virksomhet 22 443 989 92 642 669
Investeringer i akgjer og andeler 31117110 13100 000
Andre fordringer 113 248 835 71 309 485
Sum finansielle anleggsmidler 3218661 010 2557 647 328
Sum anleggsmidler 3227 395 380 2557 823632
Omlgpsmidler

Varer

Fordringer

Andre fordringer 330303 159 064
Konsernfordringer 20 966 611 26 610 461
Sum fordringer 21 296 914 26 769 525
Sum omlgpsmidler 21296 914 26 769 525
SUM EIENDELER 3248 692 294 2584 593 157
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 720 000 000 600 000 000
Sum innskutt egenkapital 720 000 000 600 000 000
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Balanse

Belgp i: NOK Note 2022 2021
Opptjent egenkapital

Annen egenkapital 2516 363 262 1971 750 385
Sum opptjent egenkapital 2516 363 262 1971 750 385
Sum egenkapital 3236 363 262 2571 750 385
Sum langsiktig gjeld 0 0

Kortsiktig gjeld

Kortsiktig konserngjeld 1444524 10996 700
Annen kortsiktig gjeld 10 884 507 1846 072
Sum kortsiktig gjeld 12 329 031 12842 772
Sum gjeld 12 329 031 12842772
SUM EGENKAPITAL OG GJELD 3248 692 293 2584 593 157
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Wilhelmsen New Energy AS

Annual Report
2022

Org.nr.; 896 616 692
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The board of directors’ report for the year 2022

1. The company’s activities

Wilhelmsen New Energy AS (WNE) is a fully owned subsidiary of Wilh. Wilhelmsen Holding ASA
(Wilheimsen).

Wilhelmsen is an industrial holding company within the maritime and logistics industry. The activities are
carried out through fully and partly owned entities, most of which are among the market leaders within their
segments. Wilhelmsen's ambition is to develop companies within maritime services, shipping, logistics or
infrastructure to grow at or above the market through active ownership.

WNE was established in 2011 as a vehicle for Wilheimsen investments outside what was then the two main
operating units. The main investments at end of 2022 were in NorSea Group AS, Edda Wind ASA, Reach
Subsea ASA and financial investments owned by the fully owned subsidiary With. Withelmsen Helding Invest
Malta Ltd (WWHIM).

WNE has its business office at Lysaker in Basrum, Norway. WNE group is a part of the Wilhelmsen group
account, which is available at www.wilhelmsen.com.

NorSea Group

NorSea Group provides supply bases and integrated logistics solution to the offshore industry. In June 2022,
WNE acquired additional 24% of the shares in NorSea Group, increasing the ownership from 75,2% fo
98,96%

Total income for NorSea Group was USD 300 million in 2022, compared to USD 271 miflion in 2021. The
growth in income is due to increased offshore supply bases activities.

Edda Wind ASA

Edda Wind ASA, listed on the Oslo stock exchange, provides service operation vessels and high-quality
service to the global offshore wind industry.

Total income for Edda Wind ASA was EUR 28 million in 2022, compared to EUR 24 million in 2021. The
increase is due to an increase in operational days on hired-in frontrunner Edda Fjord, as well as a
compensation received from Colombo Dockyard PLC under an agreement entered into for the cancellation
of two newbuilds.

Reach Subsea ASA

In February 2022, the company participated in a private placement in Reach Subsea ASA, subscribing to
44 126 587 new shares at a nominal value of NOK 4 per share, for a total consideration of NOK 149.9 million.
The ownership share in Reach Subsea ASA post transaction is 20.5 %. Reach Subsea, listed on the Oslo
Stock Exchange, offers subsea services as a subcontractor to energy clients, with its head office in
Haugesund, Norway. As part of the agreement, Wilhelmsen New Energy received warrants for the
subscription of additional 44 million shares for a nominal value of NOK 4 per share. The private placement
and the issue of warrants was approved by an extraordinary general assembly in Reach Subsea ASA on 15
March 2022. The warrants may be exercised at any given time from the granting of the warrants on 15 March
2022 until 15 March 2025. Per year-end 2022, the warrants are accounted for a non-current asset with a fair
value of NOK 31.1 million, with unrealised fair value gain being reported through profit and loss.
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Financial investments

For WNE, the value of other financial assets was NOK 113 million by the end of 2022, compared with NOK
71 million by the end of 2021, The change was due to the company’s participation of a private placement in
Nordic Corporate Bank ASA of NOK 8,5 million and in Loke Marine Minerals AS with NOK 12,5 million,
conversion of debt to equity related to the investment in lvaldi group of NOK 5 million and fair value
adjustment related to the investment in Nordic Corporate Bank ASA of NOK 15 million.

Net financial income for the group from other financial assets were a loss of NOK 38 million in 2022, with
dividend income from group companies of NOK 257 million.

Other investments and activities

lvaldi Group Inc.

Ivaldi leverages cutting edge additive manufacturing and metal fabrication solutions to provide in-port parts
by using 3D printing on demand services for the maritime and offshore industries. WNE holds 13,95% of the
shares in the Ivaldi Group.

Dolittle AS
The company creates new architecture and frameworks for digital product building. WNE holds 46% of the
shares in Dolittle.

Massterly AS

The company created a joint venture with Kongsberg gruppen called Massterly. Massterly is an autonomous
shipping company that aims to establish infrastructure and services to design and operate vessels, as well
as advanced [ogistics solutions associated with maritime autonomous operations. WNE holds 50% of the
shares in Massterly.

2. Financial summary

The net profit for the year 2022 was NOK 287.8 million {profit of NOK 31.0 million in 2021). This reflects
operating expenses, dividends and other financials gain and expenses.

The board of directors does not know of any significant issues that are not included in the annual accounts,
Beyond this annual report, no incidents that in the opinion of the board influence on the annual accounts
have occurred after year—end See outlock and note fo annual account.

Pursuant to section 4, sub-section 5, confer section 3, sub-section 3a of the Norwegian Accounting Act, it is
hereby confirmed that the annual accounts have heen prepared under the assumption that the enterprise is
a going concern and that the conditions are present.

3. Risk management

WNE's main risk is related to the net asset value of its investments. The risk is continucusly monitored by
the hoard and management.

The shares in Qube held by the company’s subsidiary WWHMI are listed on ASX, and subject to daily
fluctuation in value.

The company's revenues and balance sheet items are nominated in NOK, which is the company’s functional
currency. The main currency exposure is related to the NOK value of investments in Australian Dollar (AUD),
through WWHIM. The company is presently not hedging the currency exposure.
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The liquidity and solidity of the company is satisfactory,

4. Health, environment and security

During 2022, WNE group activities primarily consisted of shareholdings in NSG, Edda Wind ASA, Reach
Subsea ASA and financial investments held by WWHIM. The company ownerships of NSG, Edda Wind ASA
and WWHIM shares does not in itself cause any harm to the natural environment.

5. Organisation and people development

In 2022 and as per 31 December 2022, the company had five employess. In additional to own employees,
the company purchases management services from parent company Wilh.Wilhelmsen Holding ASA, and
accounting services from Wilhelmsen Global Business Services AS. The board is unaware of any material
issues concerning work related issues nor is it aware of any material alleged violations stemming from the
SLAs between Wilhelmsen and WNE.

No job-related accidents involving employees were reported in the period.

An employee engagement survey is conducted each year, and the overall score on employee engagement
for the company was satisfactory. The company has a clear policy stating that men and women have equal
opportunities. Harassment and discrimination based on race, gender or similar grounds, or other behaviour
that may be perceived as threatening or degrading, will not be accepted. The company is working actively
towards enforcing the purpose of the Anti-Discrimination Act.

There are no employees in WNE working part time.

6. Directors’ and officers’ liability insurance

Directors and Officers Liability Insurance (D&O) is for the 2022 accounting year placed with AIG, AXA XL,
Risk Point and If. The Insured names With. Witheimsen Holding ASA and includes any subsidiaries world-
wide not excluded in the policy, including NAL. The D&O insurance provides financial protection for the
directors and officers of a company in the event that they are being sued in conjunction with the performance
of their duties as they relate to the company. The insurance comprises the directors’ and officers' personal
legal liabilities, including defence, and legal costs. The cover also includes employees in managerial
positicns or employees who become named in a claim or investigation or is named co-defendant.

7. Corporate governance

WNE’s goverhance is following the guidelines of Wilhelmsen. Withelmsen observes the Norwegian Code of
Practice for Corporate Governance. Adherence to the code is based on a "comply or explain” principle.

8. AHocation of profit and dividend

The hoard proposes that the year's profit of NOK 267.8 million is allocated as follows:

Transferred from/{to} other equity NOK (264.6 million)
Group contribution NOK (3.2 million
Total NOK 267.8 million

WNE's retained earnings as per 31 December 2022 was NOK 2 516 million
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9. Outlook
NorSea Group, where WNE has a 88.96% shareholding, is mainly exposed to the Norwegian and Danish
energy indusfry. Activity in the industry have remained solid during the year, partly due to government

stimulus. Income from supply base real estate properties will continue te be an important contributor, while
activity within offshore wind is expected to gradually jncrease.

Lysaker, 30 May 2023

Wilhelmsen New Energy AS

tgtian Berg Anlaug Chr.Habrbye
Board member Board member
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income statement | wILHELMSEN NEW ENERGY AS

NOK Nale 2022 2021
Income .

Dividand from subs!darles and associales 1 256 993 446 50030 453
Other income 1 244 164 -
Total income 257 237 610 50 030 453

Operating expenses

Payroll expenses 2 (10982 976) {1276 078)
Other operating expenses 2 (23 964 006) {7322 972)
Total operating expenses {34 946 982) {8 599 050}
Operating profit {loss) 222 290 827 41 431 404

Financial income and expenses

interest incoma 702915 424
Interest income from group companies 4 803 658 5 906 861
Interest expenses -
Financlal expenses to group companies {2768 673) {5358 360)
Other financial fems B4 272 187 {5 389 554)
Impairment of financial asset (21 200 000) {4 500 00Q)
Currency gainf(loss) 2085 351 {4 299 903)
Net financial incomel{expenses) 37 895 408 {12 640 432)
Profit before tax 260 186 036 28 790 972
Tax income/({expense) 3 7649 197 2241 807
Profit for the year 267 835 232 31032779

Transfers and allocations

From/ (to} equily 4 (284 612 878) (37 105 234)
Group contribution 4 {3 222 356) 6072 455
Total transfers and allocations (267 835 232) {31 032 779)

Comprehensive income
Profit for the year 267 835 232 31032779

Itemns that will may be reclassified to the income statement
Other comprehiensive Income, net of tax
Tatal comprehensive income for the year 267 8356 232 31032779

Total comprehensive Income attributable to:
Owners of the parent 267 835 232 31032 779
Total comprehensive Income for the year 267 835 232 31032779
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Balance sheet | wiLHELMSEN NEW ENERGY AS

NOK Nate 31.12,2022 31.12.2021
Assets

Non current assets

Deferred {ax assel 3 8734 370 176 304
Other non-current assels 1 113 248 835 71309 485
Investments in subsidiaries 1 2 355 861 680 1847 382851
Investment In assoclate 1 696 280 396 633 212623
Loan to subsidtary and assoclates 5 22 443 989 92 642 669
Option Norsea group AS 1 - 13 100 000
Warranis Reach Subsea ASA 1 31117 110 -
Tofal non current assets 3 227 395 389 2 557 823632
Current assets
Public duties receivables 280 708 21322
Current inlercompany recelvables 5.6 20 966 611 26 610 461
Other current assels 49 595 137 742
Cash and cash equivalents - -
Total current assets 21296 914 26 769 525
Total assets 3 248 692 294 2 584 593 158
Equity and liabilities
Equity
Share capital 4 720000 000 600 000 000
Retained earnings 4 2516 363 262 1971750385
Total equlty 3 238 363 262 2 571 750 385
Current liabilities
Gurrent llabilitles 10 884 507 18486 073
Current intercompany payables 6 1444 524 10 996 700
Total current liabiiities 123729 032 12842773
Total 1lab)lltles 12 329 032 12 842773
Total equity and liabliltles 3248 892 204 2 584 593 168
Lysaker, 30 May 2023
’
/sl Clistian Berg s/ Antaug Haajby)
Board Membsr Board mam
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Cash flow statement | wiLHELMSEN NEW ENERGY AS

NOK Note 2022 2021
Cash flow from cperating activities

Preiit before tax 260 186 0356 28790972

Financial (income)/expenses {37 895 408) 12640 432

Dividend recelved from subsldarles and asseclales 1 {256 993 446) (50 030 453)
Change in working capital 8 504 470 1828 572
Net cash provided by operating activities {25 198 248) {6 769 477}
Cash flow from investing activities

Investment In subsidiaries and associates 1 (662 155 902) (334 833 704)
Proceeds from sale of subsidiarles and associates 1 10 000 000 60 000
Net dividends and group contiibution 4 244 788 528 76383131

l.oan granted 1o subsidiarles and assoclates 5 56 663 930 {23 518 907)
Investment shares and option 1 (21 986 295) {27 399 780}
Interests recefved 5506 572 6 807 385

Nel change In cash pool 6 {8935 164) -
Net cash flow used In Investing activitles {374 118 334) (303 401 874)
Gash flow from financing activities

Loan from parent company and converted to equity 4 400000 QOQ 320 000 000

Other financial items 2085 351 {4 289 803)
interest paid {2768 673} {5 528 746)
Net cash flow from financing activities 399 316 679 310 171 361

Net Increase In cash and cash equivalents (V)] 0
Cash and cash equivalenis as of 01.01 0 -
Cash and cash equivalents as of 31.12 0 ]

The company has bank accounts in NOK, AUD and USD. The cash flow effect from revaluation of cash and cash equivalents Is

Included In net cash flow provided by operating activities.
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Accounting policies | WILHELMSEN NEW ENERGY AS

General information

The company was established 24 May 2011, and there was issued total of 2 400 shares to Wilh. Witheimsen Holding ASA.

The company has appllad the simpifficalion in section 3 related te accounting for dividends, group conlributions and the use of the cost method for associates.
The annual sccount has been prepared and presenied In accordance with simplified IFRS approved by Ministry of Finance 10 December 2019,

The functional and presentational eurrency is NOK,

In 2021, tha company changed iis name from Wilih, Wihelmsen Holding invest AS to Wilhelmsen New Energy AS.

[ and of assets and

Assels Intended for permanent ownership or use are classified as non current assets. Olher assets are classified as current assets, Recelvables that are to be
repaid within one year are classified as current assets, Analogous crileria's are appiled when classifylng cuirent and non current fiabilities.

Non current assets ara stated at historical cost, but are written down to falr value if the decrease In valus is not temparary.
Non current assets with limited ical litetimes are dep: d. Non current lfabilities are valued in nominal terms at the time of
eslablishment. Non current liabllities are not reassessed lo fair value as a consequence of change In interest.

Current assets are valued at the tower of acquisilion cost and fair value. Current liabililies are recognised In the balance sheel at nominal value recelved at the
time of establishmant.

Foreign currency

Transactions in foreign cumrencles are initially recorded in the functional currency by applying the rate of axchange as of the Iransaction. Monetary assets and
lizbilitfes denominated In forelgn currencias are transtated into the functional aurrenay at the rata of the exchange at the balance sheet date. The realised and
unrealised currency gains (losses} are included in financial income {expensa).

Tax

The tax charge in the Income statementincludes both payable taxes for ihe period and changes In deferred tax: Deferred tax Is calculated at relevant tax rales
on the basis of the lemporary differences which exist between accounting and tax values, and any carry fonward losses for tax purposes al the year-end. Tax
enhancing or tax reducing temporary differences, which are reversed or may be reversed [n the same perlod, have been efiminated, The disclosure of deferred
tax hanefits on nat fax raducing differences which hava not been efiminated, and carry forward (osses, is hased on estimatad future earnings. Deferted tax and
tax benefits which may be shown In the balance sheet are presented net.

Tax reduction on group contributions given and tax on group conlifbution recaivad, booksd as a reduction of cost price or taken directly fo equity, are booked
directly against tax in the balance sheet (offset against payable laxas if the group contribution has affected payable taxes, and offset against deferred laxes if
the group contribution has affected deferred taxes).

Deferred tax s reflected at nominal value,

Receivables

The company doss not have any accounts recelvables.

Other receivables, both current and long term, are recognised at lhe lower of nominal and net realisable value. Nel realisable value is the present value of
estimated fulure paymenits. When the effect of a write-down is insignificant for accounting purpeses this is, howevar, not carried oul.

Loans

Leans are recognised at falr value when the proceeds are recelved, net of ransaction costs. In subsequent periods, loans are stated at amorlised cost using
1he effective yield method. Any difference betwean proceeds {net of transaction costs} and the redemption valua is recognised in the income slatement over
ihe term of the loan.

Investments in associated and other group companles and dividend

Shares in subsidiaries and assoclates are racognised at acquisilion cost.
Dividends frem subsidiarles and ara ized when the st 's right te recelve payment [s established.
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Notes | WiLHELMSEN NEW ENERGY AS

Note 1 | INVESTMENTS IN SUBSIDIARIES, ASSOCIATES AND OTHER

NOK

Business office Voling- 2022 2021
Company Country /ownership share Baok valua Book value
Investment In subsidlary
Wih. Wilhelmsen Holding lnvest Malta Limited Valelta, Malta 100.0% 732 579 348 732 579348
NorSea Group AS Stavanger, Norway 99.0 % 1604 567 050 1092 447 921
RaaLabs AS Qslo, Norway 100.0 % 5325282 9325282
Strandvaien 20 Hylle 1 AS Qslo, Norway 0.0% - -
Strandvelen 20 Hylle 2 AS "Oslo, Norway 0.0% - -
Strandveien 20 Hylle 3 AS QOslo, Norway 0.0% - -
Topeka Holding AS Oslo, Norway 100.0 % 13030000 13 030 000
‘Wilhelmsen Wind Carriers AS Oslo, Norway 100.0 % 30 000 -
Venlyr Synergles AS QOslo, Norway 100.8 % 30000 -
Total investment In subskdlary 2 366 661 680 1847 382 §61

* The companies changsd name after baing transferred from Withelmsen New Energy AS

Investments in associate and Joint venture

Masstarly AS Oslo, Norway 50.0 % 26 550 000 14 025 000
Dalitile AS QOslo, Norway 46.0 % 5000 000 5000 000
Edda Wind ASA Haugeswund, Norway 257 % 514 187 623 514 187823
Reach Subsea ASA Haugesund, Norway 205% 149911343 -
Raa Investments AS QOslo, Norway 30.0% 640 430 -
Total In 696 269 396 533 212623

Other non current assets
San Leandro,

Ivaldi Group CA, USA 13.95% 5923 390 1008625
Nordic Corperate Bank AGA Oslo, Norway 9,49 % 73 875 450 49 044 860
Loke Marine Minsrals AS Stavager, Norway S.00% 33740 995 21250000
Total ather non current assets 113 248 835 71 309 485

ln February 2022, the company panlicipated in a private placement in Reach Subsea ASA, subscribing to 44 126 567 new shares at a nominal value of NOK 4
per share, for a total consideration of NOX 148.9 milllon. The ownership share In Reach Subsea ASA post transaction Is 20.5 %. Reach Subsea, lisled on the
Oslo Sleck Exchange, offers subsea services as a subcontractor to energy cants, with its head office In Haugesund, Norway. As part of the agreement,
Wilhelmsen New Energy received warrants for the subscription of additiona! 44 millon shares for a nominal value of NOK 4 per share. The private placement
and the Issue of warranlts was app by an ary general bly in Reach Subsea ASA on 15 March 2022, The warrants may be exerclised at
any given lime from the granting of the warrants on 15 March 2022 until 15 March 2025, Per year-end 2022, the warranls are accounted for a nen-current
assel with a fair vatue of NOK 31.1 million, with unrealised falr value gain being reported through profit and foss.

In April 2022, the company parlicipated in & capial injection in Massterly, with the company Injecting NOK 12.5 milllon. The ownership stake was unchanged
afler the injection.

In June 2022, the company exercised the option refated to acquisition of additional shares In the NorSea group, Increasing the ownership with 24%, from 75%
10 89%. The lotal consideration amounted to NOK 500 milllon, with the increase in cost price also Including the fair value of the option, ameunt to NOK 13
million at the time of axercise.

In December 2022 the company participated in a private placement in Nardic Corporate Bank ASA ("NCB"}, subscribing 10 63,242 new shares at a naminal
value of NOK 150 per share, for & {otal consideration of NOK 9.5 millien. The ownership share of ownership of NCB post {ransaction s 8.96 %.

In December 20232, the company converted the loan towards Ivaldi Group of NOK 4.9 million to equity. The ownership stake was unchanged after the debt
convarsion
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Notes | WiLHELMSEN NEW ENERGY AS
Cont. Note 1 | INVESTMENTS IN SUBSIDIARIES, ASSOCIATES AND OTHER

In April 2021 the subsidiary Strandveien 20 Hylle & AS was renamed Tapeka Holding AS. Topaka Holding AS acquired tha shares [n Topaka Nattruten AS, a
company daveloping high fraquency shipping routes on the Norwegian wast coast using hydragen powered vessals.

In August 2021 The company acquired a 9 % share in Loke Marine Minarals AS ("Loke Minerais™), with NerSea Indusirial Holdings (also a part of the Wilh,
Wilheimsen Holding ASA Group) also acquiring 8 % of Loke Minerals. Loke Minerals is working with solutions for exploration and extraction of marine
minerals.

(n October 2021 the company's shares in Denholm Wilheimsen Limited was transferred to Withelmsen Maritime Services AS, a wholly owned subsidlary of
Wilh. Withelmsen Helding ASA. The shere was transferred as conlribution in kind at booked value.

(1 November 2021 a sharashoider loan of NOK 131.2 miliion to Edda Wind AS was converted to equity In Edda Wind AS and at same time Edda Wind (now
ASA) was lisled on Oslo Bers, ralsing NOK 958 million in gross proceeds, The company did not subscribe to additionat shares in Edda Wind ASA, and retains
an ownership share of 25,66 % post IPO.

| December 2021 the company participated In a private placement In Nordic Corporate Bank ASA {"NCB"), subscribing to 43,927 new shares at a nominat
value of NOK 140 per share, for a lotal consideration of NOK 6.1 millon. The ownership share of ownership of NCB post transaction Is 9.49 %.

Yoting-

NOK fownership share 2022 2021
Summary financlal Informatlon - according to the 's ip in
Equity
Edda Wind ASA 257 % 495 539 450 473730 881
Masstarly AS 50.0 % 11674302 5043 841
Daolitlle AS 48.0 % 2082948 (5768 597}
Reach Subsea ASA 20.5 % 118 785610 -
Total equity 628 082 309 473 006 106
Share of profit
Edda Wind ASA 257 % 5016 848 5783676
Massterly AS 50.0 % {5 824 540) (2684 671)
Dolittte AS 48.0 % {9 151 408) (2652 401)
Reach Subsea ASA 205% 14787 925 -
Total share of profit/{loss) 4 768 828 445 605
NOK 2022 2021
Company

from y and
wilh. Wilhelmsen Helding Invest Malta Limited 224 323 595 25192784
NorSes Group AS 24 367 069 24 367 069
Denhotm UK - 470600
Reach Subsea ASA 8 302 782 -
Totat dividend recelved 286 993 446 50 030 453
Note 2 | OTHER OPERATING EXPENSES
Employes benefits and of senior
NOK 2022 2021
Pay 100336810 907 550
Payroll tax 579 444 157 370
Pension cosl 357 332 116789
Other remuneration 12590 1369
Total employee benefits 10 982 976 1276 078

The company had 5 employees at year end 2022 {2021: one employee).

The company has a defined centribulion plan in accerdance with statutory requirements

The companys CEQ is employed by Wilh. Wilhelsen Holding ASA, frorm which Wilhelmsen New Energy is invaleed based on services provided, The
compensation (salary, bonus and pension) to execufive 1s described in the Wilh Wilhetmsen Helding ASA R tion report avaitable on wi 1.e6m

Expensed auditors fee {(excluding VAT)

NOK 2022 2021
Statutory audit 42 870 50260
Other assistance 21 500 21 800
Total audit fee 84 370 72180
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Note 3 [7ax
NOK 2022 2021
of tax
Payable tax - -
Changes In deferred tax {7 649 197) (2 241 807)
Tax on ordinary result (7 649 197) {2 241 807}
Payable tax on current year's net result
Profit bafore tax 260 186 035 28790972
Permanent differences (284 697 684) (38 981 005)
Change prior year tax ioss carry forward related to 2014 - 2016 group contribution {10 257 427) -
Taxable result {34 769 076) {10 190 033)
ax |0ss carried forward 34769078 10190 033
_Taxable resylt - -
2022 2021
Galculation of deferred tax
Accumulated tax losses carrled forward 39701 682 36411 488
Deferred tax 22% 8734 370 8010627
Change in deferred tax 2014-2016 group contribution (6844 223)
Allowance deferred tax (980 000}
Deferred tax assets 8734370 176 304
Note 4 | Equity
NOK Share capital Relained earnings Tolal equity
Gurrent year's change in equity .
Equity 31.12.2021 600 000 000 1971 750 383 2571 750 385
Current year's result 287 835 232 267 835 232
Group contribution previous years (2014-2016) (3222 358) (3 222 356)
Convertlon of dsbt to equity 420 000 000 280000000 400 000 000
Equity 31.12.2022 720 Q00 800 2 616 363 269 3 236 363 262
Share capitat Retained sarmings Tolal equity
2021 change In equity
Equity 31.12.2020 480 000 000 1734645 148 2214 645 151
Current year's result 31032778 31032779
Group contribution previous years (20§4-2016) 18 508 455 18 508 455
Convertion of debt o aquity 120 000 000 260000000 320 000 00G
Conlribution in kind, shares in Denholm Wil Limited {12 436 000) €12 436 000)
Equity 31.12.2021 600 Q00 000 1971760 383 2 571760 388
The cempany's shareholder
shares Mominal value  Total share valus
Wilh. Withelmsen Helding ASA Norge 2 400 250 000 720 000 000

Each share confers the same rights in the company.

The annual report for the consolidated With. Wilhelmsen Holding group is available at wavw.wilhelmsen.com
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Note 5 | LOAN TO SUBSIDIARIES AND ASSOCIATES

2022 2021
Company Book vahie Book valug
Non-current loan to subsidiary and associates
NorSea Group AS - 83475228
Dolitlle AS* 500 000 4072690
Topeka Holding AS 12 559 989 5084 745
Raa Invesiments AS 9384 000 -
Non-current loan to iary and associat 22 443 809 92 642 669
*During 2022, mast of the non-currenl loan recaivable towards Dolille was forglven, with NOK 500 000 outstanding per year-end 2022,
Current loan to subsidlary and assoclates
MorSea Group AS - 10833 333
Ivald| Lid converlible loan* - 4913785
Dolittie AS 1168 083 -
Cuirent loan to y and 1168 083 15747 093
*In December 2022, the loan towards Ivaldi Lid. Was converted to equity, see nole 2 for mere information.
Book value equals markel value.
Loans to group panies and i are fo markel terms,
Note 6 | PAYABLES, RECEIVABLES AND CURRENT LOAN GROUP COMPANIES
NOIC 2022 2021
Wilh. Wilhelmsan Holding ASA - cash posi payable - -
Payables lo group comparnies 1 444 524 786 700
Graup contribution Topeka Holding AS - 8000 000
Group contribution Lora 0T AS - 2210 000
Total current infercompany pavables 1444 824 10 996 700
Wilh. Wikhelmsen Holding ASA - cash poal receivables 19798 528 10 863 363
Dalittle AS 1168083 -
NorSea Group AS - 10833 333
lvaldi Lid converfible loan - 4813 785
Total current | p receivahles 20 986 611 26 610 461
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Note 7 | FINANGIAL RISK

Financial instruments by category

Leans and
Assets recelvables Cther Tolal
Other non current assets 22 443 989 22 443 989
Other surent assets 20 966 611 20 966 611
‘Warrants Reach Subsea ASA 3117119 31117 110
Assets at 31,12.2022 43 410 600 3117110 74 627 710
Other financial
fiablities at
Liabifities amortised cost Total
Curant liabililies 10 884 507 10 884 507
Current liablities intercompany 1444 524 1444 524
Llabllities 31.12.2022 12 328 032 12 329 032
Loans and
Assels receivables Other Total
Qther non current assels 92 642 669 92 642 669
Other current assets 28 810 461 26 610 461
QOption NorSea group AS 13 100 000 13 100 000
Assets at 31,12,2021 119 263130 13 109 000 132 353 130
Other financlal
liabilitles at
Liablities amortised cost Total
Curant liabilitias 1848073 1848 073
Current liablitiss Intercompany 10996 700 10996 700
L 31.12.2021 12842773 12842 773

The derivative Is level 3, as the input Is nol based on observable market data.

The company’s activitias potentially exposa it te a variely of financial risks: market risk {inciuding currency sk, cash flow and fair value interest rate risk),
credit risk and liquidily risk. The company’s overall fisk management focuses on the unpradictability of financial markets and seeks lo minimise potantlal
adverse effects on the company's financial performance. The parent company's Board of Direclers provides principles for everall group risk management, as
well as policies covering risks referred to above and specific areas slch as investment of excess liquidity. The company did not make use of darivative
financial Instrumants to hedgs ceriain risk exposuras during the current financial period.

Note 8 | EVENTS AFTER THE BALANCE SHEET DATE

in March 2023, the company participated in a private placement in Reach Subsea ASA, subscribing to 6 010 089 new shares at a nominat value of NOK 4.25
per share, for a total conslderation of NOK 25,5 million. The owrership share i Reach Subsea ASA post ransaction Is 20.41 %.

in March 2023, the company {ransferred its shareholding in Nordice Corporate Bank ASA to its parent With. Withelmsen Holding ASA through an inlerim
dividend, amountlng to NOK 73 §75 450 , The company does not hold any shares in Nordle Corporate Bank ASA after the dividend distribution,
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To the General Meeting of Wilhelmsen New Energy AS

Independent Auditor’s Report

Opinion
We have audited the financial statements of Wilhelmsen New Energy AS (the Company), which
comprise the balance sheet as at 31 December 2022, the income statement, statement of

comprehensive income and statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion

e the financial statements comply with applicable statutory requirements, and

e the financial statements give a true and fair view of the financial position of the Company as at
31 December 2022, 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). Qur
responsibilities under those standards are further described in the Audifor’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 International
Independence Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other Information

The Board of Directors and the Managing Director (management) are responsible for the information
in the Board of Directors’ report and the other information accompanying the financial statements. The
other information comprises information in the annual report, but does not include the financial
statements and our auditor’s report thereon. Qur opinion on the financial statements does not cover
the information in the Board of Directors’ report nor the other information accompanying the financial
statements.

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

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

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

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Sentrum, NO-0106 Oslo
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsfarerselskap
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Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with 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 error.

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.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reascnable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements reference
is made to: https://revisorforeningen.nofrevisjonsberetninger

Oslo, 30 May 2023
PricewaterhouseCoopers AS

Thomas Fraurud
State Authorised Public Accountant
(This document is signed electronically)

2712
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] Saksbehandler Deres dato Var dato
S katted1 re ktO ratet Rune Tystad 08.01.2013 04.02.2013
Telefon Deres referanse Var referanse
977 59 464 2013/37436

WILH. WILHELMSEN HOLDING INVEST AS
Postboks 33
1324 LYSAKER

Dispensasjon fra kravet om utarbeidelse av arsregnskap og arsbheretning pa
norsk sprak for Wilh. Wilhelmsen Holding Invest AS, org.nr. 896 616 692

Vi viser til deres brev av 8. januar 2013 hvor dere sgker om dispensasjon fra kravet til 4 utarbeide
drsregnskap og arsberetning pé norsk sprik for Wilh. Wilhelmsen Holding Invest AS.

Skattedirektoratet gir p4 bakgrunn av en konkret helhetsvurdering Wilh, Wilhelmsen Holding Invest
AS dispensasjon fra kravet til & utarbeide &rsregnskap og Arsberetning pé norsk sprik, jf.
regnskapsloven § 3-4 tredje ledd.

Dispensasjonen forutsetter at det benyttes engelsk sprak ved utarbeidelsen av drsregnskapet og
arsberetningen, og at gvrige opplysninger som vedtaket baserer seg pa, heller ikke endres vesentlig.

Bakgrunn

Wilh. Wilthelmsen Holding Invest AS er et investeringsselskap hvor den vesentligste investeringen
er pd Malta. Selskapet har ingen ansatte men forvaltes gjennom management avtale med
morselskapet Wilh. Wilhelmsen Holding ASA. Rapportering knyttet til finansiering av selskapet
skjer til finansinstitusjonene pa engelsk og basert p4 konsernets kvartalspresentasjoner til markedet.
Morselskapet Wilh. Wilhelmsen Holding ASA er innvilget dispensasjon fra kravet om norsk sprak i
arsregnskapet fra og med regnskapsaret 2010.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal arsregnskapet og arsberetningen vzre pa norsk.
Departementet kan ved forskrift eller ved enkeltvedtak bestemme at arsregnskapet og/eller
arsberetningen kan vere pa et annet sprak.

I Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt folgende om
regnskapslovens formal, jf. pkt. 1.1:

Regjeringen har som siktemal at regnskapsioven skal bidra 1il informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av a vite hvordan
Joretaket drives, feks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pa aksjer er en
Jforutsetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper

Postadresse Beseksadresse: Sentralbord
Postboks 9200 Granland Se www.skatteataten.no 800 80 000
0134 Oslo Org.nr: 996250318 Telefaks

For efekironisk henvendelse se www.skatteetaten.no 22 17 08 60
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vil ogsd gjore det vanskeligere for markedsdeltakere a ta ut spekulasjonsgevinster med basis
i skjevt fordelr informasjon.

Det fremgér saledes at et av hovedformélene 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 Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide arsregnskap og/eller drsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Som nevnt ovenfor er det srlig hensynet til brukerne av regnskapsinformasjon som skal vurderes
ved en dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt vekt pa at det
vesentligste av selskapets virksomhet foregér i utlandet. Videre er det vektlagt at eierkretsen er
begrenset og at selskapets morselskap har tillatelse til 4 utarbeide &rsregnskapet pd engelsk.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen
/

-‘Téast(é;in Kin%%ﬁ&gn&

seniorrddgiver

Rettsavdelingen, foretaksskatt 4 —_—

Skattedirektoratet @'W I "j"\’z
Rune Tystad
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