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ARSREGNSKAPET FOR REGNSKAPSARET 2021 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettel se av arsregnskapet:

Grunnlag for avgivelse
Ar 2021: Arsregnskapet er elektronisk innlevert

916 544 863

Ansvarlig selskap, delt ansvar
NORDIC WIND POWER DA
c/o Proxima ScandinaviaAS
Maridalsveien 91

0461 OSLO

01.01.2021 - 31.12.2021

Nei

Ja
Forenklet IFRS

Olav Ellestad
03.05.2022

Ar 2020: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2021

Det er ikke krav til at &rsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gverste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet for innsending av

arsregnskapet via Altinn, og ved at det bekreftes at &rsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 03.08.2023
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Resultatregnskap

Belgp i: EUR Note 2021 2020
RESULTATREGNSKAP

Inntekter

Other operating income 11 52 009 316 31883115
Sum inntekter 52 009 316 31883115
Kostnader

Other operating expenses 11,15 48 912 956 28 065 159
Sum kostnader 48 912 956 28 065 159
Driftsresultat 3096 360 3817956

Finansinntekter og finanskostnader

Finance income 12 1139911 955 477
Shareo

Share of net profit/loss from joint ventures 4602 622 0
Sum finansinntekter 5742 533 955 477
Finance cost 12 8 000 449 9677 222
Share of net profit/loss from joint ventures 9 0 871220
Sum finanskostnader 8 000 449 10 548 442
Netto finans -2 257 916 -9 592 965
Ordineert resultat far skattekostnad 838 444 -5 775 009
Ordineert resultat etter skattekostnad 838 444 -5 775009
Arsresultat 838 444 -5775009
Hedge reserve 4.6 10 478 470 -5 827 440
Trandation reserve 49 22 538 436 -19074 224
Sum resultatkomponenter for IFRS-foretak 33016 906 -24 901 664
Totalresultat 33855350 -30 676 673

Overfaringer og disponeringer
Overferinger til/fraannen egenkapital 33855350 -30676 673
Sum overferinger og disponeringer 33855350 -30676 673
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Resultatregnskap

Belgp i: EUR Note 2021 2020
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Balanse

Belgp i: EUR Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Finansielle anleggsmidler

Investment in associate and ventures 9 494 165 782 447 466 376
Other financia assets 13 10 546 811 9 684 685
Sum finansielle anleggsmidler 504 712 593 457 151 061
Sum anleggsmidler 504 712 593 457 151 061
Omlgpsmidler

Varer

Fordringer

Accounts receivable 3418569 2926 153
Other short-term receivables 4171649 0
Sum fordringer 7590 218 2926 153
I nvesteringer

Prepaid expences 21 607 209 485
Sum investeringer 21 607 209 485
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 3 25198 727 39 069 737
Sum bankinnskudd, kontanter og lignende 25198 727 39 069 737
Sum omlgpsmidler 32810552 42 205 375
SUM EIENDELER 537 523 145 499 356 436
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital
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Balanse

Belgp i: EUR Note 2021 2020
Issued capital 286 558 193 286 558 193
Retained earnings -27 221 886 -61 077 236
Sum innskutt egenkapital 259 336 307 225 480 957
Sum egenkapital 259 336 307 225 480 957
Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 14 221 666 667 228 000 000
Derivatives 6,7,13 14 533 338 25011 807
Sum annen langsiktig gjeld 236 200 005 253 011 807
Sum langsiktig gjeld 236 200 005 253011 807
Kortsiktig gjeld

Leverandargjeld 6 236 963 4 399 960
Other liabilities 9 35749871 16 463 712
Sum kortsiktig gjeld 41 986 834 20863 672
Sum gjeld 278 186 839 273 875 479
SUM EGENKAPITAL OG GJELD 537 523 146 499 356 436
03.08.2023 kil 22:31 Brgnngysundregistrene Side 4 av 36
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2021 - GENERELL INFORMASJON

Journalnummer : 2022 846709
Enheten
Organisasjonsnummer : 916 544 863
Organisasjonsform: Ansvarlig selskap, delt ansvar
Foretaksnavn: NORDIC WIND POWER DA
Forretningsadresse: c/o Proxima Scandinavia AS
Maridalsveien 91
0461 OSLO
Regnskapsar
Arsregnskapets pericde: 01.01.2021 - 31.12.2021
Konsern
Morselskap i konsern: Nei
Regnskapsregler
Regler for sma foretak benyttet: Ja
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet: Forenklet IFRS

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet: Olav Ellestad
Dato for fastsettelse av Arsregnskapet: 03.05.2022

Grunnlag for avgivelse
Ar 2021: Arsregnskap er elektronisk innlevert.
Ar 2020: Tall er hentet fra elektronisk innlevert arsregnskap fra 2021.

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret
er undertegnet. Kontrollen pa at dette er utfert ligger hos revisor/enhetens
overste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet

for innsending av drsregnskapet via Altinn, og ved at det bekreftes at
drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 11.08.2022

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: 916 544 863
NORDIC WIND PCWER DA

RESULTATREGNSKAP

Belep i: EUR Note 2021 2020
RESULTATREGNSKAP

Inntekter

Other operating income 11 52 009 316 31 883 115
Sum inntekter 52 009 316 31 883 115
Kostnader

Other operating expenses 11,15 48 912 956 28 065 159
Sum kostnader 48 912 956 28 065 159
Driftsresultat 3 096 360 3 817 956

Finansinntekter og

finanskostnader

Finance income 12 1 139 911 955 477

Shareo

Share of net profit/loss

from joint ventures 4 602 622 0

Sum finansinntekter 5 742 533 955 477

Finance cost 12 8 000 449 9 677 222

Share of net profit/loss

from joint ventures 9 0 871 220

Sum finanskosztnader 8 000 449 10 548 442

Netto finans -2 257 916 -9 592 965

Ordinzrt resultat feor

skattekostnad 838 444 -5 775 009

Ordinzrt resultat etter

skattekostnad 838 444 -5 775 009

Arsresultat 838 444 -5 775 009

Hedge reserve 4,6 10 478 470 -5 827 440

Translation reserve 4,9 22 538 436 -19 074 224

Sum resultatkomponenter

for IFRS-foretak 33 016 206 -24 9201 664

Totalresultat 33 855 350 -30 676 673

Overferinger og

disponeringer

Overferinger til/fra

annen egenkapital 33 855 350 -30 676 673

Sum overferinger og

disponeringer 33 855 350 -30 676 673
Utskriftedato 11.08.2022 Organisasjonsny 916 544 863 Side 1 av 3
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Organisasjonznr: 916 544 863
NORDIC WIND PCWER DA

BALANSE

Belep i: EUR Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finanzielle anleggsmidler
Investment in associate

and ventures 9 494 165 782 447 466 376
Other financial assets 13 10 546 811 9 684 685
Sum finansielle

anleggsmidler 504 712 593 457 151 061
Sum anleggsmidler 504 712 593 457 151 061
Omlepsmidler

Varer

Fordringer

Accounts receivable 3 418 569 2 926 153
Other short-term

receivables 4 171 649 0
Sum fordringer 7 590 218 2 826 153
Investeringer

Prepaid expences 21 607 209 485
Sum investeringer 21 607 209 485

Bankinnskudd, kontanter
og lignende

Cash and cash equivalents 3 25 198 727 39 069 737
Sum bankinnskudd,

kontanter og lignende 25 188 727 39 069 737
Sum omlepsmidler 32 810 552 42 205 375
SUM EIENDELER 537 523 145 499 356 436

BALANSE - EGENKAPITAL 0OG

GJELD
Egenkapital
Innskutt egenkapital
Issued capital 286 558 193 286 558 193
Retained earnings -27 221 BB6 -61 077 236
Sum innskutt egenkapital 259 336 307 225 480 957
Sum egenkapital 259 336 307 225 480 957
Gjeld

Utskriftedato 11.08.2022 Organisasjonsny 916 544 863 Side 2 av 3

03.08.2023 kil 22:31 Brgnngysundregistrene Side 7 av 36



== Brgnngysundregistrene Arsregnskap regnskapséret 2021 for 916544863

Langsiktig gjeld
Annen langsiktig gjeld

Gjeld til

kredittinstitusjoner 14 221 666 667 228 000 000
Derivatives 6,7,13 14 533 338 25 011 807
Sum annen langsiktig gjeld 236 200 005 253 011 807
Sum langsiktig gjeld 236 200 005 253 011 807
Kortsiktig gjeld

Leverandergjeld 6 236 963 4 399 960
Other liabilities 9 35 749 871 16 463 712
Sum kortsiktig gjeld 41 986 834 20 863 672
Sum gjeld 278 186 839 273 875 479
SUM EGENKAPITAL OG GJELD 537 523 146 499 356 436

Utskriftedato 11.08.2022 Organisasjonsny 916 544 863 Side 3 av 3

03.08.2023 kil 22:31 Brgnngysundregistrene Side 8 av 36
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Organisasjonznr: 916 544 863
NORDIC WIND PCWER DA

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
1

Regnskapsprinsipper

Comparative information The financial statement includes comparative figures
from 2020. Basis of preparation Noxdic Wind Power's financial statement has
been prepared in accordance with simplified application of international
accounting standards according to section 3-9 of the Norwegian Accounting
Act and regulation on simplified application of international accounting
standards determined by the Ministry of Finance on 3 November 2014. This
implies in general that recognition and measurement follow international
accounting standards (IFRS), and presentation and disclosure are in
accordance with Norwegian Accounting and generally accepted accounting
principles in Norway.

Nete

Antall arsverk i regnskapsaret
0.00

Mer om arsverk og lenn
The company has no employees, and the board is not remunerated

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

Samlet belep - tilknyttet selskap Arets Fiordrets

Samlet belep - foretak i samme konsexrn Arets Fiorarets

03.08.2023 kil 22:31 Brgnngysundregistrene Side 9 av 36
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Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - felles kontrollert wvirksomhet Arets Fjorarets
Pantstillelse Belop
Note
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
Exrverv

Endringer i beholdning av aksjer i lepet av regnskapsiret

Avhendelse

Endringer i beholdning av aksjer i lepet av regnskapsiret

Samvirkeforetak

Vedtektsbestemmelzer/arsmetevedtak/forslag til vedtak om medlemskapskonti

Mer om aksjer

03.08.2023 kil 22:31 Brgnngysundregistrene Side 10 av 36
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109

-3 2021 -AR in EUR

Board of Direcrox's report for 2021
Nordic Wind Power DA

Natare of the busiuess

Nordic Wind Power DA Is a company based in Dzlo, Norway, which holds the participations {n Fozen Vind DA and Roan Vind DA. The company’s
purpase Is ko acquirs, own, cortro! and dispose of partnership shares in Fosen Vind DA, and al! kinds of other business in cannection with this.
Fosen Vind DA and Roan Vind DA hias realized Euvape’s largest onshore wind pawer project in Central-Norway, comprising six wind farms, with a

comblned capacity of 1087 MW,

and fair pi
Gain for the year is EUR 838 444 which consists of a positive ERITDA of 3 096 360 and net finance of -2 257 916. Net other comprebensive
Bain for the year is EUR 33 016 906. This ds to a tota] compreh gain of EUR 33 855 350 in 2021 compared to a loss of EUR 30

676673 In 2020, The torz) net profitls proposed allocated to toxal equity.

Total equity in 2021 is EUR 259 336 307 compared ta EUR 225 480 957 1n.2020. The Increase is due the total comprehensive income for
2021 including hedge and transtation reserve. The Hquidity situation of the company ¥. The company’s cash and cash
equivalents amounts to EUR 25 198 727 in 2021 compared to EUR 39 059 737 in 2020,

‘The board of directors conclude that the company’s annual account for 2021 gives a true pickire of the company’s activitles during the
fimancial year and the economic situation as 2t 31sc Decensber 2021,

Going concern assumption

00 11 October 2021, the Norwvegian Supreme Conrt dectined ta appraise the compensation due o Sami reindeer herders in respectof the
Rean and Storheia wind farms, on the basis that the licensing decision by the Norwegian state for those wind farms violates the Sami reindeer
herders’ right to culiural expression under Norwagian law and Article 27 of the International Covenant on Civil and Polidkeal Rights (JGCPR).
The Court found that the impact the wind farms could have on the reindeers’ winter grazing areas entafled a ciear risk that the Sami groups,
over the long term, will have to significantly raduce the number of reindeers and that this would have z substantively negative effect on their
ability to exercise thek: nomadic culture, uniess satisfactory mitigating mezsures are implemented,

The verdict does notaffect Nordie Wind Posver DA directly as [ affects the underfying assets in Fosen Vind DA and Rean Vind DA, However,
operational charges in these twa companles will affzce the patential distributioss of capital to Nardic Wind Power DA,

Fosen Vind DA and Roan Vind DA have initiated di with the Ministry of P and Energy and with the Sami groups fellawing the
decision. The Ministry has that no i will be taken in relation w the concesston and kas lnitiated a process to
darify whether mitigating imeasures can be found to safeguard the Sami groups” rights under ICCPR art 27, with necessary changes to be made
In the concessions to zchieve this. The Ministry has requested thatthe concessionalres, in dialogue with the Sami groups, prepare a proposal
for an updated impact assessment progran to be carried aut, including updating of the knowledge basls, lmpact on the relndeer herding and
potential mitigating measures bo be assessed further. The proposal was submitted to the Ministry on 31 Jantary 2022,

The company’s fluancial for the year ended 31st Z021 has been prepared ob 2 goitg concetn basis, In sccordance
‘with the sectior 3-3 of the Accountancy Act. The Board of [irectors confirm that Nordic Wind Power DA meets e requirements for
continustion 35 gaing concerm,

Covid-19

The rapid spread of Covid-19 in the world and in Norway, with restrictions impesed by the authorities as partof efforts tolfmit

e spread af the virus, creates major- for in varfous Nardic Wind Power DA assasses bath cusrent

and patential consequences for the company’s operations. Further development of the situation is still very uncertain.

Nordic Wind Power DA has considered that the production of poweratall of the six operating wind farms will be alfected to a limited extent.
However, it may have consequences indirecily thwough the supply of goods and services from abroad.

The constriction of the three remajning wind farms was as planned completed in 2620 and are operational from January 2021,

Intial risk reduction measures by the operator Satlmaft and the company’s largest suppliers have aiready been implemented and
further mezsures are being assessed continuously, Nordic Wind Power DA wili monitor the P update risk
and nieasures in line with the gover X and aswell as with the industry’s practice.

Risk management

The company has a systematic approach far Hquldfky and cash management to seeure recessary capital during the project's construction and
phase. The company's financial risk s carvied out according to agreements and policies adopted by the company.

Nordic Wind Power DA is inanced by paid in capital from the cwners and an external credit facility with SEB. Capital contributions e Fosen

Vind DA are made ln NOK, which represents a foralgr exchange risk.

Risks related to the floating interestrate on the credit facility with SEB is mandged through tnterest rate swap agreaments containing a fixed
Interest rate, The risk of Ructuations In electricty prices s managed through power purchase sgreements with external parties,

Employees and organisation, health and safely
The company has no emplayees, thaugh it hires personnel from external service or in with ke and
aperations of the wind fzrms ia the joint ventures Fosen Vind DA and Roan Yind DA, there have been ne recordable injuries in 2021,

Equality
“Tise Board af Dlrectors consists of two male members and one famale. Equa) treatment is 3 core principle of the Company's recruitment of
Board memlrers 2nd hired personmel. All persons engaged in the company’s basiness, are chasen by and are not discr d by

gender, religion, age, citizenship, social ar ethnic origin, political bellefs, trade union membership or other matters.

03.08.2023 kI 22:31
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248
d -31 et 2021~ All s EUR
Erviroament and citmake
The constructian activity In the jolnt wentuves Rosen Vind DA and Roan vind DA Involves some risk for enviranmenta) impact. These risks are
closely follawed up through the There werana
ineidents tn Fasen Vind DA and Roan Vind Mln 2021, q::ndansnf the wind famls entails imited risk {or enviropmental impart.
Outlook
The investment preject will in 2022 have normal operations on six wind farms: Stocheia, Roan, Har 1
1hra2
Covporats Hespousihility
Nordte Wind Pawer DA k= committe:l to act in a safe, ethical, and socfally leqmnslblc manger. Thecwnpmy supports the global bansitfon
towzrds a law-carbon, climate- Y T Energy
The company has sstablished directors and afficers Hahilily insurance which, within the I‘rlmewurk of the insurance wording, covers the
pessonal Uabllity they may curas drector or chiel tive officer in d with app le law,
Osia, 3. mai 2022
[ el \ij Ak m
Totas Mictmel Soluralis Nipis 2 Wﬂlwn Wolle-Strand
Chairman Board Member Maraging Divector

03.08.2023 kI 22:31
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F £ -31 2021-Al in EURR

Nordic Wind Power DA
Annual financia) report - 1% January ta 31th Decembaer 2021

Finanela) Staterent

. Income statement. 4
. Statement of comprehensive lncome 4
. Balance shest 5
. Statement of changes in equity 7
. Statement of cash flow 8
*  Notesto the financial statement 9

These are the fingncial statements for Nordic Wind Power DA and the Investment in the Jeint ventures Fosen Vind DA and Roan Vind DA. The
Investment fn the jaint venture is presented fn note 9.
‘The financta)l zrep din the company’s fu currency EUR,

Nordlc Wind Power DA s a partuership wlth shared Nability, Incorporated the 1% January 2016 and donticlled i Oslo, Norway.
Itsregistered affice and principal piace of busistess fs:

Nordic Wind Pawer DA

c/fo Proxima Scandigavia AS
Maridalsveien 91

0461 Osko

The fifiaticial stateinents were authortsed for issue by the directors on 3 May 2022, The directors have the
power to amend and reissue the fnancial stetement.

ETE)

03.08.2023 kI 22:31
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489

Fimancial =31 2021 - Al in FUR
Income statemont

Note 1.1-31.32.2021 1.3-31.12,.2020
Gross aperating Incame 1 52009316 31883115
Cperating expenses 11,13 -48912 956 -23 085 159
Finance income 12 1139911 955 477
Finance cast 12 B 000449 ~S 677 222
Share ol netprofit f (lass) from joint ventures 9 4602622 -871220
Profit / loss) for the year 4 838444 -5 775009
Statement of comprehensive inconte
Hedge reserve L7 10478470 5927440
Transiation reserve 49 22 534 436 -19074 224
Net othar comprekensive loss that may be recassified to profit or loss 33016906 24901 664
in subsequent pariods
Total comprehensive income / (loss) for the year 33855350 ~30 676 673
Balance sheet

Note 31122021 31.12.2020
ASSETS
NON-CURRENT ASSETS
Investnents in assaciates and joint venheres 9 494 165 782 447 466376
Other finandial assets 13 10546811 9 6B4 685
Total non-current assets 504 712593 457151061
CURRENT ASSETS
loventory 19 - -
Accounts receivables 3418569 2926153
Derivatives 6713 - -
Prepatd expenses 21607 200 485
Other short-terrn recelvables 4171645 -
Gash and cash equivalents I 25198727 32062737
Total current assets 32810553 42 205 375
TOTAL ASSETS 537 523 147 499356 437

03.08.2023 kI 22:31
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Flaanclil statements - 31 Pecamber 2021 - All amounts in ETR

Ealanice sheet

5(18)

TOTAL BRINTY AND LAERITIES

Hoe F112720%1 31122020
LXABILITIES
_EQorey
Isuted eapieal 4 266558 193 286552193
Betabnad carings + 27221885 61077236
Total equity 259336307 295 460957
NON-CURAENT LIABILITIES
festen nancial medomons 14 221 666667 228000 060
Rertvatives 6713 14533335 25011807
Total som-cogrentliabitfties 235 200 005 253011 807
CURBENT LIABILYTIES
Desivatves - -
Oser liaksllittes 9 35749671 16461712
Trzta papabies 523696 4399860
Tohd cursent Vabittles £1985 835 20883672

Sxt 523 197 499356 437

Chie o ST W

Board fember

Oslo, 3 i 2022

Boand Memiber

03.08.2023 kI 22:31
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Financiat -3 2021 - Alk in EUR

Statement of changes in equity

Asat 01.01.2020

Profll / {loss) for the year
Other camprahensive income
Total comprehensive Income
Issue of partner-capital

Asat 31.12.2028

Asat 01.01.2021

Profit / (loss) for the year
Other comprehensive incotne
Tota) compsehensive income
Issue of pactner capital

Asat31,12.2021

Statement of cash flow

Cash fiow from aperating activives

Profit f (lass) for the year from continaing operatdons
Change La fair value decivatives

Shave of nekprodit from jolntventares

Ehange tn inventory

Other firancia) assets / Carrentassets
CurrentHabfities

Net cash flow from operaling activities

Cash llow from investing aclivities

Cash contribution to Fosen Vind DA
Bistributions from joint ventures

Nez cash cutflow from investing activities

Cash flow from financing activitles

Repaymentof debt to fvancial nstitudon
Debrta financlal Instinrdens
Praceeds lrom [ssue of caphtal - Partners

Net cash How Trom financing activities

Net change Iu cash and cash equivalents

Cash and casl equivalents at the begianing ol the period
Cash and cash equivalents a¢ the end of the period

6(19)
Anributable ta the Partners of the p:
Issued capiat Retained eamings Tatal equity
269558193 30400563 239157 636
~ 5775009 -5 773009
- -24 901 664 -24 901 664
-30 676672 -30 676 673
17000 060 - 17000000
2896558193 -61 077 236 225 480 957
lssued capita]  Retained earnings Total equity
286558193 61077 236 225480957
- 838444 838 444
- 33016906 33016 906
33855350 33855350
286558193 ~27 221 B86 259 336 307
IR A
1131122021 4.5-31.12.2020
B5IB 444 -5 725009
- 17833
-4 602 622 871220
- 259 500
-3 338317 -1 492 740
2 623163 5 284 439
-6479333 -834751
-15 480 000 -98310631
14 421 652 -
-1058348 +98 310 631
-6333 333 -
- 102 600 00D
- 17 000 090
-6 333 333 119 080 000
-13 871014 19854618
39069737 19215117
25198727 39069737

03.08.2023 kI 22:31
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7{is)

Financial =31 2021- Al inEUR

Notes te the financial statement

Notel

Generalinfarmation

Nordle Wind Pawer DA 1s a General parinersiilp with shared liability, vegistered under Norwegien law with reglstration

number 824544863, with [t= reglstorad offica in Oslo. Its country nfincarparation is Norway and Its head office is in Oslo

munfcipality. The company’s purpase is te acquire, evan, rontrel and dispese of partnership shares [n Fosen Vind DA and Roan Vind DA,
and all kinds of other business in connaction with this. Fosen Vind is realising Europe’s largast anghare wind pawer project ity
Ceptral-Norway, comp six wind Farms, with & capacity of 1057 MW.

The company's participants are:

EIP Wind Poives Gentral Norway Bolding SA R.L (SOPARFI}, 7 avanue dit Swing, L-4361 Eschi-sur-Alzette,
Luxembeurg, reg. o, B 202616 with 71,9% (seventy-one Point nine) per cent of the partmership shares),

BKW Notway NWP AS, Munkedamsvelen 59, 0270 Oslo, reg. No 914558069, with 28,1 (bwenty-eight polntone)
per centof the partnership.

The uitinyate patent company’s participants re:

EIP Wind Power Centrat Nonway, SCS
. DKW Energle AG

The Wespan of the Campany is undefined.

Comparative information
The finanrial statement includes comparative Rgures from 2020,

Basis ol prejraration
Nordic Wind Power’s financlal statement bas been din swith siopli i of
accounting standerds according kn section 3-9 of the h ing Act and on an 4 i af
by the Minlstry of Finance on 3 November 2014. This implies In general

that ition and faitaw rds (JFRS), and pe and ! are
in with i i i i) in Norway.
Adoption of rew and revised standards
Nome of the jssued, not yet effective, i dands or di n such standards are expected to have significant effects
for Nardic Wind pawer's finenciak reporting. Further, none of the recently issued IFRS Interpretations Committee 2genda decisions
are expected 1o signif change Nordlc Windp poticles or practice,

y of policles
Relaw is 2 descriytion of the mosthnporiant accounting palices usedin the don of the fnancial

Histarical cost convention
The financial statements have been prepared on a historical cast basis, except for the following:

Financtal assets and labilities (including derfvative Instr ) d at fair value.
Estimates and assumptions
The preparation of the financial statemeent requices the appl P and esti The company based its
and on lable when the financial statzment was prapared.

Principles of consclidation and equity accounting

Joint arrangements

Under TFRS 11 Joint in jointar are classified as elther joint operations or joint ventures.
The investment Ir: Fosen Vind DA Is accounbed for using the equity method, after iniciaily being recognised at costin the
halance sheet as a jolnt venture,
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Equity method

Under the equity methad of the are initially r d at cost and adjusted thereafter to recoguise

the group's share of the post-acquisition profits or lusses of the investee inprofit or loss, and the group's share of mavements

in other camprehensive income of the [nvestee In other comprehensive Income, Dividends recelved ar from

and joint ventures are recognised as a reduction In the carrying amount of the Invesbment When the group's share of lasses in

an equity-accounted investment equals or exceeds lis Interest in the entity, including any other unsecved long-term receivables,
the group does not recogmise further losses, unless it has Incuired obligations ov made payments on behalf of the ather entity.
Unrealtsed galns an transactians between the group and its associates and joint ventures are eliminated to te extent of the group's

Interestin these entires. i it unless the transaction provides evidence of an impatrment of the
asset wansferred, Accounting policies of equity accounted investees have been changed where necessary to snsure consistency with
the policles adopted by the group.

Revenue recapiition

Revenue {5 measured st the fait value of the consideration recelved or receivable. Amaunts disclosed as revenue are net of retarns,
trade allowances, rebates and antounts collected on behalf of third partes. The group recognises revenue when the amount of
revenue can be rellably measured, it s prabable that future economic benefits will flow to the endty and specific criteria have been
met for each of the group's activities 2 described below, The group bases ks estimates on historieal resulrs, taking into consideration
the type of the type of d the specifics of each arrangement.

Incene tax
The company is a partnershipand ot subject for taxes,

Functional and presentation currency

Items included i the financial statement are measured using the currency in the primary economic environment in which the
entity aperares ("the functfonal currency”). The fmanciz) statements are presented in EUR, which 1s Nordic Wind

Power DA's fanctiona and presentation curraney,

Nordic Wind Power DA 5s financed through 2 loan facllity in EUR and capital contributions from participation parmers in EUR.
Revenue from the sale of power is in EUR. Sale of Elcerts I Involced in SEK.

Transactions and balances

Foreiga currency are into the currency sing the sxchange rates zt the dates of the transactions.
Forelgn enchange gains and losses resulting from setilement of such transactions of inonery assets and Ezbiltties denominated in
amTency at year end Tates are ger hy ised tn ie profitand loss. Foreign exchange galns and losses thatrelats

o arep inthe af profit or [oss, within fnance costs, At otfier fareign exchangss gains and losses are

presented i the statement of profit and loss on a nethasés within sther N ¥ thatare ak Fair vatue
1n a foretgn cuzrency are transhted using the exchange rates at the date when the falr value was determined. Translation

an carrled atfairvalue are regorted as part of the falr value gain or loss,

When the Brancial Vetitures ave tv; into EUR in e with the crrent exchange Tate method.
This means that balance sheet items are 0 EUR, At the exch; rate as of 31 T witlle the Income statementls
wanslated using monthiy wei average exch tates the year, Currency effects in

otier comprehensive income and recycled to- the ineoins upon saie of holdings in farelgn

Cash and cash equivaients

For the purpose of prescntation In the smiementof cash flows, cash and cash equivalents includes cash on hand, deposits held
atcall with inancial insdtutons, ather short-term, highly Jiquid with ariginal ies of three months or less that
are readlly convertible to known amounts of cash and whicls are subje<t to an insignificant risk of changes in value, and bank
overdraits. Bank avecdraits ars shown within borvewings in current liabilittes in the balance sheet.

Trade receivables
Trade recelvables are recognised initially at falr value and quent) dat ised cost using the effective (nterest
method, less provision for impalrment.

Segraent Information
The company’s parpase s to acquire, own, control and dispose of partership shares in Fosen Vind DA and Rean Vind DA,
and 21! kinds of other business in connection with this. The cormnpany has cuttently no other operating segment.

Investments and other financtals

{T) The group its ial assetls o the

«  Fugancialassers at f2ir valoe through profiver fass,
Flnancial assets ak fair value throtgh other comprehensive income,
Financjal assels as amorised cest

{li) Recagnitlon and de-recogmition

Regular way purchases and sates of inanciat assets are recognised on rrade-date, the date on which the group commmits e purchase
or sell the asset. Financial assels are derecagnised when the Lights ta receive cash Fows fram the financial assets have expired or
have been wansferred and the group kas transferred substantizliy all the glsls
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(1§5) Measurament

Abinitia) recognitian, the group measures 2 financlalasset at its Fabr value plus, In the case of a financial asset notat Rir value
through prafit or loss, transactian costs that are divectiy attributable to the acquisition of the financial asset Transaction costs of

fimancial assets carried at fair value through profit or loss are expensed in profit orloss,

Loans and and held ity ar ried at armal tised cost using the effective interest method.

Interest incarme From finagiclal assets at fair valve through profit orfoss is included in the nat galns /{losses). Interest on
held-ta-maturity and ivabl uslng the effective Interest method
is recognised in the statement of prafit or lass as part of revente fram continuing operztians.

{Iv) Impairment

The group assesses at the end of each reporting period whetlier there is objective evidence thata financial asset or group of
financial assets is impaired. A financla) asset ora group of Ananclal assets is impaired and impalrment bosses are incurred only

I there Is objective evidence of Impairment as a result af one or mote events that occurred aftew the inltial recognition of the asset
(2 “lass event’) and that loss event {or everits) has an impact o the estimated future cash flows of the financial asset or group of
financial assets that can be seliably estimated. it the case of equity investinents classified as avaflable-for-sale, a ficantor
protonged deciine tn the fair value of the security belaw its costis considered an indicator that the assets are impalred.

Asseis carrled at amoriised cost

For loans and recetvables, the amount of the loss is measured as the ditference betwesn the ssset’s carrying amobntand the
presesttvalue of estimated future cash flows fexcluding future credit losses thathave not beer incurred) discounted at

the financial assek's original efective interest rate, The carrying amount of the assetis reduced and the amount of the foss is
recognised In prafitor ioss. If a lean or held-to-maturity Investment lzas 2 variable interest rate, the discount rate for measuring

any Wnpalriment loss is the current effective interest rate determined under the contracc As 3 practical expedient, the group may
Mmeasuré impairiment on the basis of an Instrument’s fair value using an observable market price. [f, in a subsequent pericd,

the amaunt of the impairment loss decreases and the decrease can be related objectively toan eventoccinting after the impatrosent
was recagnised (suchas an improsement in the debinr’s credityating), the reversal of the previously it fos:

Is recogpised in profit or loss.

(v} Income recognition
Interest vcope

Interest Income Is recognlsed using the effective hrterest method. When a recetvable is impaired, the group reduces the canying

amount @ Us T amount, being the Farure eash flovw dic d at the original effective interestrate of the
and i thn asinterastincome. Interestincome on kmpalred leans is recogaised using the

original effective lnterest yate,

Dividends

Dividends are recagnised 25 revenye when the righk to receive payment is established This appiies even if they ate pald out of
pre-acquisitian profits, However, the Investraent may reed to be tested for impairment as & consequence.

‘Trade payables

“These amounts represent Nabilities for goods and services provided to the group prior w the end of Enancial year which are unpald.
‘The amounts are unsecured and are usually paid within 30 days of recogniian. Trade and other payables are presented as curvent
liabilities unjess payment Isnot due within 12 months alter the reporting period. They ave recognised initially at thelr falr value and
subsequently measured at amortised costusing the effective interest methad.

Borrowings

Barvawings are Inltally recognised at falr value, net af transsction costs lcurred. Boriowitgs are subsequantly nieasured atamortised
cost. Any difference between the praceeds (net of | costs} and the r ption amount is d In profit or loss over

the periad of the bartawings using the effective Iterest method, Fees pald on the establishment of loan facllities are recognised as
transaction costs of the loan to tile extent that it is probable that some or 2l of the Facility will be drawn down. Ia this case, the fee

j& deferred umell the draw down eccurs, Ta the extant there is no evidence tat Itis probable thatrsome ot all of the factlity will be drawn
dovn, the fec [5 deferred umi! the draw down ocenrs. Te the extent there [s na evidence that it is probable that some or all of the

Facility will be drawn datvn, the fee s capitalised as 2 prepayment for liquidiry services and amortised over the period of the Eacitity

o which itrelates.

Botrowings are removed from the balance sheetwhen the obifigation specified in the contract is discharged, cancelled or expired. The
difference between the carrying amount of a Bnancial liability that has been extinguished or transferied to another party and the consideration:
paid, including any nen-cash assets transferred or Ezbilities assumed, [s recogiised in profit arloss as other Income oF finance costs,
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Where the terms of a financlal lability ave renegotiated and the entity issues equlty instruments ta a creditar to extinguish a]) ar part
aF the Gability [debt for aqulty nwap}, a gain or loss is recagnised In profit or lass, which is measured as the dlifarence hetween the
carrying amount of the financial Yiak ity and the fair value of the equity nstruments {ssued,
Borrowings are classified as current liabilldes unless the group has an ot L right to defer af the liabllity for
st least {Z monthy after the raporting periad.
Flnancial assets and Habilitles at falr value thyough ather comprehensive income
Finan¢ia) assets and liabilities ave classified on the basis of the rature and purpase of the Instruments inta "financial assels fliabilities
at fair value through other comprehansive ineome'.
Note Z - Segment inlormation
The company’s purpase is ta acquire, own, control and disposs of partrership shares in Fosen Vind DA and Raan Vind DA, and all
inds of other business fn with this. The: in Fosen Vind DA and other assets related to the investment help
by Nordis Wind Power DA s currently cansidered to be the only segment Wentified.
Hote 3 - Cash and cash equivalents 31.12.2021 31,12.2020
Cash atbanks 25198727 39 069 737
25198727 39069737
At 31 December the company kad available MEUR 28,3 of undrawn committed borrowing factlitfes. The Lenders
will onlyrbe otliged ta utilite the loan facllity to the borrower as long as the borrower comply with afl the terms set
ou i the loan agreement.
Note 4« Partner capital / Equity
‘Tie company is incerporated under laws of Norway and registered with the Norwegian Reglster of Business Enterprises.
‘The company is 2 parinership and the Paviners will have the relevant ge of th
FIP Wind Power Central Norway Halding S.A R.L. (SOPARFT), 71,9%
BEW Rorway Wind AS 28,1%
There s 10 400 shares in the company. Each share shall give right ta 1/10 000 of the company’s netvalueand
reqiresent a iiability for 1 /10 040 of the company’s Habilides.
Opentig balance partner capital 01.01.2021 286550193
Partner contribution in 20%1 -
‘Total partner capital 32.12.2021 286 558 193
Fssued capltal Other Equity Bedge Reserve Translation Reserve Taotal equity
Equity 31.12.2020 286 558193 -0443122 45 011607 -27 622307 225480957
Profit for the year A3 444 830444
Partner contribution - _
Hedge Reserve 10478470 10478470
Transhition Reserve 22538436 22538436
Equity 31.32,2021 286 558193 -7 604 678 14 533 338 -5083 8731 2593362307

Note 5 - Estimates

The preparation af nancial statements requires the use of which by wil] seidom equal
the achaal results. Management also needs ta exercise judgement in applying the groups accounting policies.

Hordic Wind Power DA uses Burq as Ranctional eurrency, see tote 1 for detatled assessment of functtonal currency.

This note provides an overview of the areas hatinvotve a higier degree of judgement or complextty , and of ltemns which are
more Hiely te e Iy adjusted due to est jons turning ook o be wrong. Detatled information zbout

each af these estimates and judgements is included I the refevant pores,

. of in and Joint ventures - note %
Consolidation d and of joint. -~ note §
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Nate 6 - -Hedge

Risk Management Objective and Strategy

Nordic Wind Poswer DA has access to a term loan facility of EUR 248 000 300 with a floating interest rate from the Skandinavisha
Enskilda Banken AG (SEB) that abs to fund the debtportion of its Net Funding need for the contructian of the wind paricin Norway.

Tha Risk Management Objective sims to swap the interest rate from Masting to Axed. Nerdic Wind Power Da has entered inta one Interast

rate swaps With accreting principal/amortizing principal with SEB to veach tns abjective. The hedge interest from fixed to floaing 3-month EURIBOR

Bookheeping of change tu the falr value of the hedging instrument

The hedging retationship Is defied as a cash flow hedge intended to manage the risk of changes In cask fiows associated with
the fsture floating Interest rate payments on the Joan facility with SEB.

The assessment of effectiveness ig positive and this conclusion Is reached based on both gualitative and quantitative factors. There isan
economic relatianship between the term loan facility and the liaterest rate: swaps, credit risk 15 not 2 domlnant facter in the valuation of the
interest rates swaps and the hedge ratta Is expected te stay In the ranges of 80'% to 100 % 25 an averge aver the lifsthme of the hedged item.

Changes in the fait value of the hedging instrument will he booked in Other Comprehensive Income [0CT] to the extentof the effectiveness

measurement.
Any ineffective portion of the edge will be booked in prefit 2ud foss and the hedge item related to the hedging instrument considered
rebalanced. Potential cases of hedge itieHfectveness are niainly expected torelate to the timing of the loan drawdowns wiich could differ

fram the plan, as well as Ineffectiveness arising frem the fact that floating tterest of the hedged loeni is Aoored whereas the flaating legs
of the hedging instruments are not.

Hedging peviod

The hedge agreetuentis front from fanuary 4, 2021 w Joly 2, 2635

Heige moventent and recyding
Hedge reserve 01.01,2021 25011807
Realized gain reciassified to income stateinent -13£981
Unrzalized efficient gain booked through OO -10:343 588
Net 86C1 movement in 2021 -0 478470
Hedge reserve 31.12.2021 14533338

No ineffictency related tx the hedge imstrument was boaked through profitand foss in 2021.
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Note 7 - Financial risk management

Thi note explains the campany's exposure ko financial risk and how these risks could affect the group's fuire financial
perfarmance. Current year profitand loss information has been tacluded whers relevant to add further context.

Cash fiow forecast Partial protection against
foreign exchange
through the Fosen Vind mavernents is intrinsically
and Roan Vind Power provided by the dis
Purchase Agraemanls. received from Fosen and
Roan Vind in NOK
Market risk / interest  [Extemal debt finencing  [Cash Now forecast Interest rate swap - fixed
rate for the purpose of part rate
financing the infvestment
in Fesen Vind DA ficating)
rate
Markel fisk - electiicily [Fiuctations in market Power purchase contracts
jrices peices
Credit risk Cash and cash Credit ratings As part of the logn facility
equivalents, derivative agieement the bormower
financial instruments, shall keep all it's bank
going forward frade account with the Account
receivables bank
Liquickty risk Borrowings and olher Cash fiow forecast Availability of committed
liabilities joan facllity and commitied
partner capital

The company’s management of flnanclal risk is carcied aut accarding to agreements and polictes adopred by the company.

To avald Rull expasure to market prices (electricity) Nordie Wind Pawer DA has entered into Power Purchase Contrrets for same aof
vhe expected fture electricity production availible for sale, ta reduce merchant visk. The leng term of-kake agreements hringa
high degree of certalnty in relation to futie cash flows. The remaining valiune of electricity will be satd tirough provisions of the
Variable Power Purchase Agreement.

Nerdic Wind Posver DA is exposed & ies that are consi d very solid ies with strong cradit ratings. Contracts
are pot recagnized in the balan ce sfreet and will be recognised in the incame statement as part of normai purchase and sale. The
first electicity was sold from Fosen Vind DA in Q4 20i8 and sold to thie market akspatprice.

Derlvatives
Falr vatue Is defloed as e price that would be recalved to sel! an asset or pased to tzansfer a Hability ia an orderly wapsaction
Letveenmarket participants at the measurement date.

Fair vakue {assifiedat the g levels:

“ Level 1: Vahiation is hased on listed prices in active markets for identical asyets or [tabilities.

* Leve} 2; Valuation I hased on inputs other than listed prices covered by Level 1 that are observable for the asset, either directly
or [adirectely,

* Level 3: Valuation s based o non-chservabile Inputs for the asset or fiability.

Derivatives are only used for hedging purposes and not as speculative nvestments. The FX swap s accounted for at fair value through
profitand foss, whilst the interest swaps are for accounting purposes dlassified at fair value through ather comprehensive incorne, The gale and
lasses from the are ly. The deTivatives are presented as current assets or liabilities if they are expected to be
settled within 12 months after the end of the reporting period. See nots 4 Jor Hedge accounting:
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Hey estimates and assamplions
Fair value of the interest swap contracts are caiculated with Bloomberg Swap Manager and thereaker compared with extertip MTM reports from SER
lor further of reliable af these derlvatives are classified at "Level 2* in termus of fafr value measurement.
The campagy has the foliowing derivative financial instruments:
Non-current abilities 3122021 31412:2020
Forward liiterest swap contracts 14533 338 25011807
Tatal current derivate finanelal instruments 14 533 338 25 018 807
Note 8~ Capital Managemeut
Tha company's objective when managing capital ks to:
Safeguard their abliity to continue as 2 going concern, so that the company can provide future returns ta
the partners In the parinership
Maintain an optimal capital saructuve to reduce the cost of capital
The Parmers are obiiged to cantribute with capital 2ccording to thelr relevant percentage in erder for Nordic Wind Power DA
te meet each capital fcask call commitment in Fosen Vind DA.
In additian Nordic Wind Power DA hss entered in to an external financing agreement, with sevaral Banks and Financial
Instrasions with SEB as agent and security agent of the Finaiica Parties, for a loan faciltty smounting to MEUR 248,
In arder to maintait o adjust the capita) structure the company may adjust the smount of capital distributed to parters
to reduce debt.
Dividend / cash distribution policy
The compazy shall assoan as possible distribute iis surplus casl position, alter kaking Into consideration sufficient cash to meet
the company's normal and foreseeable working capital, funding needs of Fosen Vind DA and Roan Vind DA and other cash flow requirements.
Hate 9 - Assoriates and jolnt veninres
Seraqut below are the assoclates and joint ventures of the group as at 31 December 2021
The company bas two invesmments, In Fosen Vind DA and Roan Vind DA, The investment in Raan Vind DA was estahlished through a demerger
of Fosen Vind DA with effect from 01.01.20Z 1. The investment fs classtfied as a jolnt venture and recagnized with the equity method.
Please cee nate 20 for Informatias regarding de-merger of Fosen Vind DA,
Informatian 2bout the company's investment in Fosen Vind DA and Roan Viad DA is shown belew.
Name of Registered Share Nature of Measurenent Carrying
entigy office method amounts
Fesen Vind DA Osto, Nerway s Joint Venture Equity Method 370006143
Roan Vied DA Trondheim, Horway W% Joint Venture Equity Method 124159639
A ipdon of the project, ians, and a surmary of (inancial information for Fosen ¥ind DA is shown further below.
Eosen Vind DA

The Fosen Vind project Is ane of Europe's largest onshore wind power projects in Centra)-Norway, comprising fve anshore

wind farms with a combined capacity of 793 MW, The five anshare wind farms of the Fosen Vind Prajecrare lacated on

the Fosen peninsuta north of Trondhelr, on the island Hitra and in Snillfiord, in 2 ceastal avea providing some of the hest

canditians for renewable energy production In Eurape. The project lncludes the Harbaksfjeltet, Storheia and Kvenndaistellet

wind farms north of the heim fjord, and th and Hirra 2 wind farms south of the Trondheim fard. Construction

ofthe project starred in Q2 2016, and praduction started 2t Storheta and Hitra in Q4 2019 and Kvenndalsfialiet,

Harbalksfeetand Geitellet in QL 2021, The wind farms has a combined capacity of 793 MW and generate 7,6 TWh powet sntinally

- enough energy to meet the eleciricity needs of around 130,000 Norwegtan households with an average annvat energy consumption: of
20,000 kW,

Shares in compaules classifled as joint ventures ahd agsociates are recagnised using the equity method in the Anancial statement
The company kas a 40% share in Fosen Vind DA

Roon Vind DA
The Raan Vind farm was demerged frotn Fesen Vind DA with effect from 01.01.2071,
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Classificatian of the Fosen Vind DA investment

Ivigement is requiced to assess the classification of the Investment {n the Fosen Vind praject with third party owners,
The degree of conirct aver the investee Is ane of the ey elements in the assessmient to whetiter the Investment should be
accounted for as [6int operation, joint venture or assaclate. To assess the degroe of contral all facts and circumstances are evaluated,

The decisions abiout affect the return of the ivestments are the elements thatrequire highest
degree gl Judgentent.

Fosen Vind is a general partnership with appertioned lability whate the owners are kle for the

I additian, the owners recelve its propartional shave of the power produced in th pany, The par hip ag between
the cumers Tequire upanimous censent from the partners to direct the itles of the Ris constderad
tokbea jolnkary Is required in whether a jaint isajoint ora jointventurs,

The key cansiderztion for Nordic Wind Power's dlassiilcation of Fosen Vind DA 25 2 jolntventure s that significant parts of Nardic
Wind Power's share of the power they will receive from Fosen Vind were already at the (nvestment point of titrie already sold on
long-term contracts Lo external third parties.

Purchase price allocation

The cansideration for the 40 3 share in Fosen Vind DA including Roan Vind DA was MEUR 50,5, The share of net equity acquired had a bock value of
MEUR 21,9 I Fosen Vind, giving an excess value of MEUR 26,5 In the purchase. 3n addition, transaction costs totalling MEUR 3,3

has been capitalized. All excessvalues fram the purchase of shares in Fasen Vind DA and Roan Vind DA s censiderzd ta be Intangible assets and can
be considered to be 3 licence as NWP purchased a praject that was ready ta be buiit. Ix connection with the anticipation of future

prices and miarket chianges, the consideration pald for the share in the Fosen Vind DA profect Is identiflable intangible assets that

shall be recagnised in accordance with IFRS.

Amortization of excess values

The life span for the project is considered to be the concesston perlod of the project; 25 years. The intangfble assets are amortized

atthe tre when the first wind park started to produce electiicity. Roan started production ln Q4 2012 and s estimated

tp:account far 25 % of the project. Further amartizations was inftiated in 2019 as Storheia and HitraZ started production - accounting far
2% and &% re fely. Further of and Geil will be initiated in 2021.

The exeess value an the project isbeing amortized coherently with the praject, which i 25 years. The first amartization was baoked In Q4 2018,

Roan started production tn Q4 2818 aud !s estiorated to account for 25 % of the project.
Storheiz started production tn 3-2019 and Is estimated to account for 28 % of the project.
Hitra started production In Q4-2019 and is estimated to accournt for 8 % of the praject.

farted p n Q1-2021 and s estimated ta account for 11 % of the project.
HarbalcsfieHet started production in 02-2021 and is estimated © account for 11 % of the project.
Geitfiellet statted preduction in QI-2021 and is estimated 1o accaunt for 16 % ol the project.

Ambriization of excess values based on active wind fzrms 31122021 31122020
Roan 455062 -ZB6 151
Starheia -523616 -320 489
Hitrall -149 604 -91568
Kvenndalsfellet -213232 Q
Harbahsfeltet 132617 0
Geitfjellet -31¢:156 ]

-1884 287 4698209
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Fhuancial 31 her 2021 - ATE in EUR
Impajyment considerations
Assessment 2021

In trs judgement on 11 Getaber 2021, the Supreme Courtfound that the Heensing dectsion from 2013 for Starbela and Rean wind farms at
Fasen in Norway was invalid, The verdict creates ¥ on the future operatians of the fvo wind farms. An updated impatrment
calculatian for 2021 (with the same methodalogy as the one in 2020} was parformed.

The ealenlation of Nordic Wind Powar DA’ recoverable anaunt of the investment i Fosen Vind DA and Roan Vind DA is estimated based on
the value in use approach, The cash generating unle (CC1) is defined as the combined contractual cash fiows from PPAs with external partiec.
The Justification for tegarding all PPAs a5 one combined CGU is that al contracts are based on the purchase af electricity from the investment
asset Fosen ¥ind DA and Roan Vind DA. The estimated cash flows are hased an the power 2mounts and prices / price qurves set gutin the
PPAs With the contractual parties In addition to corrent market prices. The net present value of the estimated cash flows Is calculated using an
approptiate diseount rate which is based on a risk-free interest in the same currency as the cash flows, adjustad for an equity tharket risk
premiun and an asset specific prem|um. Based an Nordic Wind Power DA's awn ther amountwas calculared wo be
targer than the carrying amount of the investment in Fasen ¥ind DA and Roan Vind DA.

Sales purchase adjusiment in 2021

The transaction agieement from 2016 for the purchase of portnership shares in Fosen Vind DA inciudes price adfustmert mechanksms to
reduce the projectrisic, These price adjustments might be wiggesed in the future in case of certain events.

In celation v this, Nordle Wind Power DA has per 31.12.2021 r ized a provision in tion with the purchase of shares of Fosen Vind
DA, The final consideration depends on several p s regarding the s “There is still uncertzinty about several af these
paraieters, and the provision is updated as and when new information becomes avallable, The recogrifzed aniount is based on management's
best estimate of the future adfustment once negotiations are Analized.

The adjustment has been capltalized as a pon-current asset that increases the catrying amount of the invesinens, and against “Other labititles”
an the current Habliities side. Due to lity reasons atid the exactad) Is not

The table below provide summarised financlal information for Fosen Vind DA, The information disclosed reflects the
amounts p In the Bnancial af the i and Joint ventures and not Nerdic Wind Power DA's

sheare of the amounts. Bafance sheet items are translated from NOK to EUR using the dosing forelgn exchange rate at 31 December, while
statementof comprehensive incotme [tems are translated with an aversge foreign exchange rate for Hthe year.

Fosen Vind DA 31.12.2a21 31.12.2020
Cash and cash equvialentes 44574423 28240802
Other cunentassets 12 649968 15847 652
Current assets 57224391 44088 541
Kon-currentassets 616523 907 609038 709
Liahilites 62 933 185 83213 948
Netassets 610815113 569913 302
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Financial -31 2021- Al in EUIR

of compi Encome

Forlad 01 January - 31 Decenber 2021
Revenue

Operating costs

Interestincame

Interest expences

Other financial expensex

Curvency galn and Josses

Frofit and toss for the period

FX rate EUR/NOK at 3}, Deceraber 2021
Avarage FY rata EUR/NOK for the year 2021

18 {19)

Foscn Vind DA Is a general partaership, The partners are liable for its relevant percentage of the obligaticns

and Nabilfties of Fosen Vind DA

Roan Yind DA

Cash and cash equvialentes
Other culrent assets
Qurrentassets

Nopecterent assets
Liabilities
Netassets

Summarissd statement of comprehensive fncome

Period 01 fanuary - 31 December 2021
Revenue

Operating costs

Interestincome

Intersst expences

Other linancial expenses

Currency gain and lnsses

Profit and less for the perlad

FX rate EUR/NOK at 3L Decamber 2021
Average FX vate EUR/NOK for the year 2021

Fosen Vind DA is a general partnership, The partners ace Habl for Its relevant percentage af the obligations

and liabllities of Fosen Yind DA

The company’s 40% profit/(foss) from Fosen Vind DA and Bean Yind DA is:

Profit and loss for the perlod FYDA, including Iimpalrnrent

Profitand lass For the period RVDA

Amortization of excess values

Reversal of impairient loss 2t NWP DA Fevel

Amortization of impalrment loss

Shar# of bet profit / (loss) from Fosen Vind DA and Roan Vind DA

64247020 58 766 260
57626206 -324 492 455
102036 373385
88153 114040
181959 -1981 725
-1 167511 2379681
52085234 ~265 068894
95,9869 104703
10,0847 10,7258
31.12.2021 31122020
B9B3324 -
4088 148 -
13071472 °
204 025 066 -
17176968 -
199919570 0
19706 153 8
3384961 ]
43531 o
- [
122364 @
. 1]
23012 2682 o
99888 104703
10,0847 10,7258
2085 269 -106 027889
9279820
-1884 287 698209
0 106323476
-4878 181 -46859%
4602622 -871 221

The impeirnent ioss is amortized through similar methods asamortization of the excess values. The reason for amortization of the
jmpairment Joss is to adjust for the raditeed share of costs coming from Fosen Vind DA due to the impairment of assets perforried on Hislr

Tevel,
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-1 2021 - AlL in EUR

ofthe in Fosen Vind DA and Roar Viod DA

719)

Openlag bakarce net 2856t 1 Janvaty 447 466377 356967 120
Share ofnet profit / (loss) from Fosen Vind DA 2085269 -g71 220
Share of netyrofit / (loss) fram Roan Vind DA 8279920 L]
Distributiens from joint ventures ~14 424 652 L]
Amortisation of excess values -1 684287 -14665930
Amortizaticn of impatrment loss -4 873 181 ]
Capital cantributicns and additiens to investment into Fosen Vind DA 33980 000 112116631
Cnrency transiztor 22538436 -19074 224
Closing balance 494 165782 447466377
FX vate EUR/NOK at 31, December 2021 applied ko currency translation 99888 104703

NWP's share of profit from Fasen Vind DA and Roan Vind DA in 2021 has been recognised with the fareign exciiange rate at every quarter.

The average rave fareach quarter in 2021 ape Qi = 10,26 - Q2 = 10,17 - Q3= 10,18 - Q4 = 10,01

Capital contributtons In the period has been recognised at the relevant currency rate an the day of the comtribution,

Currency translation s recognised due to Fosen Vind DA beingan investment in NOK, while NWP's functional

currency is EUR. The invested amourt is tronslated from NOK to EUR at year-end applying the balance date rate shewsn above,

Currency ranslations are booked through 0C1.

Note 10 and

The transaction agreement for the purchase of partnership shares in Fosen Vind DA includes price adjustment mechanisms

to reduce the project risk, These price adjusawents mightbe triggered in the future in case of such events.

Note 11 - Income and expenser

Incame and expenses fkems 31122021 31122620
Sales electricity 43 B97 237 23453832
Sales El-certs and Golis 8112079 8429284
Total gress operating incame 52009316 31 115
Purchase electvicity 47 491 BLI& 27367959
Legal fees 845 545 370194
Insurance and guarantee costs: 53 347 41148
Bank fee 15056 2869
Adninistration and accounting fee 456 960 213 009
ey expences 50233 63980
Total operating expensas 48912 956 28 065 159
Note 12 - Finance income and costs

Finance income and costs 3112.2021 31.12.2020
Exchange rate gain 134881 955477
Falr vatue gafn on interest rate swap Q -
Falr value gain on foreign currency farward ] -
Other |nterestincome 2 -
Finance income: 134 881 955477
Realized loss an Interest rate swap settlement /] 3191788
Realized loss an fx swap settlement ] 17839
Iaterest (depasit fee] 0 81 606
Interest Credit Facility a 29089 663
Exchange rateloss 0 2770364
Carumltonent fee SEB -640 493 625 961
Finance cost -840 493 9677272
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-3l 2021 - All in EUR

Note 13 - Finarciel assets and Rabilities

Financial assets

Investments in assaciate and 2 joint venture -

Other financial assets (nen current)
Inveniory

Accounts receivables

Prepald expenses

Other short term labilities

Cash and cash equivalents
Financial assats

Financial Nabikities

Debt ta financial institutions

Non corrent derivatives (interest)
Other Habilitfes

Trade payahle

Financlal ¥abilitles

plie]

Falr vaiuve through
other
conprehensive Amortised cost Total
Iacome

494165782 494 165 782

- 10546813 10546 813

- [} -

- 3418 569 3418569

- 21607 21607

- 417) 649 4171649

- 25198 727 25196727

- 537523 146 537523 147

- 421 666 667 221 686 667

14533338 - 14533334

- 35749671 35749871

- 6236963 -

14533338 263 653 501 278 186 839

Transaction cost and other fees related to the establishment of the draw FacHity of EUR 249 000 000 are capitalised
and will be amortised over the life time of the foan, The first draw-dewn of the Joan was in 2019,

Note 14 - Pledges, guarantecs and obiigations

Eledges

The comparty has been granted a draw facility of EUR 248 000 000 to Ainance further capital conmributions tn Fosen Vind BA,

As collateral the company has pledged

- future trade recelvables up ta the maxintum amount of BUR 250 000 000

- partnership shares ky Fosen Vind DA 2nd Roan Vind DA

As per today 31 December 2021 MEUR 221 666 667 bas been utilized.

Utlization of the Racility (EUR)
March 14 30000 000
April 19 75 000 000
uly 19 111 00¢ 600
Octaber 19 126 830 000
February 20 141 000 G0D
My 20 182000 GO0
September 20 213 000 000
October 20 228 090 000
December 21 221 666 667
The company started fthe loan In 2021
Lontract obligations

‘The campany has entered in to long-term pmwver purcliase and sell agreements of the power genecated from the wind
farms far the purpese of ofl-setting some of the market risk related to the Quctuation in the electricity pricas.

Note 15 - Fees pald ta axternal suditors

PricewamerhouseCocpars AS is the e pany’s auditar, Total fees {excluding VAT) paid for auditing and other
services far Nordie Wind Power DA {excluding VAT) were as follows:

2021 2020
Statutary suditing 38561 27346
Other services 2522 3697
Total 41082 59043
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[ =31 2021~ Al in EUR

Note 16+ Pensions and ather employmeit remuneration

Employees
‘The campany did not have any emplayees dering the reporting period ard s not cbliged to have an accupational pension
scheme.
far aud Baard b
The company has not incurred in any 1 ian far or Raard Memb

Note 17 - Income tax expensas

Nordic Wind Prwer DA ls a general parmership and the taxes on operating Incame will apply an Partier level, The partners
wilk be taxahle In Norway for the net result from Nordic Wind Power DA,

Note 18- Related parties - community of hnterest

Besides normal heaween the P p vetated to capital P of there have been
no significant transations between related parties.

Note 19 - Supreme Court verdict regarding Storkeia and Roan Wind Farms

In its Judgement on 11 October 2021, the Supreme Court found thrat the concessions from 2013 for Storkefa and Roan wind farms at Fosen Iy Norivay viclate the Sam!
reindeer herders’ right to caltural practice under Article 27 of the UN Convention ant Civil and Political Rights and are therefore (hvalid. The Court found that the
ianpact the wind farms could have on the reindeers’ winter grazing areas ebtalled a clea risk that the Sam! groups, over the long terin, wilf have {o sighificantly
reduce the nuniber of reindeers and that this tvotld have a substantively megative ellect on thelr abllity to exercise their nomadic culture, unless satisfactory

are impl d.

Fosefs Yind DA and Roab Vind DA has initiated diaiogues with the Minfstry of Petrolenrt and Ewergy and with the Sami groups folfowing the decision, The Ministry
has confirined that ho imniediate measures will be ken in relation to tie concession and kas inttiated 7 process to clanify whether mitigating measures can be found
Lo safeguard the Sami groups’ Hights under JICCPR art, 27, with necessary changes to be made I the concessions to achieve this, The Ministry has reguestad that the
coneessionaires, In dialogie with the Sami groups, prepare a proposal for an updated impact assessment program to be carried out, Including updating of the
koowledge basts, knpact on the reindeer berding and potential mitigating teasures ta be assessed further, The proposal was submitted to the Ministry or 31 January
2022,

Nate 20 - Inventories

Nordic Wind Power DA's ies cornisist of envir il called green certil in the Nordtes. Green certificatas
are obtained through the purchase af electricity from Fosen Vind DA and Roan Vind DA, The value of the certificares jc determined in agreement
betweern the parties,

Per 31122021 the inventary of cer tificates was 0,

Note 21 -Demerger (in-kind distribution to owners) of Foren Vind DA

On 31.12.20 Fosen Vind DA performed 2 demerger of one of it's wind farms; Roan Wind Farm. In the demerger the company
Roan Vind DA (company reg no. 928 736 619) was established The demergerhas been carried out as 3 non-taxable ransaction,

with carry over of sccounting and tax values, and with no changes in awnership/parinership,

Roan Yind DA has at 31.12.20 taken aver all assets and corvespanding liabilities refated to the Roan wind park, 2ad in addition an
agreed upon amount of cash recessary to carry on the future business of Rean Vind Da.

The dererger will have ho signifleant effect on the accounts other then being denterged Ints vwo saparate assets a5 of 1.1.2021,
Note 22 - Events aiter the end of the reporting pericd
On Thursday, February 24, 2022, 2 war brake out in Europe, when Russia lovaded lts neighbour Ukvaine. Due o the nature of the underlying assets,

the management assumes na or orly minor eff2cts on business operations, e.g. rising electricity prices for own electricity corsumption.
Spare parts ave cavered under the conbract and are stable bn price,
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To the Partnership Meeting of Nordic Wind Power DA

Independent Auditor’s Report

Opinion
We have audited the financial statements of Nordic Wind Power DA (the Company), which comprise
the balance sheet as at 31 December 2021, the income statement, statement of comprehensive

income, statement of changes in equity and statement of cash flows for the year then ended, and
notes to the financial statements, including @ 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 2021, and its financial performance and its cash flows for the year then ended in
accordance with simplified application of international accounting standards according to
section 3-9 of the Norwegian Accounting Act.

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 laws and regulations 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. 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 otherwise 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

+ s consistent with the financial statements and
« contains the information required by applicable legal 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 geing 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 reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs 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: hitps://revisorforeningen.no/revisjonsberetninger

Oslo, 3 May 2022

PricewaterhouseCoopers AS

Marius Thorsrud
State Authorised Public Accountant
{This document is signed electronically)

2/2

03.08.2023 kI 22:31

Brgnngysundregistrene Side 31 av 36



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 916544863

Auditor's report
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: Sakshehander Deres dato Vér dato
S katte d] re ktOl’atet Jeanette Munkvold Skovholt 22122016 09.01.2017
Telelon Deres referanse Var referanse
90076012 Josefin Alvén 2016/1240353

NORDIC WIND POWER DA
c/o Intertrust (Norway) AS Postboks 2051 Vika R EC EIVE D

0125 OSLO
11 JAN 2017

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak for
Nordic Wind Power DA, org. nr. 916 544 863

= Vi viser til deres brev av 22. desember 2016 der det sakes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pa norsk sprak for Nordic Wind Power DA.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering Nordic Wind Power DA
dispensasjon fra kravet til 4 utarbeide arsregnskap og arsberetning pa norsk sprak, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pa ikke endres vesentlig.

Kopi av dette brevet ma sendes Regnskapsrepisteret i Brenneysund sammen med &rsregnskapet.
Det péligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Sitert fra seknad:

Nordic Wind Power DA bestdr av folgende styre: Styreleder Boris Flade, Frank Jarle Berg og
undertegnede Josefin Alvén. Styrets arbeidssprik er engelsk. Boris Flade er tysk statsborger uten
norskkunnskaper. Nordic Wind Power DA er eid av BKW Norway AS og Credit Suisse (Lux)
Power Central Holding. BKW Norway AS styres av Renato Alessandro Sturani og Martina Dabo.
Verken styrets leder Sturani eller styremedlem Dabo er norske statsborgere med norskkunnskaper.
BKW Norway AS er 100 % eid av BKW Energie AG, et sveitsisk bersnotert selskap hvor
majoriteten av aksjonzrene er Bern kantonen (Bern delstat) og det tyske bersnoterte E. ON Energie
AG. Credit Suisse (Lux) Power Central Norway Holding er et norsk registrert utenlandsk foretak til
det sveitsiske Credit Suisse (Lux) Wind Power Norway SCS, som er en del av eierstrukturen til den
sveitsiske bank Credit Suisse. Kontaktperson i det norsk registrerte utenlandske foretaket er

Boris Flade. som er, som nevnt. tysk statsborger uten norskkunnskaper. Intertrust Accounting
(Norway) AS er regnskapsforer for Nordic Wind Power DA. Arbeidet med regnskapet er gjort i tett
samarbeid med selskapet og dets styre. Arbeidsspraket er engelsk, og all kommunikasjon foregar
utelukkende pa engelsk. Det vedtektsfestede formélet med Neordic Wind Power DA er 4 erverve.
eie, forvalte og realisere andeler i FOSEN VIND DA, samt annen virksomhet i tilknytning til dette.
FOSEN VIND DA er Europa's storste landbaserte vindmelleprosjekt. FOSEN VIND DA er et
samarbeid mellom Nordic Wind Power DA, Statkraft og TrenderEnergi. De er utpreget
profesjonelle aktorer og bereres pa ingen mdte negativt av at drsregnskapet til Nordic Wind Power

Postadresse Besoksadresse: Sentralbord
Postboks 9200 Grenland Se www.skatteelaten.no 800 80 000
0134 Cslo Org.nr: 986250318 Telefaks

E-post: skatieetaten.no/sendepost 22 17 08 60
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DA utarbeides pa engelsk. Samtlige selskaper forbundet med Nordic Wind Power DA arbeider i en
internasjonal bransje der alle akterer behersker og benytter engelsk sprak.

Skattedircktoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "drsregnskapet og arsberemingen ... veere pa norsk.
Departementet kan ved ... enkeltvedtak bestemme at arsregnskapet og/eller drsberetningen kan
veere pa et annet sprak.”

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

"Regjeringen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for

wlike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som  (
tilforer kapital til foretakene, og dels andre grupper som har interesse av g vite hvordan
Joretaket drives, feks. de ansaite og lokalsamfunnel. Informasjonen til kapitalmarkedet skal

gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
Jorutsetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper

vil ogsa gjore det vanskeligere for markedsdeltakere d ta ut spekulasjonsgevinster med basis

i skjevt fordelt informasjon.”

Det fremgar séledes at et av hovedformdlene 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 avgjorende ved vurdering av om dispensasjon fra
kravet til & utarbeide arsregnskap og/eller arsberetning p& norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er srlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. | denne vurderingen har Skattedirektoratet lagt sarlig vekt pa at selskapet er
eid av flere aksjeselskap. Arbeidsspriket i selskapet er engelsk. Selskapet driver virksomhet i en
internasjonal bransje. Videre er det vektlagt at alle sentrale aktarer og samarbeidspartnere innen
denne bransjen behersker og benytter engelsk.
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Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen

Torstein Kinden Helleland
seniorradgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
{ Jeanette Munkvold Skovholt

Dokumentet er elekironisk godkjent og har derfor ikke handskrevne signaturer
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