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Resultatregnskap

Belgp i: EUR Note 2020 2019
RESULTATREGNSKAP

Inntekter

Salesincome 2 9508 080 9994 673
Sum inntekter 9508 080 9994 673
Kostnader

Personnel expenses 3

Depreciation 4 3604 984 3595 068
Other operating expenses 311 2897 037 2302 189
Sum kostnader 6 502 021 5897 257
Driftsresultat 3006 059 4097 416

Finansinntekter og finanskostnader

Annen renteinntekt 1277 2599
Sum finansinntekter 1277 2599
Rentekostnad til foretak i samme konsern 888 775 1038 965
Annen rentekostnad 10 1394911 1568 416
Net other financial expenses 69 301 105 096
Sum finanskostnader 2 352 988 2712 477
Netto finans -2351711 -2 709 877
Ordineert resultat far skattekostnad 654 348 1387538
Tax expense/lincome on ordinary result 7 -223 972 478 934
Ordineert resultat etter skattekostnad 878 320 908 604
Arsresultat 878 320 908 604
Arsresultat etter minoritetsinter esser 878 320 908 604
Totalresultat 878 320 908 604

Overfaringer og disponeringer
Allocated to other equity 878 320 908 604
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Resultatregnskap

Belgp i: EUR Note 2020 2019
Transferred to uncovered loss 6
Sum overfaringer og disponeringer 878 320 908 604
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Balanse

Belgp i: EUR Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 7 1316417 1167 057
Sum immaterielle eilendeler 1316417 1167 057

Varigedriftsmidler
Property, plant and equipment 4,10 37173410 40 602 932
Sum varige driftsmidler 37173410 40 602 932

Finansielle anleggsmidler

Long term prepaid financial expenses 4 2188143 2558264
Sum finansielle anleggsmidler 2188143 2558264
Sum anleggsmidler 40 677 970 44 328 253
Omlgpsmidler

Varer

Fordringer

Accounts receivables 8 841 767 1039 379
Other receivables and prepaid expenses 494 072 346 815
Sum fordringer 1335840 1386 194

Bankinnskudd, kontanter og lignende

Cash and bank deposits 6330 115 6775644
Sum bankinnskudd, kontanter og lignende 6330 115 6775644
Sum omlgpsmidler 7 665 955 8161 838
SUM EIENDELER 48 343 925 52 490 091

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
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Balanse

Belgp i: EUR Note 2020 2019
Innskutt egenkapital

Share capital (481.428.143 shares at NOK 0,1) 5,6 6 166 249 6 166 249
Sum innskutt egenkapital 6 166 249 6 166 249

Opptjent egenkapital

Other equity 5790 446 4912 125
Uncovered loss 6

Sum opptjent egenkapital 5790 446 4912 125
Sum egenkapital 11956 694 11078374
Gjeld

Langsiktig gjeld

Utsatt skatt 7

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 9 22 485 969 26 167 555
Asset retirement obligation 10 1791211 1692 193
Shareholder loans 8,9 10 163 213 11 633 827
Sum annen langsiktig gjeld 34 440 393 39493574
Sum langsiktig gjeld 34 440 393 39493574

Kortsiktig gjeld

Leverandargjeld 8 838 886 658 431
Tax payable 7 2733 77 345
Public duties payable 245 576 220500
Other current liabilities 8 859 643 961 866
Sum kortsiktig gjeld 1946 838 1918 142
Sum gjeld 36 387 231 41411716
SUM EGENKAPITAL OG GJELD 48 343 926 52 490 091
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To the General Meeting of Jeeren Energi AS

Independent Auditor’s Report

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Jeeren Energi AS, which comprise the balance sheet as at
31 December 2020, the income statement and cash flow statement for the year then ended, and notes
to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements are prepared in accordance with law and
regulations and give a true and fair view of the financial position of the Company as at 31 December
2020, and its financial performance and its cash flows for the year then ended in accordance with the
Norwegian Accounting Act and accounting standards and practices generally accepted in Norway.

Basis for Opinion

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

Other information

Management is responsible for the other information. The other information comprises information in
the annual report, except the financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

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

PricewaterhouseCoopers AS, Kanalsletia 8, Postboks 8017, NO-4068 Stavanger

T: 02316, org. no.: 987 009 713 VAT, www.pwe.no

State authorised public accountants, members of The Norwegian Institute of Public Accountants, and
authorised accounting firm
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Independent Auditor's Report - Jeeren Energi AS

i B

pwe

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

The Board of Directors and the Managing Director {management) are responsible for the preparation
in accordance with law and regulations, including a true and fair view of the financial statements in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, 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 eITor.

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. The
financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

Auditor’s Responstbilities 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 laws, regulations, and auditing standards and practices
generally accepted in Norway, including 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.no/revisjonsberetninger

Report on Other Legal and Regulatory Requirements

Opinion on the Board of Directors’ report

Based on our audit of the financial statements as described above, it is our opinion that the
information presented in the Board of Directors’ report concerning the financial statements, the going
concern assumption and the proposed allocation of the result is consistent with the financial
statements and complies with the law and regulations.

Opinion on Registration and Documentation

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

(2)
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Independent Auditor's Report - Jeeren Energi AS
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Stavanger, 7 April 2021
PricewaterhouseCoopers AS

Arne Birkeland
State Authorised Public Accountant

{This document is signed electronically)
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Independent auditor's report

Signers:
Name Method
Birkeland, Arne BANKID_ MOBILE

This document package contains:
- Closing page (this page}
-The original document(s)
-The electronic signatures. These are not visible in the
document, but are electronically integrated.

®

‘ Securely signed with Brevio

Date
2021-04-20 10:46

This file is sealed with a digital signature.

The seal is a guarantee for the authenticity

of the document,
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Jaren Energi AS

Income statement

EURC

OPERATING INCOME AND OPERATING EXPENSES NOTE 2020 2019
Sales income 2 9 508 080 9 994 673
Total operating income 9 508 080 9994 673
Depreciation 4 3 604 984 3 595 068
Other operating expenses 31" 2 897 037 2302 189
Total operating expenses 6 502 021 5 897 257
Operating profit 3 006 059 4 097 416
FINANCIAL INCOME AND EXPENSES

Other interest income 1277 2599
Interest expense to group companies -888 775 -1 038 965
Other interest expenses 10 -1394 211 -1 568 418
Net other financial expenses -69 301 -105 096
Net financial items -2 351 711 -2709 877
Profitloss before tax 654 348 1 387 538
Tax expensefincome on ordinary result 7 223 972 -478 934
PROFIT OF THE YEAR 878 320 908 604

ALLOCATION OF NET PROFIT AND EQUITY TRANSFERS

Allocated to other equity 878 320 908 604
TOTAL ALLOCATIONS AND EQUITY TRANSFERS 878320 908 604
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Jaren Energi AS

Balance sheet as at 31. December

EUROC
ASSETS NOTE 2020 2019
Fixed assets
Deferred tax assets 7 1316 417 1167 057
Total intangible assets 1316 417 1167 057
Tangible assets
Property, plant and equipment 4,10 37 173 410 40602 932
Total tangible assets 37173 410 40 602 932
Financial fixed assets
Long term prepaid financial expenses 4 2188 143 2 558 264
Total financial fixed assets 2188143 2 558 264
Total fixed assets 40 677 970 44 328 253
Current assets
Receivables
Accounts receivables 8 841 767 1039 379
Other receivables and prepaid expenses 494 072 346 815
Total receivables 1335 840 1 386 194
Cash and bank deposits 6 330 115 6775644
Total current assets 7 665 955 8161 838
TOTAL ASSETS 48 343 925 52 490 091
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Jaeren Energi AS

Balance sheet as at 31. December

EURO
EQUITY AND LIABILITIES NOTE 2020 2019
Egenkapital
Paid-in capital
Share capital (481.428.143 shares at NOK 0,1) 5,6 6 166 249 6 166 249
Total paid-in capital 6166 249 6 166 249
Retained earnings
Other equity 5790 446 4912 125
Total retained earnings 5790 446 4912125
Total equity 11 956 694 11078 374
Liabilities
Long term liabilities
Asset retirement obligation 10 1791211 1692 193
Debt to financial institutions 9 22 485 969 26 167 555
Shareholder loans 8,9 10 163 213 11633 827
Total long term liabilities 34 440 393 39 493 574
Current debt
Trade creditors 8 838 886 658 431
Tax payable 7 2733 77 345
Public duties payable 245 576 220500
Other current liabilities 8 859 643 861 866
Total current liabilities 1 946 838 1918 142
Total liabilities 36 387 231 41411 716
TOTAL EQUITY AND LIABILITIES 48 343 926 52 490 091

Time, 07.04.2021
The board of Jeeren Energi AS

AT LAy

Hidenori Mitsuoka Lars Helge Helvig Kenneth Puntervold
Chairman of the board CEOQO/Member of the board ember of the board
Digital unterschrieben
,fws T e ssesas¥ON Gunnervall Hans
e Datum: 2021.04.13
—08:1437 +02'00'
Hans Sven Martin Gunnervall Javier Carrero Vicente
Member of the board Member of the board
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Jeeren Energi AS

Cash flow statement

EUR
CASH FLOW FROM OPERATIONS: 2020 2019
Profitloss before taxation 654 348 1387 538
Depreciation and amortisation 3604 984 3816118
Taxes paid - -184 414
Interest expenses 2097 843 2 377998
Interest paid -2 164 859 -2 509 785
Change in trade receivables 197 612 197 208
Change in trade payables 327 661 316 315
Changes in other current assets and other liabilities -27 023 -330 071
Net cash flow from operations 4 690 666 5070 924
CASH FLOW FROM [NVESTMENT ACTIVITIES:
Purchase of fixed assets -77 052
Sale of fixed assets - -
Net cash flow from investment activities - -77 052
CASH FLOW FROM FINANCING ACTIVITIES
Disbursement of long-term receivable
Collection of long-term receivable - -
Repayment of long-term loan payable -5 152 200 -6 796 307
Net cash flow from financing activities -5 152 200 -6 796 307
Effects of currency rate changes on bank deposits, cash and
cash equivalents 16 006 20 481
Net change in bank deposits, cash and cash equivalents -445 528 -1781954
Bank deposits, cash and cash equivalents at 1 January B 775 644 8 557 598
Bank deposits, cash and cash equivalents at 31 December 6 330 115 6 775 644
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Jaeren Energi AS

Notes to the Financial Statements 2020

Note 1 Accounting policies

The i have bean din with the ing Act and g ly ing principles in Norway. The
accounting principles are outlined below.

Classification and valuation of balance sheet tems
Assets Intended for long term ownership or use have been classified as non-current assels. Other assets are dassified as cument assets. Receivables dug within cne
year are classified as curment assets. The classification of cuent and non-current liabilities is based on the same criteria,

Current assets are valued at the lower of histarical cost and fair value

Fixed assets are carmled at histoifcal cost, biut are written down to Ihair recaverable amount if this is lower than the carrying smaum and the dsdma is axpecied to be
permanant. Fixed assets with imited life aro depreciated on a ic basis in with a

depl

Qther long-term liabilities, as well as short-term liabilittes, are valued at nominal value,

Recaivables
Trade and nther receivables are nanognlsed in the balance sheet at nominal value less the accrual for expected losses of receivables. The acerual for losses is based

on an individ of each

Post-employment benefits
With a defined contribution plan the company pays toani . After the ibution has been made the company has no further
to pay. The is as payroll Prepaid centributions are reflected as an asset (penslon fundj to the degree the cantribution

can be refurnded or will reduce future payments.

Cash and cash equivalents
Cash and cash equivalents include cash, bank deposits and other monetary instruments with a maturity of less than three months at the date of purchase.

Income taxes

The tax charge in the income statement Includes both payable taxes for the periad and changes in defermed tax. Deferred tax Is calculated at relevant tax rates on the
basis of the temporary differsnces which exist between accounting and tax values, and any camyforward [osses far tax purposes at year-end. Tax Increasing or tax
reducing temporary diffarences, which are reversed ar may be reversed in the same period, have been eliminated and are presented net.

Revenue recognition
Revenue is recognised when it is eamed, that is when both the risk and control have been transferred to |he customer. Thig will normally be the case at the time of

dellvery to the cust The s isad with the value of the at the time of
Hedging
The campany has entered into interest rate swap agreements from ficating to fixed interest rates on parts of their loans.
The change in valua on the hedging is nat gl Inthe i due to hedge accounting.
F fanal and p)
and is the Eurn, The changed Its ing and i y fiom NOK te Eurcs with effect from 01.01.10.
The company’s functional currency is the Euro. Monetary items in other ies are atthe rate at year end. Transactions In other curencies are

converted at the exchanga rate at the time of the transaclion.

Govemment grants
The company has recsived a grant from Enova. The grant is deducted from the asset's cost which is recognised net in the balance sheet. The grant is periodized
through reduced future depreciation of the asset.

Assaet retiremant obligation

Pravision for retirement costs are recognised when the company has an obligaton {lagal or oommlchva) to dismante and remove a facility or restore the sile on which
it Is localed, The amount recagnised Is the present value af the future in with local conditions and requirements, Cost Is
estimaled based on current ions and qy, ing relevant risks and uncartainties, The discount rate used in the calculation of the ARO is 8 risk-free
rate based on the applicable currency and time horizon of the ing cash flows. ly an obili arises for a new facility, upon mnstrucuun arinstallement.
‘An abligation may also corystallise during the periad of cperation of a facility through a change in i or through a decision to p

When a provisien for ARO costis I ponding amount is isad {9 i the related property, plant and equiptment and is subsequently
depreciated as part of the costs of the facility or |lem of prnpeny. plant and equiptment.

Page 1
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Nota 2 Sales revenue

Per area of operatian: 2020 2019
Sale of electricity BT70759 9342 398
Sale of REC’s and LEC's and other services 737321 852 275
Total 9 508 0B0 9994 673

All sales are in Norway

Note 3 Employee henefits expense, number of employees, loans to employees ete,
Pamll Costs 2020 2019

Wages and salaries
Social security tax
Pensian costs
Other benefits

Total

Average number of employees during the year

No loans or securities have been granted to the general manager, chairman of the board or other related parties.
The general manager and chairman of the board have nol received any salaries or other remuneration.

Services for general management ete are charged from Eurus Energy Norway AS.

Penslons

The company has no employees, and Is not obliged to have an occupational pension scheme.

Auditor
The auditor's {i d as cost, VAT) p g
2020 2019
Audit fee{incl Technical support rel. {o the prep. of financlal statements and tax papers} 36 463 32062
‘Tax services
QOther sevices -
Jotal 36 483 32062
Note 4 Fixed assets
Accumulated

Acquisition- Acquisition!  Acquisition- depraciation This year's Book vaiue at
Tangible fixed assets cost 01.01 expense cost .42 Ecanamic life at31,12 depreciation .12
Buildings 2018 229 0 2018228  20years 857 748 100911 1059 570
Machinery 54 362 334 0 54 362 334 20 years 22414 037 2T 754 29230 543
Structure 11019 112 1] 11019112 20 years 4553 850 550 855 5914 207
Asset retirament 1388 372 63711 1452083 20 years 569 523 85076 797 484
Machinery - taols 3 880 a 3880 5 years 2328 778 776
Vehicle - forkdift 34 155 1] 34 155 4 years 34155 i} 0
Vehicle - Trailer 2199 2199 5 years 1429 440 330
Fumiture and fixtures 40 135 a 40135 Syears 40 135 0 []
Spare pans 207 819 37 319 170 500 A 0 a 170 500
Total tangible fixed assets 65 076 235 26 392 69 102 627 9 28 473 305 3 455 812 37473410
Financial fixed assots
Long-term prepald financial
costs { expensed as interest 4199 952 U] 4199 952 20 yaars 2011806 221050 2188 146
axpense)
Prepaid service and warranty
years 1-5 3189187 3189 187 5years 3189 187 149071 Q
Prera:l;l_'s;r\nca and warranty 0 5 yoars o 0 0
*o_tnl nancial fixed assots T 389 140 [] 7 388 140 5 200 893 370121 2 188 143
Total assets 76 465 375 26 392 76 491 767 0 33 674 298 3 B28 033 39 361 553
Expeanses classifiad as other intersst expenses -221 050
Depreciation of Financlal fixed assets classifiad as other and prepald exp 149 071

‘The expensed Long-term prepaid financial costs are classified as other interest expenses
The shert term parts of prepaid financial costs and prepaid service and wamanty are classified as curment assets,

Based un the G S

there are no impainment indicators,

Page 2
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Note 5 Share capital and shareholder Information

The share capital in the company at 31.12.2020 consists of ane share class.
There are no clauses of voting rights in the agreements.

List of shareholders at 31.12.2020:

Number of
shames Owner's share  Voting share
Eurus Energy Europe B.V. 317 742 575 66 % B6 %
EWZ (Dautshland) GmbH 96 285 628 20% 20%
Norsk Vindpro AS 32 699 970 7% 1%
Jaeren Energi Halding AS 33 6599 970 7% 1%
Total 481 428 143 100 % 100 %
Jesren Ensrgl AS Is included in Eurus Energy Europe BV's i d
The group i are I at Eurus Energy Europe BV, Pamassusweg 8218, 1082 LZ, Amsterdam.
Note 6 Equity
Share capital _ Other equl Total
Equity at 01.01 6 166 249 4912125 11078374
This year's change in equity:
Nat income 878 320 878320
Eguljyi!“.ﬂ € 166 249 5 790 448 11 956 894
Further specification of share capital: Number of Subscripticn Share capital Ex rate Share capital
shares rate (nuk] NOK NOW/EUR EUR
Share capital at establlshment 1 000 000 [R] 100 000 8,30 12048
Capital Increase, 20 January 2011 384 001 786 01 38 400 179 7,87 4876 523
Capital Increass, 15 March 2012 96 426 357 0.1 5 B42 636 7,55 1277678
Total 481 428 143 48 142 814 5 168 249
Note 7 Tax expense
Specification of income tax expense:
220 2019
Current income tax payable 2733 77345
Adjustments previous years 17345
Changes in defemed tax ~149 359 401 5689
Tax on ordinary profif/loss. -223 971 478 934
Specification of current income tax payable:
2 03_0 2 019_
This year's payable income tax expense 2733 77345
Too litle/much income tax allocation pervious years - -
Current incoms fax payable In the balance shest 2733 77 345
Tax eftact of tamporary differencas: 2020 2019
Asset Liability Asset Liability
Tangible fixed assets 2363205 3046248
Long term foreign currency debt 2 980 070 2651983
Asset refirement obligation 198 551 203 379
Denied Interest expense carried ferward 608 919 723706
Tax losses camied forward 0 857 943
Total 3788 540 2363 205 4437011 3046 248
Net deferred tax asset {llability) 1425335 1390763
Of wich not booked 108 819 223 706
Not deferred tax asset (liability) In the balance shest 1316 416 1167 857
Based on the companys assessment, 1 316 416 EUR are recogmised at defemed tax assel. 500 000 EUR of denied interest axpense carried forward are included
in deferred tax asset.
Note B Intercompany balances
Liabllities
Trade creditors 2020 2018

Eurus Energy Europe BV - ~
Jeeren Energl Holding AS
Eurus Energy Nomway AS(included In accruals In “ather cument liabilfies”)

Total Q 0
Other current liabilites {accrued interest) 2020 2019
Jeeren Energi Holding AS 23101 25972
EW?Z (Deutshtand) GmbH 86 871 74 991
Eurus Energy Eurcpe BV 221188 247 937
Morsk Vindpro AS 23097 25 968
Total 334 257 374 860
Page 3
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Othar lang tarm llabilities

2020 2019

Jearen Energi Holding AS (subordinated)

EWZ (D GrmbH {

)

Eurus Energy Europe BV (subordinated)
Norsk Vindpro AS (subordinated)}

Total

702 401 806 031
2033213 2327293
8725323 7 694 589

702 276 805815

10 163 213 11 633 827

Intarest accrued until start of production is capitalised as part of the cost of the windmill development project, ref note 4.

The intercompany long term liabilities are denominated in Euros. Intarest

1o the loan is setto 8 %.

EUR1 117 799 (EUR 513 922) is axpensed for charges related o advisory fes, 03M agreement, service fees eic o related parties.

Note 8

Liabilities that mature more than five years after year end:

Debt to financial institutions

Shareholders' loan (subordinated)

Total

Long term liabilitles

2020 2019

4372630 8344618
10 163 213 11633 827

14 535 B33 19 978 445

Liabilities that maturs less than five years after ysar and:

Debt to financial institutions

Sharehoiders' loan (subordinated)

Total

2020 2018

18113336 17 803 857
']

Q
18 113 338 17 803 857

Long term liabiiities

2020 2019

Debt to finandial institutions

Shareholders' loan {subordinated)

Total Long term Nabilities

22 485 967 25 691 701
10 163 213 14 905 988

32 649 181 44 597 689

Pledged assat=

All assets of Jaeren Energl are pledged by the banks,
In addltien to this pledge, Eksportkredittfondet is guarantor liable immediately on default by principal debtar, restricted

up to 22,5 MEUR.

Nota 10

Assat retirement obligation

The asset refirement obligation refates to future shut down and removal of wind mill instalfations.

The discount rate Is based on the interest rate of Norwegian govemment bonds.

The interest costs are classified as other financial costs in the income statement.

2020
Obligation at 11.01.2020 1692193
Additiens fo the obligation o
Estimate changes 83711
Interest costs 35 307
[<] on at 31.12.2020 1791 211
Note 11 Operating expenses
2020 2019
Wind farm management 1117799 1056337
Opemtion and maintenance 768 507 600 367
Insurance 286 454 157 925
Lard rent 153 456 149171
Community benefit 277 387 301 317
Cthars 283354 37073

Total operating expenses

2 897 037 2 302 188

Note 12

Provisiens of guarantees

Eurus Energy Holding Corporation has Issued a seller guaramea and the buyer has Issued a purchaser guarantee in relation to

the electricity sales to Axpo. The guarantees are limited to MEUR 20.

Note 13

Hedging

Fair valus of the Intarest rate swap agreements as at 31.12.20 are EUR -1 921 048. Thesae are kapt off balance In accardance with NRS 18 Financlal assets and
llabilites. Hedging duration is 5,5 years.
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Jeeren Energi AS
Director's report 2020

General information

Jzren Energi AS is owned by Eurus Energy Europe B.V. (66%), EWZ (Deutschland) GmbH (20%), Jzren
Energi Holding AS (7%) and Norsk Vind Pro AS (7%). The company’s core business consists of administrating,
developing and managing the wind energy plant Heg-Jzren Energipark, hereafter “the project”, and other related
activities. The project is located in Buevegen in the municipalities Time and Ha.

Principal activitics and business review

The company has continuously been working to carry out the project since the company received the concession
to build the wind energy park with up to 32 turbines in the concessionary area and in July 2011, the
commissioning of initial 26 turbines was fully completed and the remaining 6turbines also became operational at
the end of November 2012. The project produced electricity more than expected without experiencing any severe
trouble during the year.

In the financial statement of 2020 the income statement shows a profit of EUR 878,320 compared to a profit of
EUR 908,604 in 2019. Total assets have decreased from EUR 52,5 million in 2019 to EUR 48,3 million in 2020,
and total liabilities have decreased from EUR 41,4 million to EUR 36,4 million. Cash and cash equivalents at
31.12.20 is EUR 6,3 million.

Profit in 2020 was transferred to retained earnings.

The net cash flow is negative by EUR 0,6 million in 2020. The net cash flow generated from financing activities
was negative by EUR 5,2 million, whilst the net cash flow generated from operating activities was positive by
BUR 4,6 million.

The main part of the cash from operating activities consists of the sales income, deducted for operating cost.

The main part of the cash from financing activities consists of the payment under the loan facility.

The breakdown and changes in the main data were as follows:

2020 2019
Installed Power (MW) 73.6 73.6
Production (MWh) 221,493 238,023
Capacity factor 34.3% 36.9%
Revenue from sales of electricity (Thousands of Euros) 8,770 9,342
Average sales price (ct €/KWh) 3.925 3.925

Future prospects
The directors anticipate that they will continue to be successful in the coming years.

Principal risks and nncertainties
The key business risk and uncertainty affecting the company is considered to be wind yield.

Financial risks

The company enters into interest rate swap contracts to manage its interest rate exposures on long-term loan
payables. Market risk is related to average sales price to be achieved in the period after 2023. Credit risk and
liquidity risk is considered to be low.

Board of Directors’ views on financial statements

The Board of Directors’ opinion is that the financial statements give a true and fair view of the company’s
financial position at the year end. No events have occurred subsequent to the balance sheet date that in the Board
of directors’ opinion has an effect on the evaluation of the financial statements. The financial statements have
been prepared based on the going concern assumption. The company’s functional currency is Euro.

Employees and working environmental

The company currently has no employee. Related to the working environment, the company has no elaborative
comments or other additions. There have not been any accidents or injuries on the workplace in 2020.

The company does not contaminate the environment. The company has not been engaged in research or
development activities in 2020.

There is currently no female presented on the Board of Directors.
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Time, 07.04.2021
The board of Jeren Energi AS
AT Kb 4y
Hidenori Mitsuoka Kenneth Puntervold Lars Helge Helvig
Chairman of the board Member of board CEQ/Member of board

v Digital unterschrieben
Aopnes o eerorned YOR GunReErvall Hans

- Daturm: 2021.04.13
08:15:43 +02'00°
Hans Sven Martin Gunnervall Javier Carrero Vicente
Member of board Member of board
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Bronn eysund reg istrene Arsregnskap regnskapsaret 2014 for 982943485

<«

: : Sakshahangier Deses dab Vir dako
smmm re ktoratet Rung Tysiad 12042013 020523
Teleon Beres referanse Viir referanse
97759454 Johan ¥, Enoksen 2043316876
DELOITTE AS-
Postboks 287 Forus

4066 STAVANGER

Tillatelse til 3 utarbeide drsregnskap og arsberetning pa engelsk for
Jaren Energi AS. org.nr. 982 943 485

Vi viser til deres brev av 12. april 2013 hvor dere saker om dispensasjon fra kravet til § warbeide
&rsregnskap og drsherctning pa norsk sprik for Jwien Energi AS.

Skattedirektoratet gir p& bakgrunn av en konkre helhetsvurdering Jaren Energi AS dispensasjon fra
kravet 1il 3 utarbeide arsregnskap og Arsberetning pd norsk sprik, jf. regnskapsloven § 3-4.1redje
ledd. :

Dispensagjonen forutsetier at engelsk sprék benyttes i stedet ved utarbeidelsen, 0g at avrige.
opplysninger som vedtaket baserer seg pa, heller ikke endres vegenilig,

Bakgrunn

Jeren Energi AS driver med produksjon av formybar energi giennom vindkraft og er et
prasjekiselskap for Heg Jeren Energipark, Jeren Energi AS jnnledet et samarbeid med Eurus
Energy Europe:i 2005 som.formelt gikk-inn som majoritetseier. selskapet 1 august 2007, Earus
Energy er verdens 10, storste vindkeafiprodusent med over 50 vindparker i drift verden over. Eurug
Energy Europe BV eier 66 %, mens de avrige gierne er EWZ med 20 %, Norsk Vind Energj AS
med.7 % og Norsk Vind Pro.7-%. Sclskapet haringen ansatte og hadde i 2012 ved salg ay
elektrisitet en kunde op en kunde ved salg av RECS (Renewable Energy Certificate System). Av
hensyn til- mpportering til selskapers hovedaksjonzr, sami fordi hovéddelen ay selskapets
styremedlemmer jkke er norske, utarbeides drsregnskap og drsberetning | forste omgang paengelsk.
Den norske vetijonen utarbeides kun for.4 tilfredsstil le regnskapsloven,

Skattedircktoratets vurdering ,

Etter regnskapsloven § 3-4 tredje ledd skal arsregnskapet og Arsberetningen vaere: pd'norsk.
Departementet kan ved forskrift eller ved enkeltvediak bestemme at arsregnskapet ogfeller
drsberetningen kan vaere p et annet sprak,

POt prp. nr. 42 (1997-1998) Om lov om ‘drsregnskap ru.v., erdet utialt folgende.om
repnskapslovens formdl, jf. pkr. 1.1:

Regieringer hur som siktemdl ot regnskapsioven skal bidra il informutive regnskaper for
ulike grupper av regnskapsbrukere. Reguskapsbrukerne er dels investorer og breditorer sam

Postadresse Beselsadresse: Senalbard
Posthoks 8208 Grentand ‘Sa www.shatieeiaten no 800 80,000
0134 Oglo Org.nr: 996250318 Telefaks
For elekronisk henvendelse 56w Skatieatalen no 22170880
27.10.2015k! 12:19 Brannaysundregistrene Side 13 av 16
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tilfarer kapital til foretakene, og dels andre grupper som har inieresse v d vile hvordon
Joretaket drives, feks. de ansatte og lokolsumfurmel, Inﬁ)rmasjonen 1l kapiralmarkeder skal
gi grunnlag for riktig prising av finansielle objekrer. Rikiig prisdimnelse pd aksjer erén
Soriusetning for ot ressursbriken i samﬁmm&konom ien skal bii best mulig. Gode regnskaper
vil ogsé gfare dei vanskeligere for markedsdeltukere & ta ut spekulasjonsgevinster wied basis
I skyevt fordelt informasion.

Det fremgéic sdledes at et av hovedfoimilene med regnskapsibiren of & bidra til “informative
regaskaper for utike grupper av regnskapsbrukerc”. Regnskapsbrukere vil omfatte. jf. uttalélsen i
proposisjonen, blant andee investorer, kreditorer, ansatte of fokalsamfunnet.

Det er etter Skattedirekioratets vurdering derfor avgjerende ved vurdenng av om dispensasjon fia
kravet il & wlarheide Arsregnskap ogleller Arsberetning pd norsk kan gis, at det ikke-foreligger
miulige brokere-av regnskapsinformasjon som blir vesentlig borert negativt ved en eventuelt

dispensasjon.

Som nevrit ovenfor er det szrlig hensynet til brukerne av regnskapsinforinasjon som skal vurderes
ved en dispensasjonssaknad: [ derine vurderingen har Skattedirektoratet lagt vekt pa at selskapets
Tovedaksjonaer.cr et utenfandsk selskap og at hoveddelen av selskapets styiemedlemmer ikke er
norske. Det er videre vektlagt 4t selskapet ikke har ansatte og at det kun har to kunder.

Verriligst oppgi vir ieferanse ved henvendelser i saken,

Med hilsen

- /':'w;—-'-j-~—v ‘jCﬁ’/ﬂ(i/
‘Torstein Kiniden Helleland
semiorrddgiver
Retisavdelingen; foretaksskatt ,
Skatteditektoratet i i el
Ruiie Tys&
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