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ARSREGNSKAPET FOR REGNSKAPSARET 2021 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

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 fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2021: Arsregnskapet er elektronisk innlevert

926 419 986

Aksjeselskap

HYDRO REIN INVEST AS
Drammensveien 264

0283 OSLO

01.01.2021 - 31.12.2021

Nei

Ja
Forenklet IFRS

Olav Hoslemo
22.06.2022

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

Det er ikke krav il 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 arsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 30.07.2023
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Postadresse: 8910 Branngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 926419986

Resultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 457 000

Sum inntekter 457 000

K ostnader

Annen driftskostnad 3 22 850 000

Sum kostnader 22 850 000

Driftsresultat -22 393 000

Finansinntekter og finanskostnader

Annen rentei nntekt 5286 000
Sum finansinntekter 5286 000
Annen finanskostnad 2 824 000
Sum finanskostnader 2 824 000
Netto finans 2 462 000
Ordineert resultat far skattekostnad -19 931 000 0
Skattekostnad pa ordinaat resultat -4 384 000
Ordinaert resultat etter skattekostnad -15 547 000 0
Arsresultat -15 547 000 0
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Balanse

Belgp i: NOK Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 4 616 000
Sum immaterielle eilendeler 616 000

Finansielle anleggsmidler

Investering i datterselskap 5 70 515 000

Investeringer i tilknyttet selskap 5 286 687 000

Sum finansielle anleggsmidler 357 202 000

Sum anleggsmidler 357 818 000 0
Omlgpsmidler

Varer

Fordringer

Kundefordringer pa naastdende parter 8,9 457 000

Andre fordringer 9 17 224 000

Andre fordringer pa nagrstdende parter 8,9 133 237 000

Sum fordringer 150 918 000

Sum omlgpsmidler 150918 000 0
SUM EIENDELER 508 736 000 0

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 7 49 500 000
Annen innskutt egenkapital 7 450 500 000
Sum innskutt egenkapital 500 000 000

Opptjent egenkapital
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Balanse

Belgp i: NOK Note 2021 2020
Udekket tap 2188000

Sum opptjent egenkapital -2 188 000

Sum egenkapital 497 812 000 0
Sum langsiktig gjeld 0 0

K ortsiktig gjeld

Leverandergjeld 8 5799 000
Leverandergjeld til naarstende parter 8,9 4 879 000
Annen kortsiktig gjeld 9 245 000
Sum kortsiktig gjeld 10 923 000
Sum gjeld 10923 000 0
SUM EGENKAPITAL OG GJELD 508 735 000 0
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2021 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt wved:

Regnskapsregler

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

2022 788774

926 419 9286
Aksjeselskap

HYDRO REIN INVEST AS
Drammensveien 264

0283 OSLO

01.01.2021 - 31.12.2021
Ja

Nei

Ja

Forenklet IFRS

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet: Olav Hoslemo
Dato for fastsettelse av Arsregnskapet: 22.06.2022

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, 04.08.2022

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: 926 419 986
HYDRO REIN INVEST AS

RESULTATREGNSKAP

Belep i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 457 000

Sum inntekter 457 000

Kostnader

Annen driftskostnad 3 22 850 000

Sum kostnader 22 850 000

Driftsresultat -22 393 000

Finansinntekter og

finanskostnader

Annen renteinntekt 5 286 000
Sum finansinntekter 5 286 000
Annen finanskostnad 2 824 000
Sum finanskostnader 2 824 000
Netto finans 2 462 000

Ordinzrt resultat fer

skattekostnad -19 931 000 0

Skattekostnad pad ordinart

resultat -4 384 000

Ordinsrt resultat etter

skattekostnad -15 547 000 0

Arsresultat -15 547 000 0
Utskriftedato 04.08.2022 Organisasjonsny 926 419 986 Side 1 av 3
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Organisasjonznr: 926 419 986
HYDRO REIN INVEST AS

BALANSE

Belep i: NOK Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 4 616 000
Sum immaterielle eiendeler 616 000

Finansielle anleggsmidler

Investering i datterselskap 5 70 515 000

Investeringer i

tilknyttet selskap 5 286 687 000

Sum finansielle

anleggsmidler 357 202 000

Sum anleggsmidler 357 818 000 o]
Omlepsmidler

Varer

Fordringer

Kundefordringer pa

nerstidende parter 8,9 457 000

Andre fordringer 9 17 224 000

Andre fordringer pia

nerstdende parter 8,9 133 237 000

Sum fordringer 150 918 000

Sum omlepsmidler 150 918 000 0
SUM EIENDELER 508 736 000 0

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 7 49 500 000

Annen innskutt egenkapital 7 450 500 000

Sum innskutt egenkapital 500 000 000

Opptjent egenkapital

Udekket tap 2 188 000

Sum opptjent egenkapital -2 188 000

Sum egenkapital 497 812 000 o]
Sum langsiktig gjeld 0 o]

Kortsiktig gjeld

Utskriftedato 04.08.2022 Organisasjonsny 926 419 986 Side 2 av 3
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Leverandergjeld 8 5 799 000

Leverandergjeld til

nerstidende parter 8,9 4 8792 000

Annen kortsiktig gjeld 9 245 000

Sum kortsiktig gjeld 10 923 000

Sum gjeld 10 923 000 0
SUM EGENKAPITAL OG GJELD 508 735 000 0

Utskriftedato 04.08.2022 Organisasjonsny 926 419 986 Side 3 av 3
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 926419986

Organisasjonznr: 926 419 986
HYDRO REIN INVEST AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsiret

0.00

Sum Belep

Balansefert verdi 31.12. Varige driftsmidler TImmaterielle eiend.
Kons ernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknyttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - felles kontrollert wvirksomhet Arets Fjorarets
Pantstillelse Belop
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 926419986

Var dato Din/Deres dato Saksbehandler
27.01.2022 17.01.2022 Thor-Petter Sarlie
800 80 000 Din/Deres referanse Telefon
Skateetaten Skatteetaten.no AR469570018
Org.nr Var referanse Postadresse
974761076 202215041457 Postboks 9200 Granland
0134 OSLO

HYDRQC REIN AS
Drammensveien 264
0283 OSLO

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning
pa norsk

Vi viser til ssknad om dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning pa norsk for
felgende selskap:

923 263 985 — Hydro Rein AS
927 232 669 — Hydro Rein Energy Solutions AS
926 419 986 — Hydro Rein Invest AS

Skattekontoret gir pa4 bakgrunn av en konkret helhetsvurdering selskapet dispensasjon fra kravet til &
utarbeide arsregnskap og arsberetning pé norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen forutsetter at engelsk sprak benyttes i stedet ved utarbeidelsen, og at gvrige opplysninger
som vedtaket baserer seg p4, heller ikke endres vesentlig.

Kopi av dette brevet mé sendes Regnskapsregisteret i Brenngysund sammen med arsregnskapet. Det
paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra sgknaden siteres:

Som nevnt innledningsvis har selskapene inkludert i sgknaden alle sin virksomhet innenfor
investering og utvikling av fornybar energiproduksjon der markedet hovedsakelig er internasjonalt
med hovedfokus p& Europa og Ser-Amerika. Primaert kemmunikasjonssprak i disse omradene er
engelsk og all kommunikasjon med sammarbeidspartnere, investorer, kunder, leverandsrer og
l&negivere skjer i det alt vesentlige pa engelsk. Alle ovennevte grupper er brukere av regnskapene
da det er viktig for dem & kunne vurdere og forsta sekerselskapenes finansielle stilling og soliditet
gjennom regnskapene. Regnskap utarbeidet pa engelsk vil derfor veere til stor nytte for mange av
spkerselskapenes primaere brukergrupper.

Skattekontorets vurdering

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

Side1/2
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 926419986

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

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

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

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

Som nevnt ovenfor er det saerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | dette tilfellet er det opplyst at kommunikasjon med de fleste av kunder og
leverandgrer skjer pa engelsk. Selskapets interessenter er hovedsaklig engelskspraklige og vil ikke ha
mulighet for & forsta arsregnskap og arsberetning pa norsk. Skattekontoret finner at disse forholdene
samlet tilsier at dispensasjon fra kravet om & utarbeide arsregnskap og arsberetning pa norsk kan gis.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Roar Thorbjernsen
underdirektsr
Innsats, storbedrift
Skatteetaten
Thor-Petter Serlie

Dokumentel er elekironisk godkjent og har derfor ikke handskrevne signaturer.

Side2/2
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DocuSign Envelope |D: 660C426B-20FB-4F62-8D6F-1CC674B56A53

REIN|.2,

Hydro REIN Invest AS - Financial Statements 2021
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DocuSign Envelope ID: 660C426B-20FB-4F62-8D6F-1CC674B56A53

Annual Report 2021 Hydro REIN Invest AS

Financial statements
Income statement

NOK (1000) Notes 2021
Sales revenue 2 457
Revenue and other income 457
Other operating expenses 3 22 850
Total operating expenses 22 850
Operating profit/ (loss) (22 393)
Interest income 5286
Other financial expenses (2 824)
Net finance income / {cost) 2462
Profit / (loss) before tax (19 931)
Income tax expense / (benefit) 4 (4 384)
Profit / (loss) for the period (15 547)

The accompanying notes are an integral part of the consolidated financial statements.

Other comprehensive Income

NOK (1000) Notes 2021

Profit / (loss) for the period (15 547)
Other comprehensive income
Items that may be reclassified subsequently through profit or loss: -

Other comprehensive income for the period, net of tax -

Total comprehensive income / (loss) for the period {15 547)

The accompanying notes are an integral part of the consolidated financial statements.
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DocuSign Envelope ID: 660C426B-20FB-4F62-8D6F-1CC674B56A53

Annual Report 2021 Hydro REIN Invest AS

Balance Sheet

NOK (1000) Notes 2021

Non-current assets

Deferred tax assets 4 616
Investments in Associates using equity method 5 286 687
Shares in subsidiaries 5 70515
Total non-current assets 357817
Current assets

Trade receivables to related parties 8,9 457
Other current receivables 9 17224
Other current receivables to related parties 8,9 133237
Total current assets 150 919
Total assets 508735
Equity

Share capital 7 49 500
Additional paid in capital 7 450 500
Retained earnings (2188)
Total equity 497 812

Non-current liabilities
Total non-current liabilities -

Current liabilities

Trade Payables 9 5799
Trade payables to related parties 8,9 4 879
Other current liabilities 9 245
Total current liabilities 10 923
Total liabilities 10 923
Total equity and liabilities 508735

The accompanying notes are an integral part of the consolidated financial statements.

Veekera, 22 June 2022

——— Documigne by:
Hivier Crirardet Atiid Vedme MoaTinasn
AE18AFD2777B400 -DD51042080824CE...
Olivier Andre Girardot Astrid Anita Veimo Martinsen
Chairperson Board Member
DocuBigned by:
“osn. Maﬂl& kantanen.
F037CD17ADES48E.
Eeva Marjut Kantanen
Board Member
4
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DocuSign Envelope ID: 660C426B-20FB-4F62-8D6F-1CC674B56A53

Annual Report 2021

Statement of cash flow

Hydro REIN Invest AS

NOK (1000) Note 2021
Cash flows from operating activities

Profit/(loss) before tax (19 931)
Change in trade receivables (457)
Change in trade payables 5799
Change in other receivables and payables 5029
Net cash flow from operating activities (9 560)
Cash flow from investing activities

Payment for acquisition of subsidiaries, net of cash 5 (70 514}
Payment for acquisition of associates, net of cash 5 (286 687)
Net cash flow fiom investing activities (357 202)
Cash flow from financing activities

Net change cash pool 8 (133 237)
Receipts from issuance of ordinary shares 7 500000
Net cash flow from financing activities 366 763

Net foreign currency translation difference

Net change in cash and cash equivalents

Cash and cash equivalents at period start

Cash and cash equivalents at peried end

The accompanying notes are an integral part of the consolidated financial statements.
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DocuSign Envelope ID: 660C426B-20FB-4F62-8D6F-1CC674B56A53

Annual Report 2021 Hydro REIN Invest AS

Notes to the financial statements

Note 1 General Information

The Financial Statements consist of income statement, balance sheet, cash flow statements and related notes. The financial
statements for the company have been prepared and presented in accordance with simplified IFRS approved by Ministry of
Finance 3 November 2014.

The company has elected to apply the exception from IFRS for dividends and group contributions.

Preparing financial statements in conformity with simplified IFRS requires the management to make use of estimates and
assumptions which affect the application of the accounting policies and the reported amounts of assets and liabilities,
revenues and expenses.

Estimates and associated assumptions are based on historical experience and other factors regarded as reasonable in the
circumstances. The actual result can vary from these estimates.

The functional currency of Hydro REIN Invest AS is the Norwegian krone (NOK). The Hydro REIN consolidated financial
statements are presented in NOK. If not stated otherwise, all figures are stated in thousands. As a result of rounding
adjustments, the figures in one or more columns included in the financial statements may not add up to the total of that
column.

The accompanying notes are an integral part of the financial statements.

New and revised standards — adopted and not yet effective
There are no IFRS’ or IFRIC interpretations that are adopted or not yet effective that have or would be expected to have a
material impact on the company.

The company’s operation
The company’s operation is related to investments in companies within the renewable power production sector.

Classification of balance sheet items

Assets intended for long-term ownership or use have been classified as fixed assets. Assets relating to the trading cycle have
been classified as current assets. Other receivables are classified as current assets if they are to be repaid within one year after
the transaction date. Similar criteria apply to liabilities. First year's instalment on non-current liabilities and non-current
receivables are, however, not classified as current liabilities and current assets.

Expenses
Expenses are matched with and expensed at the same time as the income the expenses can be attributed to. Expenses that
cannot be directly attributed to income are expensed when incurred.

Foreign currency transactions

Transactions in foreign currencies are initially recorded in the functional currency of the transacting entity by applying the
rate of exchange as of the date of the transaction. Monetary assets and liabilities denominated in foreign currencies are
translated into the functional currency at the rate of exchange at the balance sheet date. Currency gains or losses are included
in finance expense or finance income.

Investments in subsidiaries, joint arrangements and associates
The investments in subsidiaries, joint arrangements and associates, that are not classified as held for sale, are measured and
presented in accordance with cost method. The investments are subject to annual review for impairment

Asset impairments

Impairment tests are carried out if there is indication that the carrying amount of an asset exceeds the estimated recoverable
amount. The test is performed on the lowest level of fixed assets at which independent cashflows can be identified. If the
carrying amount is higher than both the fair value less cost to sell and value in use (net present value of future use/ownership),
the asset is written down to the highest of fair value less cost to sell and the value in use.

Previous impairment charges, except write-down of goodwill, are reversed in later periods if the conditions causing the write-
down are no longer present.

Receivables
Receivables are stated at face value, less expected losses.
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Annual Report 2021 Hydro REIN Invest AS

Taxes

The tax charge in the income statement includes both payable taxes for the period and changes in deferred tax. Deferred tax is
calculated at relevant tax rates on the basis of the temporary differences which exist between accounting and tax values, and
any carry forward losses for tax purpoeses at the year-end. Tax enhancing or tax reducing temporary differences, which are
reversed or may be reversed in the same period, have been eliminated. The disclosure of deferred tax benefits on net tax
reducing differences which have not been eliminated, and carry forward losses, is based on estimated future earnings.
Deferred tax and tax benefits which may be shown in the balance sheet are presented net.

Tax reduction on group contribution given and tax on group contribution received, booked as a reduction of cost price or
taken directly to equity, are booked directly against tax in the balance sheet (offset against payable taxes if the group
contribution has affected payable taxes, and offset against deferred taxes if the group contribution has affected deferred
taxes).

Cash flow statement

The cash flow statement has been prepared according to the indirect method. Cash and cash equivalents include cash, bank
deposits, and other current investments which immediately and with minimal exchange risk can be converted into known
cash amounts, with due date less than three months from purchase date.

Group financial statements

The company is part of the Hydre REIN Group. The company is also included in the group financial statements of Norsk
Hydro ASA. The financial statements for both groups can be handed out at the following address: Drammensveien 260, 0283
Oslo or online - www.hydro.com.

Note 2 Revenue

NOK (1000) 2021
Other income on related parties 457
Total 457

Note 3 Salary, employees, benefits, loans to employees etc

Salaries and other compensation

Hydro REIN Invest has no employees as of 2021. The company has no current plans of hiring an administration.
Administrative tasks are performed by employees in the parent company or in Hydro Group and are accounted for through
other operating expenses. For further information see note 8.

Cost of Audit Services

Fees paid to KPMG:

NOK (1000) 2021
Audit of annual financial statements (1]
Other assurance services 0
Total [\

The company was founded in 2021 and has yet not had any audit fees.

Note 4 Tax cost
NOK (1000) 2021
Tax payable -
Tax effect of group relief 3768
Changes in deferred tax 616
Tax expense 4384
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Annual Report 2021
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NOK (1000) 2021
Net profit/ (loss) before tax (19 931)
Income taxes calculated at 22% 4 385
Non-deductible expenses, 22 % 1)

4384

Tax expense

Deferred tax assets

Tax losses
NOK (1000) carried forward Other Total
1January 2021 - - -
Recognised through income statement 616 - 616
31 December 2021 616 - 616
Note 5 Investments in shares
Shares in subsidiaries
NOK (1000) Ownership  Balance sheet value
EN Hydro REIN Brasil Solugbes Renovaveis Lida. 100 % 17 087
Hydro REIN Netherlands B.V 100 % 53427
Balance sheet value 31.12 70 514
Shares in associates
NQOK (1000) Ownership  Balance sheet value
Eolus Vindpark 46 AB 49 % 286 687
Balance sheet value 31.12 286 687

All investments were made in 2021 through use of cash or by conversicn of outstanding loans.

Impairments

All the company’s assets were acquired in 2021 and are in early development stage. The company has not recognised any

impairment triggers to be present.

Note 6 Cash and cash equivalents

The company had no cash at year end. The company is included in Hydro Group’s cash pool. The company’s cash equivalents
are presented as Other current receivables / liabilities on related parties.
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Note 7 Equity
Additional
Share paid in Retained
NOK (1000) capital capital earnings Total equity
1 January 2020 - - - -
Profit / (loss) for the period - - - -
Group contribution received (given}) - - - -
31 December 2020 - - - -
Capital increase 49 500 450 500 - 500 000
Profit / (loss) for the period - - (15 547) (15 547)
Group contribution received (given) - - 13 361 13 361
31 December 2021 49 500 450 500 (2186) 497 814

The company has 4 500 000 outstanding shares with a nominal value of NOK 11.

Note 8 Related parties

Hydro REIN Invest AS is a fully owned subsidiary of Hydro REIN AS which again is a fully owned subsidiary of Norsk Hydro
ASA (together with its subsidiaries, the “Hydro ASA Group”). Companies in the Hydro ASA Group are thereby considered to
be related parties.

Hydro REIN AS have entered into separate administrative services agreements with Hydro Energi AS in September 2021,
regarding Hydro Energi’s provision of various administrative services and business support. The services to be provided under
the agreement comprise but are not limited to: (i) strategic and administrative services, (ii) market analysis, (iii} policy watch,
and (iv) other activities such as grid support, project development and finance function support. As consideration for these
services, the relevant service recipient shall pay a fee consisting of its share of the cost incurred by Hydro Energi in relation to
the relevant services plus a mark-up. The agreements may be terminated by each relevant party on 4 weeks prior notice.

In addition, Hydro REIN AS has entered into a global business services agreement with certain members of the Hydro Group
(including Norsk Hydro) as service providers, setting out the framework for the service providers’ provision of services related
to HR, IT and finance functions. As consideration for the services, Hydro REIN shall pay a fee consisting of the actual cost
incurred by the service providers in connection providing the services plus a mark-up. The Global Business Services
Agreement may be terminated by each party on 4 weeks prior notice

The state of Norway’s ownership in Norsk Hydro ASA represents significant influence and companies owned by the state of
Norway is thereby considered to be related parties.

Transactions with related partics

NOK (1000) Accounts Type 2021
Hydro Group Other revenue Revenue 116
Hydro REIN Group Other revenue Revenue 34
Hydro Group Operating costs Other expenses (9 352)
Eolus Vindpark 46 AB Finance income Interest income 4990
Hydro Group Finance income Interest income 296
Hydro Group Finance expense Interest expense (2 888)
Total (6 497)
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Outstanding balance

NOK (1000) Accounts Type 2021
Hydro Group Assets Cash Pool 133 237
Hydro Group Assets Receivables 116
Hydro REIN Group Assets Receivables 341
Hydro Group Assets Other current receivables 17129
Hydro Group Liabilities Payables (4 879)
Total 145944

Note 9 Financial instruments by category

Assets
Assets at fair value
Assets at  through the income
NOK (1000) amortised cost statement Total
Non-current receivable from group companies - - -
Current receivable from group companies 133 694 - 133694
Other current assets 17 224 - 17 224
Cash and cash equivalent - - -
Assets at 31 December 2021 150 919 - 150 919
Liabilities
Other financial Liabilities at fair
liabilities at value through the
NOK (1000) amortised cost income statement Total
Non-current interest-bearing liabilities - - -
Current liabilities to group companies 4879 - 43879
Account payables 5799 - 5799
Other current liabilities 245 - 245
Liabilities 31 December 2020 10923 - 10923

Note 10 Financial Risk

Hydro REIN Invest AS (the company) has exposure to the following risk from its ordinary operations:

Market risk:

Foreign exchange rate risk

The company is exposed to currency risk on revenue and costs in non-functional currencies (transaction risk) and balance
sheet items denominated in other currencies other than NOK (translation risk). The company’s main income, expenses and
balance sheet items are nominated in Norwegian Krone, which is the company’s functional currency. The company has
limited exposure to other currencies. This currency risk is therefore not hedged.

Credit risk:

The company's exposutre to credit risk is mainly related to receivables towards group companies and is therefore considered
to be limited. Further, the company’s exposure to credit risk on cash and bank deposits is considered to be very limited as the
company maintain banking relationship with well reputed and familiar banks.

10
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Note 11 Guarantees and contractual obligations

Stor-Skiilsjon

Stor-Skilsjon Vind AB (owned 100% by Eolus Vindpark 46AB) has a contractual purchase obligation for the turbine supply
for 42 wind turbines (capacity of 6, 2MW per turbine). The commitment is backed by a bank guarantee from Hydro REIN
Invest AS amounting to MEUR 20 at year end.

Note 12 Events after the reporting date

Wind power investment in SE3/SE4 portfolio in Sweden

On January 10, 2022, Hydre REIN Invest AS completed the acquisition of 50% of the shares in the entity Eolus Vindpark 48
AB, which is the entity owning the SE3/SE4 portfolio with 9 wind power projects, for a cash consideration amounting to about
kINOK 51 700. As part of the transaction, Hydro REIN Invest AS agreed to compensate Hydro Energi AS for an amount of
KEUR 5 500 (kNOK 54 835) enabling the future power purchase agreement between Stor-Skilsjon Vind AB and Hydro Energi
A8 being reduced for 12 to 10 years. The compensation is contingent upon a future partial divestment of Hydro REIN Invest
AS’ share in Stor-Skilsjon Vind AB which is expected to occur in the end of first half 2022. Of the compensation, kEUR 2 805
(KNOK 27 966) will be recognised as contingent consideration for the acquisition of Eolus Vindpark 48 AB, while KEUR 2 695
(KNOK 26 869) will be recognised as expense in Hydro REIN Invest AS’ income statement.

Partial divestment in Folus Vindpark 46 AB
On 15 April 2022, Hydro REIN Invest AS agreed to sell a 24% share of its investment in Eolus Vindpark 46A AB to MEAG,

reducing Hydro REIN Invest A8’ ownership from 49% to 25%. The consideration for the shares amounts to about kKEUR 22
000 (kNOK 219 340), with Hydro REIN Invest AS recognising a gain of about kEUR 6 000 (kNOK 59 820). The transaction is
pending competition approval, with conclusion expected in the end of first half 2022.

11
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To the General Meeting of Hydro REIN Invest AS

Independent Auditor's Report

Opinion

We have audited the financial statements of Hydro REIN Invest AS (the Company), which comprise
the balance sheet as at 31 December 2021, the income statement, statement of comprehensive
income and statement of cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion
» 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 fulfiled 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.

Penneo document key: Z26T4-VEZTS-PEXTB-1MI7CAP4VP-AQYT2

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 opinicn that the Board of Directors’ report
¢ is consistent with the financial statements and
¢ contains the information required by applicable legal requirements.

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
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necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain 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.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

¢ identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error. We design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

* evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

* conclude on the appropriateness of management’s use of the going concern basis of
accounting, and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Cur conclusions are based on
the audit evidence cbtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.
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* evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves a true and fair view.

We communicate with the Board of Directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Oslo, 22 June 2022
KPMG AS

Geir Moen
State Authorised Public Accountant
(This document is signed electronically}

30.07.2023 kI 01:44 Brgnngysundregistrene Side 24 av 25



Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 926419986

PENN30

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital signature. The
identity of the signers has been recorded, and are listed below.

"By my signature | confirm all dates and content in this document.”

Geir Moen

Partner

0On behalf of: KPMG AS

Serial number; 9578-5999-4-2322213

1P B0.232. XXX, XXX

2022-06-22 13:41:49 UTC ==ZbankID °

This document is digitally signed using Penneo.com. The digital signature data
within the document is secured and validated by the computed hash value of the
original document. The document is locked and timestamped with a certificate
from a trusted third party. All cryptographic evidence is embedded within this POF,
for future validation if necessary.

How to verify the originality of this document
Thisdocumentis protected by an Adobe CDS certificate. When you open the

Geir Moen

Statsautorisert revisor

On behalf of KPMG AS

Serial number.: 9578-5999-4-23222 13
1P: 80.232.xxx.XXX

2022-06-22 134149 UTC

z=zbankiD Y

document in Adobe Reader, you should see, that the document is certified by
Penneo e-signature service <penneo@penneoc.com>. This guarantees that the
contents of the document have not been changed.

You can verify the cryptographic evidence within this document using the
Penneo validator, which can be found at httpst//penneo.com/validate

Penneo document key: Z2674-VEZTS-PEXTB-1MI7C-AP4VP-AOY T2

30.07.2023 kl 01:44

Brgnngysundregistrene

Side 25 av 25



