== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2022 - 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 fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2022: Arsregnskapet er elektronisk innlevert

982 943 485
Aksjeselskap

JAREN ENERGI AS
Prof. Olav Hanssensv. 7A
4021 STAVANGER

01.01.2022 - 31.12.2022

Nei

Nei
Regnskapslovens alminnelige regler

PRICEWATERHOUSECOOPERS AS

27.03.2023

Ar 2021: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2022

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, 05.07.2024



Postadresse: 8910 Brgnngysund

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

Belgp i: EUR Note 2022 2021
RESULTATREGNSKAP

Inntekter

Salesincome 2 10517 771 8 788 049
Other income 1 456 800 165 169
Sum inntekter 11974 571 8953218
K ostnader

Depreciation 3 3464 220 3539861
Other expenses 4,5 3459 4384 2585484
Sum kostnader 6 923 704 6 125 346
Driftsresultat 5050 867 2827873

Finansinntekter og finanskostnader

Annen renteinntekt 25174 155
Sum finansinntekter 25174 155
Rentekostnad til foretak i samme konsern 834 274 824 349
Annen rentekostnad 1 005 369 1194 026
Net other financial expenses 6 151 795 98 272
Sum finanskostnader 1991 438 2116 648
Netto finans -1 966 264 -2 116 493
Ordineert resultat far skattekostnad 3084 602 711 380
Tax expense/lincome on ordinary result 7 527 929 286 236
Ordineert resultat etter skattekostnad 2556 673 425 144
Arsresultat 2556 673 425144
Arsresultat etter minoritetsinter esser 2556 673 425 144
Totalresultat 2556 673 425 144

Overfaringer og disponeringer
Other equity 2556 673 425144
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Resultatregnskap

Belgp i: EUR Note 2022 2021
Transferred to uncovered loss 6
Sum overfaringer og disponeringer 2556 673 425 144
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Balanse

Belgp i: EUR Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 7 904 039 1030181
Sum immaterielle eilendeler 904 039 1030181

Varigedriftsmidler
Property, plant and equipment 3,6 30517 321 34111182
Sum varige driftsmidler 30517 321 34111182

Finansielle anleggsmidler

Long term prepaid financial expenses 3 1746 043 1967 093
Sum finansielle anleggsmidler 1746 043 1967 093
Sum anleggsmidler 33167 403 37 108 456
Omlgpsmidler

Varer

Fordringer

Accounts receivables 1136 497 1063 782
Other receivables and prepaid expenses 312 698 318 865
Sum fordringer 1449195 1382647

Bankinnskudd, kontanter og lignende

Cash and cash equivalents 10644 874 6993 272
Sum bankinnskudd, kontanter og lignende 10644 874 6993 272
Sum omlgpsmidler 12 094 069 8375919
SUM EIENDELER 45 261 471 45 484 376

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
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Balanse

Belgp i: EUR Note 2022 2021
Innskutt egenkapital

Share capital (481.428.143 shares at NOK 0,1) 8,9 6 166 249 6 166 249
Sum innskutt egenkapital 6 166 249 6 166 249

Opptjent egenkapital

Other equity 8772263 6 215 589
Uncovered loss 6

Sum opptjent egenkapital 8772 263 6 215 589
Sum egenkapital 14938511 12381838
Gjeld

Langsiktig gjeld

Utsatt skatt 7

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 10 14 317 239 18528 337
Asset retirement obligation 6 1693 839 1827 223
Shareholder loans 10, 11 10 163 213 10 163 213
Sum annen langsiktig gjeld 26 174 291 30518 772
Sum langsiktig gjeld 26 174 291 30518 772

Kortsiktig gjeld

Leverandargjeld 11 876 929 605 606
Tax payable 7 401 787

Public duties payable 409 322 409 306
Other current liabilities 11 2 460 630 1568 853
Sum kortsiktig gjeld 4148 668 2583764
Sum gjeld 30322 960 33102 537
SUM EGENKAPITAL OG GJELD 45 261 471 45 484 376
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To the General Meeting of Jeeren Energi AS

Independent Auditor’s Report

Opinion
We have audited the financial statements of Jasren Energi AS (the Company), which comprise the
balance sheet as at 31 December 2022, 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 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 2022, 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 International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Audifor’'s Responsibilities for the
Audif of the Financial Statements section of our report. We are independent of the Company as
required by relevant laws and regulations in Norway and the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other Information

The Board of Directors and the Managing Director (management) are responsible for the information
in the Board of Directors’ report. 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

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

PricewaterhouseCoopers AS, Kanalsletta 8, Postboks 8017, NO-4068 Stavanger
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsfarerselskap

05.07.2024 kI 12:17 Brgnngysundregistrene Side 6 av 24



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 982943485

i =

pwc

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 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 efror.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern. The
financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

For further description of Auditor's Responsibilities for the Audit of the Financial Statements reference
is made to: hitps://revisorforeningen.no/revisjonsberetninger

Stavanger, 12 April 2023
PricewaterhouseCoopers AS

Roy Henrik Heggelund
State Authorised Public Accountant
(This document is signed electronically)

272

05.07.2024 kI 12:17 Brgnngysundregistrene Side 7 av 24



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 982943485

signed

Signers:

Name Method
Heggelund, Roy Henrik BANKID

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
2023-04-13 10:32

This file is sealed with a digital signature.

The seal is a guarantee for the authenticity

of the document,
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Jaeren Energi AS
Director’s report 2022

General information

Jaeren Energi AS is owned by Eurus Energy Europe B.V. (66%), EWZ (Deutschland) GmbH (20%), Jeren
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 Hag-Jeeren Energipark, hereafter “the project”,
and other related activities. The project is located in Buevegen in the municipalities Time and Ha.

Principal activities 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 6 turbines also became operational
at the end of November 2012. The electricity project produced during the year is higher than expected because
of good wind conditions and better availability than budgeted during the year.

In the financial statements of 2022, the income statement shows a profit of EUR 2,556,673 compared to a profit
of EUR 425,144 in 2021. Total assets have decreased from EUR 45.5 million in 2021 to EUR 45,2 million in
2022, and total liabilities have decreased from EUR 33,1 million to EUR 30,3 million. Cash and cash
equivalents at 31.12.2022 is EUR 10,6 million.

Profit in 2022 was transferred to retained earnings.

The net cash flow is positive by EUR 3,7 million in 2022. The net cash flow generated from financing activities
was negative by EUR 4,2 million and negative by EUR 0,1 million from investment activities, whilst the net
cash flow generated from operating activities was positive by EUR 7,8 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:

2022 2021
Installed Power (MW) 73.6 73.6
Production (MWh) 246,617 204,877
Capacity factor 38.3% 31.8%
Revenue from sales of electricity (Thousands of Euros) 9,680 8,043
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 uncertainties
The key business risk and uncertainty affecting the company is considered to be wind yield.

Financial risks

The company entered 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 2026. The company
contracted a Power purchase agreement (hereafter: PPA) amendment on 1st March 2022 to extend the PPA
period until 31 December 2026. Credit risk and liquidity risk is considered to be low. Norwegian government
has proposed to implement an additional tax regime called “grunnrenteskatt” which affects the corporate income
tax rate to 62%. Because of this regime, the company’s tax burden is increased. However, as long as the
company’s operations are stable, there are no issues to continue its operation from cash flow perspective.

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.
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The Norwegian Transparency Act

Currently, a structured work process is being established to address the Transparency Act which entered into
force on 1 July 2022, to ensure suppliers compliance with social governance. Jeeren Energi conclusions from
these assessments will be made available on the Eurus Energy Europe B.V. website before 30 June 2023.

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 2022.

The company does not contaminate the environment. The company has not been engaged in research or
development activities in 2022.

Insurance coverage has been arranged for the Board of Directors and the management of the Company on
acceptable market terms.

There is currently no female presented on the Board of Directors.
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Time, 12.04.2023
The board of Jzren Energi AS

Lars tHelge Holvi ?
LarsH{;{stig(Aé"gz,zozsls:sssmigzil M M/I,‘t 2

Javier Cqrrero Vicente Lars Helge Helvig Kenneth Puntervold
Chairmang of the board CEO/Member of the board Member of the board
* ~ L
artin Oeschger Tafchi Katayama
Member of the board Member of the 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&

05.07.2024 kI 12:17

Brgnngysundregistrene Side 14 av 24



- — Brgnngysundregistrene Arsregnskap regnskapsaret 2022 for 982943485

Jaeren Energi AS

Income statement

EURO

OPERATING INCOME AND OPERATING EXPENSES NOTE 2022 2021
Sales income 2 10 517 771 8788 049
Other income 1 456 800 165 169
Total income 11 974 571 8 953 218
Depreciation 3 3464220 3539 861
Other expenses 4,5 3459484 2 585484
Total expenses 6 923 704 6 125 346
Operating profit 5 050 867 2 B27 873
FINANCIAL INCOME AND EXPENSES

Other interest income 25174 155
Interest expense to group companies -834 274 -824 349
Other interest expenses -1 005 369 -1194 026
Net other financial expenses (3 -151 795 -98 272
Net financial items -1 966 264 -2116 493
Profit/loss before tax 3084602 711 380
Tax expensefincome on ordinary result 7 -627 929 -286 236
PROFIT OF THE YEAR 2 556 673 425 144

ALLOCATION OF NET PROFIT AND EQUITY TRANSFERS

Other equity 2 556 673 425 144
TOTAL ALLOCATIONS AND EQUITY TRANSFERS 2 556 673 425 144
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Jaren Energi AS

Balance sheet as at 31. December

EURO
ASSETS NOTE 2022 2021
Non-current assets
Deferred tax assets 7 904 039 1030181
Total intangible assets 904 039 1030181
Property, plant and equipment
Property, plant and equipment 3,6 30 517 321 34111182
Total property, plant and equipment 30 517 321 34111 182
Non-current financial assets
Long term prepaid financial expenses 3 1746 043 1967 093
Total non-current financial assets 1746 043 1967 093
Total non-current assets 33 167 403 37 108 456
Current assets
Receivables
Accounts receivables 1136 497 1063 782
Other receivables and prepaid expenses 312 698 318 865
Total receivables 1449195 1382 647
Cash and cash equivalents 10 644 874 6 993 272
Total current assets 12 094 069 8 375919

TOTAL ASSETS 45 261 471 45 484 376
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Jaeren Energi AS

Balance sheet as at 31. December

EURO
EQUITY AND LIABILITIES NOTE 2022 2021
Egenkapital
Paid-in capital
Share capital (481.428.143 shares at NOK 0,1) 8,9 8 166 249 6 166 249
Total paid-in capital 6 166 249 6 166 249
Retained earnings
Other equity 8 772 263 6 215 589
Total retained earnings 8772263 6215589
Total equity 14938 511 12 381 838
Liabilities
Long term liabilities
Asset retirement abligation 6 1693 839 1827 223
Debt to financial institutions 10 14 317 239 18 528 337
Shareholder loans 10, 11 10 163 213 10 163 213
Total long term [abilities 26 174 291 30518 772
Current liabilities
Trade payables 11 878 929 605 606
Tax payable 7 401 787 0
Public duties payable 409 322 409 308
Other current liabilities 11 2 460630 1 568 853
Total current liabilities 4148 668 2583764
Total liabilities 30 322 960 33 102 537
TOTAL EQUITY AND LIABILITIES 45 261 471 45 484 376
Time, 12.04.2023
QL " The board of Jeeren Energi AS
Lar{ telge felvig 1 0) 1
P Lars Helge Helvig (&fr12, 2023 15:54 6MT+2) y " Lty
Javier Cefrero Vicente Lars Helge Helvig Kenneth Puntervold
Chairma% of the board CEO/Member of the board Member’of the board

Taichi Katayama artin tukas Oeschge
Member of the board Member of the board
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Jaren Energi AS

Notes to the Financial Statements 2022

EUR
CASH FLOW FRONM OPERATIONS: 2022 2021
Profit/loss before taxation 3084602 711 280
Depreciation and amartisation 3464 220 3 539 861
Taxes paid - 2733
Interest expenses 1655 324 1833 337
Interest paid -763 5486 -1124 127
Change in trade receivables 72714 -222 015
Change in trade payables 271323 -233 280
Changes in other current assets and other liabilities 188 900 509 306
Net cash flow from operations 7 838 109 5011628
CASH FLOW FROM INVESTMENT ACTIVITIES:
Purchase of fixed assets/spare parts -40 473 -403 099
Sale of fixed assets - -
Net cash flow from investment activities -40 473 -403 099
CASH FLOW FROM FINANCING ACTIVITIES
Disbursement of long-term receivable - -
Collection of long-term receivable - -
Repayment of long-term loan payable -4 211 098 -3 957 632
Net cash flow from financing activities -4 211 098 -3 957 632
Effects of currency rate changes on bank deposits, cash and
cash equivalents 65 064 12 260
Net change in bank deposits, cash and cash equivalents 3651602 663 157
Bank deposits, cash and cash equivalents at 1 January 6 993 271 6 330 115
Bank deposits, cash and cash equivalents at 31 December 10 644 874 6993 271
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Jaeren Energi AS

Notes to the Financial Statements 2022

Note 1 Accounting policies

The financial statements have been prepared in accordance with the Nerwegian Accounting Act and generally accepted accounting principles in Norway. The accounting
principles are oullined belaw,

Classification and valuation of balance sheet items
Assets intended for [ong term ownership er use have been classified as nen-current assets. Other assets are classified as current assets. Receivables due within one year
are classified as curent assets. The classification of current and non-current lizbilties is based on the same criteria.

Currenl assels are valued at the lower of historical cosl and fair value

Fixed assets are carried &t historical cost, but are written down to their recoverable amount if this is lower than the carrying amaunt and the decline is expected to be
permanent. Fixed assets with limited economic life are depreciated on a systeratic basis in accordance with a reasonable depreciation schedule.

Other long-term liabilities, as well as short-term liabilities, are valued at nominal value.

Receivables
Trade and cther receivables are recognised in the balance sheet at nominal value less the accrual for expected losses of recelvables. The accrual for losses is based on an
individual assessment of each receivable,

Cash and cash equivalents
Cash and cash equivalents include cash, bank deposits and olher monetary insiruments with a maturity of less than three menths at the date of purchase.

Income taxes

The tax charge in the income statement incluges bath payable taxes for the period and changes in deferred tax. Deferred lax s calculated al relevant ax rates on the basis
of the temporary differences which exist between accounting and tax values, and any camyforward losses for tax purposes at year-end. Tax increasing or tax reducing
temporary differences, which are reversed or may be reversed in the same period, have been eliminated and are presented net.

Revenue recognition
Revenue is recogrised when it is eamed, that is when bolh the risk and conlrol have been transferred to the customer. This will normally be the case at the time of delivery
lo the customer, The revenue is recognised with the value of the remuneration at the time of transaction

Hedging
The company has entered into interest rate swap agreements from ficaling to fixed interest rates en parts of their loans.

The change n value on the hedging instrument is not recognised in the financial statement due to hedge accounting.

Functicnal and presentation currency

Bookkeeping and presentatien currency is the Euro, The company changed its bookkeeping and presentation currency from NOK to Euros with effect from 01.01.10. The
company's functional currency is the Euro. Monetary itemns in other currencies are converted at the exchange rate at year end. Transactions in other currencies are
converted at the exchange rate at the time of the transaction.

Government grants
The cormpany has received a grant from Enova. The grant is deducted from the asset's cost which is recognised nel in the balance sheet. The grant is periodized through
reduced future depreciation of the asset.

Asset retirement obligation

Provision for refirement costs are recognised when the company has an obligation (tegat or constructive) to dismantie and remove a facility or restore the site on which it is
located. The amount recognised is ihe present value of the estimated future expenditures determined in accordance with local conditfons and requirements. Cost is
estimated based on current regulalions and technology, considering relevant risks and uncertainlies. The discount rate used in the calcutalion of the ARQ is a risk-free rate
based on the applicable currency and time horizon of the underlying cash flows. Normally an abligation arises for a new facility, upon construction or installement. An
obligation may also crystallise during the period of operation of a facility threugh a change In legislation or through a decision to terminate operations.

When a provision for ARO cost is recognised, a corresponding amount is recognised lo increase Lhe relaled property, plant and equiplment and is subsequently depreciated
as part of the costs of the facility or item of property, plant and equiptment.

Page 1
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Note 2 Sales revenue

Per area of operation; 2022 2021
Sale of electricity 9 686 610 B 043 321
Sale of REC's and LEC's and other services 831 161 744728
Total 10 517 771 8 7838 049

All sales are In Norway

Note 3 Fixed assets
Accumulated

Acquisition- Acquisition/  Acquisition- depreciation This year's Book value at
Tangibie fixed assets cost 01.01 p cost 31.12__Economic life at 31,12 depreciation 3112
Buildings 2018 229 - 2018229 20 years 1059 570 100 912 B57 747
Machinery 54 362 334 . 54 362 334 20 years 27 849 548 2717753 23795035
Structure 11165 841 - 11186 641 20 years 5670342 8§65 436 4 949 863
Asset relirement 1452 083 A7C 114 1281869 20 years 734717 80118 467 134
Machinery - tools 3880 - 3880 5 years 3880 - -
Vehicle - forklift 34 155 - 34 155 4 years 34 155 - -
Vehicle - Trailer 2189 - 2189 S years 2199 - -
Furniture and fixtures 40135 - 40135 5 years 40135 - -
Spare parls 407 070 40472 447 542 1A - - 447 542
Total tangible fixed assets 69 505 726 129 642 63 376 084 - 35394 544 3 464 220 30 517 a1
Financial fixed assets
Leng-term prepaid financial
costs { expensed as interesl 4 199952 0 4199952 20 years 2 453 906 221050 1746 043
expense}
Prepaid service and warranty
years 1-5 3189 187 3188 187 5years 3185 187 0 0
Prepaid service and warranty
years 6-10 0 5 years 0 0 [}
Total financial fixed assets 7 384 140 o 7 389 140 5 643 093 221 050 1 746 043
Total assets 76 894 856 -128 642 76 768 224 0 41 037 637 3 685 270 32 263 364
Expenses classified as other interesl expenses -221 050
Depracialion of Financial fixed assets classified as other receivables and prepaid expenses 0
Total depreciation 3 464 220

The expensed Long-term prepaid financial costs are classified as other interest expenses
The short term parts of prepaid financial cests and prepatd service and warranty are classified as curent assets.

Based on the Company's impairment assessmenl, there are no impairment indicators,

Note 4 Operating expenses

2022 21
Wind farm management 1137 478 1100 822
Operalion and maintenance 1497 181 691 966
Insurance 343752 343752
Land rent 165 977 148 678
Community benefit 73196 151 243
Cthers 241 892 148 924
Total operating expenses 3 459 484 2 585 484
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Note 5 Employee benefits expense, number of employees, loans to employees etc.

Payroll costs 2022 2021
‘Wages and salaries - z
Sacial security tax - -
Pension costs - -
QOther benefits - -
Total N N

Average number of employees during the year - -

No loans or securities have been granted to the general manager, chairman of the board or other refated parties.
The general manager and chairman of the board have not received any salaries or other remuneration.

Services for general management elc are charged fram Eurus Energy Norway AS.

Pensions
Auditor
The auditor's remuneration (entered as cost, excluding VAT) comprises the following:
2022 2021
Audit fee 23500 28 117
Technical suppart 15300 1B 306
Total 38 800 46 423
Note 6 Asset retirement obligation
The asset retirement obligation relates to future shul down and removal of wind mill installations.
For the calculation of asset relirement okligation, the expected removal date is set to 2031,
The discount rate is based on the interest rate of Norwegian government bonds.
The interest costs are classified as other financial costs in the income statement.
2022
Obligation at 01.01. 1827 223
Additions to the obfigation 0
Estimale changes -170 114
Interest costs 36 730
Obligation at 31.12. 1 693 839
Note 7 Tax expense
Specification of income tax expense:
2022 201
Curreni income tax payable 401 787 0
Adjustments previous years g 0
Changes in deferred tax 126 142 286 236
Tax on ordinary profitlloss 527 923 286 236
Specification of current Income tax payabla:
2022 2021
This year's payable income tax expense 401 787 -
Incorme tax on given group contribution - -
Too littlefmuch income tax allocation pervious years - -
Current income tax payable in the balance sheet 401 787 -
Tax effect of temporary differences: 2022 2021
Asset Liability Asset Liability
Tangible fixed assets 1297 386 1941 670
Long term foreign currency debt 1380874 1378702
Asset relirement obligation 214 151 217 232
Denied [nterest expense camied forward 606 400 638 272
Tax losses carried forward 2} 737 B44
Total 2201426 1297 386 2971850 1941 670
Net deferred tax asset {liabiiity) 904 039 1030181
Of wich not bocked 0 0
Net deferred tax asset (liability) in the sheet 904 039 1030 181

Based on the comparnys assessment, 904 040 EUR are recognised as deferrad tax asset. 506 400 EUR of denied interest expense carried forward are included
in deferred tax asset.
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Note 8 Share capital and shareholder information

The share capital in the company al 31,12.2022 censists of one share class.
There are no clausas of voting rights in the agreements.

List of shareholdars at 31.12.2022:

Number of
shares Owner's share  Voting share
Eurus Energy Eurcpe B\ 317 7425675 66 % 66 %
EWZ (Deutshland) GmbH 96 285 628 20% 20 %
Norsk Vindpro AS 33 699 970 7% 7%
Jeeren Energi Holding AS 33699970 7% 7%
Total 481 428 143 100 % 100 %

Jaeren Energi AS is included in Eurus Energy Europe B,\'s consolidated financial statements.
The group financial statements are availadle at Eurus Energy Europe B.V, Parnassusweg 8218, 1082 LZ, Amsterdarm.

Note 8 Equity
Share capital __QOther equity Total
Equity at 01.01 6 166 249 6215569 12381 B38
Net income 2 556 673 2 556 B73
Equity at 31.12 § 166 249 8772263 14 938 511
Further specification of share capital: Number of Subscription Share capital Exrate Share capitai
shares rate {nok) NOK NOKIEUR EUR
Share capital at eslablishment 1000 Q00 0.1 400 000 8,30 12048
Capital increase, 20 January 2011 384 001 786 [+R] 38400179 7.87 4876 523
Capital increase, 15 March 2012 96 426 357 o1 9842 836 7.55 1277678
Tatal 481 420 143 48142 814 6 166 249
Note 10 Long term liabilities
Liabilities that mature more than five years after year end: 2022 2021
Debt fo financial instilutions [) 0
Shareholders' loan (subordinated) 10 183 213 10 163 213
Total 10163 213 10 163 213
Liabilities that mature less than five years after year end: 2022 2021
Debt to financial institutions 14 317 239 18 528 337
Shareholders’ loan (subordinated) a Q
Tota] 14 317 239 18 5238 337
Lang term liabllittes 2022 2021
Debt to financial instifutions 14 317 239 18 528 336
Shareholders’ loan (subordinated) 10 163 213 10 163 213
Total Long termn liabilities 24 430 452 28 691 551

Pledged assets
All assets of Jaeren Energl are pledged by the banks.
In addition to this pledge, Exkspartirediltfondet is guarantor liable immediately on default by principal debtar, restricled up to 22,5 MEUR.
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Note 11 Balances with refated panies

Liabilities

Accounts receivables 2022 2021
EWZ (Deulshland) GMBH

Eurus Energy Europe BV -
Total 0 -
Trade credltors 2022 2021
Eurus Energy Europe BV 27 828 27 628
Norsk Vind Energi AS 11974 -
Eurus Energy Norway AS 290 525 384 242
Total 330128 0
Other current liabilites {acerued interast) 2022 2021
Jaeren Energi Holding AS 437 046 BO 074
EWZ (Deutshland) GmbH 296703 231786
Eurus Energy Europe BV 1312185 766 687
Norsk Vindpra AS 137 022 B0 D59
Total 1982956 1158 606
Other long term liabilities 2022 2021
Jazren Energi Holeing AS (subordinated) 702 401 702 401
EWZ (Deulshland) GmbH (subordinated) 2033213 2033213
Eurus Energy Europe BV {subordinated) 6725323 5725323
Norsk Vindpro AS (subardinated) 702 276 702 278
Total 10163 213

10163 213

Interest accrued until start of production is capitalised as part of the cost of the windmill development project, ref note 4.
The intercompany leng lerm liabilities are dencminated in Euras. Interest accerding o the loan agreement s set lo 8 %.

Services for general management, cost for operations & maintenance el are charged from Eurus Energy Norway AS.

EUR 1 137 476 (EUR 1 100 922) is expensed for charges relaled to advisory fee, O&M agreement, service fees etc to refated parties,

Note 12 Provisions of guarantees

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

the electricity sales to Axpe. The guarantees are limited lo MEUR 20,

Note 13 Hedging

Fair value of the interest rate swap agreements as at 31.12.22 are EUR -77 056. These are kept off balance in accordance with NRS

18 Financtal assets and fiabflities. Hedging duration is 4,5 years.
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