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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

Resultatregnskap

Belgp i: USD Note 2023 2022
RESULTATREGNSKAP

Inntekter

Sum inntekter 0 0
K ostnader

L gnnskostnad 6 000
Annen driftskostnad 252 000 164 000
Sum kostnader 252 000 170 000
Driftsresultat -252 000 -170 000

Finansinntekter og finanskostnader

Annen rentei nntekt 701 000 157 000
Annen finansinntekt 10 000 11 000
Sum finansinntekter 10 712 000 168 000
Annen rentekostnad 1000

Annen finanskostnad 11 000 26 000
Sum finanskostnader 12 000 26 000
Netto finans 10 700 000 142 000
Resultat far skattekostnad 10 448 000 -28 000
Arsresultat 0 0
Arsresultat etter minoritetsinter esser 10 448 000 -28 000
Totalresultat 10 448 000 -28 000

Overfaringer og disponeringer
Sum overferinger og disponeringer 10 448 000 -28 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

Balanse

Belgp i: USD Note 2023 2022

BALANSE - EIENDELER
Anleggsmidler
Immaterielle eiendeler

Sum immaterielle eiendeler 0 0

Varigedriftsmidler
Sum varige driftsmidler 0 0

Finansielle anleggsmidler

Investering i datterselskap 80 000 000 80 000 000
Sum finansielle anleggsmidler 80 000 000 80 000 000
Sum anleggsmidler 80 000 000 80 000 000
Omlgpsmidler

Varer

Sum varer 0 0
Fordringer

Andre fordringer 74 000 48 000
Konsernfordringer 5000 17000
Sum fordringer 79 000 65 000
I nvesteringer

Sum investeringer 0 0

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 18 958 000 8493 000
Sum bankinnskudd, kontanter og lignende 18 958 000 8493 000
Sum omlgpsmidler 19 037 000 8 558 000
SUM EIENDELER 99 037 000 88 558 000

BALANSE - EGENKAPITAL OG GJELD
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

Balanse

Belgp i: USD 2023 2022
Egenkapital

Innskutt egenkapital

Annen innskutt egenkapital 0 0
Sum innskutt egenkapital 188 459 000 188 459 000
Opptjent egenkapital

Udekket tap 89 509 000 99 958 000
Sum opptjent egenkapital -89 509 000 -99 958 000
Sum egenkapital 98 950 000 88 501 000
Gjed

Langsiktig gjeld

Sum avsetninger for forpliktelser 0 0
Annen langsiktig gjeld

Sum annen langsiktig gjeld 0 0
Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Leverandaergjeld 89 000 54 000
Skyldige offentlige avgifter -2 000 2000
Sum kortsiktig gjeld 87 000 57 000
Sum gjeld 87000 57 000
SUM EGENKAPITAL OG GJELD 99 037 000 88 558 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

Konsernetsresultatregnskap

Belgp i: USD 2023 2022
RESULTATREGNSKAP

Inntekter

Salgsinntekt 64 058 000 51 660 000
Annen driftsinntekt 717 000 1017 000
Sum inntekter 64 775 000 52 678 000
K ostnader

Varekostnad 7 853 000 6 288 000
L gnnskostnad 3899 000 3738000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 8170 000 8 261 000
Annen driftskostnad 6 854 000 6 328 000
Sum kostnader 26 776 000 24 615000
Driftsresultat 37 999 000 28 062 000
Finansinntekter og finanskostnader

Annen renteinntekt 1631 000 2037 000
Annen finansinntekt 889 000 93 000
Sum finansinntekter 2 520 000 2130000
Annen rentekostnad 8 156 000 6 198 000
Annen finanskostnad 1732 000 9164 000
Sum finanskostnader 8 655 000 15 362 000
Netto finans -6 135 000 -13 232 000
Resultat far skattekostnad 31865 000 14 830 000
Skattekostnad 7 176 000 -2083 000
Arsresultat 0 0
Minoritetsinteresser 11 240 000 8 307 000
Arsresultat etter minoritetsinter esser 13 449 000 8 607 000
Andre resultatkomponenter for IFRS-foretak -153 000 661 000
Sum resultatkomponenter for IFRS-foretak -153 000 661 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

Konsernetsresultatregnskap

Belgp i: USD Note 2023 2022
Totalresultat 24 536 000 17 574 000

Overfaringer og disponeringer

Sum overfaringer og disponeringer 24 689 000 16 914 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

Konsernets balanse

Belgp i: USD Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 20202 000 20203 000
rettigheter

Utsatt skattefordel 381000 381 000
Sum immaterielle eiendeler 20584 000 20584 000
Varigedriftsmidler

Tomter, bygninger og annen fast eiendom 6 909 000 6 909 000
Maskiner og anlegg 216 186 000 220 544 000
Driftd @sare, inventar, verktay, kontormaskiner og lignende 2718 000 3654 000
Sum varige driftsmidler 246 397 000 251 692 000
Finansielle anleggsmidler

Sum finansielle anleggsmidler 0 0
Sum anleggsmidler 246 397 000 251 692 000
Omlgpsmidler

Varer

Varer 542 000 431 000
Sum varer 0 0
Fordringer

Kundefordringer 12 406 000 12 484 000
Andre fordringer 3558 000 4 372 000
Sum fordringer 16 506 000 17 288 000
I nvesteringer

Sum investeringer 0 0
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 60 556 000 41381 000
Sum bankinnskudd, kontanter og lignende 60 556 000 41381 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

Konsernets balanse

Belgp i: USD Note 2023 2022
Sum omlgpsmidler 77 062 000 58 669 000
SUM EIENDELER 323459 000 310 361 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Annen innskutt egenkapital 0 0
Sum innskutt egenkapital 188 458 000 188 458 000
Opptjent egenkapital

Udekket tap 72817 000 87 828 000
Minoritetsinteresser 53169 000 53977 000
Sum opptjent egenkapital -19 648 000 -33 851 000
Sum egenkapital 168 812 000 154 565 000
Gjed

Langsiktig gjeld

Utsatt skatt 11 535 000 11 032 000
Sum avsetninger for forpliktelser 11 535 000 11 032 000
Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 98 000 000 96 000 000
Sum annen langsiktig gjeld 98 000 000 96 000 000
Sum langsiktig gjeld 109 535 000 107 032 000
Kortsiktig gjeld

Gjeld til kredittinstitusjoner 4001 000 10 000 000
Leverandergjeld 644 000 1292 000
Betalbar skatt 1 075 000 1000
Skyldige offentlige avgifter -2 000 20 000
Annen kortsiktig gjeld 39391 000 37 454 000
Sum kortsiktig gjeld 45 109 000 48 766 000
Sum gjeld 154 644 000 155 798 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

Konsernets balanse
Belgp i: USD Note 2023 2022
SUM EGENKAPITAL OG GJELD 323 456 000 310 363 000

POSTER UTENOM BALANSEN
Pantstillel ser 102 001 000 106 000 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

Agua Imara AS

Statement of profit or loss and other comprehensive income for the year
Figures in USD 1,000 NOTE 2023 2022

OPERATING REVENUES AND EXPENSES

Salary and personnel costs 14 - -6
Cther operating costs 4 -262 -164
Eamings before financial items and tax -252 170
FINANCIAL INCOME AND EXPENSES

Financial income 5 10712 168
Financial expenses 5 -12 -26
Net financial items 10 70¢ 141
Profit{-Loss) before tax 10 448 -28
This year's tax expense 7 - -
NET PROFIT FOR THE YEAR 10 448 -28
OTHER COMPREHENSIVE INCOME, NET OF INCOME TAX

Items that will not be reclassified to profit or loss

None - -
Total items that will not be reclassified to profit or loss - -
Other comprehensive income for the year, net of tax 10 448 -28
TOTAL COMPREHENSIVE INCOME FOR THE YEAR, NET OF TAX 10 448 -28

Page 2
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

Agua Imara AS

Balance Sheet at 31 December

Figures in USD 1,000 NOTE 2023 2022
ASSETS

Investment in subsidiaries 8 80000 80 000
Total non-current assets 80 000 80 000
Receivables 12 79 85
Cash and cash equivalents 9 18 858 8493
Total current assets 19037 8 558
TOTAL ASSETS 99 037 88 558
EQUITY AND LIABILITIES

Share capital and share premium 10 188 458 198 458
Other equity 10 -89 508 -109 957
Total equity 98 950 88 501
Current liabilities 13 =14 57
Total current liabilities 87 57
TOTAL EQUITY AND LIABILITIES 99 037 88 558

Oalo, 24 Jure 2024
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Jueit Bartnrs Basany Halasz Eyalein @yahaug hichae! John Kodillisms
Diractor Chair Diractor
Krisllan Hanekerg
Chiaf Executiva Ofcer
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

Agua Imara AS

Statement of Changes in Equity for the year ended 31 December

Approved not
Figures in USD 1,000 NOTE Share capital |Share premium registred Other equity Total equity
capital
At 31 December 2021 19790 178 668 - -99 929 98 529

Transactions with shareholders
Issue of share capital - Contribution in kind 1} -10 000 -10 000
Transactions with shareholders - -10 000 - - -10 000

Other comprehensive income for the year, net of tax
Pensions - - - -
Other comprehensive income for the year, net of tax - - - -

Recognized through Profit and Loss

Profit for the year - - -28 -28
Recognized through Profit and Loss - - -28 -28
Total comprehensive income for the year, net of tax - - -28 -28
At 31 December 2022 19790 168 668 - -99 957 88 501

Transactions with shareholders
Dividends -
Transactions with shareholders - - - - -

Recognized through Profit and Loss

Profit for the year - - 10 448 10 448
Recognized through Profit and Loss - - 10 448 10 448
Total comprehensive income for the year, net of tax - - 10 448 10 448
At 31 December 2023 19790 168 668 - -89 508 98 950

1) The capital increase was approved on 17 December 2021 and registered in the Norwegian company registry on 27 January 2022.

Page 4
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

Agua Imara AS

Cash flow statement
Figures in USD 1,000 NOTE 2023 2022

CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 10 448 -28
Amortization 6 - -
Impairment of financial assets 8 - -
Change in other receivables -26 7
Change in accounts payable 35 4
Change in infra-group accounts 12,13 12 3078
Change in other curent assets and liabilities 12,13 -5 -378
Net cash flow from operational activities 10 464 2683

CASH FLOW FROM INVESTING ACTIVITIES

Investments in subsidiaries 8 - -
Net cash flow to investment activities - -

CASH FLOW FROM FINANCING ACTIVITIES

Dividends - -10 000

Net cash flow from financing activities - -10 000

Effect of exchange rate changes on cash and cash equivalents 1 -1

Net change in cash and cash equivalents 10 465 -7318

Cash and cash equivalents at 1 January 3493 15811

Cash and cash equivalents at 31 December 9 18 958 8 493
Page 5
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Agua Imara AS

Notes to the financial statements
Note 1 — Summary of significant accounting principles

Summary of significant accounting policies

The financial statements have been presented in accordance with simplified application of international accounting
standards according to the Norwegian Accounting Act § 3-9. The financial statements consist of the statement of
income and other comprehensive income, balance sheet, statement of changes in equity, statement of cash flows and
notes to the financial statements.

The financial statements give a true and fair view of the financial position, the financial performance and the cash
flows for the year.

Classification

Assets and liabilities related to the normal operating cycle are classified as current assets and current liabilities.
Receivables and liabilities not related to the normal operating cycle are classified as current if they are of a short-term
nature, normally due within one year. Shares and other investments not intended for continued use or ownership are
classified as current assets. Other assets are classified as fixed assets and other liabilities as long-term liabilities.

Revenue recognition
Sales of services are recognized as income when rendered. Other operating revenues are recognized to the extent
that it is probable that the economic benefits will flow to the company and the revenue can be reliably measured.

Foreign currency

Functional currency for the company is USD. Foreign currency monetary items are translated at the closing rate at the
date of the balance sheet. Foreign currency gains and losses are reported in the income statement under the line
items financial income or financial expenses.

Investments

Investments in subsidiaries are accounted for using the cost method. The investments are initially measured at the
acquisition price of the shares. When it is assumed that the fair value of investments is lower than its carrying amount,
the asset is written down to the recoverable amount. Previously recognized impairment loss is reversed only if there
have been changes in the estimates used to determine the recoverable amount. Dividend income is recognized when
the shareholder’s right to receive payment has been established, normally when approved by the General Meeting.

If an appropriation exceeds the proportion of retained profit after acquisition, the excess amount represents a
repayment of invested capital, and the appropriation is deducted from the value of the investment in the balance
sheet.

Tangible fixed assets and intangible assets

Tangible fixed assets and intangible assets are measured at cost less accumulated depreciation and impairment.
Tangible fixed assets and intangible assets with limited useful lives are depreciated over the expected useful life of the
assets. Tangible fixed assets and intangible assets are impaired if the carrying amount exceeds the recoverable
amount. The recoverable amount is the higher of fair value less costs of disposal and the value in use. Impairment is
reversed if the basis for the impairment is no longer present.

Research costs are expensed as incurred. Development costs are capitalized only if the expenditure can be

measured reliably, the project is technically and commercially feasible, future economic benefits from the development
of the construction project are probable, and the Group intends to and has sufficient resources to complete

Page 8
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development and to use or sell the asset. Development costs will often be capitalized when a construction project is
more likely to happen than not. This may occur before the formal investment decision has been made.

Subsequent to initial recognition, development expenditure is measured at cost less accumulated amortization and
any accumulated impairment losses.

Trade receivables

Trade receivables are recognized initially at fair value and subsequently measured at amortized cost using the
effective interest method, less provision for impairment. A provision for impairment of trade receivables is established
when there is objective evidence that the Group will not be able to collect all amounts due according to the original
terms of the receivables. The amount of the provision is the difference between the asset’s carrying amount and the
present value of estimated future cash flows, discounted at the effective interest rate. The amount of the provision is
recognized in the income statement.

Income taxes
Income tax expenses comprises current and deferred tax. It is recognized in the profit and loss except to the extent
that it related to a business combination, or items recognized directly in equity or in other comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income of loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of tax payable or receivables is
the best estimate of the tax amount expected to be paid to or received from the tax authorities in each country. The
tax rates and laws used to compute the amount are those that are enacted or substantially enacted by the reporting
date. Current tax also includes any withholding or other taxes arising from dividends.

According to an interpretation from the Ministry of Finance, the taxable income is calculated in NCK as functional
currency as opposed to USD in the financial statements.

Deferred fax

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and liabilities
for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognized for all deductible temporary differences, carry-forward of unused tax credits and
unused tax losses, to the extent that it is probable that future taxable profit will be available against which the
deductible temporary differences, and the carry-forward of unused tax assets and unused tax losses can be utilized.
The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is
no longer probable that sufficient future taxable profit will be available to allow all or part of the deferred income tax
asset to be utilized. Unrecognized deferred tax assets are reassessed at each reporting date and are recognized to
the extent that it has become probable that future taxable profit will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the year when the asset
is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantially enacted
at the date of the reporting date. Deferred tax assets and deferred tax liabilities are offset within the same legal tax
subject and jurisdiction.

Page 7
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Pension cost

Defined contribution plans

A defined contribution plan is a pension plan under which a company pays fixed contributions into a separate entity
without further obligations after the contribution has been made. Expenses related to defined contribution plans are
classified as salary and personnel costs.

Defined benefit plans
A defined benefit plan is a pension plan that defines an amount of pension that an employee will receive upon
retirement, normally set as a share of the employee’s salary.

The liability recognized in the balance sheet in respect of defined benefit pension plans is the present value of the
defined benefit obligation at the balance sheet date less the fair value of plan assets, together with adjustments for
previously unrecognized actuarial gains or losses and past service costs. The present value of the defined benefit
obligation at the balance sheet date is determined by discounting the estimated future cash outflow using a risk-free
interest rate. The obligation is calculated annually by an independent actuary using the linear accrual method.

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are recognized
in other comprehensive income.

Changes in the defined benefit obligations due to changes in pension plans are taken directly through income
statement over the vesting period.

Net pension assets for over-funded plans are recognized at fair value and classified as long-term assets. Net pension
obligations for under-funded plans and non-funded plans covered by operations are classified as long-term liabilities.

Net pension costs for the pericd are included in salary and personnel costs and consist of the sum of accrued pension
cost for the period, including social security costs and interest costs on the estimated obligation less the estimated
return on the pension’s fund.

Cash flow statement

The cash flow statement is prepared using the indirect method which reconciles the change in cash and cash
equivalents to the profit before tax for the year. Cash flows are divided into cash flows from operating, investing and
financing activities.

Cash and cash equivalents include bank deposits, other short-term liquid investments and bank overdrafts. Cash and

cash equivalents are recognized at current values. Restricted deposits, which include tax deductions from employee
payroll, are included in cash and cash equivalents.

Page 8
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

Agua Imara AS

Notes to the financial statements for the year ended 31 December 2023
Figures in USD 1,000

Note 2 - Sales revenues

By business area 2023 2022
Services O 0
Total [ 0

Note 3 - Audit fee

Auditor 2023 2022
Statutory audit 54 -56
Non-audit services 0 0
Total fees to auditors 54 -56

Note 4 - Other operating expenses

Other operating expenses 2023 2022
External services related to accounting -173 -145
IT expenses (hardware and software} -12 -13
Cther expenses 87 -8
Total other operating expenses -252 -164

Note 5 - Financial items

Financial income IFRS 9 category 2023 2022
Interest income bank Amortized cost 701 150
Realized currency gain Fair value through profit and loss ] 0
Unrealized currency gain Fair value through profit and loss 1 11
Dividend from subsidiaries Amortized cost 10 000 0
Other financial income Amortized cost 0 7
Financial income 10712 168
Financial expenses 2023 2022
Cther interest expenses Amortized cost ] 0
Realized currency loss Fair value through profit and loss 4] -2
Unrealized currency loss Fair value through profit and loss -12 -25
Impairment of financial assets Amortized cost ] 0
Other financial expenses Amortized cost 0 0
Financial expenses A2 -26
Net financial items 10 700 111

Note 6 - Fixed Assets

Office

Tangible assets - Total
equipment

Acquisition cost 1 January 2023 369 369

Acquisition cost 31 December 2023 369 369

Accumulated depreciation at 31 December 2023 -369 -369

Book value 31 December 2023 0 0

Depreciation for the year 0 0

Estimated economic life 3-10 years

Depreciation method Linear

Page 9
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

Agua Imara AS

Notes to the financial statements for the year ended 31 December 2023
Figures in USD 1,000

Note 7 - Tax

Tax expense 2023 2022
Taxes payable 4] 0
Change in deferred tax 0 0
Tax expense [ 0
Tax expense 2023 2022
Profit before tax 10448 -28
Expected tax expense at the nominal rate of 22 % (2020: 22%]), the nominal rate of tax in Norway 2 298 -6
Effact on taxes of:

Changes in temporary differences and unused tax losses not recognized as deferred taxes 2 061 244
Permanent differences caused by the functional currency being different from the tax currency 4231 -238
Cther permanent differences, net -208 0
This year's tax expense -79 0
Tax rate 1% 0%
Temporary differences and tax loss carried forward for which no deferred tax asset is recognized in the balance sheet 2023 2022
Property, plant and equipment 1 1
Other current receivables/liabilities -1 -1
Tax losses carried forward 251 2468
Temporary differences and tax loss camried forward for which no deferred tax asset is recognized in the balance sheet 251 2 468

Deferred tax asset (DTA) not recognized in the balance sheet is related to tax losses carried forward and temporary differences. DTA is recognized on the basis
of an expectation of a future taxable profit. The nature of Agua Imara AS' operations imply that future profits will not primarily be taxable. The benefits of deferred
tax accordingly cannot be justified in the foreseeable future and have not been recognized in the company's balance sheet.

. ______________________________________________________________________________________________________________________________________|
Note 8 - Subsidiaries

c Date of Business Country of Main Parent Voting share Ownership
ompany establ. office registration operations company 9 share
25 The Agua Imara
Agua Imara ACA Pte. Ltd. September Singapore  Investments 9 100.00 % 100.00 %
2009 Netherlands AS
Book value of investment in subsidiary 2023 2022
Agua Imara ACA Pte. Lid. 80 000 80 000
Total 80 000 80000

Page 10
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

Agua Imara AS

Notes to the financial statements for the year ended 31 December 2023
Figures in USD 1,000

Note 9 - Bank deposits, cash and cash equivalents

Specification of cash and cash equivalents 2023 2022
Cash and bank deposits 18 958 8493
Total cash and cash equivalents 18 958 8493

Note 10 - Share capital, sharehelder information and dividend

Share Share Paid-in

Capital Premium capital

Paid-in equity 1 January 2023 19790 168 668 188 458
Issue of share capital - Contribution in kind 0 0 0
Paid-in equity 31 December 2023 19790 168 668 188 458

The nominal value per share is NOK 10. The total number of issued shares are 11,144,573. All issued shares are voting shares and egually entitled to dividend.

Shareholders in Agua Imara AS at 31 December 2023 Number of Face Ownership Voting

shares value share share
Norfund 11144 573 NOK 10 100 % 100 %
Total 11144 573 100 % 100 %

The General Meeting decided in January 2024 distribution of dividend of MUSD 17 with payment in January 2024.

_________________________________________________________________________________________________________]
Note 11- Transactions with related parties

All subsidiaries, associated companies and joint ventures are related parties of Agua Imara AS, as referred to in note 22 of the Group financial statements. Agua
Imara's Board of Directors are also related parties. Agua Imara is directly owned by the Norwegian govemment. There are no identified significant transactions
and balances with the Norwegian government or companies controlled by the Norwegian government, other than the ones listed in this note 11 and note 3.

All fransactions with related parties have been carried out as part of the ordinary operations and at arm's length prices. There are no identified significant
transactions with related parties other than the ones listed in this note 11 and note 3.

The profit & loss sheet includes the following amounts resulting from transactions with related parties

Transaction type Related party 2023 2022
Sales revenue Agua Imara ACA Pte. Lid. 4] 0
Sales revenue Total [ 0
Cther financial income Agua Imara ACA Pte. Lid. 10 000 -]
Qther financial income Total 10 00C 6
The balance sheet includes the following amounts resulting from transactions with related parties 2023 2022
Receivables Agua Imara ACA Pte. Lid. 5 17
Receivables Total 5 17
Page 11
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Figures in USD 1,000

Note 12 - Receivables

2023 2022
Intra-group receivables 5 17
Other current receivables 74 48
Total receivables IL ] 65
Note 13 - Other current liabilities

2023 2022
Accounts payable 89 54
Public taxes payable 2 -12
Other current liabilities 0 15
Total other current liabilities 87 57

Note 14 - Pensions

The company does not have any employees. One former employee had a defined benefit pension plan that was agreed to be settled by a one-off settlement
payment. The liability to the former employee is booked as other current liabilities as of 31 December 2022 and was settled at the same amount in 2023.

Note 15 - Events after the balance sheet date

No events have occurred after the balance sheet date.

Page 12
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Board of Directors’ Report 2023

Agua Imara AS (the Company) is a wholly owned subsidiary of Norfund. The Company’s business is to develop,
build, acquire, own, and operate sustainable hydropower plants in Africa and Latin America on commercial terms.

The Company is colocated with Scatec in Oslo, with its Singaporean subsidiary Agua Imara ACA Pte. Ltd. (Agua
Imara ACA)} located in Amsterdam, The Netherlands. Agua Imara ACA has 100% owned subsidiaries in Panama
(SN Power Panama SA) and Zambia (SN Power ACA (Zambia} Ltd.).

Agua Imara ACA’s two operating subsidiaries are Lunsemfwa Hydro Power Company Ltd. {LHPC}in Zambia where
its ownership share is 51%, and Fountain Hydro Power Corporation {(FHPC) in Panama where its ownership share
is 50.1%

1. Projects and operations 2023

Zambia

Agua Imara owns a 51% share in LHPC in Zambia. LHPC owns and operates two hydropower plants with a
combined capacity of 56 MW. The 2022/2023 rainy season was at a nommal levels, leading to a considerable
improvement in production compared to the previous rainy season

ZESCO, the national generation and distribution company of Zambia, settled all old overdue receivables during the
first quarter of 2023. LHPC has since been selling to both ZESCO and the Copperbelt Energy Corporation {CEC)
on regular payment terms.

LHPC also owns Muchinga Power Company (MPC) in Zambia. MPC has a study license to develop a hydropower
plant with a potential capacity of 150-250 MW downstream of the existing Lunsemfwa power plant.

Panama
Agua Imara participates in two joint ventures in Panama, Fountain Hydro Power Corporation {FHPC)} and Hidro
Burica SA {Burica). Agua Imara holds a 50.1% ownership share in both companies.

Burica is developing a 63 MW run of river hydropower plant immediately downstream of Bajo Frio. The approval
was given in June 2016. Given uncertainties on the timing of the next long term PPA auction in Panama, an
impairment of USD 8.0 million {Agua Imara share) was recognized in 2020, and the project remains fully impaired
in 2023.

2. The Financial Statements

International Financial Reporting Standards (IFRS)
The consolidated financial statements have been prepared in accordance with International Financial Reporting
Standards as adopted by the European Union. Agua Imara Group’s presentation currency is USD.

Auditors
The appointed auditors are Deloitte AS, who have examined and vetted the financial statements.

Agua Imara Group
The Net profit for 2023 is USD 24.7 million.
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Consolidated statement of profit or loss and other comprehensive income for the year 2023 2022
Revenue 648 52.7
Earnings before interest, taxes, amortization and depreciation 462 36.3
Income from investments in joint ventures - -
Operating Expenses -26.8 -24.6
Net Financial tems -6.1 -13.2
NET PROFIT FOR THE YEAR 24.7 16.9
Consolidated statement of cash flows for the year ended 31 December 2023 2022
Cash and cash equivalents 606 414
Net cash flow from operating activities 36.1 18.0
Net cash flow to investing activities 27 =31
Net cash flow to financing activities -14.3 7.2
Balance Sheet at December 31 2023 2022
Total assets 323.5 3104
Equity as a percentage of total debt and equity 52.2% 49 8%

The increase of the Group’s revenues in 2023 is mainly due to higher generation in Zambia than the previous year
as well as trading on the SAFPP system which increased the average price per KWh sold to above the PPA rates.

Agua Imara AS

Figures in USD million

Statement of profit or loss and other comprehensive income for the year 2023 2022
Operating Profit -0.252 -0.170
Net Financial ltems 10.700 0.141
Operating Expenses -0.252 -0.164
NET PROFIT FOR THE YEAR 10.448 -0.028
Cash flow statement 2023 2022
Cash and cash equivalents 18.958 8.493
Net cash flow from operating activities 10.464 2.683
Net cash flow to investing activities - -
Net cash flow from financing activities - -10.000
Balance Sheet at 31 December 2023 2022
Total assets 99.0 88.6
Equity as a percentage of total debt and equity 99.91% 98.94%

The decrease in the company’s operational expenses for 2023 is mainly due to less use of legal assistance.

Allocation of this year's net profit and continued operations

Agua Imara AS’ Board of Directors has suggested that this year's net profit is allocated as follows:

Net profit 2023 USD 10.45 million
Transferred to other equity USD 10.45 million

The Board confirms that the company is in a situation of going concem.

Itis the Board’s opinion that the annual accounts give a true and fair view of Agua Imara Group’s financial results
in 2023 and the Group’s financial situation as of 31 December 2023. According to the Norwegian Accounting Act,
the Board confirms that the Annual Accounts have been prepared based on the Group as a going concem.
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3. Organization

Emplecyees 2023 (2022)
Agua Imara’s consolidated companies had 86 employees at the end of 2023 (82). Of these, 57 (54) worked in
Zambia, and 29 (28} in Panama.

Agua Imara AS had no employees in 2023.

At the end of the year, one of the three {33%) board members in Agua Imara AS were female. 16% of Agua Imara’s
workforce is female. To ensure that Agua Imara does not discriminate on grounds of gender, religion, ethnic
background, physical challenges or otherwise, appropriate procedures are in place concerning selection to jobs,
promotions to higher positions, transfers, and redundancies. Procedures entail transparent recruitment processes
whereby job opportunities are made available to the public through advertisements. Employment decisions are
made in cooperation between at least two managers and the HR function to ensure compliance with statutory
regulations and internal guidelines.

Health, safety, and security
Agua Imara AS’s goal is to meet high intemnational health, safety and environmental {HSE) standards in all its
activities. No major incidents were reported in 2023.

Compliance and integrity
Compliance to policies and procedures is a priority in the organization. During 2023 there has been no reports of
employee on integrity, or misconduct, in Agua Imara or its joint ventures.

Agua Imara keeps a strong focus on anti-corruption. The Company’s policy on reporting of concemns is focusing on
a transparent, open line to report possible imregularities, and at the same time protecting the integrity of the
whistleblower (reporter}.

No misconduct or integrity incidents have been reported in 2023.
4. Environmental and Social Governance

During 2023, there was no record of serious violations of Agua Imara’s environmental standards for emissions or
other serious environmental risks.

Agua Imara is committed to comply with international environmental and social standards set by the International
Finance Corporation (IFC) and the UN Global Compact. The standards are integrated into the company’s “Group
Corporate Social Responsibility and Environmental Policy and Procedures® and into the Company’s project
management tool.

5. Risk Management

The Risk Management process shall be an integral part and a continuous effort in all business activities in Agua
Imara. Agua Imara shall establish a clear assignment of Risk Management responsibilities at all levels to ensure
timely identification and response to changes in risk exposures. All managers at all levels are responsible for Risk
Management within their areas whether organized geographically, functionally or by value chain.

Important risk exposures for Agua Imara are related to climate, hydrology, market, political and regulatory
environment, construction, health and safety, finance markets and corruption. have made it possible to continue
operation and business development with focus on people’s health and well-being.

In some countries in which Agua Imara operates, exposure to political and regulatory risk is considered higher than
normal. All markets are closely monitored in this regard and mitigation measures such as political risk insurance is
evaluated and acquired if necessary.

The company manages the financial risks associated with foreign currencies, interest rates and liquidity primarily
by using currency forward contracts and interest rate swap agreements.

Page 4

14.08.2025 ki 15:25 Brgnngysundregistrene

Side 24 av 54



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

Agua Imara

Annual Report 2023
AGUA IMARA GROUP
AGUA IMARA AS

Through the maximization of dividends, repayment of shareholder loans, share issues and refinancing operations
of the operative project companies, the capital structure is optimized to maximize the Group’s value and
reinvestment capability.

The individual projects are financed with limited recourse Project Financing which means that lenders are not
entitled to recourse against the parent or sister companies. In some cases, capped parent company guarantees will
still have to be issued in order to cover risks that cannot be allocated to lenders, typically construction-related risks.

6. Priorities for Agua Imara for 2024

Agua Imara will continue to optimize the existing assets to achieve long term financial performance. We will strive
to continue to improve our HSE performance, work against corruption and follow international standards when
developing our projects. We are dedicating resources to further understand the markets in which we operate. We
expect an auction in Panama during 2024 which might enable Burica to bid.

7. The Transparency Act

The company has operations in Zambia and Panama as described in paragraph 1. The group has internal
procedures that ensure that suppliers comply with OECD guidelines. Further internal guidelines and routines for
securing human rights and decent working conditions are implemented. See also comments on this in paragraph
2 and 3. The group is included in Norfund’s whistleblowing routines, and no issues have been reported in 2023.

QOslo, 24 June 2024

s R e

Judith Barbara Barany Halasz Dystein Dyehaug Michael John McWilliams
Director Chair Director

A

Kristian Haneberg
Chief Executive Officer
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Figures in USD 1,000 NOTE 2023 2022
OPERATING REVENUES AND EXPENSES

Sales revenues 9 84 775 52 678
Energy purchase and other costs related to power sales 9 -7 853 -6 288
Salary and personnel costs 10, 16 -3 8909 -3738
Drepreciation, amortization and impaiment 13 -8 170 -8 261
Other operating costs 1" -6 854 -6 328
Income from investments in associated companies and joint ventures 8 - -
Eamings before financial items and tax 37 998 28 063
FINANCIAL INCOME AND EXPENSES

Financial income 12 2 520 2130
Financial expenses 12 -8 655 -15 362
Net financial items -6 135 13 232
Profit before tax 31 864 14 831
This year's tax expense 17 -7176 2083
NET PROFIT FOR THE YEAR 24 638 16 914
Attributable to:

Equity holders of the parent 13 448 8 607
Non-controlling interests share of profit 11 240 8 307
NET PROFIT FOR THE YEAR 24 638 16 914
OTHER COMPREHENSIVE INCCME, NET OF INCOME TAX

Items that may be reclassified subsequently to profit or loss

Net gain (loss) on hedging instruments - 887
Currency translation differences -153 -227
Total items that may be reclassified subsequently to profit or loss -153 660
Other comprehensive income for the year, net of tax -153 660
Total comprehensive income for the year, net of tax 24 535 17 574
Attributable to:

Equity holders of the parent 13 285 8832
Non-controlling interests 11 240 8742
Total comprehensive income for the year, net of tax 24 535 17 574
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Figures in USD 1,000 NOTE 2023 2022
ASSETS
Deferred tax asset 18 381 381
Property, plant and equipment 13 246 016 251 311
Total non-current assets 246 397 251 692
Spare parts 545 434
Receivables 16 15 963 16 856
Bank deposits, cash and cash equivalents 21 60 556 41381
Total current assets 77 064 58 671
TOTAL ASSETS 323 461 310 363
EQUITY AND LIABILITIES
Paid-in capital 21 188 458 188 458
Other equity -728156 -86 114
Non-controlling interests 53170 52 221
Total Equity 168 813 154 565
Pension commitments 16 - -
Deferred tax 17 11 535 11032
Interest-bearing long term debt 18 98 000 96 000
Total long-term liabilities 109 535 107 032
Current portion long term debt 18 4 000 10 000
Tax payable 1075 1
Other current liabilities 19 40 038 38 765
Total current liabilities 45113 48 766
TOTAL EQUITY AND LIABILITIES 323 461 310 363
Oslo, 24 June 2024
et oot [P SN
—

Judith Barbara Barany Halasz
Director

f i

Dystein @yehaug
Chair

A

Kristian Haneberg
Chief Executive Officer
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Consolidated Statement of Changes in Equity for the year ended 31 December

Attri to equity held of the parent
Paid-in capital Other equi “":“:"r:'-i"“ it
in cap quity interests | Uity
Approved not . Hed
Figures in USD 1,000 Share  Share T i tered i T Hedging
capital premium capital earnings reserve reserve
At 1 January 2022 19790 178 668 - 94 264 =230 452 48 379 | 151891
Transactions with shareholders
Issue of share capital - contribution in kind 1) - - - - - - - -
Dividends - -10 000 - - - - -4900| -14900
Transactions with shareholders - -10 000 - - - - -4 900 =14 900
Other comprehensive income for the year, net
of tax
Net gainflosses on hedging instruments - - - - - 452 435 887
Currency translation differences - - - - =227 - - =227
Other comprehensive income for the year, net - - - - =227 452 435 660
Recognized through Profit and Loss
Profit for the year - - - 8 607 - - 8 307 16 914
Recognized through Profit and Loss - - - 8 607 - - 8 307 16 914
;I:;Ial comprehensive income for the year, net of ) R ) 8 607 297 452 8742 17574
At 31 December 2022 19790 168 668 - -85 657 -457 - 52221 | 154565
Transactions with shareholders
Issue of share capital - contribution in kind 1) - - - - - - - -
Dividends - - - - - - -10290 | -10290
Transactions with shareholders - - - - - - -10 290 =10 290
Other comprehensive income for the year, net
of tax
Currency translation differences - - - - -153 - - -153
Other comprehensive income for the year, net ; R ; R 53 ; R 53
of tax
Recognized through Profit and Loss
Profit for the year - - - 13 448 - - 11240 24 688
Recognized through Profit and Loss - - - 13 448 - - 11 240 24 688
;I;:;Ial comprehensive income for the year, net of ; R ; 13 448 153 ; 11 240 24535
At 31 December 2023 19790 168 668 - -72 209 -606 - 53170 | 168 813
Page 4
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Agua Imara Group

Consolidated statement of cash flows for the year ended 31 December

Figures in USD 1,000 NOTE 2023 2022
CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 31 864 14 831
Tax paid for the period -5 599 -6 015
Depreciation, amortization and impairment 13 8170 8261
Gain{-)loss from sale of fixed assets -190 -38
Income from investments in associated companies and joint ventures 8 - -
Effect of exchange rate changes (agio/disagio) -160 -241
Change in pension commitment - -
Change in receivables and other current liabilities 2055 1247
Net cash flow from operating activities 36 140 18 045

CASH FLCW FROM INVESTING ACTIVITIES

Investment in tangible and intangible fixed assets 13 -2 889 -3216
Proceeds from sale of fixed assets 200 86
Net cash flow to investing activities -2 689 -3 130
CASH FLCW FROM FINANCING ACTIVITIES

New long-term debt 18 106 000 106 000
Repayment of loans 18 -110 000 -98 257
Payment of dividend EQ -10 290 -14 900
Net cash flow to financing activities 14 290 -7 157
Effect of exchange rate changes on cash and cash equivalents 14 14
Net change in cash and cash equivalents 19175 7772
Cash and cash equivalents at 1 January 41 381 33609
Cash and cash equivalents at 31 December 60 556 41 381

Interest expense of USD 4.6 million (USD 6.7 million)} is included in profit before tax and therefore presented as cash flow from operaling activilies.
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I
Agua Imara Group

Notes to the financial statements

Note 1 — General information

Agua Imara AS (the Company), including subsidiaries (Agua Imara or the Group}, is an international renewable
energy company with projects and operations in Sub-Sahara Africa and Latin America. The Company invests on
commercial terms and is committed to social and environmental sustainability throughout the business. The
Company’s headquarter is in Oslo.

The consolidated financial statements of Agua Imara for the year 2023 were authorized for issue in accordance
with a resolution of the Board of Directors on 24 June 2024.

The principal activities of the Group and the nature of the Group’s operations are set out in note 9.

The financial statements are presented in USD and are rounded to nearest thousand, unless otherwise stated.
Foreign operations are included in accordance with the policies set out in note 3.

Capital management

The primary objective of the Group’s capital management is to optimize the use of equity to maximize shareholder
value. The Group manages its capital structure and adjusts it, in light of changes in economic conditions. To
maintain or adjust the capital structure, the Group may adjust debt exposure, dividend payments to shareholders,
retum capital to shareholders or issue new shares. The Group’s policy is to use project financing in all
investments and in the long run to keep the gearing ratio in operating companies above 50%. The gearing ratio is
defined as interest bearing debt divided by Total equity and liabilities.

Note 2 — New and standards and interpretations

There are no new standards, not yet adopted, expected to have material effect for the Group in 2023.

Note 3 — Significant accounting policies
Basis for accounting

The consolidated financial statements for the Group have been prepared in accordance with the Intemational
Financial Reporting Standard {IFRS) as adopted by the European Union.

The financial statements have been prepared on the historical cost basis, except for the revaluation of certain
properties and financial instruments that are measured at revalued amounts or fair values at the end of each
reporting period, as explained in the accounting policies below. Historical cost is generally based on the fair value
of the consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Group takes
into account the characteristics of the asset or liability if market participants would take those characteristics into
account when pricing the asset or liability at the measurement date. Fair value for measurement and/or disclosure
purposes in these consolidated financial statements is determined on such a basis, except for value in use in I1AS
36 Impairment of Assets.

The principal accounting policies adopted are set out below. These policies have been applied consistently to all
reporting, unless otherwise stated.
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Basis for consolidation

The consolidated financial statements comprise the financial statements of the parent company Agua Imara AS
and its controlling interests in other companies as of 31 December 2023.

The consolidated financial statements incorporate the financial statements of the Company and entities controlled
by the Company (its subsidiaries} made up to 31 December 2023. Control is achieved when the Company:

» has the power over the investee;

* s exposed, or has rights, to variable returns from its involvement with the investee; and

* has the ability to use its power to affects its returns.

The Company reassesses whether or not it controls an investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control listed above.

When the Company has less than a majority of the voting rights of an investee, it considers that it has power over
the investee when the voting rights are sufficient to give it the practical ability to direct the relevant activities of the
investee unilaterally. The Company considers all relevant facts and circumstances in assessing whether or not
the Company’s voting rights in an investee are sufficient to give it power, including:
» the size of the Company’s holding of voting rights relative to the size and dispersion of holdings of the
other vote holders;
» potential voting rights held by the Company, other vote holders or other parties;
* rights arising from other contractual arrangements; and
* any additional facts and circumstances that indicate that the Company has, or does not have, the current
ability to direct the relevant activities at the time that decisions need to be made, including voting
patterns at previous shareholders’ meetings.

Subsidiaries
Subsidiaries are all entities controlled by the Group. Consolidation of a subsidiary begins when the Company
obtains control over the subsidiary and ceases when the Company loses control of the subsidiary.

Business combinations

The Group accounts for business combinations using the acquisition method when control is transferred to the
Group. The consideration transferred in the acquisition is generally measured at fair value, as are the identifiable
net assets acquired. The amount of the consideration which exceeds the fair value of net identifiable assets is
recorded as goodwill and tested annually for impairment. Transaction costs are expensed as incurred, except if
related to the issue of debt or equity securities.

Non-controlfing interest

Non-controlling interest is the share of profit and equity that is not held by the majority owners. Non-controlling
interests are measured at their proportionate share of the acquiree’s identifiable net assets at the date of
acquisition.

Investments in associated companies and joint ventures

Shares in companies where the Group exercises a significant, but not controlling influence, and shares in
companies with joint control are accounted for under the equity method. Significant influence is the power to
participate in the financial and operating policy decisions of the investee but is not control or joint control over
those policies.

The Group’s share of the companies’ net post-tax total comprehensive income adjusted for the amortization of
any excess fair value is shown on a separate line in the consolidated income statement.

The investments are shown in the consolidated balance sheet as non-current assets, recognized initially at the
value which equals the historical cost price including directly attributable transaction costs and adjusted thereafter
for the accumulated share of post-tax total comprehensive income adjusted for the amortization of any excess fair
values, for dividends received and for possible exchange rate adjustments during the period of ownership. Any
conversion differences are recorded directly against equity.

The consolidated financial statement includes the Group’s share of profit or loss from the date on which significant

influence is attained and until such influence ceases. If the Group’s share of losses of an associate or a joint
venture equals or exceeds the interest in the associate or joint venture, the Group discontinues recognizing its
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share of further losses. Additional losses are recognized only to the extent that the Group has incurred legal or
constructive obligations or made payments on behalf of the associate or joint venture.

The interest in an associate or a joint venture is the carrying amount of the investment under the equity method
together with any long-term interests that, in substance, form part of the Group’s net investment in the associate
or joint venture. Such items may include long-term shareholder loans that are subordinated and unsecured.

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealized income and expenses resulting from intra-group
transactions, are eliminated. Unrealized gains arising from transactions with associated companies and joint
ventures are eliminated against the investment to the extent of the Group’s interest in the investee. Unrealized
losses are eliminated in the same way as unrealized gains, but only to the extent that there is no evidence of
impairment.

Foreign operations
Each entity in the Group determines its own functional currency based on local operations, and items included in
the financial statements of each entity are measured using that functional currency.

The assets and liabilities of foreign operations, including goodwill and fair value adjustments arising on
acquisition, are translated to the Group’s presentation currency {(USD) at the exchange rate at the reporting date.
The income and expenses of foreign operations are translated to USD at the average of monthly rates for the
reporting year.

Foreign exchange differences are recognized in other comprehensive income and accumulated in the translation
reserve, except to the extent to the extent that the translation difference is allocated to non-controlling interest.

Revenue recognition

Revenue is recognized when the company satisfies a performance obligation by transferring a promised good or
service (i.e., an asset) to a customer. An asset is transferred when the customer obtains control of that asset.
Goods and services are assets when they are received and used by the customer. Control of an asset refers to
the ability to direct the use of, and obtain substantially all of the remaining benefits from, the asset. Control
includes the ability to prevent other entities from directing the use of, and obtaining the benefits from, an asset.
When a performance obligation is satisfied, revenue is recognized with the amount of the transaction price that is
allocated that performance obligation. The transaction price is the amount of consideration to which the company
expects to be entitled in exchange for transferring promised goods or services to a customer, excluding amounts
collected on behalf of third parties (for example, value added tax}. Revenue arising from confracts with group
companies {consolidated entities are eliminated in line with the consolidation policy of the group.

The Group recognizes revenue from the following major sources:

(a) Power sales
Revenues from power sales and transmission are recognized as income on the basis of actual units of electricity
sold and the applicable tariff rates under the terms of the power purchase agreements.

(b} Rendering of services
Revenue from transfer of services to a customer is recognized in the profit and loss statement when the customer
receives the service.

(c} Dividend income

Dividend income is recognized when the shareholder’s right to receive payment has been established, normally
when approved by the General Meeting.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are
assets that necessarily take a substantial period of time to get ready for their intended use or sale, are added to
the cost of those assets, until such time as the assets are substantially ready for their intended use or sale.

All other borrowing costs are recognized in the income statement in the period in which they are incurred.
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Government grants

Govemment grants are not recognized until there is reasonable assurance that the Group will comply with the
conditions attaching to them and that the grants will be received.

Government grants related to costs are deferred and recognized in the income statement over the period
necessary to match them with the costs that they are intended to compensate. Government grants related to
projects recognized in the balance sheet are presented as deferred income and recognized as income along with
the depreciation of the corresponding asset.

Emission rights

The Group will in some cases receive emission rights through the production of environmentally friendly energy
and sell these rights to a third party. Such rights are considered grants and are recognized when there is
reasonable assurance that the Group will comply with the conditions attached to them and that the rights will be
received. This is generally achieved once energy is produced. Emission rights are recognized as intangible
assets. They are recognized at cost if separately acquired and if received free of charge from the government,
they are recognized at cost (nil} as allowed by IAS 20.23.

Financial instruments

Generally
Financial assets and liabilities are recognized in the Group’s statements of financial position when the Group
becomes a party to the contractual provision of the instrument.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at fair value through profit or loss are recognized immediately
in profit or loss.

Principles for designation of financial instruments fo different categories of instrumenis

Below is a description of the guidelines applied by the Group for the designation of financial instruments to different
categories of financial instruments in cases where an instrument can qualify for recognition under more than one
category.

* Instrumenis at fair value through profit or loss
Derivatives must always be assessed under the category “fair value through profit or loss”. Financial contracts
regarding purchase or sale of energy should always be considered as derivative financial instruments. Physical
contracts regarding purchase and sale of energy entered into as authorized by trading or settled financially are
considered as if they were financial instruments and have to be measured at fair value. Physical contracts
regarding purchase and sale of entered into according to authorization related to own requirements or provision for
own production, are normally not covered by IFRS 9 as long as the contracts do not contain written options in terms
of volume flexibility.

*  Financial instruments included in hedge accounting
Identification of financial instruments designated as a hedge instrument or a hedge object in a hedge account is
based on the intention of the acquisition of the financial instrument. If financial instruments are acquired with the
intention to obtain an economic hedge effect, a closer consideration of the possibilities to document a hedge
account will be made.

*  Presentation of derivatives in profit and loss and in the balance sheet
Derivatives not related to hedging are presented on separate lines in the balance sheet under assets and liabilities,
respectively. Derivatives with positive and negative fair value, respectively, are presented gross in the balance
sheet as long as no legal rights to set off different contracts exist, and such rights to offset will be applied in the
current cash settlement following the contracts. In the latter case, the particular contract will be presented netin the
balance sheet. In the income statement, changes in fair value of derivatives not classified as hedge accounting are
classified as financial items. Value changes in energy derivatives are presented under revenue, while value
changes in financial derivatives are presented under financial items.
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Financial Assets

All regular way purchases or sales of financial assets are recognized and derecognized on a trade date basis.
Regular way purchases or sales are purchases or sales of financial assets that require delivery of assets within
the time frame established by regulation or convention in the marketplace.

All recognized financial assets are measured subsequently in their entirety at either amortized cost or fair value,
depending on the classification of the financial assets.

By default, all other financial assets are measured subsequently at fair value through profit or loss.
Currently, Agua Imara Group has no financial assets.

Loans and receivables

Loans and receivables are initially recognized at fair value including any directly attributable transaction costs. In
subsequent periods, loans and receivables are measured at amortized cost using the effective interest method, so
that the effective interest rate is equalized over the term of the instrument.

Foreign exchange gains and losses
The carrying amount of financial assets that are denominated in a foreign currency is determined in that foreign
currency and translated at the spot rate at the end of each reporting period.

Impairment of financial assets

The Group recognizes a loss allowance for expected credit losses on investments in debt instruments that are
measured at amortized cost or at fair value through OCI, trade receivables and contract assets, as well as on
financial guarantee contracts. The amount of expected credit losses is updated at each reporting date to reflect
changes in credit risk since initial recognition of the respective financial instrument.

The Group always recognizes lifetime ECL for trade receivables. The expected credit losses on trade receivables
are estimated using a provision matrix based on the individual company’s historical credit loss experience, adjusted
for factors that are specific to the debtors, general economic conditions and an assessment of both the current as
well as the forecast direction of conditions at the reporting date, including time value of money where appropriate.
For all other financial instruments, the Group recognizes lifetime ECL when there has been a significant increase in
credit risk since initial recognition.

Significant increase in credit risk
The following information is taken into account when assessing whether credit risk has increased significantly
since initial recognition:

* an actual or expected significant deterioration in the financial instrument’s extemnal (if available) or
internal credit rating;

+ significant deterioration in external market indicators of credit risk for a particular financial instrument,
e.g. a significant increase in the credit spread, the credit default swap prices for the debtor, or the length
of ime or the extent to which the fair value of a financial asset has been less than its amortized cost;

+ existing or forecast adverse changes in business, financial or economic conditions that are expected to
cause a significant decrease in the debtor's ability to meetits debt obligations;

»  an actual or expected significant deterioration in the operating results of the debtor;

» significant increases in credit risk on other financial instruments of the same debtor;

+ an actual or expected significant adverse change in the regulatory, economic, or technological
environment of the debtor that results in a significant decrease in the debtor’s ability to meet its debt
obligations.

Despite the foregoing, the Group assumes that the credit risk on a financial instrument has not increased
significantly since initial recognition if the financial instrument is determined to have low credit risk at the reporting
date. A financial instrument is determined to have low credit risk if:
s The financial instrument has a low risk of default,
» The debtor has a strong capacity to meet its contractual cash flow obligations in the near term, and
* Adverse changes in economic and business conditions in the longer term may, but will not necessarily,
reduce the ability of the borrower to fulfil its contractual cash flow obligations.

Page 10

14.08.2025 Kkl 15:25 Brgnngysundregistrene Side 35 av 54



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 993594806

v

AGUA IMARA

Agua Imara

Annual Report 2023
AGUA IMARA GROUP
AGUA IMARA AS

Financial liabilities

Financial liabilities are initially recognized at fair value including transaction costs. In subsequent periods, financial
liabilities are measured at amortized cost using the effective interest method so that the effective interest rate is
equalized over the term of the instrument.

Agua Imara Group has the following financial liabilities: see note 14 of the financial statements.

Foreign exchange gains and losses

For financial liabilities that are denominated in a foreign currency and are measured at amortized cost at the end
of each reporting period, the foreign exchange gains and losses are determined based on the amortized cost of
the instruments. These foreign exchange gains and losses are recognized in the ‘other gains and losses’ line item
in profit or loss (note 12} for financial liabilities that are not part of a designated hedging relationship. For those
which are designated as a hedging instrument for a hedge of foreign currency risk foreign exchange gains and
losses are recognized in other comprehensive income and accumulated in a separate component of equity.

The fair value of financial liabilities denominated in a foreign currency is determined in that foreign currency and
translated at the spot rate at the end of the reporting period. For financial liabilities that are measured as at fair
value through profit and loss, the foreign exchange component forms part of the fair value gains or losses and is
recognized in profit or loss for financial liabilities that are not part of a designated hedging relationship.

Derecognition of financial liabilities

The Group derecognizes financial liabilities when, and only when, the Group’s obligations are discharged,
cancelled or have expired. The difference between the carrying amount of the financial liability derecognized and
the consideration paid and payable is recognized in profit or loss.

Income tax

Income tax expenses comprises current and deferred tax. It is recognized in the profit and loss except to the
extent that it related to a business combination, or items recognized directly in equity or in other comprehensive
income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income of loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of tax payable or
receivables is the best estimate of the tax amount expected to be paid to or received from the tax authorities in
each country. The tax rates and laws used to compute the amount are those that are enacted or substantially
enacted by the reporting date. Current tax also includes any withholding or other taxes arising from dividends.

Deferred tax

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognized for all deductible temporary differences, carmry-forward of unused tax credits
and unused tax losses, to the extent that it is probable that future taxable profit will be available against which the
deductible temporary differences, and the carry-forward of unused tax assets and unused tax losses can be
utilized. The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the
extent that it is no longer probable that sufficient future taxable profit will be available to allow all or part of the
deferred income tax asset to be utilized. Unrecognized deferred tax assets are reassessed at each reporting date
and are recognized to the extent that it has become probable that future taxable profit will allow the deferred tax
asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the year when the
asset is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantially enacted at the date of the reporting date. Deferred tax assets and deferred tax liabilities are offset
within the same legal tax subject and jurisdiction.

Current/non-current
An asset or liability is classified as current when it is expected to be realized or settled, is intended for sale or

consumption within the Group’s normal operating cycle, is held primarily for the purpose of being traded, or is
expected to be realized or settled within twelve months after the balance sheet date.
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The presentation of financial instruments in current and non-current items respectively, is made according to
general guidelines for such classification. For long-term debt, the first-year installment is classified as a short-term
item.

Intangible assets

Goodwill
Goodwill arising on the acquisition of subsidiaries is measured at cost less accumulated impairment losses.
Goodwill is not amortized.

Road and land rights
Road and land rights are recognized at historic cost less accumulated amortization and any accumulated
impairment losses.

Development costs relating to construction projects

Development costs are capitalized only if the expenditure can be measured reliably, the project is technically and
commercially feasible, future economic benefits from the development of the construction project are probable,
and the Group intends to and has sufficient resources to complete development and to use or sell the asset.
Development costs will often be capitalized when a construction project is more likely to happen than not. This
may occur before the formal investment decision has been made.

Subseqguent to initial recognition, development expenditure is measured at cost less accumulated amortization
and any accumulated impairment losses.

Property, plant and equipment

Iltems of property, plant and equipment are measured at cost, including expenses incurred in completing the asset
for use, less accumulated depreciation and any accumulated impairments. Borrowing costs for significant
investments are capitalized. Expenses accrued after the asset has been taken into use, such as maintenance
costs, are taken to profit or loss, while other expenses expected to generate economic benefits are recognized in
the balance sheet.

Water rights are not depreciated if no right of reversion exists and if the value is deemed to be perpetual. Time
limited rights are depreciated over the license period. Water rights acquired in a separate transaction are
measured initially at cost. Water rights acquired in a business combination are measured at fair value based on
the estimated excess eamings of the acquired power plant. The excess earnings are the difference between the
after-tax operating cash flow and the required cost of invested capital on all other assets used to generate those
cash flows. These contributory assets include property, plant and equipment, other identifiable intangible assets
and net working capital for the power plant. The allowance made for the cost of such capital is based on the value
of such assets and a required rate of return reflecting the risks of the particular assets.

Depreciation is made on a straight-line basis over the useful life of the asset. Useful life is assessed on an
individual basis and there might be variations within the group based on given local conditions or license periods.
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The normal useful lives for different groups of assets are presented in the table below:

Land Eternal

Water rights License period

Plants and machinery
Rock-fill dams, concrete dams 75
Tunnel systems 75
Rock rooms/chambers 75
Mechanical machine installations 40
Remaining technical machine parts 15
Generator 40
Transformer 40
Switchgear (high voltage) 35
Control gear 15
Electro technical auxiliary gear 15
System control center 15
Telecommunication circuit 10
Administration building 50
Power plant - Building structure 75
Other buildings related to operation 50
Buildings: Technical installations 30
Buildings: Tele- and automatics 10-20

Fixtures and fittings, vehicles, other equipment

Office- and computer equipment 3
Fumiture and fixtures 5
Means of transport 10

Each part of a fixed asset that is significant to the total cost of the item will be depreciated separately. Residual
value is taken into account when calculating the annual depreciation. Land is not subject to depreciation. Periodic
maintenance is capitalized with depreciation over the time period until the next maintenance is expected to be
carried out. Estimated useful life, depreciation method and remaining value are reviewed annually.

When assets are sold or disposed of, the capitalized value is derecognized, and any loss or gain is taken to profit
or loss. If new components are capitalized, the components that were replaced are removed and any remaining
recognized value is recorded as a loss.

Impairment of non-financial assets

The carrying amount of property, plants and equipment and intangible assets are reviewed on a quarterly basis to
determine whether there is any indication of impairment. If any such indication exists, then the asset’s recoverable
amount is estimated. Intangible assets with indefinite useful life and goodwill are not amortized but tested for
impairment at each reporting period.

For impaiment testing, assets are grouped together into the smallest group of assets that generate cash inflows
from continuing use and that are largely independent of the cash inflows of other assets or cash flow generating
units.

The recoverable amount of an asset or cash generating unit is the greater of its fair value less costs to sell. Value
in use is based on the estimated future cash flow, discounted to their present value using a pre-tax discount rate
that reflects current market assessments of the time value of money and the risks specific to the asset or cash
flow generating unit.

An impairment loss is recognized if the carrying amount of an asset or cash flow generating unit exceeds its
recoverable amount. Impairment losses are recognized in profit and loss. They are allocated first to reduce the
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carrying amounts of goodwill allocated to the cash flow generating unit, and then to reduce the carrying amount of
the other assets in the cash flow generating unit on a pro rata basis.

An impaimment loss in respect of goodwill is not reversed. For other assets, an impairment loss is reversed only to
the extent that the asset’s carrying amount does not exceed the carrying amount that would have been
determined, net of depreciations or amortization, if no impairment loss had been recognized. Such reversal is
recognized in profit or loss.

Investments in associated companies and joint ventures are tested for impaimrment when there are indicators of
possible loss in value. An impairment loss is recognized if the recoverable amount, estimated as the higher of the
fair value less cost to sell or value in use, is below the carrying amount.

Trade and other receivables

Trade receivables are initially recognized at transaction price in accordance with IFRS9. Subsequent
measurement of the asset is performed as described in note 15. Any difference between the transaction cost and
the subsequent measured amount is recognized as an impairment loss.

Cash and cash equivalents

Cash and cash equivalents include bank deposits, other short-term liguid investments and bank overdrafts. Cash

and cash equivalents are recognized at current values. Restricted deposits, which include tax deductions from
employee payroll, are included in cash and cash equivalents.

Equity
Share capital is stated at the nominal value of the shares that have been issued.

Retained earnings and the hedging reserve include current and prior period results as disclosed in the income
statement and consolidated statement of other comprehensive income.

The effects of foreign currency translation are included as a separate component of equity.

Dividends are reclassified to short term liabilities when approved by the General Meeting. A corresponding
amount is recognized directly to equity.

Provisions, contingent assets and liabilities

Provisions are recognized when the Group has a present obligation {legal or self-imposed) as a result of a past
event, it is probable that the obligation has to be settled and that a reliable estimate of the obligation can be
made.

Provisions are recognized using the best estimate of the expenses required to settle the existing obligation at the
balance sheet date. If significant, the time value of money is taken into account when calculating the size of the
provision.

Contingent assets and liabilities are not recorded in the financial statements.

Pensions

Defined coniribution plans

A defined contribution plan is a pension plan under which the Group pays fixed contributions into a separate entity
without further obligations after the contribution has been made. Expenses related to defined contribution plans
are classified as salary and personnel costs.

Defined benefit plans

A defined benefit plan is a pension plan that defines an amount of pension that an employee will receive upon

retirement, normally set as a share of the employee’s salary.

The liability recognized in the balance sheet in respect of defined benefit pension plans is the present value of the
defined benefit obligation at the balance sheet date less the fair value of plan assets, together with adjustments
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for previously unrecognized actuarial gains or losses and past service costs. The present value of the defined
benefit obligation at the balance sheet date is determined by discounting the estimated future cash outflow using
a risk-free interest rate. The obligation is calculated annually by an independent actuary using the linear accrual
method.

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are
recognized in other comprehensive income.

Changes in the defined benefit obligations due to changes in pension plans are taken directly through income
statement over the vesting period.

Net pension assets for over-funded plans are recognized at fair value and classified as long-term assets. Net
pension obligations for under-funded plans and non-funded plans covered by operations are classified as long-
term liabilities.

Net pension costs for the period are included in salary and personnel costs and consist of the sum of accrued
pension cost for the period, including social security costs and interest costs on the estimated obligation less the
estimated return on the pension’s fund.

Cash Flow Statement

The cash flow statement is prepared using the indirect method which reconciles the change in cash and cash
equivalents to the profit before tax for the year. Cash flows are divided into cash flows from operating, investing
and financing activities.

Dividends paid to shareholders and non-controlling interests are presented under financing activities.
Note 4 — Critical accounting judgements and key sources of estimation uncertainty

In the application of the Group’s accounting policies, which are described in note 3 above, management is
required to make judgements, estimates and assumptions that affect the reported amounts of revenues,
expenses, assets and liabilities, and the disclosure of contingent liabilities, at the reporting date.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revision to accounting estimates
are recognized in the period in which the estimate is revised if the revision affects only that period. If the revision
affects both current and future periods, the effect is recognized in both current and future periods.

Critical judgements in applying the Group’s accounting policies

The following are the critical judgements that management have made in the process of applying the Group’s
accounting policies and that have the most significant effect on the amounts recognized in the financial
statements.

Price forecast for power
A key assumption used by management in making business decisions is management’s price forecasts for power
and the related market developments. In addition, these assumptions are critical input for management related to
financial statement processes such as:

*  Allocation of fair value in business combinations

»  Valuation of contracts related to purchase and sale of energy

* Impairment testing of property, plant and equipment, intangible assets and equity accounted investments

The Group performs an update of its price forecasts and the related expected market developments in the
geographical areas where it operates, annually. The update provides basis for both strategic decisions as well as
the management's expectation for future prices and revenue streams associated with the assets. The annual
update is the output of a continuous process of monitoring, interpreting and analyzing global as well as local
trends, market fluctuations and drivers that ultimately could affect future markets and revenues. A fundamental
approach is applied to analyze the markets.
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Such analysis includes among others;
*»  Cost levels of competing technologies and fuels
»  Future energy balances
* Political regulations
» Technological developments to reduce emissions of climate gases

The process is headed and run by a team of experts across the organization. The main results are benchmarked
to external references and major deviations are explained. The process aims to ensure consistency and arrive at
a balanced view of both the markets and the future power prices.

Useful life of tangible and intangible fixed assets

Depreciation is based on management estimates of the useful lives of the assets and their residual values.
Estimates may change due to changes in scrap value, technological development, environmental and other
conditions. Management reviews the future useful lives of each component and the residual value annually, taking
into account the above-mentioned factors.

Provisions and contingent liabilities

IAS 37 defines when to recognize a provision in the financial statements. Management must make estimates and
use judgment in determining the expected probability of an outflow of resources and a reliable estimate of the
amount.

Coniracts related fo purchase and sale of energy

Contracts related to purchase and sale of energy that meets the definition of financial instruments, are valued at
fair value through profit and loss. The calculation of fair value on such contracts implies in most cases use of a
wide range of estimates, of which the determination of future price curves in the market are the most significant.

Significant increase in credit risi

As explained in note 3, ECL are measured as an allowance equal to 12-month ECL for stage 1 assets, or lifetime
ECL for stage 2 or stage 3 assets. An asset moves to stage 2 when its credit risk has increased significantly since
initial recognition. IFRS 9 does not define what constitutes a significant increase in credit risk. In assessing
whether the credit risk of an asset has significantly increased the Group takes into account gqualitative and
quantitative reasonable and supportable forward-looking information.

Key sources of estimation uncertainty

Impairment testing

Agua Imara has significant investments in fixed assets, associated companies and joint ventures. These assets
are tested for possible impairment where indications of loss of value are present. Such indicators might be
changes in market prices on energy or capital, shift in production capacity or climatic factors or other economic
and legal circumstances. In the short-term Agua Imara is exposed to energy market prices in Zambia and
Panama. Calculating the recoverable amount reguires a series of estimates concerning future cash flows, of
which price curves, hydrology and discount rates are the most significant. Refer to note 13 for impairment
assessment.

Calculation of loss allowance

When measuring ECL the Group uses reasonable and supportable forward-looking information, which is based
on assumptions for the future movement of different economic drivers and how these drivers will affect each
other. Loss given default is an estimate of the loss arising on default. It is based on the difference between the
contractual cash flows due and those that the lender would expect to receive, taking into account cash flows from
collateral and integral credit enhancements.

Probability of default constitutes a key input in measuring ECL. Probability of default is an estimate of the
likelihood of default over a given time horizon, the calculation of which includes historical data, assumptions and
expectations of future conditions.

Development costs

Development costs are recognized in the balance sheet when it is probable that these will result in future
economic benefits. Establishing such probability involves extensive use of judgement based on previous results
and experience.
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Agua Imara Group

Notes to the consolidated financial statements for the year ended 31 December 2023
Figures in USD 1,000

Note 5 - Business Combinations

Agua Imara Group was not involved in business combinations in 2023.

Note 6 - Market risk, credit risk and liquidity risk

Agua Imara Group’'s strategic goals and ambitions as well as the geographical and cultural diversity in the countries of operation, makes it important
to continuously evaluate risk factors at all levels. Agua Imara Group's core business is in regions that are, or have been, politically and financially
unstable. The company has a risk management framework in place, including policy, structure, methodology, skills, knowledge, culture and
tools/system support. This framework is applied to projects in all life cycles; to new developments, projects under construction and acquisitions, as
well as for operating entities.

Market risk
Market risk is defined as the risk that the fair value or future cash flow of a financial instrument will fluctuate because of changes in market prices.
Agua Imara Group is mainly exposed to market risk on financial instruments related to currency, interest rate and energy prices.

Currency risk

Agua Imara Group's presentation currency is US dollars (USD}, and the functional currency of each subsidiary is determined on the basis of an
evaluation of it's primary economic environment. The functional currency of each group company is:

- USD: Panama, Norway, Zambia (operating company) and The Netherlands

- ZMW: Zambia (holding company}

Agua Imara Group is exposed to currency risk mainly from investments in and dividends from subsidiaries, associated companies and joint ventures.
Gompanies with USD as functional currency are in many cases exposed to currency risk from local currency since a portion of the operating costs
typically will be denominated in local currency. Currency risk will materialize when group companies with different functional currencies are
converted to USD.

Agua Imara Group makes use of currency swaps and forward contracts to hedge all or part of the currency exposure related to new investments and
other significant cash flows in foreign currency. Dividends are usually not hedged due to the short time from declaration to payment relative to the
time horizon of the investment. The management and monitoring of foreign exchange exposure is regulated by the Group Treasury Policy, and the
entity with foreian currencv risk is responsible for compliance.

Increase/ Effect on

Currency decrease in
risk Currency currency profit before
rate tax (TUSD)}
2023 NOK 10 % +1
NOK -10 % -1
2022 NOK 10 % +8
NOK -10 % -8
2023 EUR 10 % +24
EUR -10 % -24
2022 EUR 10 % +1
EUR -10 % -1
2023 ZMw 10 % +21
ZMwW -10 % -21
2022 ZMW 10 % +21
ZMwW -10 % -21

The analysis also includes associated companies which are accounted for using the equity method. The amount reflected is Agua Imara's share after
tax.

Interest rate risk

Agua Imara Group is exposed to interest rate risk through external debt financing in subsidiaries, associated companies and joint ventures. In
addition, there is an indirect interest rate exposure through inputs in valuations. Interest rate exposure related to the subsidiaries, associated
companies and joint venture’s debt financing is secured through interest rate swaps for a significant period of the loans. Agua Imara’s ambition for
the Group’s interest risk is to minimize interest expenses, reduce fluctuations, and limit changes in the value of the Group’s net debt. The Group's
total debt exposed to floating interest rates beggining in 2027, amounts to USD 80 million.

The following table shows the sensitivity of financial instruments to a reasonable possible change in interest rate for the Group, with all other
variables held constant:
Increase/ Effect on

Interest rate risk exposure decrease profit before
ininterest rate  tax {TUSD)

201 +1% +335
-1% - 336

2022 +1% +212
-1% -212

The analysis also includes associated companies which are accounted for using the equity method. The amount reflected is Agua Imara's share after
tax.
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Agua Imara Group

Notes to the consolidated financial statements for the year ended 31 December 2023
Figures in USD 1,000

Note 6 - Market risk, credit risk and liquidity risk (cont.)
Credit risk

Credit risk is defined as the risk of a party to a financial instrument inflicting a financial loss on Agua Imara by not fulfilling its obligation. Maximum
credit risk exposure is:

2023 2022
Cash and cash equivalents 60 6566 41 381
Short term receivables 15 963 16 856
Total 76519 58 237

Credit risk related to account receivables and other receivables in Agua Imara is limited by the fact that customers and counterparts are in different
markets and in many cases are governmental institutions. On the other hand, customers are few and large and the Group operates in emerging
markets where counterparty risk might be assessed to be high. Handling of potential credit risk on receivables is primarily made through credit
checks, the establishment of bank guarantees and parent company guarantees in addition to the ongoing monitoring of counterparts.

To mitigate credit risk related to cash and cash equivalents, Agua Imara has a finance policy that regulates the maximum exposure per counterpart.
The ageing of account receivables is presented below, with provision made for losses on receivables. Refer to Note 15 more details on receivables
and for assessment of provision for impaired accounts receivables.

Current Total
receivables 1-30days 31-60days 61-90days >90days Impaired* receivables
Receivable balance at 31.12 3573 9 081 3302 - 7 - 16 963
Net i at 31
December 3573 9081 3302 - 7 - 15 963
* Refer to note 15 for further details
Liquidity risk

Liquidity risk is defined as the risk that Agua Imara will encounter difficulties in meeting obligations associated with financial liabilities. Agua Imara
had USD 36.1 million in positive cash flow from operations in 2023 (18 in 2022).

Agua Imara AS's financing is based on equity. Both construction projects and operational activities in the Group are financed on the basis of non-
recourse project financing.

The following table sets out the installment profile by maturity of the Group's financial commitments. Under the current circumstances the financial
commitments are expected to be covered by the cash flow from operations:

2024 2025 2026 2027 2028  After 2029 Total
Instalments related to fixed interest rate loans
External loans in subsidiaries 4000 4000 4000 4000 4000 82 000 102 000
Interest payments
Calculated interest payments 4612 5 570 5461 5513 5 363 23 765 50 284
Total liabilities 8 612 9570 9461 9513 9 363 105 765 152 284
Credit risk exposure
Restricted cash 8198 - - - - - 8198
Bank deposits, cash and cash equivalents 52 358 - - - - - 52 358
Total assets 60 556 - - - - - 60 556
Net 51944 -9 570 -9 461 9513 -9 363 -105 765 91728
Note 7 - Subsidiaries
The ing idiaries are i in the

Date of
Company establ.; |Business office Parent company Voting share | Owner share
acquisition
Agua Imara AS 13 ig;';a'y Oslo, Norway Norfund 100.0% 100.0%
Agua Imara ACA Pte. Ltd. 25 Seplember | Amsterdam, Netherlands | Agua Imara AS 100.0% 100.0%
SN Power AGA (Zambiay Ltd. 18 J0ust || usaka, Zambia Agua Imara AGA Pte. Ltd. 100.0% 100.0%
SN Power Panama SA 197e0UaY |Panama Gity, Panama Agua Imara AGA Pte. Ltd. 100.0% 100.0%
Fountain Hydropower Corporation 4 %Tge " |Panama City, Panama Agua Imara ACA Pte. Ltd. 50.1% 50.1%
Lunsemfwa Hydro Power Company Ltd. 1 April 2011 |Kabwe, Zambia Agua Imara ACA Pte. Ltd. 51.0% 51.0%
h 20 September . Lunsemfwa Hydro Power N N

Muchinga Power Company Ltd. 2012 Kabwe, Zambia Company Ltd. 100.0% 100.0%
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Figures in USD 1,000
Note 8 - Associated companies and joint ventures
The ing jated panies and jeint are inthe
Date of -
Bi _
Company establ./ o:_lscl:ess Owning company Voting share | Owner share
acquisition
N ; 21 February "
Hidro Burica SA 2012 Panama City, Panama Agua Imara ACA Pte. Ltd. 50.00% 50.10%
Book value of jated panies and joint
Foreign  Gain/Loss
currency on Cash

Book value  Additiens/ Share of translation Flow hedges Book value
Company 31 Dec 2021 isp profit/loss Dividends difference  Associats 31 Dec 2022
Burica Hydropower SA - - - - - - -
Total - - - - - - -
1) The difference between amount in this table and the table with financial i fort from fes and joint ventures is related to Group effects which are not

induded in the table below. Group effects consist of excess values and amortization of these.

Impairment of Hidro Burica SA (Burica)

Agua Imara AS, through its subsidiary Agua Imara ACA Pte. Ltd., in February 2012 entered into Hidro Burica S.A. with a shareholding of 50.1%
alongside its Panamanian partner Credicorp/Regency Group. The purpose of the company is to develop the 63 MW Burica hydropower plant. The
project is in early construction phase and was temporarily put on hold due to licencing issues in 2015/16. The investment decision is currently
pending due to the lack of public auctions for long term Power Purchase Agreements (PPAs). Agua Imara currently values the Burica project at USD
0 and consequently an additional impairment of USD 8.3 million (SN Power share} was recognized in 2020. This is assuming that it is not
foreseeable when the authorities in Panama may announce their next long term PPA auction, and there thus is a need to explore alternatives to
developing this project.

Financial information frem iated panies and joint (100% basis)
Company Country Assets Liabilities Revenue Net profit
Burica Hydropower SA Panama - - - -

Note 9 - Sales revenues and cost of sales

By business area 2023 2022
Power sales 64 058 51661
Services 716 979
Gain on disposal of assets 1 38
Total 64 775 52 678
By gecgraphical market 2023 2022
Latin America 28 474 31002
Africa 36 202 21676
Total 84775 52 678 |
Cost of sales 2023 2022
Purchase of electric power -1810 -1681
Transmission costs 5843 -4 607
Total -7 853 -G 288

Note 10 - Employee benefit expenses, management remuneration and audit fee

Salary and personnel costs 2023 2022
Salary expenses 3140 -2 989
Social security costs -187 -237
Pension costs (note 16} -145 -163
Other personnel costs 427 -349
Total salary and personngl costs -3 899 -3 738
The g of years 2023 2022
Agua Imara consolidated companies 86 a2

Both in 2022 and 2023 Agua Imara has been managed under a service level agreement with Scatec ASA. No senior employees are employed by the
company.

Directors’ fees in Agua Imara in 2023
The Board of Directors of Agua Imara AS consists of three members. Two of the Directors have in total received a total remuneration of NOK 300
thousand (USD 28 thousand) in 2023 related to a consultant agreement.

Audit fee, Agua Imara Group 2023 2022
Statutory audit 69 98
Tax services 7 9
Other services - 3
Total fees to auditors 76 109

Deloitte is the auditor of the Agua Imara Group, and audit fees presented in the table above cover what is paid to Deloitte.
Total fees related to consolidated companies not audited by Deloitte amounts to USD 137 thousand (USD 140 thousand in 2022}, whereof USD 79

thousand (USD 82 thousand in 2022} for statutory audit, USD 29 thousand (USD 28 thousand in 2022} for tax services and USD 29 thousand for non-
audit services provided (USD 28 thousand in 2022).
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Note 11 - Other operating expenses
2023 2022
External services providers -1888 -2 582
Repairs and maintenance -1 090 -1742
Insurance expenses -1193 -1259
Fees, licenses, etc. -817 -785
Leasing of premises, office equipment and company cars -500 -574
Impairment of receivables 1} - 2658
Other expenses -1166 -2 034
Total other operating exp 5 854 6328
1) See note 15 regarding the overdue account: in L Hydrop Company Ltd. (LHPC) and related impairment charges.
Note 12 - Financial income and expenses
Financial i IFRS 9 category 2023 2022
Interest income bank Amortized cost 1631 2038
Realized currency gain Fair value through profit or loss 4 -
Unrealised currency gain Fair value through profit or loss 885 93
Other financial income Amortized cost - -
Financial income 2520 2130
Fi p 2023 2022
Reversed provision” Amortized cost 1233 -
Interest expenses loans Amortized cost 5571 -4 579
Realized currency loss Fair value through profit or loss - 54
Unrealised currency loss Fair value through profit or loss -1 700 -8 870
Other financial expenses Amortized cost -2 617 -1859
Financial expenses -8 655 -15 362
Net items -6 135 -13 232
1) See note 15 regarding the overdue accounts mn L Hydrop Company Lid. (LHPC) and reiated snpairment charges.
Note 13 - Property, plant and equipment
Fixtures and
fittings,
vehicles,
Plants and PP&E under other
Land Water rights y construction quip Total
Book value 1 January 2022 6909 20 204 228434 - 857 256 404
Additions - - 68 2462 686 3216
Disposals at book value - - - - 48 48
Depreciation for the year - - -7 8956 - -305 -8 2681
Beok value 31 Dx 2022 6909 20 204 220 546 2 462 1190 251311
Acquisition cost 31 December 2022 6909 94123 308 088 3233 3223 415576
Accumulated depreciation - - -70 019 =334 -2038 -72 3
Accumulated impairment losses - -73919 -17 524 437 - -91 880
Accumulated exchange differences - - 1 - 5 -]
Beok value 31 Dx 2022 6909 20 204 220 546 2 462 1190 251311
Book value 1 January 2023 6909 20 204 220 546 2462 1190 251311
Additions - - 579 1848 461 2889
Reclassification - - 20999 -3009 10 -
Disposals at book value - - -211 201 -10
Depreciation for the year - - 71728 -444 8170
Exchange differences for the year - - - 4 -4
Bocok value 31 D 2023 6909 20 204 216 187 1302 1414 246 0116
Acquisition cost 31 December 2023 6909 94123 311 455 2073 3895 418 455
Accumulated depreciation - - -77 745 =334 -2482 -80 561
Accumulated impairment losses - -73919 -17 524 437 - -91 880
Accumulated exchange differences - - 1 - 1 2
Beok value 31 Dx 2023 6909 20 204 216 187 1302 1414 246 0116

Assessment of impairment of tangible and intangible assets
The carrying amount of water rights relates to LHPC which became part of the group in 2011. The water rights are granted for an indefinite period of
time and as such not amortized. Agua Imara assesses the risk of impairment of the water rights regularly and tests the value in use on an annual
basis. The valuation includes normalized hydrology based on historical average and prices in accordance with the current power purchase
agreement which has a term of 15 years (starting from 2018).

Based on uncertainty related to hydrology, generation volumas, power prices, and costumer related matters the recoverable amount for the water
rights have been impaired by USD 5.6 million during 2020 together with USD 5.1 million of goodwill. For the impairment testing as of 31 December
2023 a cost of capital of 21% and hydrology levels at median level percentile 75 (P75) have been applied.

Sensitivity analysis of impairment testing

The recoverable amount related to the Zambian operations is sensitive to changes in critical assumptions, and sensitivity testing has been performed

as follows:

- A 10 % negative change in hydrology / water inflow would increase the impairment charge by USD 7.2 million.
- A increase in the discount rate by 10% to 31% would increase the impairment charge by USD 9.4 million.
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Note 14 - Fair value of financial instruments

Fair value of financial instruments

The estimated fair value of financial instruments has been determined using the relevant market information and valuation methods. There are no
identified financial instruments where the carrying value differs significantly from fair value. The carrying value of cash and cash equivalents is the
best estimate of fair value. Loans are valued at amortized cost.

Book Fair
Financial assets valued at amortized cost value value
Short term receivables 16963 16 963
Cash and cash equivalents {note 20} 60 556 60 556
Total ial assets at amoritized cost 76519 76 518
Financial liabilities valued at amertized cost
Interest-bearing long term debt 98 000 98 000
Current portion long term debt 4 000 4 000
Other current liabilities 36 959 36 959
Accounts payable 644 644
Income taxes payable 1078 1075
Total ial liabilities valued at amertized cost 140 678 140 678
Note 15 - Receivables

2023 2022
Accounts receivable 12 390 13 861
Prepayments to suppliers 1859 2374
Income tax receivable - 691
Provisions for impaired receivables (in accordance with IFRS 9} 1) - -1377
Other current receivables 1714 1307
Total receivables 15963 16 856
Provisi for loss onr

The Group always measures the loss allowance for trade receivables at an amount equal to lifetime ECL. The expected credit losses on trade
receivables are estimated taking into account the following factors; past default experience of the debtor and an analysis of the debtor’s current
financial position, adjusted for factors that are specific to the debtors, general economic conditions of the industry in which the debtors operate and
an assessment of both the current as well as the forecast direction of conditions at the reporting date. There has been no change in the estimation
techniques or significant assumptions made during the current reporting period.

The Group writes off a trade receivable when there is information indicating that the debtor is in severe financial difficulty and there is no realistic
prospect of recovery, £.g. when the debtor has been placed under liquidation or has entered into bankruptcy proceedings. None of the trade
receivables that have been written off is subject to enforcement activities.

1) Overdue recei int Hydrop. Company Ltd. (LHPC)

In the years 2015-2017, a period with severe drought, Zambia imported electricity from neighbouring countries at high prices without passing on the
increased cost of power purchases to the end-users. This has led the off-taker into financial distress and as a consequence the customer has only
been able to pay for part of the electricity delivered. The Zambian government has continued its efforts on finding a solution for the country’s
economic situation and Agua Imara is still of the opinion that the outstanding nominal balance and any future energy sales will be settled in full. As of
31 December 2022 the total outstanding balance was significantly reduced compared to previous years. Consequently, and based on the principles
in IFRS 9 a reversal of the impairment of receivables of approximately USD 2.7 million has been recognized as of 31 December 2022. The
remaining provision of approximately USD 1.4 million is to account for the expected loss on receivables which is mostly linked to the time value of
money. The remaining outstanding amount is settied in 2023 and the provision is reversed. See note 6 regarding the credit risk and receivables
overdue overview.

Note 16 - Pensions and other long-term employee benefits

Agua Imara comply with Norwegian regulations on mandatory pension. Expenses related to the defined contribution plan in Agua Imara consolidated
entities were USD 145 thousand in 2023 (USD 163 thousand in 2022).
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Note 17 - Tax
Tax expense 2023 2022
Taxes payable £672 -552
Taxes payable, adjustments regarding prior year? - 4120
Change in deferred tax -504 -1485
Tax exp 7176 2083
Tax expense 2023 2022
Profit before tax 31 866 14 831
Expected tax expense at 22%, the nominal rate of tax in Norway 7010 -3263
Effect on taxes of: -
Different tax rates for subsidiaries operating in other tax jurisdictions -3 669 -1058
Income from associated companies - -
Withholding tax paid on dividends received -536 -255
GChanges in temporary differences and unused tax losses not recognised as deferred taxes 99 -8
Effect of change in tax rate - 1460
Permanent differences caused by the functional currency being different from the tax currency 2184 1882
Other permanent differences, net 1656 3323
This year's tax exp -7 176 2083
Tax rate -22,5% 14,0%

The Group's result is generated by companies with operations in countries which are subject to standard rates of tax that range from 22% to 35%.
The Group pays withholding tax on dividends received from certain countries. To the extent that the withholding tax paid is not recoverable, it will be

accounted for and disclosed as a tax expense for the group.

1} "Taxes payable, adjustments regarding prior year” mainly consist of reduced tax payments due to currency effects in companies with other

functional currency in which the tax is settied.

Note 17 - Tax (cont.)

Recegnized Company

Specification of the tax effects of 1 January in profitand Recognized acquisitions/ Translation 31 December
temporary differences 2022 loss in equity sales differences 2023
Property, plant and equipment -10 320 195 - - - -10125
Tax losses carried forward 381 0 - - - 381
Other -1 -699 1 -1409
Total net deferred tax liability/(asset) =10 651 =504 - - 1 -11154
Deferred tax asset 381 0 - - - 381
Deferred tax -11032 -504 - - 1 -11 535
Total deferred tax in sheet -10 651 -504 - - 1 -11 154
Temperary diffs i ing tax loss carried forward for which ne deferred tax asset is recognized in the

shest 2023 2022
Property, plant and equipment 1 1
Other current receivables/liabilities -1 -1
Tax losses carried forward 251 2468
Temp: y diffi i ing tax loss carried forward for which ne deferred tax asset is recognized in the

sheet 231 2468

Deferred tax assets have not been recognized in respect of these items because it is not probable that future taxable profits will be available in the

same tax jurisdictions as these items and against which the Group can use these benefits.

Note 18 - Borrowings

Secured borrowing at amertised cost 2023 2022
Regular loans in subsidiaries - -
Corporate bonds 102 000 106 000
Total debt 102 000 106 000
First year's installment long term debt -4 000 -10 000
Interest-bearing long term debt 98 000 96 000
Average interest rate 5,26 % 525 %

Issuance of Corporate bonds

Fountain Hydro Power Corp has issued securities of corporate bonds in nominative form for a total nominal value of up to one hundred ten million US

dollars.

Pledged as security and restricted funds

Agua Imara uses non-recourse debt in the project companies to fund investments and capital expenditures for the construction and acquisition of
power plants. This debt is secured by the shares in the project company, the physical assets, the contracts, and the cash flows of the related project

company. The risk is limited to the respective project company and is without recourse to the parent company.

The terms and conditions of the non-recourse debt within the Agua Imara Group include certain financial and non-financial covenants. These
covenants are limited to the activities in the project companies and vary among the companies. The covenants may include, but are not limited to,

the maintenance of certain reserves, minimum levels of working capital, limitations on incurring additional debt and share retention.

The book value of pledged assets/shares in the Group amounts to USD 187 million and the underlying commitment amounts to USD 102 million.
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Note 19 - Specification of other current liabilities
2023 2022
Payables to non controlling shareholders 35867 35777
Accounts payable 644 1282
Public taxes payable 3 20
Accrued interest 461 479
Accrued salary and vacation expense 508 432
Accrued costs and deferred revenue 120 114
Provision, current liabilities
Other current liabilities 2435 651
Total ether current liabilities 40 038 38 765
Note 20 - Bank deposits, cash and cash equivalents
2023 2022
Bank deposits, cash and cash equivalents 52 358 35 381
Restricted cash 8198 6 000
Total bank deposits, cash and cash equivalents 60 556 41 381
Note 21 - Share capital, shareholder information and dividend
Share Share Ap‘:’“'?:;::; Paid in
Capital Premium eg“ ital capital
Paid-in equity 1 January 2023 19780 168 668 - 188 458
Issue of share capital - Contribution in kind - - - -
Paid-in equity 31 D 2023 19 790 168 668 - 188 458
Shareholders in Agua Imara AS as at 31 December 2022 Share capital NOK  Tumber of Owner and
shares voting share
Norfund 122590 11144 573 100 %
Total 122590 11144573 100 %

All issued shares have equal voting rights and are equally entitled to dividend. No dividend will be paid out for 2023.

Note 22 - Transactions with related parties

The Agua Imara Group have not carried out any related party transaction with entites outside the group during 2023. Balances and transactions

between consolidated companies are eliminated in the consolidated accounts and are not shown in this note.

Agua Imara's Management and the Board of Directors of Agua Imara AS are related parties. Agua Imara is owned by Norfund and therefore
indirectly owned by the Norwegian government. There are no identified significant transactions and balances with the Norwegian government or

companies controlled by the Norwegian government.

Any transactions with related parties are carried out as part of the ordinary operations and at arm's length prices. There are no identified significant

transactions and balances with related parties.

Note 23 - Events after the balance sheet date

There are no significant events after the balance sheet date.
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: Sakshehandler Deres dato Var dato
S katted] re ktoratEt Tarstein Kinden Helleland 16.01.2013 07.02.2013
Telefon Deres referanse Var referanse
22078139 Kristian Haneberg 2013/54852
AGUA IMARA AS
Postboks 200 Lilleaker
0216 OSLO

Att: Kristian Haneberg

Tillatelse til & utarbeide arsregnskap og arsberetning pa engelsk sprak for
Agua Imara AS, org. nr. 993 594 806

Det vises til deres brev av 16. januar 2013 samt telefonsamtale i sakens anledning. Det sekes om
dispensasjon fra kravet til 4 utarbeide &rsregnskap og &rsberetning pa norsk sprak for Agua Imara
AS.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering Agua Imara AS dispensasjon fra
kravet til & utarbeide arsregnskap og &rsberetning pd norsk sprik, jf. regnskapsloven § 3-4 tredje
ledd.

Dispensasjonen forutsetter at opplysningene som vedtaket baserer seg pa ikke endres vesentlig.

Bakgrunn

Agua Imara AS er eiet med 51 % av Statkraft Norfund Power Invest AS (SN Power) som igjen er
eiet av Statkraft og Norfund, @vrige eiere er BKX AS, Trander Energis AS og Statens
Investeringsfond for Nzeringsvirksomhet i Utviklingsland (Norfund). Agua Imara AS er konsolidert
som datterselskap i Statkraft gjennom SN Powers eierandel. Selskapets mél er & bli en ledende
vannkraftprodusent i Afrika og Sentral Amerika. Den operative virksomheten forgdr i
datterselskaper, felleskontrollerte virksomheter og tilknyttede selskaper utenfor Norge. Selskapet
har ingen operativ virksomhet i Norge. Selskapets arbeidssprik er engelsk. Konsernet opererer i
sektorer, der engelsk er det klart dominerende spriket. Alle sentrale aktarer og samarbeidspartnere
behersker og benytter engelsk. En norsk oversettelse vil kun ha til formél 4 oppfylle
regnskapslovens sprakkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... vere pd norsk.
Departementet kan ved ... enkeltvedtak bestemme af drsregnskapet og/eller drsberetningen kan
veere pd et annet sprak.” ‘

I Ot. prp. nir. 42 (1997-1998) Om lov om &rsregnskap mv., er det uttalt falgende om
regnskapslovens formal, jf. pkt. 1.1:

Postadresse Besoksadresse: Sentralbard
Postboks 9200 Granland Se www.skatteataten.no 800 80 000
0134 Osho Org.nr: 996250318 Telefaks

For elektronisk henvendelse se www.skatteetaten.no 22170860
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"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av & vite hvordan
Jforetaket drives, fleks. de ansatte og lokalsamfunmel. Informasjonen til kapitalmarkeder skal
gi grunnlag for riktig prising av finansielle objekier. Riktig prisdannelse pa aksjer er en
Jorutsetning for at ressursbruken i samfunnseokonomien skal bli best mulig. Gode regnskaper
vil ogsa gjore det vanskeligere for markedsdeltakere d ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

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

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide drsregnskap og/eller 4rsberetning pé norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berart negativt ved en eventuell
dispensasjon.

Det er szrlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. I denne vurderingen har Skattedirektoratet lagt serlig vekt pa at eierkretsen er
begrenset. Selskapets arbeidssprak er engelsk og all kommunikasjon skjer pa engelsk. All operativ
virksomhet foregér i utlandet. Videre er det vektlagt at selskapet driver virksomhet i en
internasjonal bransje der alle akterer behersker og benytter engelsk sprak.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Comn T'Qldﬁ’(
Rune Tyst
seniorrddgiver

Rettsavdelingen, foretaksskatt —-
Skattedirektoratet ;C’W(/_*# %}_\/(
Helleland

Torstein Kinden
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DeIOItte Dronning Eufemias gate 14
® Postboks 221
NC-0103 Oslo
Norway

+47 2327 9000
www.deloitte.no

To the General Meeting of Agua Imara AS

INDEPENDENT AUDITOR'S REPORT

Opinion
We have audited the financial statements of Agua Imara AS, which comprise:

e The financial statemenits of the parent company Agua Imara AS (the Company}, which comprise the balance
sheet as at 31 December 2023, statement of profit and loss, statement of comprehensive income,
statement of changes in equity and statement of cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

e The consolidated financial statements of Agua Imara AS and its subsidiaries (the Group), which comprise the
balance sheet as at 31 December 2023, statement of profit and loss, statement of comprehensive income,
statement of changes in equity and statement of cash flows for the year then ended, and notes to the
financial statements, including material accounting policy information.

In our opinion

the financial statements comply with applicable statutory requirements,
the financial statemenits give a true and fair view of the financial position of the Company as at 31
December 2023, and its financial performance and its cash flows for the year then ended in accordance
with simplified application of International Accounting Standards according to the Norwegian Accounting
Act section 3-9, and

e the consolidated financial statements give a true and fair view of the financial position of the Group as at 31
December 2023, and its financial performance and its cash flows for the year then ended in accordance
with IFRS Accounting Standards as adopted by the EU.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our respansibilities 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 and the Group as required by relevant laws and
regulations in Norway and the International Ethics Standards Board for Accountants’ International Code of Ethics for
Professional Accountanits (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’ repart. Our opinion on the financial statements does not caver the information in the Board of Directars’
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 incansistency between the Board of Directors’ report and the financial
statements ar 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 aur knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

Deloitte AS and Deloitte Advckatfirma AS are the Nerwegian affiliates of Deloitte NSE LLP, a member firm of Deloitte Touche Tohmatsu Limited, a UK Registrert i Foretaksregisteret
private company limited by guarantee (“DTTL"). DTTL and each of its member firms are legally separate and inde pendent entities. DTTL and Delcitte NSE Medlemmer av Den norske Revisorforening
LLP do not provide services to clients. Please see www.deloitte.com/about to learn more about our global network of member firms. Organisasjonsnummer: 980 211 282

Deloitte Norway conducts business through twoe legally separate and independent limited liability companies; Deloitte AS, providing audit, consulting,
financial advisory and risk management services, and Deloitte Advokatfirma AS, providing tax and legal services.
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* s consistent with the financial statements and
e contains the information required by applicable statutory requirements.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements of the Company that give a true and fair view
in accardance with simplified application of International Accounting Standards according to the Norwegian
Accounting Act section 3-9, and for the preparation of the consolidated financial statements of the Group that give a
true and fair view in accardance with IFRS Accounting Standards as adopted by the EU. Management is responsible
for such internal contral as management determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s and the Group’s
ability to continue as a going cancern, 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 the Group or to cease
aperatians, or has no realistic alternative but to do so.

Auditor’s Responsibiiities 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
1SAs will always detect a material misstatement when it exists. Misstatemenits can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to influence the econamic
decisions of users taken anthe 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
errar. We design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis far our apinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, fargery, intentional omissions, misrepresentations, or the averride of internal control.

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

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

e 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 and the Group'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 ar, if such disclasures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence abtained up to the date of our auditor’s repart. However,
future events or conditions may cause the Company and the Group to cease to cantinue as a going caoncern.

* 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.

e obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the group audit. We remain solely responsible
for our audit opinion.
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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, 25. lune 2024
Deloitte AS

Stian Jilg-Scherven
State Authorised Public Accountant
(electronically signed})
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