== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2021 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

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

Grunnlag for avgivelse
Ar 2021: Arsregnskapet er elektronisk innlevert

993 594 806
Aksjeselskap
AGUA IMARA AS
Askekroken 11
0277 OSLO

01.01.2021 - 31.12.2021

5 &

Nei
Forenklet IFRS
IFRS

Bjarn Gjgystdal
29.06.2022

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

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

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

Branngysundregistrene, 14.07.2023

Brenngysundregistrene

Postadresse: 8910 Brgnngysund

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



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 993594806

Resultatregnskap

Belgp i: USD Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2,11 0 174 000
Sum inntekter 0 174 000
K ostnader

L gnnskostnad 14 -25 000 0
Avskrivning pavarige driftsmidler og immaterielle eiendeler 6 9000 29000
Annen driftskostnad 4 229 000 45000
Sum kostnader 213000 74 000
Driftsresultat -213 000 100 000

Finansinntekter og finanskostnader

Renteinntekt fraforetak i samme konsern 11 57 000 91 000
Annen renteinntekt 5 17 000 65 000
Annen finansinntekt 5 47 000 51 000
Sum finansinntekter 121 000 207 000
Nedskrivning av finansielle eiendeler 5 0 40 328 000
Annen rentekostnad 5 0 5000
Annen finanskostnad 5 153 000 49 000
Sum finanskostnader 153 000 40 382 000
Netto finans -32 000 -40 175 000
Ordineert resultat far skattekostnad -245 000 -40 075 000
Ordinaert resultat etter skattekostnad -245 000 -40 075 000
Arsresultat -245 000 -40 075 000
Andre resultatkomponenter for |FRS-foretak 14 0 -429 000
Sum resultatkomponenter for IFRS-foretak -429 000
Totalresultat -245 000 -40 504 000

Overfaringer og disponeringer
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 993594806

Resultatregnskap

Belgp i: USD Note 2021 2020
Overfaringer til/fra annen egenkapital -245 000 -40 504 000
Sum overfaringer og disponeringer -245 000 -40 504 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 993594806

Balanse

Belgp i: USD Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varigedriftsmidler
Driftd gsare, inventar, verktay, kontormaskiner og lignende 6 0 9000

Sum varige driftsmidler 0 9000

Finansielle anleggsmidler

Investering i datterselskap 8 80 000 000 80 000 000
Sum finansielle anleggsmidler 80 000 000 80 000 000
Sum anleggsmidler 80 000 000 80 009 000
Omlgpsmidler

Varer

Fordringer

Andre fordringer 12 55 000 54 000
Konsernfordringer 12 3095 000 8 008 000
Sum fordringer 3150 000 8 062 000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 9 15 810 000 11 189 000
Sum bankinnskudd, kontanter og lignende 15 810 000 11 189 000
Sum omlgpsmidler 18 960 000 19251 000
SUM EIENDELER 98 960 000 99 260 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital
Selskapskapital 10 19 790 000 18 506 000
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2021 for 993594806

Balanse

Belgp i: USD Note 2021 2020
Overkurs 10 178 668 000 167 407 000
Ikke registrert kapitalforhayelse 10 0 12 545 000
Sum innskutt egenkapital 198 458 000 198 458 000
Opptjent egenkapital

Udekket tap 10 99 929 000 99 684 000
Sum opptjent egenkapital -99 929 000 -99 684 000
Sum egenkapital 98 529 000 98 774 000
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 14 437 000
Sum avsetninger for forpliktelser 437 000
Annen langsiktig gjeld

Sum langsiktig gjeld 0 437 000
Kortsiktig gjeld

Leverandergjeld 13 50 000 51 000
Skyldige offentlige avgifter 13 0 -2 000
Annen kortsiktig gjeld 13 381 000 0
Sum kortsiktig gjeld 431 000 49 000
Sum gjeld 431 000 486 000
SUM EGENKAPITAL OG GJELD 98 960 000 99 260 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 993594806

Konsernetsresultatregnskap

Belgp i: USD Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 9 50 362 000 28 855 000
Inntekt pdinvestering i datterselskap og tilknyttet selskap 8 0 -8 314 000
Sum inntekter 50 362 000 20541 000
K ostnader

Varekostnad 9 7418 000 3404 000
L gnnskostnad 10,18 3384 000 3707 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 13,14 8210 000 8 694 000
Nedskrivning av varige driftsmidler og immaterielle eiendeler 13,14 0 74 730 000
Annen driftskostnad 11 3734000 6 885 000
Sum kostnader 22 746 000 97 420 000
Driftsresultat 27 616 000 -76 879 000

Finansinntekter og finanskostnader

Annen rentei nntekt 12 1148 000 1924 000
Annen finansinntekt 12 2936 000 4583 000
Sum finansinntekter 4084 000 6 507 000
Annen rentekostnad 12 6 683 000 7 828 000
Annen finanskostnad 12 1 952 000 2 129 000
Sum finanskostnader 8 635 000 9 957 000
Netto finans -4551 000 -3 450 000
Ordinaert resultat far skattekostnad 23 065 000 -80 329 000
Skattekostnad pa ordinaat resultat 19 7 401 000 -19 879 000
Ordineert resultat etter skattekostnad 15 664 000 -60 450 000
Arsresultat 15 664 000 -60 450 000
Minoritetsinteresser 8 189 000 -26 017 000
Arsresultat etter minoritetsinter esser 7 475 000 -34 433 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 993594806

Konsernetsresultatregnskap

Belgp i: USD Note 2021 2020
Netto gevinst (tap) pa sikringsinstrumenter 15 2 051 000 -1819 000
V alutaomregningsdifferanser 181 000 -171 000
Pensjoner 18 0 -429 000
Sum resultatkomponenter for IFRS-foretak 2 232 000 -2419000
Totalresultat 9707 000 -36 852 000

Overfaringer og disponeringer
Overfaringer til/fra annen egenkapital -9 707 000 36 852 000
Sum overfaringer og disponeringer -9 707 000 36 852 000
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2021 for 993594806

Konsernets balanse

Belgp i: USD Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 19 600 000 1 006 000
Sum immaterielle eiendeler 600 000 1 006 000
Varigedriftsmidler

Tomter, bygninger og annen fast eilendom 13 6 909 000 6 909 000
Vannrettigheter 13 20204 000 20204 000
Maskiner og anlegg 13 228 434 000 236 736 000
Driftd gsare, inventar, verktgy, kontormaskiner og lignende 13 857 000 742 000
Sum varigedriftsmidler 256 404 000 264 591 000
Sum anleggsmidler 257 004 000 265 597 000
Omlgpsmidler

Varer

Reservedeler 340 000 231000
Sum varer 340 000 231000
Fordringer

Kundefordringer 17 32298 000 39 365 000
Andre fordringer 17 2 009 000 1681 000
Sum fordringer 34 307 000 41 046 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 22 33609 000 24 359 000
Sum bankinnskudd, kontanter og lignende 33609 000 24 359 000
Sum omlgpsmidler 68 256 000 65 636 000
SUM EIENDELER 325 260 000 331233000
BALANSE - EGENKAPITAL OG GJELD
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 993594806

Konsernets balanse

Belgp i: USD Note 2021 2020
Egenkapital

Innskutt egenkapital

Sel skapskapital 23 19 790 000 18 506 000
Overkurs 178 668 000 167 407 000
Ikke registrert kapitalforhayelse 12 545 000
Sum innskutt egenkapital 198 458 000 198 458 000
Opptjent egenkapital

Udekket tap 94 946 000 104 653 000
Minoritetsinteresser 48 379 000 45 988 000
Sum opptjent egenkapital -46 567 000 -58 665 000
Sum egenkapital 151 891 000 139 793 000
Gjed

Langsiktig gjeld

Pensjonsforpliktel ser 18 0 437 000
Utsatt skatt 19 9767 000 15 414 000
Finansielle instrumenter - forpliktel ser 16 4408 000 8 501 000
Sum avsetninger for forpliktelser 14175 000 24 352 000
Annen langsiktig gjeld

Gjeld til kredittinstitusoner 20 87 329 000 98 257 000
Sum annen langsiktig gjeld 87 329 000 98 257 000
Sum langsiktig gjeld 101 504 000 122 609 000
Kortsiktig gjeld

Gjeld til kredittinstitusjoner 20 10 928 000 10077 000
Leverandergjeld 21 2 740 000 803 000
Betalbar skatt 19 9583 000 10 760 000
Skyldige offentlige avgifter 21 1 489 000 984 000
Gjeld til minoritetsaksjonear 21 43730 000 42 135000
Annen Kortsiktig gjeld 21 3395 000 4072 000
Sum kortsiktig gjeld 71 865 000 68 831 000
Sum gjeld 173369 000 191 440 000
SUM EGENKAPITAL OG GJELD 325 260 000 331233000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 993594806

Konsernets balanse

Belgp i: USD Note 2021 2020

POSTER UTENOM BALANSEN
Pantstillel ser 98 257 000 108 334 000
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Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 993594806

Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2021 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt wved:

Regnskapsregler

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

irsregnskapet fastsgsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Revisjon

Ekstern autorisert regnskapsferer har i
lepet av regnskapsdret bistdtt ved den
lepende regnskapsferingen eller utfert
andre tjenester for selskapet enn &
utarbeide arsregnskapet:

Grunnlag for avgivelse

2022 848105

993 594 806

Aksjeselskap
AGUA IMARA AS
Askekroken 11

0277 OSLO

01.01.2021 - 31.12.2021
Ja

Ja

Nei

Forenklet IFRS

IFRS
organ

Bjern Gjieystdal
29.06.2022

Ar 2021: Arsregnskap er elektronisk innlevert.

Ar 2020:

Det er ikke krav til at arsregnskapet m.v.

Tall er hentet fra elektronisk innlevert arsregnskap fra 2021.

som sendes til Regnskapsregisteret

er undertegnet. Kontrollen pd at dette er utfert ligger hos revisor/enhetens

everste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 13.08.2022

Brenneysundregistrene

Postadresse: Postboks 00, 8910 Brgnnaysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673

14.07.2023 kl 17:15

Brgnngysundregistrene
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Bronneysundregistrene

Arsregnskap regnskapsaret 2021 for 993594806

Organisasjonznr: 993 594 806

AGUA TMARA AS

RESULTATREGNSKAP

Belep i: USD Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2,11 o] 174 000
Sum inntekter 0 174 000
Kostnader

Lennskostnad 14 -25 000 0
Avskrivning pa varige

driftemidler og

immaterielle ejiendeler & 9 000 29 000
Annen driftskostnad 4 2292 000 45 000
Sum kostnader 213 000 74 000
Driftsresultat -213 000 100 000
Finansinntekter og

finanskostnader

Renteinntekt fra foretak

i samme konsern 11 57 000 91 000
Annen renteinntekt 5 17 000 65 000
Annen finansinntekt 5 47 000 51 000
Sum finansinntekter 121 000 207 000
Nedskrivning av

finansielle eiendeler 5 0 40 328 000
Annen rentekostnad 5 0 5 000
Annen finanskostnad 5 153 000 49 000
Sum finanskostnader 153 000 40 382 000
Netto finans -32 000 -40 175 000
Ordinzrt resultat fer

skattekostnad -245 000 -40 075 000
Ordinzrt resultat etter

skattekostnad -245 000 -40 075 000
Arsresultat -245 000 -40 075 000
Andre resultatkomponenter

for IFRS-foretak 14 0 -429 000
Sum resultatkomponenter

for IFRS-foretak -429 000
Totalresultat -245 000 -40 504 000
overferinger og

disponeringer

Overferinger til/fra

annen egenkapital -245 000 -40 504 000
Sum overferinger og

disponeringer -245 000 -40 504 000

Utskriftsdato 13.08.2022

Organisasjonsny 993 594 806

8ide 1 av

14.07.2023 kl 17:15

Brgnngysundregistrene
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 993594806

Utskriftedato 13.08.2022 Organisasjonsny 993 594 806 Side 2 av 8
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 993594806

Organisasjonznr: 993 594 806
AGUA TIMARA AS

BALANSE

Belep i: USD Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varige driftsmidler
Driftslesere, inventar,
verktey, kontormaskiner

og lignende 6 0 9 000
Sum varige driftzmidler 0 9 000
Finansielle anleggsmidler
Investering i datterselskap 8 80 000 000 80 000 000
Sum finansielle
anleggsmidler 80 000 00O 80 000 000
Sum anleggsmidler 80 000 000 80 009 000
Omlepsmidler
Varer
Fordringer
Andre fordringer 12 55 000 54 000
Konsernfordringer 12 3 095 000 8 008 000
Sum fordringer 3 150 000 8 062 000
Bankinnskudd, kontanter
og lignende
Bankinnekudd, kontanter
og lignende 9 15 810 000 11 189 000
Sum bankinnskudd,
kontanter og lignende 15 810 000 11 189 000
Sum omlepsmidler 18 960 000 19 251 000
SUM EIENDELER 98 960 000 99 260 000
BALANSE - EGENKAPITAL OG
GJELD
Egenkapital
Innskutt egenkapital
Selskapskapital 10 12 790 000 18 506 000
Overkurs 10 178 668 000 167 407 000
Ikke registrert
kapitalforheyelse 10 0 12 545 000
Sum innskutt egenkapital 198 458 000 198 458 000
Oopptjent egenkapital

Utskriftedato 13.08.2022 Organisasjonsny 993 594 806 Side 3 av 8
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 993594806

Udekket tap 10 99 929 000 99 684 000

Sum opptjent egenkapital -99 929 000 -99 684 000

Sum egenkapital 98 529 000 98 774 000

Gjeld

Langsiktig gjeld

Pensjonsforpliktelser 14 0 437 000

Sum avsetninger for

forpliktelser 0 437 000

Annen langsiktig gjeld

Sum langsiktig gjeld 0 437 000

Kortsiktig gjeld

Leverandergjeld 13 50 000 51 000

Skyldige offentlige

avgifter 13 0 -2 000

Annen kortsiktig gjeld 13 381 000 0

Sum kortsiktig gjeld 431 000 49 000

Sum gjeld 431 o000 486 000

SUM EGENKAPITAL OG GJELD 98 960 000 99 260 000
Utskriftedato 13.08.2022 Organisasjonsny 993 594 806 Side 4 av 8
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Bronneysundregistrene

Arsregnskap regnskapsaret 2021 for 993594806

Organisasjonznr: 993 594 806
AGUA TIMARA AS

KONSERNRESULTATREGNSKAP

Belep i: USD Note 2021 2020

RESULTATREGNSKAP

Inntekter

Salgsinntekt 9 50 362 000 28 855 000

Inntekt pa investering i

datterselskap og

tilknyttet selskap 8 0 -8 314 000

Sum inntekter 50 362 000 20 541 000

Kostnader

Varekostnad 9 7 418 000 3 404 000

Lennskostnad 10,18 3 384 000 3 707 000

Avskrivning pa varige

driftemidler og

immaterielle eiendelexr 13,14 8 210 000 8 694 000

Nedskrivning av varige

driftemidler og

immaterielle eiendeler 13,14 0 74 730 000

Annen driftskostnad 11 3 734 000 6 885 000

Sum kostnader 22 746 000 97 420 000

Driftsresultat 27 616 000 -76 879 000

Finansinntekter og

finanskostnader

Annen renteinntekt 12 1 148 000 1 924 000

Annen finansinntekt 12 2 936 000 4 583 000

Sum finansinntekter 4 084 000 6 507 000

Annen rentekostnad 12 6 683 000 7 828 000

Annen finanskostnad 12 1 952 000 2 129 000

Sum finanskostnader 8 635 000 9 857 000

Netto finans -4 551 000 -3 450 000

Ordinert resultat fer

skattekostnad 23 065 000 -80 329 000

Skattekostnad pa ordinart

resultat 19 7 401 000 -19 8792 000

Ordinzrt resultat etter

skattekostnad 15 664 000 -60 450 000

Arsresultat 15 664 000 -60 450 000

Minoritetsinteresser 8 189 000 -26 017 000

Arsresultat etter

minoritetsinteresser 7 475 000 -34 433 000

Netto gevinst (tap) pa

sikringsinstrumenter 15 2 051 000 -1 819 000

Utskriftedato 13.08.2022 Organisasjonsny 993 594 806 S8ide 5 av 8
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 993594806

Valutaomregningsdifferanser 181 000 -171 000
Pensjoner 18 0 -429 000
Sum resultatkomponenter

for IFRS-foretak 2 232 000 -2 419 000

Totalresultat 9 707 000 -36 852 000

Overferinger og

disponeringer

Overforinger til/fra

annen egenkapital -2 707 000 36 852 000

Sum overferinger og

disponeringer -9 707 000 36 852 000
Utskriftedato 13.08.2022 Organisasjonsny 993 594 806 Side 6 av 8
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Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 993594806

Organisasjonznr: 993 594 806

AGUA TMARA AS

KONSERNBALANSE

Belep i: USD Note 2021 2020

BALANSE - ETIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 19 600 000 1 006 000

Sum immaterielle eiendeler 600 000 1 006 000

Varige driftasmidler

Tomter, bygninger og

annen fast eiendom 13 &6 9209 000 6 909 000

Vannrettigheter 13 20 204 000 20 204 000

Maskiner og anlegg 132 228 434 000 236 736 000

Driftslesere, inventar,

verktey, kontormaskiner

og lignende 132 857 000 742 000

Sum varige driftsmidler 256 404 000 264 591 000

Sum anleggsmidler 257 004 000 265 597 000

Omlepsmidler

Varer

Reservedeler 340 000 231 000

Sum varer 340 000 231 000

Fordringer

Kundefordringer 17 22 298 000 39 365 000

Andre fordringer 17 2 009 000 1 681 000

Sum fordringer 34 307 000 41 046 000

Bankinnskudd, kontanter

og lignende

Bankinnskudd, kontanter

og lignende 22 33 6092 000 24 359 000

Sum bankinnskudd,

kontanter og lignende 33 609 000 24 359 000

Sum omlepsmidler 68 256 000 65 636 000

SUM EIENDELER 325 260 000 331 233 000

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 23 12 790 000 18 506 000

Overkurs 178 668 000 167 407 000

Tkke registrert

kapitalforheyelse 12 545 000

Utskriftedato 13.08.2022 Organisasjonsny 993 594 806 Side 7 av 8
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Bronneysundregistrene

Arsregnskap regnskapsaret 2021 for 993594806

Sum innskutt egenkapital

Oopptjent egenkapital

Udekket tap

Minoritetsinteressger

Sum opptjent egenkapital

Sum egenkapital

Gjeld

Langsiktig gjeld
Pensjonsforpliktelser

Utsatt skatt

18
19

Finansielle instrumenter -

forpliktelser

Sum avsetninger for

forpliktelser

Annen langsiktig gjeld

Gield til

kredittinstitusjoner

16

20

Sum annen langsiktig gjeld

Sum langsiktig gjeld

Kortsiktig gjeld

Gield til

kredittinstitusjoner
Leverandergjeld

Betalbar skatt

Skyldige offentlige

avgifter
Gjeld til

minoritetsaksjoner
Annen kortsiktig gjeld
Sum korteiktig gjeld

Sum gjeld

20
21
19

21

21
21

SUM EGENKAPITAL OG GJELD

POSTER UTENOM BALANSEN

Pantstillelser

Utskriftsdato 13.08.2022

198

94

-46

151

14

87

87

101

43

71

173

325

98

458

946
379
567

891

767

408

175

329

329

504

928
740
583

730
395
865
369

260

257

000

000
000
000

000

000

000

000

000

000

000

000
000
000

000
000
000
000

000

Organisasjonsny 993 594 806

198

104

-58

139

15

24

98

98

122

10

10

42

68

191

331

108

458

653
988
665

793

437
414

501

352

257

257

609

077
803
760

135
072
831
440

233

334

000

000
000
000

000

000
000

000

000

000

000

000

000
000
000
000
000
000
000
000

000

000

8ide 8 av 8

14.07.2023 kl 17:15

Brgnngysundregistrene

Side 18 av 70



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 993594806

Organisasjonznr: 993 594 806
AGUA TIMARA AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte
14

Antall arsverk i regnskapsaret
0.00

Nete
14

Spesifisering av resultatregnskapet

Lennkostnader
Lenn Arets Fiordrets
0.00 0.00
Folketrygdavgift Arets Fiordrets
-78000.00 0.00
Pensjonskostnader Arets Fiordrets
103000.00 0.00
Andre vtelser Arets Fiordrets
0.00 0.00
Necte

Ekstraordinere inntekter og kostnader

Sum Belep
Balansefert verdi 31.12. Varige driftemidler Tmmaterielle eiend.
Konsernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

14.07.2023 kl 17:15 Brgnngysundregistrene Side 19 av 70



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 993594806

Begrunnelze for

at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknyttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - felles kontrollert virksomhet Arets Fjorarets
Pantstillelse Belop
Beholdning av egne aksjer Antall Pilydende Andel av aksijek.
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Organisasjonznr: 993 594 806
AGUA TIMARA AS

NOTEOPPLYSNINGER - KONSERN - alle poster oppgitt i hele tall

Necte
10

Antall arsverk i regnskapsaret
85.00

Nete
10

Spesifisering av resultatregnskapet

Lennkostnader
Lenn Arets Fiordrets
-2808000.00 -3131000.00
Folketrygdavgift Arets Fiordrets
-187000.00 -187000.00
Pensjonskostnader Arets Fiordrets
-121000.00 -177000.00
Andre vtelser Arets Fiordrets
-268000.00 -212000.00
Necte

Ekstraordinere inntekter og kostnader

Sum Belep
Balansefert verdi 31.12. Varige driftemidler Tmmaterielle eiend.
Konsernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet
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Begrunnelze for

at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknyttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - felles kontrollert virksomhet Arets Fjorarets
Pantstillelse Belop
Beholdning av egne aksjer Antall Pilydende Andel av aksijek.
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[ ] Postboks 221 Sentrum
NO-0103 Oslo
Norway

Tel: +47 23279000
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 statements of the parent company Agua Imara AS (the Company}, which comprise the balance
sheet as at 31 December 2021, the income statement, statement of comprehensive income, statement of
changes in equity and statement of cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies, and

+ The consolidated financial statements of Agua Imara AS and its subsidiaries (the Group}, which comprise the
balance sheet as at 31 December 2021, the income statement, statement of comprehensive income, statement
of changes in equity and statement of cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our apinion:

e the financial statements comply with applicable statutory requirements,

e the financial statements give a true and fair view of the financial position of the Company as at 31 December
2021, and its financial performance and its cash flows for the year then ended in accordance with simplified
application of international accounting standards according to section 3-9 of the Norwegian Accounting Act, and

+ the financial statements give a true and fair view of the financial position of the Group as at 31 December 2021,
and its financial performance and its cash flows for the year then ended in accordance with International
Financial Reporting Standards as adopted by the EU.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company and the Group as required by laws and regulations and
the International Ethics Standards Board far Accountants’ International Code of Ethics for Professional Accountants
(including International Independence Standards) (IESBA Cade}, and we have fulfilled our other ethical
respansibilities in accardance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for aur opinion.

Penneo Dokumentnokkel F1XUFZVBM3-S5ML4-WCQKO-JDIYT-D22VM

Other Information

The Board of Directors and the Managing Director (management} are responsible for the information in the Board of
Directors’ report and the other information accompanying the financial statements. The other information comprises
information in the annual report, but does not include the financial statements and our auditor’s report thereon. Our
apinion on the financial statements does not cover the information in the Board of Directors’ report nor the other
information accompanying the financial statements.

In connection with our audit of the financial statements, our responsibility is to read the Board of Directors’ report
and the ather information accompanying the financial statements. The purpaose is to consider if there is material
inconsistency between the Board of Directors’ report and the other infarmation accompanying the financial
statements and the financial statements or our knowledge obtained in the audit, or whether the Board of Directars’
report and the other information accompanying the financial statements otherwise appear to be materially

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited ("DTTL”), its global network of member firms, and their related entities Registrert i Foretaksregisteret Medlemmer av Den
(callectively, the “Deloitte organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally norske Revisorforening
separate and independent entities, which cannot cbligate or bind each other in respect of third parties. DTTL and each DTTL member firm and Organisasionsnummer: 980 211 282

related entity is liable only for its own acts and omissions, and not those of each other. DTTL dees not provide services to clients. Please see
www.deloitte.no to learn more.

© Deloitte AS
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misstated. We are required ta report if there is a material misstatement in the Board of Directars’ repart or the
ather information accompanying the financial statements. We have nothing to repart in this regard.

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

e s consistent with the financial statements and
e contains the information required by applicable legal requirements.

Responsibilities of Management for the Financial Statements

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

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

Auditor’s Responsibiiities for the Audit of the Financial Statements

Our abjectives are to obtain reasonable assurance about whether the financial statemenits as a whaole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our apinion.
Reasanable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
I1SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to influence the ecanomic
decisions of users taken on the basis of these financial statements.

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

e identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error.
We design and perform audit procedures responsive to those risks, and abtain audit evidence that is sufficient
and appropriate to provide a basis for our apinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from errar, as fraud may involve callusion, forgery, intentional
amissions, misrepresentations, or the averride of internal contral.

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

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

Penneo Dokumentnokkel F1XUFZVBM3-S5ML4-WCQKO-JDIYT-D22VM

e conclude on the appropriateness of management’s use of the going concern basis of accounting, and, based on
the audit evidence abtained, whether a material uncertainty exists related to events or canditions that may cast
significant doubt on the Company and the Group's ability to continue as a going concern. If we canclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures
in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company and the Group to cease to continue as a going concern.

e evaluate the averall 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.

*  abtain 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
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for the direction, supervision and performance of the group audit. We remain salely respaonsible for our audit
opinion.

We communicate with the Board of Directors regarding, amang 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
aur audit.

Oslo, 29 June 2022
Deloitte AS

Stian Jilg-Scherven
State Authorised Public Accountant
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Agua Imara Group

Consolidated statement of profit or loss and other comprehensive income for the year

Agua Imara

Annual Report 2021
AGUA IMARA GROUP
AGUA IMARA AS

Figures in USD 1,000 NCTE 2021 2020
OPERATING REVENUES AND EXPENSES

Sales revenues 9 50,362 28,855
Energy purchase and other costs related to power sales 9 -7,418 -3,404
Salary and personnel costs 10, 18 -3,384 -3,707
Depreciation, amortization and impairment 13,14 8,210 -83.424
Other operating costs 1" 3,731 -6,885
Income from investments in associated companies and joint ventures 8 - -8,314
Eamings before financial items and tax 27,616 -76,879
FINANCIAL INCOME AND EXPENSES

Financial income 12 4,084 6,507
Financial expenses 12 -8,635 -9,957
Net financial items 4,551 -3,450
Profit before tax 23,065 -80,329
This year's tax expense 19 -7,401 19,879
NET PROFIT FCR THE YEAR 15,664 -60,450
Attributable to:

Equity holders of the parent 7,475 -34,433
Non-controlling interests share of profit 8,189 -26,017
NET PROFIT FCR THE YEAR 15,664 -60,450
OTHER COMPREHENSIVE INCOME, NET OF INCOME TAX

Items that may be reclassified subsequently to profit or loss

Net gain (loss) on hedging instruments 15 4,003 -3,630
Currency translation differences 181 -600
Total items that may be reclassified subsequently to profit or loss 4,274 4,230
Other comprehensive income for the year, net of tax 4,274 -4,230
Total comprehensive income for the year, net of tax 18,938 -64,680
Attributable to:

Equity holders of the parent 8,707 -36,848
Non-controlling interests 10,231 -27,832
Total comprehensive income for the year, net of tax 18,938 -64,680

Page 2
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Balance Sheet at December 31

Agua Imara

Annual Report 2021
AGUA IMARA GROUP
AGUA IMARA AS

Figures in USD 1,000 NCTE 2021 2020
ASSETS
Deferred tax asset 19 600 1,006
Intangible assets 14 - -
Property, plant and equipment 13 256,404 264,591
Investment in associated companies and joint ventures 8 - -
Non-current financial instruments {(derivatives) - -
Financial assets - -
Total non-current assets 257,004 265,597
Spare parts 340 231
Receivables 17 34,307 41,046
Current financial instruments (derivatives) - -
Bank deposits, cash and cash equivalents 22 33,609 24,359
Total current assets 68,256 65,636
TOTAL ASSETS 325,260 331,233
EQUITY AND LIABILITIES
Paid-in capital 23 198,458 198,458
Other equity -94,948 -104,653
Non-controlling interests 48 379 45,988
Total Equity 151,891 139,793
Pension commitments 18 - 437
Deferred tax 19 8,767 15414
Non-current financial instruments {derivatives) - liability 16 4,408 8,501
Non-current liabilities 20 - -
Provisions - -
Interest-bearing long term debt 20 87,329 98,257
Total long-term liabilities 101,504 122,609
Current portion long term debt 20 10,928 10,077
Tax payable 9,583 10,760
Current financial instruments (derivatives) - -
Loan from shareholder 20 - -
Other current liabilities 20,21 51,354 47,984
Total current liabilities 71,865 68,831
TOTAL EQUITY AND LIABILITIES 325,260 331,233
Oslo, 29 June 2022
—
- WJLM/\ ‘MA‘:-—‘——.
— =D Pd g

“Judith Barbara Barany Halasz . Qystein Byehaug
Director Chair
#Kristian Haneberg

Chief Executive Officer
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Agua Imara Group

Consolidated Statement of Changes in Equity for the year ended 31 December

Aftri te equity hold: of the parent
Non-
Paid-i ital oth N cunt:’ol:ling TOt.aI
aid-in capital er equity interests equity
Approved not &
Figures in USD 1,000 Share  Share T red i ging
capital  premium capital earnings reserve reserve
At 1 January 2020 18,506 167,407 - 66,877 =240 -684 74,796 | 192,908
Transactions with shareholders
Issue of share capital - contribution in kind 1) - - 12,545 - - - - 12,545
Dividends - - - - - -980 -980
Transactions with shareholders - - 12,545 - - - -980 11,565
Other comprehensive income for the year, net
of tax
Net gainflosses on hedging instruments - - - - - -1,819 -1,811 -3,630
Currency translation differences - - - - -171 - - -171
Pensions - - - -429 - - - 429
Other comprehensive income for the year, net ; R R 429 AT 4,819 4,811 4,230
of tax
Recognized through Profit and Loss
Profit for the year - - - -34,433 - - -26,017 -60,450
Recognized through Profit and Loss - - - -34,433 - - -26,017 -60,450
I?:::(comprehenswe income for the year, net ; R R 34,862 AT 4,819 27,828 -64,660
At 31 December 2020 18,506 167,407 12,545 101,739 411 -2,503 45,988 | 139,793
Transactions with shareholders
Issue of share capital - contribution in kind 1) 1,284 11,261 -12,545 - - - - -
Dividends - - - - - - -7,840 -7,840
Transactions with shareholders 1,284 11,261 -12,545 - - - -7,840 -7,840
Other comprehensive income for the year, net
of tax
Net gainflosses on hedging instruments - - - - - 2,051 2,042 4,093
Currency translation differences - - - - 181 - - 181
Other comprehensive income for the year, net ; R R R 181 2,051 2,042 4274
of tax
Recognized through Profit and Loss
Profit for the year - - - 7.475 - - 8,189 15,664
Recognized through Profit and Loss - - - 7,475 - - 8,189 15,664
Total comprehensive income for the year, net ; R R 7,475 181 2,051 10,231 19,938
of tax
At 31 December 2021 19,790 178,668 - 94,264 =230 -452 48,379 | 151,891
Page 4
14.07.2023 kl 17:15 Brgnngysundregistrene Side 30 av 70



Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 993594806

. _______________________________________________________________________________________]
Agua Imara Group

Consolidated statement of cash flows for the year ended 31 December
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AGUA IMARA GROUP
AGUA IMARA AS

Figures in USD 1,000 NCTE 2021 2020
CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 23,065 -80,329
Tax paid for the period -12,168 -4,090
Depreciation, amortization and impairment 13,14 8,210 83,424
Income from investments in associated companies and joint ventures 8 - 8,314
Effect of exchange rate changes (agio/disagio) -1,460 456
Change in pension commitment -437 437
Change in receivables and other current liabilities 9,950 8,712
Net cash flow from operating activities 27,199 16,012
CASH FLOW FROM INVESTING ACTIVITIES

Investment in tangible and intangible fixed assets 13,14 -27 -502
Investment in associated companies and joint ventures 8 - -100
Net cash flow to investing activities -27 602
CASH FLOW FROM FINANCING ACTIVITIES

Repayment of loans 20 -10,077 -10,550
Payment of dividend EQ -7,840 -980
New paid-in equity EQ/23 - 10,111
Net cash flow to financing activities 17,917 -1,419
Effect of exchange rate changes on cash and cash equivalents -5 18
Net change in cash and cash equivalents 9,260 14,008
Cash and cash equivalents at 1 January 24,359 10,351
Cash and cash equivalents at 31 December 33,609 24,359

Interest expense of USD 6.7 miltion (USD 7.8 million) Is included in profit before tax and therefore presented as cash flow from operating aclivities.

Page 5
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Agua Imara Group

Notes to the financial statements

Note 1 — General information

Agua Imara AS (the Companyy), 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 2021 were authorized for issue in accordance
with a resolution of the Board of Directors on 29 June 2022.

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 2021.

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 fransfer 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 IAS
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.

Page 6
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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 2021.

The consolidated financial statements incorporate the financial statements of the Company and entities controlled
by the Company (its subsidiaries) made up to 31 December 2021. 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 retumns.

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 associaled 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

Page 7
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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 interestin 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 net in 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 external (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 time 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 meet its 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.
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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 20 and 21 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, 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.

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.

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

Property, plant and equipment

Items 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 eamings 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 impaimrment loss is reversed only to
the extent that the asset’s carrying amount does not exceed the camrying 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 17. 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 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.

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 iife 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 ofa
wide range of estimates, of which the determination of future price curves in the market are the most significant.

Significant increase in credit risk

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 qualitative 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 requires a series of estimates conceming 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 aflowance

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 2021
Figures in USD 1,000

Note 5 - Business Combinations

Agua Imara Group was not involved in business combinations in 2021.

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. Companies 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 foreign currency risk is responsible for compliance.

Increase/

Currency decrease in Effect on
risk Currency currency profit before
rate tax (TUSD)}

2021 NOK 10% +9
NOK -10% -9

2020 NOK 10% +137
NOK -10% -137

2021 EUR 10% +18
EUR -10% -18

2020 EUR 10% +20
EUR -10% -20

2021 ZMW 10% +183
ZMW -10% -183

2020 ZMW 10% +21
ZMW -10% -4

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 Imarar'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, amounts to USD 34 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% -421
-1% + 569

2020 +1% -1,036
-1% +979

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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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:

Total

2021 2020

Cash and cash equivalents 23,608 24,359
Short term receivables 34 307 41,046
67,916 65,405

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 17 more details on receivables
and for assessment of provision for impaired accounts receivables.

Current
receivables
Receivable balance at 31.12 2,008
Net i at 3
December 2,008

* Refer to note 17 for further details

Liquidity risk

1-30 days 31-60days 61-90days >890 days
8,172 3,488 118 24,584
8,172 3,488 116 24,584

Impaired*
4,062

4,062

Total
receivables
34,307

34,307

Liquidity risk is defined as the risk that Agua Imara will encounter difficulties in meeting obligations associated with financial liabilities. Agua Imara
had USD 27.2 million in positive cash flow from operations in 2021.

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:

2022 2023 2024 2025 2026  After 2026 Total
Instalments related to fixed interest rate loans
External loans in subsidiaries 7,900 6,483 7.012 7.541 8,268 26,576 63,780

related to g rate loans*
External loans in subsidiaries 3,029 3611 3,838 4,065 4,377 15,558 34477
Interest payments
Calculated interest payments 4,563 4,104 3,510 2,957 2,363 2,092 19,589
Total liabilities 15,491 14,198 14,360 14,563 15,008 44,226 117,846
Credit risk exposure
Restricted cash 6,499 - - - - - 6,499
Bank deposits, cash and cash equivalents 27,110 - - - - - 27,110
Total assets 33,609 - - - - - 33,609
Net 18,118 -14,198 -14,360 -14,563 -15,008 44,226 -84,237
* lnduding the paris of the floating interesi rate loans that are swapped io fixed interest
Note 7 - Subsidiaries
The ing fes are i in the
Date of
Company establ/ |Business office Parent company Voting share| Owner share
acquisitien
Agua Imara AS 3 ;ggléﬁfv Oslo, Norway Norfund 100.0% 100.0%
Agua Imara ACA Pte. Ltd. 25 S;g:g'ﬂ’e' Amsterdam, Netherlands Agua Imara AS 100.0% 100.0%
SN Power ACA (Zambia) Ltd. 192”(‘)“1%“ Lusaka, Zambia Agua Imara ACA Pte. Ltd. 100.0% 100.0%
SN Power Panama SA . FZ(;T;EW Panama City, Panama Agua Imara ACA Pte. Ltd. 100.0% 100.0%
" " 4 October "
Fountain Hydropower Corporation 2010 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%
i 20 September n Lunsemfwa Hydro Power N N

Muchinga Power Company Ltd. 012 Kabwe, Zambia Company Lid. 100.0% 100.0%
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Note 8 - Associated companies and joint ventures
The ing jated panies and joint arei in the
Date of :
Company establ./ E:#B':ess Qwning company Voting share|Owner share
acquisition
Hidro Burica SA 2 ;:tgaw 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  Additions/ Share of translation Flew hedges Book value
Company 31 Dec 2020 isp profit/less Dividends _ difference  Assocciats 31 Dec 2021
Burica Hydropower SA - - - - - - -
Total - - - - - - -
1) The difference between amount in this tabie and the tabie with financial i fon from jes and joint veniures is related to Group effecis which are not

included in the table below. Group effects consist of excess values and amoriization 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 Gredicorp/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 infermaticn frem ted p 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 2021 2020
Power sales 49,889 28,615
Services 473 240
Total 50,362 28,855
By gecgraphical markst 2021 2020
Latin America 24,883 18,515
Africa 25439 9,340
Total 50,362 28,855 |
Cost of sales 2021 2020
Purchase of electric power -1,754 -515
Transmission costs -5,664 -2,889
Total -T.418 -3,404

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

Salary and personnel costs 2021 2020
Salary expenses -2,808 =3,131
Social security costs -187 -187
Pension costs (note 20} 121 -177
Other personnel costs -268 -212
Total salary and personnel costs -3,384 -3,707
The g of years 2021 2020
Agua Imara consolidated companies 86 85

In 2021 Agua Imara has been managed under a service level agreement with Scatec ASA. In 2020 Agua Imara was managed by employees of its
parent company SN Power AS. As such, no senior employees are employed by the company.

Directors’ fees in Agua Imara in 2021
The Board of Directors of Agua Imara AS consists of three members. The Directors received a total remuneration of NOK 265 thousand (USD 31
thousand) in 2021, paid by the company's sharcholder.

Audit fee, Agua Imara Group 2021 2020
Statutory audit 65 84
Tax services 3 16
Other services 20 4
Total fees to auditors ag 104

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 140 thousand (USD 49 thousand in 2020), whereof USD 107

thousand (USD 40 thousand in 2020} for statutory audit, USD 28 thousand (USD 9 thousand in 2020} for tax services and USD 5 thousand for non-
audit services provided.
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Note 11 - Other operating expenses
2021 2020
External services providers 2,217 -1,354
Repairs and maintenance -1,209 -804
Insurance expenses -1,153 -1,161
Fees, licenses, etc. 521 -1,249
Leasing of premises, office equipment and company cars 516 479
Impairment of receivables 1} 2,967 -989
Other expenses -1,082 -749
Total cther operating exp 3,7 -6,885
1) See note 17 regarding the overdue accounts in L Hydrop: Company Ltd. (LHPC) and reiated impairment charges.
Note 12 - Financial income and expenses
Fi IFRS 9 category 2021 2020
Interest income bank Amortized cost 1,148 1,924
Realized currency gain Fair value through profit or loss =11 16
Unrealised currency gain Fair value through profit or loss 2,948 4,564
Other financial income Amortized cost - 3
Financial income 4,084 6,507
Financial expenses 2021 2020
Interest expenses loans Amortized cost 65,683 -7,828
Unrealised currency loss Fair value through profit or loss 127 -150
Other financial expenses Amortized cost -1,825 -1,979
Financial expenses -8,635 9,957
Net ial items 4,551 3,450
Note 13 - Property, plant and equipment
Fixtures and
fittings,
vehicles,
Plants and PP&E under other
Land Water rights y coenstruction ip Total
Book value 1 January 2020 6,909 89,829 243,290 1,016 308 341,852
Additions - - 2 368 132 502
Depreciation for the year - - -7,942 - -229 8,171
Impairment for the year - 69,625 - - - -69,625
Exchange differences for the year - - 2 - 31 33
Bocok value 31 D 2020 6,909 20,204 235,352 1,384 742 264,591
Acquisition cest 31 December 2020 6,909 94,123 307,218 1,915 2,674 412,839
Accumulated depreciation - - -54,343 -84 -1,941 -56,378
Accumulated impairment losses - -73,919 -17,524 -A37 - -91,880
Accumulated exchange differences - - 1 - 9 10
Bock value 31 D 2020 6,909 20,204 235,352 1,384 742 264,591
Book value 1 January 2021 6,009 20,204 235,352 1,384 742 264,591
Additions - - 18 -360 368 27
Reclassification - - 784 -7684 - -
Depreciation for the year - - -7,720 -240 -250 -8,210
Exchange differences for the year - - - - 4 -4
Bocok value 31 D 2021 6,909 20,204 228,434 - 857 256,404
Acquisition cest 31 December 2021 6,909 84,123 308,020 771 3,043 412,866
Accumulated depreciation - - -62,063 -334 -2,191 -64,588
Accumulated impairment losses - -73,819 -17,524 -437 - -91,880
Accumulated exchange differences - - 1 - 5 [:]
Bock value 31 D 2021 6,909 20,204 228,434 - 857 256,404

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.

Based on uncertainty related to hydrology, generation volumes, power prices, and costumer related matters the recoverable amount for the water
rights have been impaired by USD €8.6 million during 2020 together with USD 5.1 million of goodwill. For the impairment testing a cost of capital of
40% and hydrology levels at median level percentile 50 (P50} 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 % positive/negative change in hydrology / water inflow would decrease/increase the impairment charge by USD 8.0 million.

- A decrease in the discount rate by 15% to 25% would decrease the impairment charge by USD 12 million.
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Note 14 - Intangible assets
Power
Project Purchase

dwill C Total
Bocok value 1 January 2020 5,105 523 - 5,628
Amortization for the year - -523 - -523
Impairment losses 5,105 - - 5,105
Bock value 31 D 2020 - - - -
Acquisition cost 31 December 2020 5,105 9,842 4,643 19,590
Accumulated amortization - -8,842 -4,643 -14,485
Accumulated impairment losses -5,105 - - -5,105
Bock value 31 D 2020 - - - -
Bocok value 1 January 2021 - - - -
Bock value 31 D 2021 - - - -
Acquisition cest 31 December 2021 5,105 9,319 4,643 19,067
Accumulated amortization - -9,319 4,643 -13,962
Accumulated impairment losses -5,105 - - -5105

Book value 31 D 2021 - - - -

Refer to Note 13 above for assessment of impairment of goodwill as this is also related to L HPC.

Project development

Project development costs are capitalized only if future economic benefits from the development of an intangible asset is probable. Development
costs will be capitalized as part of the construction cost of the plant and depreciation will start when the asset is put into operation.

Muchinga Power Company (MPC) in Zambia was completely written down in 2016 due to uncertainties related to water rights.

Note 15 - Derivatives

Derivatives - non current liabilities 2021 2020
Interest rate derivatives 4,408 8,501
Total non-current derivatives 4,408 8,501
Net Interest rate derivatives -4.408 -8,501
Total net derivatives -4,408 -8,501

Fair value of derivatives

The estimated fair value of financial instruments has been determined using relevant market information and valuation methods. The fair value of
interest rate swaps and currency swaps is determined by discounting expected future cash flows to present values using observed market interest
rates and exchange rates, while the valuation of forward exchange contracts is based on the observed exchange rates, of which forward exchange
rates are derived. Estimated present values are tested for reasonableness against calculations made by the counterparties in the contracts (market-
to-market).

Market interest rate curves are assumed for discounting derivatives. Market interest rate curves are calculated based on the published swap rates
from major financial institutions and credit spreads are added to the market yield curve in cases where credit risk is relevant. Fair value
measurements can be classified by using a fair value hierarchy that reflects the significance of the inputs used in the preparation of the
measurements.

The fair value hierarchy has the following levels:

Level 1: Non-adjusted quoted prices in active markets for identical assets or liabilities.

Level 2: Other than the quoted prices included in Level 1 that are observable for the asset or liability either directly as prices, or indirectly derived
from prices.

Level 3: Data for the asset or liability is not based on observable market data.

Interest
derivatives TOTAL
Level 2
Derivatives 1 January 2021 -8,501 8,51
Derivatives 31 December 2021 -4,408 -4,408
Change in fair value for derivatives 4,093 4,093
Changes in fair value recognized in other equity 4,093 4,083
Changg in fair value for derivatives 4,093 4,093
Changes in fair value recognized in other equity 4,093 4,093
Recognized in other equity 4,093 4,093

Hedge accounting

Agua Imara has entered into interest rate swaps in Fountain Hydropower Corporation. All contracts qualify for hedge accounting of future cash
flows, and changes in fair value are recorded against equity until the payment is settled. Other hedging instruments that do not meet hedge
accounting requirements are recorded at fair value over profit and loss statement. Per 31 December 2021, a total of USD 4.4 million of the Group's
hedging instruments qualified for hedge accounting.
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Note 16 - 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 34,307 34,307
Cash and cash equivalents (note 22) 23,609 33,609
Total ial assets at amoritized cest 67,916 57,916
Financial liabilities valued at amortized cost
Interest-bearing long term debt 87,329 87,329
Current portion long term debt 10,928 10,928
Other current liabilities 48,614 48,614
Accounts payable 2,740 2,740
Income taxes payable 9,583 9,583
Total ial liabilities valued at amertized cost 159,194 159,194
Note 17 - Receivables

2021 = 2020

Accounts receivable 36,3680 46,394
Prepayments to suppliers 935 609
Income tax receivable 280 -
Provisions for impaired receivables (in accordance with IFRS 9) 1) 4,062 -7,029
Other current receivables 794 1,072
Total receivables 34,307 41,046

Provisit 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 ! i inl Hydropower 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 2021 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 3 million has been recognized as of 31 December 2021. The
remaining provision of approximately USD 4 million is to account for the expected loss on receivables which is mostly linked to the time value of
money. See note & regarding the credit risk and receivables overdue overview.

Note 18 - 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 121 thousand in 2021 (USD 177 thousand in 2020).

Note 19 - Tax

Tax expense 2w 2020
Taxes payable -12,945 4,139
Change in deferred tax 5,544 24,018
Tax exp 7,401 19,879
Tax expense w1 @ 2020
Profit before tax 23,065 -80,329
Expected tax expense at 22%, the nominal rate of tax in Norway 5,074 17,672
Effect on taxes of:

Different tax rates for subsidiaries operating in other tax jurisdictions -2,862 -499
Income from associated companies - -1,829
Withholding tax paid on dividends received -800 -100
GChanges in temporary differences and unused tax losses not recognised as deferred taxes -804 -56
Permanent differences caused by the functional currency being different from the tax currency 2,348 2,904
Other permanent differences, net -208 1,787
This year's tax exp -7,4M1 19,879
Tax rate -32.1% -24.7%

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.
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Note 19 - Tax (cont.)
Recognized Company E ]

Specification of the tax effects of 1January inprofitand Recognized acquisitions/ Translation December
temporary differences 2021 loss in equity sales differences 2020
Property, plant and equipment 15,414 5,950 - - -303 -5,767
Tax losses carried forward 1,008 408 - - - 600
Total net deferred tax liability/( ) -14,408 5,544 - - -303 9,167
Deferred tax asset 1,008 -408 - - - 600
Deferred tax 15,414 5,950 - - -303 5,767
Total deferred tax in sheet -14,408 5,544 - - -303 -9,167
Temp: y diffi i ing tax loss carried forward for which no deferred tax asset is recegnized in the

sheet 2021 2020
Property, plant and equipment 8 3
Other current liabilities 3: -
Tax losses carried forward 13,135 13,357
Temporary diff i ing tax loss carried forward for which no deferred tax asset is recognized in the

shest 13,524 13,360

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 20 - Borrowings

Secured borrowing at amertised cost 2021 2020
Regular loans in subsidiaries 88,257 108,334
Total debt 98,257 108,334
First year's installment long term debt -10,928 -10,077
Interest-bearing long term debt 87,329 98,257

4.3% 6.8%

Average interest rate

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 assetsishares in the Group amounts to USD 225 million and the underlying commitment amounts to USD 98 million.

Note 21 - Specification of other current liabilities

2021 2020
Payables to shareholders 43,730 42,135
Accounts payable 2,740 803
Public taxes payable 1,489 984
Accrued interest 1,638 1,725
Accrued salary and vacation expense 551 667
Accrued costs and deferred revenue 167 108
Other current liabilities 1,148 1,572
Total cther current liabilities 91,354 47,994
Note 22 - Bank deposits, cash and cash equivalents

2021 2020
Bank deposits, cash ard cash equivalents 27,110 18,863
Restricted cash 6,499 5,496
Total bank deposits, cash and cash equivalent: 33,609 24,359
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Note 23 - Share capital, shareholder information and dividend
Share Share Apprm:::;:\: Paid in

Capital Premium egcapital capital
Paid-in equity 1 January 2021 18,506 167,407 12,545 198,458
Issue of share capital - Contribution in kind 1,284 11,261 -12,545 -
Paid-in equity 31 D: 2021 18,790 178,668 - 198,458

Number of Owner and

Shareholders in Agua Imara AS as at 31 December 2021 Share capital NOK h

shares voting share
Norfund 122,590 11,144,573 100%
Total 122,590 11,144,573 100%

All issued shares have equal voting rights and are equally entitled to dividend. No dividend will be paid out for 2021.
On 27 January 2021 100% of the shares in Agua Imara AS were aquired by Norfund.

Note 24 - Transactions with related parties

The Agua Imara Group have not carried out any related party transaction with entites outside the group during 2021. Balances and transactions
between consolidated companies are eliminated in the consolidated accounts and are not shown in this note 24.

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 25 - Events after the balance sheet date

There are no significant events after the balance sheet date.
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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 Comoration (FHPC} in Panama where its ownership share
is 50.1%.

1. 2021 — maintaining safe operations during the pandemic

Since the start of the pandemic Agua Imara has focused on maintaining safe operation of the existing assets, and
through extensive planning and steady execution all critical maintenance activities have been carried out as planned
and none of the powerplants have had outages as a consequence of the pandemic.

During the year, we have achieved several milestones:

Secured and maintained alternative offtake for the operating plants in Zambia.

Agreed a repayment plan for the long outstanding receivables from ZESCO in Zambia.
Successfully prepared for refinancing of the operating plants in Panama.

Successfully contracted asset ownership services with Scatec.

2. Market and Regulatory Update

Electricity prices have increased significantly throughout the second half of 2021. Global fuel prices have partly
recovered together with the global economy post the Covid-19 pandemic.

In 2021, average spot prices in Panama have increased above 65 USD/MWh mainly due to the growing demand
and the increase in global fuel prices. In the month of December 2021 the average spot price increased above 100
USD/MWh. Spot prices are expected to remain high until potential new gas plants enter the market which is
programed for 2022 and 2024. However, these dates are highly suspect due to regulatory and financial hurdles,
and there is uncertainty related to the global gas prices. The regulatory framework for price determination has
improved for hydro generators, resulting in slightly higher achieved prices during the rainy season.

In grids with a high component of intermittent renewables such as wind and solar, a market for ancillary services is
emerging for hydro power plants. The specific mechanisms to be implemented are not yet standardized, so we are
following this trend closely, as it may help monetize the value of the flexibility provided by hydropower.

3. Projects and operations 2021

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 2020/2021 rainy season was the best in five years allowing for normal generation
throughout the dry period and normal reservoir levels at the end of the year.

The national generation and distribution company of Zambia is in financial distress. Consequently, the off taker has
not been able to pay for the electricity delivered by LHPC in previous years. ZESCO has paid according to the
agreed repayment plan throughout 2021, and as a result the risk related to the overdue accounts receivable from
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costumers is reducing. As of 31 December 2021, the total outstanding balance amounted to USD 24.7 million.
During 2021 LHPC has only sold electricity to 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.

During 2021 a new re-financing initiative was launched with a local bond issue in Panama. This was successfully
concluded on 11 March 2022. In 2020 FHPC won a mid-term PPA auction which provides the opportunity to
continue to further consolidate the fixed portion of revenue. FHPC also ended the year with a record production and
net result, due to favorable hydrology during the year.

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 2021.

4. The Financial Statements

International Financial Reporting Standards (IFRS)
The consolidated financial statements have been prepared in accordance with Intermational 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 2021 is USD 15.7 million.

Figures in USD miilion

Consolidated statement of profit or loss and other comprehensive income for the year 2021 2020

Revenue 50.4 28.9
Earnings before interest, taxes, amortization and depreciation 358 8.5
Income from investments in joint ventures - -8.3
Operating Expenses 227 -97.4
Net Financial tems 4.6 -3.5
NET PROFIT FOR THE YEAR 15.7 -60.5
Consolidated statement of cash flows for the year ended 31 December 2021 2020

Cash and cash equivalents 336 244
Net cash flow from operating activities 272 16.0
Net cash flow to investing activities -00 -0.6
Net cash flow to financing activities -179 -14
Balance Sheet at December 31 2021 2020

Total assets 3253 331.2
Equity as a percentage of total debt and equity 46.7% 42 2%

The increase of the Group’s revenues in 2021 is mainly due to higher generation in Zambia than the previous year.
This is also reflected in higher net cash flow from operating activities, and has enabled the Group to pay dividends
to its shareholders in 2021. The significantly higher operating expenses in 2020 is due to the impairment of the
Zambian assefs that was recognized in the year.
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Figures in USD million

Statement of profit or loss and other comprehensive income for the year 2021 2020
Operating Profit -0.213 0.100
Net Financial ltems -0.033 -40.175
Operating Expenses -0.229 -0.045
NET PROFIT FOR THE YEAR -0.245 -40.075
Cash flow statement 2021 2020
Cash and cash equivalents 15.810 11.189
Net cash flow from operating activities 4619 -0.545
Net cash flow to investing activities - -
Net cash flow from financing activities - 10.111
Balance Sheet at 31 December 2021 2020
Total assets 99.0 99.3
Equity as a percentage of total debt and equity 99.56% 99.51%

The increase in the company’s operational expenses for 2021 is mainly due to outsourcing of asset ownership
services to Scatec, and the increase in net financial items is related to the impairment of investment in subsidiary
in 2020.

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 loss 2021 USD 0.245 million
Transferred from other equity USD 0.245 million

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

It is the Board’s opinion that the annual accounts give a true and fair view of Agua Imara Group’s financial results
in 2021 and the Group’s financial situation as of 31 December 2021. According to the Norwegian Accounting Act,
the Board confirms that the Annual Accounts have been prepared based on the Group as a going concern.

5. Organization

Emplcyees 2021 (2020)
Agua Imara’s consolidated companies had 84 employees at the end of 2021 (84). Of these, 56 (57) worked in
Zambia, and 28 (27} in Panama.

Agua Imara AS had no employees in 2021.

At the end of the year, one of the three {33%) board members in Agua Imara AS were female. 18% 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 intemal guidelines.

Agua Imara AS has been covered by its parent company policy and is in the process of concluding a separate
directors and officers liability insurance on behalf of the members of the board and CEO with a reputable, specialised
insurer with appropriate rating. The insurance includes subsidiaries owned with more than 50%.
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Health, safety, and security

Agua Imara AS’s goal is to meet high international health, safety and environmental (HSE) standards in all its
activities. Regrettably, a fatal accident happened at LHPC on 19 January 2021 where one causal worker was hit by
an electrical arc flash during installation of three surge arrestors at the 66 kV substation. A thorough investigation
was initiated which found major weaknesses in the HSE routines at the LHPC. This is being addressed, and the
HSE awareness, routines, policies, and procedures are being revamped.

Related to Covid-19, special emergency preparedness plans have been developed, and training performed on the
assets. The plans have been functioning well, given the various contexts Agua Imara is operating in. The focus has
been to maintain energy production unaffected by the Covid-19 pandemic.

Special travel resftrictions have also been established, reducing the business travels to a minimum, by evaluating
each travel, based on an upfront risk assessment, and the travel objective.

Compliance and integrity
Compliance to policies and procedures is a priority in the organization. During 2021 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 concerns is focusing on
a fransparent, open line to report possible irregularities, and at the same time protecting the integrity of the
whistleblower (reporter}.

No misconduct or integrity incidents have been reported in 2021.

6. Environmental and Social Governance

During 2021, 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 Intemational
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.

7. 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. The Covid-19 pandemic has
challenged the organization on several levels, but mitigation measures 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 particularly 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 liguidity primarily
by using currency forward contracts and interest rate swap agreements.

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.
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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.

8. Priorities for Agua Imara for 2022

Agua Imara will continue to optimize the existing assets to achieve long term financial performance. We will
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 and the possibilities

which floating solar and sale of ancillary services represent in our plants.

The Company will continue focusing on securing payment of the outstanding accounts receivable in LHPC in
Zambia and repaying shareholder loans in FHPC, following the successful refinancing.

Oslo, 29 June 2022

- 7 (fodnn, PP S

Ju Barbara Barany Halasz ystein @yehaug Michgel John McWilliams
Director Chair Director

ristian Haneberg
Chief Executive Officer
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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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Agua Imara AS
Statement of profit or loss and other comprehensive income for the year
Figures in USD 1,000 NOTE 2021 2020
OPERATING REVENUES AND EXPENSES
Sales revenues 21 - 174
Salary and personnel costs 14 25 -
Amortization 6 -9 -29
Other operating costs 4 -229 -45
Earnings before financial items and tax -213 100
FINANCIAL INCOME AND EXPENSES
Financial income 5 121 207
Financial expenses 5 -183 40,382
Net financial items -33 40,175
Profit{-Loss} before tax =245 -40,075
This year's tax expense 7 - -
NET PROFIT FOR THE YEAR =245 -40,075
OTHER COMPREHENSIVE INCOME, NET OF INCOME TAX
Items that will not be reclassified to profit or loss
Pensions 14 - 429
Total items that will not be reclassified to profit or loss - -429
Other comprehensive income for the year, net of tax =245 -40,504
TOTAL COMPREHENSIVE INCOME FOR THE YEAR, NET OF TAX =245 -40,504
Page 2
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Balance Sheet at 31 December
Figures in USD 1,000 NOTE 2021 2020
ASSETS
Tangible assets 6 - 9
Investment in subsidiaries 8 80,000 80,000
Total non-current assets 80,000 80,009
Receivables 12 3,150 8,062
Cash and cash equivalents 9 15,810 11,189
Total current assets 18,960 19,251
TOTAL ASSETS 98,960 99,260
EQUITY AND LIABILITIES
Share capital and share premium 10 198,458 185,913
Approved not registred capital 10 - 12,546
Other equity 10 -99.929 -99,685
Total equity 98,529 08,774
Pension commitments 14 - 437
Total long-term liabilities - 437
Current liabilities 13 431 49
Total current liabilities 431 49
TOTAL EQUITY AND LIABILITIES 98,960 99,260
Oslo, 29 June 2022
—
""“9 @-V,Z\Jn/\ P S
Judith Barbara Barany Halaz \. Bystein Gyehaug ighael John McWilliams
Director Chair Director
“ Kristian Haneberg
Chief Executive Officer
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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 2019 18,506 167,407 -59,182 126,731
Transactions with shareholders.
Issue of share capital - Contribution in kind 1) 12,545 12,545
Transactions with shareholders - - 12,545 - 12,545
Other comprehensive income for the year, net of tax
Pensions - - -429 -429
Other comprehensive income for the year, net of tax - - -429 -429
Recognized through Profit and Loss
Profit for the year - - 40,075 -40,075
Recognized through Profit and Loss - - -40,075 -40,075
Total comprehensive income for the year, net of tax - - 40,504 -40,504
At 31 December 2020 18,506 167,407 12,545 -99,685 98,774
Transactions with shareholders.
Issue of share capital - Contribution in kind 1) 1,284 11,261 -12,545 - -
Transactions with shareholders 1,284 11,261 -12,545 - -
Recognized through Profit and Loss
Profit for the year - - -245 -245
Recognized through Profit and Loss - - -245 -245
Total comprehensive income for the year, net of tax - - =245 -245
At 31 December 2021 19,790 178,668 - -99,929 08,529
1) The capital increase was approved on 17 December 2020 and registered in the Norwegian company registry on 27 January 2021.
Page 4
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Cash flow statement
Figures in USD 1,000 NOTE 2021 2020
CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax -245 40,075
Amortization 6 9 29
Impairment of financial assets 8 - 40,328
Change in other receivables -1 2
Change in accounts payable -1 -2
Change in intra-group accounts 12,13 4,913 -838
Change in other current assets and liabilities 12,13 -56 11
Net cash flow from operational activities 4619 -545
CASH FLOW FROM INVESTING ACTIVITIES
Investments in subsidiaries 8 - -
Net cash flow to investment activities - -
CASH FLOW FROM FINANCING ACTIVITIES
New paid-in equity 10 - 10,111
Net cash flow from financing activities - 10,111
Effect of exchange rate changes on cash and cash equivalents 2 -
Net change in cash and cash equivalents 4,621 9,566
Cash and cash equivalents at 1 January 11,189 1,623
Cash and cash equivalents at 31 December 9 15,810 11,189
Page 5
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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 he

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
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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.

Leasing

A lease is classified as a financial lease if it transfers substantially all the risks and rewards incidental to ownership.
With financial lease agreements, the asset is recognized in the balance sheet at an amount equal to the lower of its
fair value and the present value of the minimum lease payments and depreciated over the useful life applicable to that
category of assets, or lease term if shorter.

A lease is classified as an operating lease if it does not transfer substantially all the risks and rewards incidental to
ownership. Payments made under operating leases are charged to the income statement on a straight-line basis over
the leasing period.

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 NOK 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.
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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 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.

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.
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Notes to the financial statements for the year ended 31 December 2021
Figures in USD 1,000
Note 2 - Sales revenues
By business area 2021 2020
Services 0 174
Total 0 174
Note 3 - Audit fee
Auditor 2021 2020
Statutory audit -58 -21
Non-audit services -20 4
Total fees to auditors -8 25
Note 4 - Other operating expenses
Other operating expenses 2021 2020
External services related to accounting -216 40
IT expenses (hardware and software) -4 0
Other expenses -9 -5
Total other operating expenses -229 45
Note 5 - Financial items
Financial income IFRS 9 category 2021 2020
Interest income bank Amortized cost 17 65
Realized currency gain Fair value through profit and loss 0 3
Unrealized currency gain Fair value through profit and loss 47 49
Cther financial income Amortized cost 57 90
Financial income 121 207
Financial expenses 2021 2020
Other interest expenses Amortized cost 0 -5
Unrealized currency loss Fair value through profit and loss -70 -49
Impairment of financial assets Amortized cost 0 40,328
Other financial expenses Amortized cost -84 0
Financial expenses -153 -40,382
Net financial items 33 -40,173
Note 6 - Fixed Assets
Tangible assets Office Total

equipment
Acquisition cost 1 January 2021 369 369
Acquisition cost 31 December 2021 369 369
Accumulated depreciation at 31 December 2021 -369 -369
Book value 31 December 2021 0 0
Depreciation for the year -9 9
Estimated economic life 3-10 years
Depreciation method Linear
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Notes to the financial statements for the year ended 31 December 2021
Figures in USD 1,000
Note 7 - Tax
Tax expense 2021 2020
Taxes payable 0 0
Change in deferred tax 0 0
Tax expense 0 0
Tax expense 2021 2020
Profit before tax -245 40,075
Expected tax expense at the nominal rate of 22 % (2020: 22%), the nominal rate of tax in Norway -54 -8,817
Effect on taxes of:
Changes in temporary differences and unused tax losses not recognized as deferred taxes 65 -56
Permanent differences caused by the functional currency being different from the tax currency 119 0
Other permanent differences, net 0 8,872
This year's tax expense 0 0
Taxrate 0% 0%
Temporary differences and tax loss carried forward for which no deferred tax asset is recognized in the balance sheet 2021 2020
Property, plant and equipment B 3
Cther current liabilities 381 0
Tax losses carried forward 13,135 13,357
Temporary differences and tax loss carried forward for which no deferred tax asset is recognized in the balance sheet 13,524 13,360

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

Date of Business Country of Main Parent . Ownership
Company astabl. office gi - perati pany Voting share share
25 The
Agua Imara ACA Pte. Ltd. Segtgtrlgber Netherlands Singapore  Investments Agualmara AS  100.00 % 100.00 %
Book value of investment in subsidiary 2021 2020
Agua Imara ACA Pte. Ltd. 80,000 80,000
Total 80,000 80,000

Impairment of shares in subsidiary

In 2020 the company performed impairment testing related to the carrying amount of the investment in Agua Imara ACA Pte. Ltd. which holds the operating
assets in Panama and Zambia. Based on this an impairment charge of USD 40.3 million was recognized in profit and loss in 2020. The recoverable amount of
the underlying operating assets is sensitive to changes in power prices, hydrology and discount rates, and the impairment testing involves judgements and

estimates about the future that in its nature are uncertain.

As of 31 December 2021 no further indications of impairment has been identified.
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Notes to the financial statements for the year ended 31 December 2021
Figures in USD 1,000
Note 9 - Bank deposits, cash and cash equivalents
Specification of cash and cash equivalents 2021 2020
Cash and bank deposits 15,810 11,188
Total cash and cash equivalents 15,810 11,189
Note 10 - Share capital, shareholder information and dividend
Share Share Paid-in
Capital Premium capital
Paid-in equity 1 January 2021 18,506 167 407 185,913
Issue of share capital - Contribution in kind 1,284 11,261 12,545
Paid-in equity 31 December 2021 19,790 178,668 198,458

A capital increase was approved on 17 December 2020 and registered in the Norwegian company registry on 27 January 2021 at the amount of USD 12,545.
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 equally entitled to dividend.

Shareholders in Agua Imara AS at 31 December 2021 Number of Face Cwnership Voting

shares value share share
Norfund 11,144,573 NOCK 10 100% 100%
Total 11,144,573 100% 100%

No dividend will be paid out for 2021.

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 govemment, other than the ones listed in this note 11 and note 3.

All transactions 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 2021 2020
Sales revenue Agua Imara ACA Pte. Ltd. 0 174
Sales revenue Total ] 174
Other financial income Agua Imara ACA Pte. Ltd. 57 91
Other financial income Total a7 o1
The balance sheet includes the following amounts resulting from transactions with related parties 201 2020
Receivables Agua Imara ACA Pte. Ltd. 3,095 8,008
Receivables Total 3,095 8,008
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Notes to the financial statements for the year ended 31 December 2021
Figures in USD 1,000
Note 12 - Receivables

2021 2020
Intra-group receivables 3,005 8,008
Other current receivables 55 54
Tcotal receivables 3150 8,062
Note 13 - Other current liabilities

2021 2020
Accounts payable 50 51
Public taxes payable 0 -2
Cther current liabilities 381 0
Total other current liabilities 431 49

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 2021 and was settled at the same amount in 2022,

Note 15 - Events after the balance sheet date

No events have occurred after the balance sheet date.
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