== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2022 - 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 2022: Arsregnskapet er elektronisk innlevert

917 453 527

Aksjeselskap

BERGEN CARBON SOLUTIONS AS
Fleslandsvegen 70E

5258 BLOMSTERDALEN

01.01.2022 - 31.12.2022

5 &

Ja
Forenklet IFRS
Forenklet IFRS

Odd Strgmsnes
28.03.2023

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

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.

Bregnngysundregistrene, 25.06.2024

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



== Brenneysundregistrene

Arsregnskap regnskapsaret 2022 for 917453527

Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Revenue 12 811 000 206 000
Other operating income 1,2 0 668 000
Sum inntekter 811 000 874 000
Kostnader

Endring i beholdning av egentilvirkede anleggsmidler 34 -1 291 000 -1727 000
Raw materials and consumables used 3938 000 1612 000
Personnel expenses 56,7 32 680 000 17 023 000
Depreciaction tangible and intangibl e assets 348 3696 000 2 066 000
Impairment loss 34 627 000 0
Other operating expenses 9 17 280 000 11 737 000
Sum kostnader 56 930 000 30711000
Driftsresultat -56 119 000 -29 837 000
Finansinntekter og finanskostnader

Other financial income 10 3009 000 129 000
Sum finansinntekter 3009 000 129 000
Other financial expenses 10 1029 000 399 000
Sum finanskostnader 1029 000 399 000
Netto finans 1980 000 -270 000
Ordinaxrt resultat far skattekostnad -54 139 000 -30 107 000
Ordineert resultat etter skattekostnad -54 139 000 -30 107 000
Arsresultat -54 139 000 -30 107 000
25.06.2024 ki 18:15 Brgnngysundregistrene Side 1 av 78



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 917453527

Balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Development 3 0 10 555 000
Licenses and patents 3 75 000 356 000
Sum immaterielle eilendeler 75000 10911 000

Varigedriftsmidler

Right of use asset 8 18 260 000 21 105000
Plant and machinery 4 20972000 2551 000
Equipment and other movables 4 651 000 749 000
Sum varigedriftsmidler 39883 000 24 405 000

Finansielle anleggsmidler

Investering i datterselskap 14 110 000 90 000
Sum finansielle anleggsmidler 110 000 90 000
Sum anleggsmidler 40 068 000 35 406 000
Omlgpsmidler

Varer

Inventory 15 973 000 372000
Sum varer 973 000 372 000
Fordringer

Trade receivables 11 000 52 000
Other current receivables 16,17 2 044 000 2574000
Sum fordringer 2 055 000 2626 000

Bankinnskudd, kontanter og lignende

Cash and cash equivalents 18 292 849 000 107 205 000
Sum bankinnskudd, kontanter og lignende 292 849 000 107 205 000
Sum omlgpsmidler 295 877 000 110 203 000
SUM EIENDELER 335945 000 145 609 000

25.06.2024 kI 18:15 Brgnngysundregistrene Side 2 av 78



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 917453527

Balanse

Belgp i: NOK Note 2022 2021

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 12 126 000 112 000
Overkurs 12 308 456 000 118 520 000
Sum innskutt egenkapital 308 582 000 118 632 000
Sum egenkapital 308 582 000 118 632 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Lease liability 8 16 556 000 18952 000
Sum annen langsiktig gjeld 16 556 000 18 952 000
Sum langsiktig gjeld 16 556 000 18 952 000

Kortsiktig gjeld

Accounts payable 2890 000 2422 000
Public duties payable 1 923 000 1217 000
Other current liabilities 21 3480000 2031000
Lease liability short term 8 2514 000 2 355 000
Sum kortsiktig gjeld 10 807 000 8025 000
Sum gjeld 27 363 000 26 977 000
SUM EGENKAPITAL OG GJELD 335945 000 145 609 000

25.06.2024 ki 18:15 Brgnngysundregistrene Side 3av 78



== Brenneysundregistrene

Arsregnskap regnskapsaret 2022 for 917453527

Konsernetsresultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Revenue 12 811 000 206 000
Other operating income 1,2 675 000 668 000
Sum inntekter 1 486 000 874 000
Kostnader

Endring i beholdning av egentilvirkede anleggsmidler 34 -1 291 000 -1727 000
Raw materials and consumables used 3938 000 1612 000
Personnel expenses 56,7 32 887 000 17 023 000
Decpreciation tangible and intangibl e assets 348 3734000 2 066 000
Impairment loss 34 627 000 0
Other operating expenses 9 17 546 000 11 737 000
Sum kostnader 57 441 000 30711000
Driftsresultat -55 955 000 -29 837 000
Finansinntekter og finanskostnader

Other financial income 10 3009 000 129 000
Sum finansinntekter 3009 000 129 000
Other financial expenses 10 1032 000 399 000
Sum finanskostnader 1032 000 399 000
Netto finans 1977 000 -270 000
Ordinaxrt resultat far skattekostnad -53 978 000 -30 107 000
Income tax expense 11 23000

Ordineert resultat etter skattekostnad -54 001 000 -30 107 000
Arsresultat -54 001 000 -30 107 000
25.06.2024 ki 18:15 Brgnngysundregistrene Side 4 av 78



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 917453527

Konsernets balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Development 3 0 10 555 000
Licenses and patents 3 75 000 356 000
Sum immaterielle eilendeler 75000 10911 000

Varigedriftsmidler

Right of use asset 8 18 486 000 21105000
Plant and machinery 4 20972000 2551 000
Equipment and other movables 4 651 000 749 000
Sum varigedriftsmidler 40 109 000 24 405 000

Finansielle anleggsmidler

Sum finansielle anleggsmidler 0 0
Sum anleggsmidler 40 184 000 35316 000
Omlgpsmidler

Varer

Inventory 15 973 000 372 000
Sum varer 973 000 372 000
Fordringer

Trade receivables 511 000 52 000
Other current receivables 16,17 2013 000 2574000
Sum fordringer 2 524 000 2626 000

Bankinnskudd, kontanter og lignende

Cash and cash eguivalents 18 292 989 000 107 295 000
Sum bankinnskudd, kontanter og lignende 292 989 000 107 295 000
Sum omlgpsmidler 296 486 000 110 293 000
SUM EIENDELER 336 670 000 145 609 000

25.06.2024 ki 18:15 Brgnngysundregistrene Side 5av 78



== Brenneysundregistrene

Arsregnskap regnskapsaret 2022 for 917453527

Konsernets balanse

Belgp i: NOK Note 2022 2021
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 12 126 000 112 000
Overkurs 12 308 456 000 118 520 000
Sum innskutt egenkapital 308 582 000 118 632 000
Opptjent egenkapital

Other equity 12 78 000

Non-controlling interest 12 70 000

Sum opptjent egenkapital 148 000

Sum egenkapital 308 730 000 118 632 000
Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

Lease liability 8 16 633 000 18 952 000
Sum annen langsiktig gjeld 16 633 000 18 952 000
Sum langsiktig gjeld 16 633 000 18 952 000
Kortsiktig gjeld

Accounts payable 2933000 2422 000
Tax payables 11 23000

Public duties payable 1952 000 1217 000
Other current liabilities 21 3735000 2031 000
Lease liability short term 8 2 664 000 2355000
Sum kortsiktig gjeld 11 307 000 8 025 000
Sum gjeld 27 940 000 26 977 000
SUM EGENKAPITAL OG GJELD 336 670 000 145 609 000
25.06.2024 ki 18:15 Brgnngysundregistrene Side 6 av 78



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 917453527

Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022

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

Arsregnskapet er utarbeidet av ekstern
autorisert regnskapsforer:

Ekstern autorisert regnskapsferer har i
lepet av regnskapsidret bistatt ved den
lepende regnskapsferingen eller utfort
andre tjenester for selskapet enn 3
utarbeide arsregnskapet:

Grunnlag for avgivelse

- GENERELL INFORMASJON

2023 542228

917 453 527

Aksjeselskap

BERGEN CARBON SOLUTIONS AS
Fleslandsvegen 70E

5258 BLOMSTERDALEN

01.01.2022 - 31.12.2022

Forenklet IFRS

Forenklet IFRS
organ

Odd Stremsnes
28.03.2023

Ar 2022: Arsregnskap er elektronisk innlevert.

Av 2021

Det er ikke krav til at drsregnskapet m.v.
er undertegnet.
gverste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2022.

som sendes til Regnskapsregisteret

Kontrollen pa at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 05.07.2023

Brenneysundregistrene

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

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

25.06.2024 kl 18:15

Brgnngysundregistrene

Side 7 av 78



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 917453527

Organisasjonznr: 917 453 527
BERGEN CARBON SOLUTIONS AS

RESULTATREGNSKAP

Belep i: NOK Note 2022 2021

RESULTATREGNSKAP

Inntekter

Revenue 1,2 811 000 206 000

Other operating income 1,2 0 668 000

Sum inntekter 811 000 874 000

Kostnader

Endring i beholdning av

egentilvirkede

anleggsmidler 3,4 -1 291 000 -1 727 000

Raw materials and

consumables used 3 938 000 1 612 000

Personnel expenses 5,6,7 32 680 000 17 023 000

Depreciaction tangible

and intangible assets 3,4,8 3 696 000 2 066 000

Impairment loss 3,4 627 000 0

Other operating expenses 9 17 280 000 11 737 000

Sum kostnader 56 930 000 30 711 o000

Driftasresultat -56 119 000 -29 837 000

Finansinntekter og

finanskostnader

Other financial income 10 3 009 000 129 000

Sum finansinntekter 3 009 000 129 000

Other financial expenses 10 1 029 000 399 000

Sum finanskostnader 1 029 000 399 000

Netto finans 1 980 000 -270 000

Ordinzrt resultat fer

skattekostnad -54 139 000 -30 107 000

Ordinzrt resultat etter

skattekostnad -54 139 000 -30 107 000

Arsresultat -54 139 000 -30 107 000
Utskriftedato 05.07.2023 Organisasjonsny 917 453 527 Side 1 av 6

25.06.2024 ki 18:15 Brgnngysundregistrene Side 8 av 78



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 917453527

Organisasjonznr: 917 453 527
BERGEN CARBON SOLUTIONS AS

BALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Development 2 o] 10 555 000

Licenses and patents 3 75 000 356 000

Sum immaterielle eiendeler 75 000 10 911 000

Varige driftsmidler

Right of use asset 8 18 260 000 21 105 000

Plant and machinery 4 20 972 000 2 551 000

Equipment and other

movables 4 651 000 742 000

Sum varige driftzmidler 39 883 000 24 405 000

Finanzielle anleggsmidler

Investering i datterselskap 14 110 000 20 000

Sum finansielle

anleggsmidler 110 000 90 000

Sum anleggsmidler 40 068 000 35 406 000

Omlepsmidler

Varer

Inventory 15 973 000 372 000

Sum varer 973 000 372 000

Fordringer

Trade receivables 11 000 52 000

Other current receivables 16,17 2 044 000 2 574 000

Sum fordringer 2 055 000 2 626 000

Bankinnskudd, kontanter

og lignende

Cash and cash eguivalents 18 292 849 000 107 205 000

Sum bankinnskudd,

kontanter og lignende 292 849 000 107 205 000

Sum omlepsmidler 295 877 000 110 203 000

SUM EIENDELER 335 945 000 145 609 000

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Share capital 12 126 000 112 000

Overkurs 12 3208 456 000 118 520 000
Utskriftedato 05.07.2023 Organisasjonsny 917 453 527 Side 2 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 917453527

Sum innskutt egenkapital 308 582 000 118 632 000
Sum egenkapital 308 582 000 118 632 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Lease liability 8 16 556 000 18 952 000
Sum annen langsiktig gjeld 16 556 000 18 952 000
Sum langsiktig gjeld 16 556 000 18 952 000

Kortsiktig gjeld

Accounts payable 2 890 000 2 422 000
Public duties payable 1 923 000 1 217 000
Other current liabilities 21 3 480 000 2 031 000
Lease liability short term 8 2 514 000 2 355 000
Sum korteiktig gjeld 10 807 000 8 025 000
sum gjeld 27 363 000 26 977 000
SUM EGENKAPITAL OG GJELD 335 945 000 145 609 000
Utskriftedato 05.07.2023 Organisasjonsny 917 453 527 Side 3 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 917453527

Organisasjonznr: 917 453 527
BERGEN CARBON SOLUTIONS AS

KONSERNRESULTATREGNSKAP

Belep i: NOK Note 2022 2021

RESULTATREGNSKAP

Inntekter

Revenue 1,2 811 000 206 000

Other operating income 1,2 675 000 668 000

Sum inntekter 1 486 000 874 000

Kostnader

Endring i beholdning av

egentilvirkede

anleggsmidler 3,4 -1 291 000 -1 727 000

Raw materials and

consumables used 3 938 000 1 612 000

Personnel expenses 5,6,7 32 887 000 17 023 000

Decpreciation tangible

and intangible assets 3,4,8 3 734 000 2 066 000

Impairment loss 3,4 627 000 0

Other operating expenses 9 17 546 000 11 737 000

Sum kostnader 57 441 000 30 711 o000

Driftasresultat -55 955 000 -29 837 000

Finansinntekter og

finanskostnader

Other financial income 10 3 009 000 129 000

Sum finansinntekter 3 009 000 129 000

Other financial expenses 10 1 032 000 399 000

Sum finanskostnader 1 032 000 399 000

Netto finans 1 977 000 -270 000

Ordinzrt resultat fer

skattekostnad -53 978 000 -30 107 000

Income tax expense 11 23 000

Ordinert resultat etter

skattekostnad -54 001 000 -30 107 000

Arsresultat -54 001 000 -30 107 000
Utskriftedato 05.07.2023 Organisasjonsny 917 453 527 Side 4 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 917453527

Organisasjonznr: 917 453 527
BERGEN CARBON SOLUTIONS AS

KONSERNBALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Development 2 o] 10 555 000

Licenses and patents 3 75 000 356 000

Sum immaterielle eiendeler 75 000 10 911 000

Varige driftsmidler

Right of use asset 8 18 486 000 21 105 000

Plant and machinery 4 20 972 000 2 551 000

Equipment and other

movables 4 651 000 742 000

Sum varige driftzmidler 40 109 000 24 405 000

Finanzielle anleggsmidler

Sum finansielle

anleggsmidler 0 0

Sum anleggsmidler 40 184 000 35 316 000

Omlepsmidler

Varer

Inventory 15 973 000 372 000

Sum varer 973 000 372 000

Fordringer

Trade receivables 511 000 52 000

Other current receivables 16,17 2 013 000 2 574 000

Sum fordringer 2 524 000 2 626 000

Bankinnskudd, kontanter

og lignende

Cash and cash equivalents 18 292 989 000 107 295 000

Sum bankinnskudd,

kontanter og lignende 292 989 000 107 295 000

Sum omlepsmidler 296 486 000 110 293 000

SUM EIENDELER 336 670 000 145 609 000

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Share capital 12 126 000 112 000

Overkurs 12 308 456 000 118 520 000

Sum innskutt egenkapital 308 582 000 118 632 000
Utskriftedato 05.07.2023 Organisasjonsny 917 453 527 S8ide 5 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 917453527

Opptjent egenkapital

Other equity 12 78 000

Non-controlling interest 12 70 000

Sum opptjent egenkapital 148 000

Sum egenkapital 308 730 000 118 632 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Lease liability 8 16 633 000 18 952 000
Sum annen langsiktig gjeld 16 633 000 18 852 000
Sum langsiktig gjeld 16 633 000 18 952 000

Kortsiktig gjeld

Accounts payable 2 933 000 2 422 000
Tax payables 11 23 000

Public duties payable 1 952 000 1 217 000
Other current liabilities 21 3 735 000 2 031 000
Lease liability short term 8 2 664 000 2 355 000
Sum kortsiktig gjeld 11 307 000 8 025 000
Sum gjeld 27 940 000 26 977 000
SUM EGENKAPITAL OG GJELD 336 670 000 145 609 000

Utskriftedato 05.07.2023 Organisasjonsny 917 453 527 Side 6 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 917453527

Organisasjonznr: 917 453 527
BERGEN CARBON SOLUTIONS AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
1

Regnskapsprinsipper

Nete
5,6,7

Antall arsverk i regnskapsiret
26.00

Sum Belep

Necte
3,4

Varige driftsmidler og immaterielle eiendeler

Balansefert verdi 31.12. Varige driftsmidler Immaterielle eiend.

Anskaffelseszskost - balanseforte linekostnader, egentilvirkede anleggsmidler

Goodwill spesifisert for hvert enkelt virksomhetskijep

Avekrivningsplan for goodwill som er lenger enn fem ir - begrunnelse

Mer om varige driftemidler/immaterielle eiendeler

Konsernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

25.06.2024 kI 18:15 Brgnngysundregistrene Side 14 av 78



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 917453527

Samlet belep - tilknyttet selskap Arets Fiorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - felles kontrollert wvirksomhet Arets Fiordrets
Pantstillelse Belep

Note

20

Beholdning av egne aksjer Antall Pilydende Andel av aksijek.
Erverv

Endringer i beholdning av aksjer i lepet av regnskapsiret

Avhendelse

Endringer i beholdning av aksjer i lepet av regnskapsiret

Samvirkeforetak

Vedtektesbestemmnelser/Arsmatevedtak/forelag til vedtak om medlemskapskonti

Mer om aksjer

Necte
21

Gjeld

Gjeld zom forfaller til betaling mer enn fem ir etter regnskapsirets slutt

Gjeld sikret ved pant eller lignende sikkerhet i eiendeler

Balansefert verdi av de pantsatte eiendeler

Summen av garantiforpliktelser som ikke er regnskapsfert

Garantiforpliktelser som er sikret ved pant

Mer om gjeld

25.06.2024 kI 18:15 Brgnngysundregistrene Side 15 av 78



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 917453527

Organisasjonznr: 917 453 527
BERGEN CARBON SOLUTIONS AS

NOTEOPPLYSNINGER - KONSERN - alle poster oppgitt i hele tall

Nete
1

Regnskapsprinsipper

Nete
5,6,7

Antall arsverk i regnskapsiret
32.00

Sum Belep

Necte
3,4

Varige driftsmidler og immaterielle eiendeler

Balansefert verdi 31.12. Varige driftsmidler Immaterielle eiend.

Anskaffelseszskost - balanseforte linekostnader, egentilvirkede anleggsmidler

Goodwill spesifisert for hvert enkelt virksomhetskijep

Avekrivningsplan for goodwill som er lenger enn fem ir - begrunnelse

Mer om varige driftemidler/immaterielle eiendeler

Konsernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 917453527

Samlet belep - tilknyttet selskap Arets Fiorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - felles kontrollert wvirksomhet Arets Fiordrets
Pantstillelse Belep

Note

20

Beholdning av egne aksjer Antall Pilydende Andel av aksijek.
Erverv

Endringer i beholdning av aksjer i lepet av regnskapsiret

Avhendelse

Endringer i beholdning av aksjer i lepet av regnskapsiret

Samvirkeforetak

Vedtektesbestemmnelser/Arsmatevedtak/forelag til vedtak om medlemskapskonti

Mer om aksjer

Necte
21

Gjeld

Gjeld zom forfaller til betaling mer enn fem ir etter regnskapsirets slutt

Gjeld sikret ved pant eller lignende sikkerhet i eiendeler

Balansefert verdi av de pantsatte eiendeler

Summen av garantiforpliktelser som ikke er regnskapsfert

Garantiforpliktelser som er sikret ved pant

Mer om gjeld

25.06.2024 kI 18:15 Brgnngysundregistrene Side 17 av 78



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 917453527

Var dato Din/Deres dato Saksbehandler
23.08.2021 14.06.2021 Vibeke Horne
800 80 000 Din/Deres referanse Telefon
Skateetaten Skatteetaten.no AR434505835 90518192
Org.nr Var referanse Postadresse
974761076 2021/6018596 Postboks 9200 Granland
0134 OSLO

BERGEN CARBCN SOLUTIONS AS
Kokstadflaten 35
5257 KOKSTAD

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Bergen Carbon Solutions AS, org.nr. 917 453 527

Vi viser til deres brev av 14. juni 2021 der det sgkes om dispensasjon fra kravet til & utarbeide arsregnskap
og arsberetning pa norsk for Bergen Carbon Solutions AS.

Skattekontoret gir p&4 bakgrunn av en konkret helhetsvurdering Bergen Carbon Solutions AS dispensasjon
fra kravet til & utarbeide arsregnskap og arsberetning pa norsk, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen gjelder sa lenge opplysningene som danner grunnlaget for vedtaket ikke endres vesentlig.

Kopi av dette brevet ma sendes til Regnskapsregisteret i Brenngysund sammen med &rsregnskapet. Den
regnskapspliktige mé selv dokumentere ved dette brev at tillatelse er gitt.

Bakgrunn

Bergen Carbon Solutions AS er notert pa Euronext Growth. Blant aksjeeierne er det forelgpig flest norske
eiere, men det er ogsa en rekke utenlandske investorer. Det forventes imidlertid at den utenlandske og
internasjonale eierandelen vil gke i arene fremover.

Selskapet driver virksomhet innen karbonfangst og renseteknologi. Selskapet satser na stort internasjonalt
og har som mél & veere verdensledende innen produksjon og levering av det som benevnes som grgnn
karbon-nanofibre innen 2022. Den forventede fremtidige kundebasen vil derfor i stor grad veere
utenlandske og internasjonale selskaper. All kommunikasjon og alle kontrakter med kunder, leveranderer,
investorer og kreditorer mé derfor ogsa utformes pa engelsk. Selskapets nettsider er utformet pa engelsk,
tilpasset det internasjonale og utenlandske markedet. P4 overordnet niva benyttes engelsk sprak i
virksomheten og evrig rapportering. Rapportering til Euronext Growth vil ogsa veere pa engelsk.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] veere pa norsk.
Departementet kan ved [...] enkeltvedtak bestemme at arsregnskapet og/eller arsberetningen kan vaesre pa
et annet sprak.”

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

Side1/2
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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 tilferer
kapital til foretakene, og dels andre grupper som har interesse av & vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med hasis i skjevt fordelt informasjon.”

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

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt seerlig vekt pa at selskapet er er notert
péa Euronext Growth. Videre er det vektlagt at selskapet driver virksomhet i en bransje der alle sentrale
aktgrer behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Vibeke Horne

radgiver

Brukerdialog, brukerkontakt
Skatteetaten

Dokumentel er elekironisk godkjent og har derfor ikke handskrevne signaturer.
Kopi:

ida.marie.bu@kpmg.no
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Dear Shareholders,

Following my start as CEO in Bergen
Carbon Solutions January 16th of this
year, the activity level of the Company
has been high. | am excited to have
joined a young, fast-paced, and
enthusiastic organization that is
committed to its core business ideas
and determined to make BCS a
success.

BCS’ overall equity story is
fundamentally very attractive, as we
utilise a CCU concept to produce
valuable carbon products through the
removal of CO2. Today we consume 2
kg of CO2 to produce 1kg of clean
carbon, compared to the 5 kg of CO2
emitted by the commonly used fossil-
based technolegy for similar type
products.

The global accelerated push for
speeding up the energy transition, as
well as the dynamics in the geopolitical
landscape makes cur business concept
even more unigue.

Consequently, we will shift our attention
towards electrification, with focus
towards the battery production
industry. Our sustainable production of
Graphite and nano carbons can play
an essential role in increasing many of
the key qualities of batteries. To further
strengthen our compestitiveness and
prepare for a production scale-up, we
have introduced several cost-reducing
initiatives in our process technology.

These optimization initiatives will
enable BCS to enter 2023 on an even
stronger value proposition than before.

I very much look forward to the year
ahead. Thank you for your continued
support and trust in BCS.

Sincerely,

Odd Stremsnes
CEO
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Nature of the enterprise

Bergen Carbon Solutions AS (BCS), located in
Bergen, Norway, has since its inception
developed and industrialized technologies that
utilize renewable power to convert CO:zinto
carbon products such as nancfibers (CNF),
nanotubes (MWCNT), and graphite. The
Company has the ambition to pioneer a new
material-technology industry that is both
ground-breaking and environmentally friendly.

Future development

BCS announced in July 2022 change of factory
location from Mosjeen to Heyanger as the
Board considered Hoyanger as the best
alternative for the Company in terms of risk
profile, capital efficiency and flexibility. In
Heyanger, BCS will utilize an existing production
hall.

In November 2022, the Company announced an
extension of the timeline for the construction of
a production facility in Heyanger, Norway. The
background for this decision was the
identification of new opportunities that should
reduce risk and improve the overall business
case.

During 2022, BCS identified that the technology
was able to deliver additional product
opportunities which would expand the portfolio
to include CNF, MWCNT and graphite.

In 2023, the Company will continue to develop
and optimize the technology as well asincrease
the market understanding and targets to
expand the product portfelio further.

The Board emphasizes that the forward-locking
statements in this report are based on various
assumptions and forecasts that, by their nature,
involve risk and uncertainty. Accordingly, actual
development may deviate from what is stated
here.

Financial statements

The annual financial statements for 2022 have
for the first time been prepared in accordance
with the rules in the Norwegian Accounting Act
§ 3-9 and Simplified IFRS.

Prior years the financial statements have been
prepared in conformity with the Accounting Act
and NRS 8 - Good accounting practice for small
companies.

Financial statement parent

The financial statements show a loss of MNOK
54.1in 2022 compared to a loss of MNCK 30.1in
2021. The 2022 financial result is according to
plan and a direct result of the continued growth
and scale-up of the business.

Total assets at the end of 2022 amount to MNOK
336 compared to MNOK 146 at the end of 2021.
Total equity was MNOK 309 at the end of 2022
vs. MNOK 119 the year befeore, resulting in an
equity ratio of more than 90%.

The Company's iquidity and cash flow have
been improved through the issue of new shares
as well as grants received. In addition to current
operating costs, investments related to
technology development and pre-engineering
of a potential factory design have been the key
contributors to the operational cost increase.

The operating profit in 2022 shows a loss of
MNQCK 54.], while net negative cash flow from
operating activities amounts to MNOK 47.3.

Financial statement group

The group’s financial statements show a loss of
MNCK 54 and a positive equity of MNOK 308.7.

Cash and cash equivalents for the group
amounts to MNOK 293 as of 3112.2022.

Total assets for the group at the end of the year
was MNOK 337.

Financial risk

In 2023, BCS will focus on the continued
development and optimization of the
technology to ensure that potential new market
opportunities can be captured. Further the
Company wants to verify the technelogy ina
pilot to be able to implement a new enhanced
and optimized factory design with reduced risk
and improved cost position.

Marketrisk

The company's performanceis affected by the
global economic conditions in the marketin
which it operates.

The invasion of Ukraine and the sanctions
imposed on Russia has caused high volatility in
global markets. During 2022, the Company still
experienced delays in some shipments due to
covid-19 and closed ports in addition to
increased price of raw materials. However,
towards the end of 2022, the Company
experienced some reduction in prices.

Travel restrictions also limited the ability to
meet potential customers and partners. Still, the
Company has been very active with potential
customers and strategic partners.

BCS has successfully completed testing and
provenits ability to produce carbon directly
from fluegas from a waste incineration facility
in Bergen, Norway. The results should create
added opportunities within the field of CCU
value chain.

. This file is sealed with a digital signature.
. The seal is a guarantee for the authenticity
" ofthe document,

>

Document [D:
ED15EFAADAFB4ABYBIZ198F1BCEDE433

25.06.2024 kl 18:15

Brgnngysundregistrene

Side 25 av 78



Bronneysundregistrene

Arsregnskap regnskapsaret 2022 for 917453527

The Company has also received approval from
Innovation Nerway for funding of MNOK 6 for a joint
research project with a Chinese partner on Sodium
lon Batteries.

Liquidity and creditrisk

The company has budgeted for minimal revenues
in 2023, as the focus will be on optimizing the
technology.

The Company requires additional capital financing
to finance future facteries and growth in the long
term. The Company's ability to finance working
capital and capital expenditures will depend on
future operating profit, as well as the ability to
generate sufficient cash and to achieve new market
funding. This depends to some extent on general
econemic, financial, competitive, market, legislative,
regulatory and other factors, many of which are
beyond the company's control. That said, in
February 2022 BCS raised MNOK 250 in new equity
through a private placement which gives the
Company enough liquidity to be able to carry out
the first plans that have been put forward. BCS will
consider all financing options for future plans,
including operating cash flow, loans, government
grants and equity.

Working environment, gender equality and
discrimination

The working envircnment in the Company is
considered by the Board of Directors to be good, no
particular measures have been taken.

Mid-April 2022 the Company had a ventilation fault
in the production hall. The fault was a result of
incorrect connections in the ventilation system and
resulting in dust flowing from the mechanical
workshop to the production hall via the ventilation
system.

The fault was handled by ventilation expertise and
independent third parties and adjusted to work
properly.

The ventilation fault did not resultin any injuries on
personnel, but the Company chose to register the
fault as anincident to the Norwegian Labor
Inspection Authorities. Based on the amounts of
dust, the company had full sanitary cleaning of the
production hall and sent all persennel to complete
health check.

Total sick leave for the company for 2022 is 5.4%.
Mainly due to high percentage of Covid-19 at the
first four months of 2022,

Bergen Carbon Solutions AS aims to be a
workplace where full equality prevails between
genders. The company has incorporated a
personnel policy that is considered gender
neutral in all areas. By end of the year the
company had 32 employees, 7 females and 25
males. The company’s Board of Directors
consists of 5 people, 3 males and 2 females.
There was a change in board members in
January and June 2022.

Envirecnmentalreporting

In addition to BCS's production method being
CO02 negative, BCS ctherwise have a strong
focus on the environment and doesits best to
have as energy efficient production as possible.
The meostimportant resources used are energy,
water, and CO2. Paper, cardboard, plastic,
metal, wood and (small) quantities of
hazardous waste are delivered to recycling
stations. BCS does not have emissions to water,
emission to air consists of small amounts of
CO2 from the product purification process. We
aim to have zerc emissions at all levels at our
test factory in Flesland, but also our large-scale
production. Qur climate strategy is closely
linked to our business strategy.

Transparency Act

The Company has conducted due diligence
assessments on both supply chain and
business partners.

The account of the Act will be published on the
Company’s webpage
www.bergencarbonsolutions.com

Research and development activities

Throughout 2022 BCS has had several research
and development activities, including

design of filtration optimalisation and cost
optimization of raw proeducts. This work will
continue through 2023. BCS successfully
finalized the development of the pilot to test
flue gas at BIR as directinputinto the
production unit. This work supported by Enova.

In 2022, two development projects continued
with grant from SkatteFUNN: “Development of a
process for purification of CNF from solid salt”,
and “Development of a production unit for
production of CNF with pure CO2 as input
factor”. These were both finalized in December
2022,

The subsidiary, Carbon Development Sclutions
AS, applied for and got approved from Regional
Research Fund Nordland a project regarding
development of composite alloy with CNF in
aluminum. The projectis approved for six
months.
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Board of directors’ insurance

BCS has taken Board of Directors liability insurance
which also cover CEO liability.

Disposal of prefitandloss

This year's loss of MNCK 54.1 for the parent company
is proposed transferred from the share premium.

Continued operation

The Board believes that the accounts provide a true
and fair view of the development and results of the
Company's operations and position.

The Board of Directors has reviewed the Company
and Group's ongeing cperations, position, and
performance development. The Board of Directors
believes that there is basis for continued operations
and the financial statements for 2022 have been
created accordingly.

Qutlook statement

Thereis a global growing demand for graphite,
MWCNT and CNF. Especially as an additive in
the battery sector. The World and Europe in
particular is experiencing scarcity of raw
materials.

To meet this market BCS will use 2023 to
optimize our technology and further develop
our market insight. BCS is confident that the
techneology is fundamentally more energy
efficient and climate positive compared with
the current dominating CVD method.

The Companyis working with potential business
partners and will continue thiswork in 2023.

By extending the factory timeline the possibility
of applying for soft funding through various
initiatives and organizations cpensup, such as
EU, EksFin, Innovation Nerway, RFF and Enova.
The work done in 2023 will ensure an optimal
version of our technology, reduced risk and
improved cost position when establishing the
first factory.

In February 2023 Innovation Norway approved
BCS's funding application for MNOK 6 for a joint
research project with a Chinese partner on
Sodium lon Batteries.

2023 will be animportant year for the Company
and itis the Board's assessment that Bergen
Carbon Solutions is well positioned and
prepared to realize the current plans and its
market potential.

Bergen 28.03.2023

Board of Directors — Bergen Carbon Solutions AS

Jon Andre Lokke
Chairman of the board

Wenche Teigland
Board member

Bodil Holst
Board member

Dag Vikar Skansen
Board member

Terje Christian Fatnes
Board member

Odd Stremsnes
CEO
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Amounts in NOK thousands

Group

Key figures 2022 2021

Total revenue and other income 1486 874
Tctal operating expenses 57,441 30,71
Operating profit (loss) (55,955) (29,837)
Net profit (loss) for the period (54,001 (30,07)
Net change in cash and cash equivalents 185,694 66,798
Cash and cash equivalents, end of pericd 202989 107,295
Outstanding shares, end of period 41,970,040 37,340,51
Cash and cash equivalents/total asset 87 % 74 %
Equity ratic 92% 81 %
Equity 308,730 18,632
Total assets 336,670 145,609
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Directors’ responsibility statement

We confirm, to the best of our knowledge, that the financial statements for the period 1 January to 31
December 2022 have been prepared in accordance with current applicable accounting standards and give
a true and fair view of the assets, liabilities, financial position and profit or loss of the entity. We also confirm

that the Board of Directors’ Reportincludes a true and fair review of the development and performance of
the business and the position of the entity and the group, toegether with a description of the principal risks
and uncertainties facing the entity and the group.

28.03.2023
Jon Andre Lokke Bodil Holst Terje Christian Fatnes
Chairman of the board Board member Board member
Wenche Teigland Dag Vikar Skansen Odd Stremsnes
Board member Board member CEQ
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Statement of Profit or Loss

A ts in NOK th d Note Group Parent company
2022 2021 2022 2021
Revenue 12 8n 208 8n 206
Other operating income 12 675 668 - 668
Total operatingincome 1,486 874 an 874
Raw materials and consumables used 3938 1812 3938 16812
Ownwork capitalized 3.4 (1,291 (1727) (1201) (1,727)
Personnel expenses 58,7 32,887 17,023 32,680 17,023
Depreciation tangible and intangible assets 3,48 3,734 2,066 3,696 2,066
Impairment loss 34 627 - 627 -
Other operating expenses 9 17,646 n,737 17,280 n,737
Operatingprofit (loss) (55,955) (29,837) (s56,119) (29,837)
Other financial income 10 3,009 129 3,009 129
Other financial expenses 10 1032 399 1029 399
Profit/(loss) before tax (53,978) (30,107) (54,139) (20,107)
Income tax expense n 23 - - -
Net Profit/(loss) for the period 12 (54,001) (30,107) (54,139) (20,107)
Attributable to:
Shareholders of the parent company (54,028) (30,107)
Non-controlling interests 27 -
Basic earnings pershare (NOK) 13 (131) (0.92)
Diluted earnings per share (NOK) 13 (1.31) (0.92)
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Statement of Comprehensive Income

Anm tsin NOK th d Note Group Parentcompany
2022 2021 2022 2021
Net Profit/(loss) for the period 12 (54,001) (30,107) (54,139) (20,107)

Other comprehensive income - - - -

Total comprehensive income (54,001) (30,107) (54,139) (30,107)
Attributable to:
Shareholders of the parent company (54,028) (30,107)
Non-controlling interests 27 -
14
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Balance sheet

A tsin NOK th d Note Group Parent company
2022 2021 2022 2021
Assets
Development 3 - 10,655 - 10,555
Licenses and patents 3 75 356 75 356
Total intangible assets 75 10,811 75 10,911
Right of use asset 8 18,486 21105 18,260 21105
Plant and machinery 4 20,972 2,651 20972 2,551
Equipment and other movables 4 851 749 651 749
Total tangible assets 40,109 24,405 39,883 24,405
Investments in subsidiaries 14 - - 1o 90
Total non currentassets 40,184 35,316 40,068 35,406
Inventory 15 973 372 973 372
Trade receivables 51 52 n 52
Other current receivables 18.17 2,013 2,574 2,044 2,574
Cash and cash equivalents 18 292,989 107,295 292,849 107,205
Total currentassets 296,486 110,293 295,877 10,203
Total assets 336,670 145,609 335,945 145,609
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Amounts in NOK thousands Note Group Parentcompany

2022 2021 2022 2021

Equity and liabilities

Share capital 12 126 nz 126 nz
Share premium 12 308,456 118,520 308,456 118,520
Other equity 12 78 - - -
Non-centrolling interests 12 70 - - -
Total equity 19 308,730 118,632 308,582 118,632
Lease liability 8 16,633 18,952 168,556 18,952
Total non-currentliabilities 16,633 18,952 16,556 18,952
Accounts payable 2,933 2,422 2,890 2,422
Tax payables n 23 - - -
Public duties payable 1,952 1,217 1,923 1,217
Other current lighilities 21 3,735 2,031 3,480 2,031
Lease liability short term 8 2664 2,365 2,614 2,365
Total currentliabilities 11,307 8,025 10,807 8,025
Total liabilities 27,940 26,977 27,363 26,977
Total equity and liabilities 336,670 145,609 335,945 145,609
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Statement of cash flow

Arr ts in NOK th d Note Group Parent company

2022 2021 2022 2021

Cash flow from operating activities

Prefit (loss) for the period (54,001) (30,107) (54,139) (30,107)

Adjustments for:

Depreciation, amortization and impairment 3 4,361 2,066 4,323 2,066
Loss/gain on the sale of fixed asets 34 - 7 - 7
Netinterest income and interest expenses 10 (1,977} 270 (1,980) 270
Share based payment expenses 7 1933 - 1,933 -

Changes in working capital;

Change in inventory (801) (298) (601) (298)
Change in trade receivables (459) (52) 41 (52)
Change in trade payables 51 (90) 468 (90)
Change in other accrual items 3,030 153 2,683 153
Cash generated from operating activities (47,203) (28,051) (a7,272) (28,051)
Interest received 2948 81 2,946 81
Income taxes paid n - - - -
Net cash flow from operating activities (44,257) (27,970) (a4,326) (27,970)
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Amr te in NOK th d Note Group Parent company
2022 2021 2022 2021
Cash flow from investing activities
Sale of fixed assets - 124 - 124
Capital expenditures tangible assets 3.4 (4,995) (8,893) (4,995) (8,893)
Capital expenditures manufactured intangible 34 (3.971) (1727) (3.971) (1727)
assets
Proceeds from investment grants 3.4 1 2,615 1 2815
Cupi_tu_l c_ontributicm andforincorporation of _ _ (20) (90)
subsidiaries
Net cash used in investing activities (8,985) (7.881) (8,985) (7.9m)
Cash flow from financing activities
Repayment of non-current liabilities - (1,500) - (1,500)
Capitalincrease 12 242,159 105,249 242,59 105,249
Repayment of lease liabiliities (2,275) (884) (2,237) (884)
Payment of lease interest (968) (218) (967) (218)
Net cash flow from financing activities 238,916 102,649 238,955 102,649
Net change in cash and cash equivalents 185,694 66,798 185,644 66,708
Cash c:_nd cash equivalents at the beginning of 107,295 20,497 107,205 40,497
the pericd
Cash and cash equivalents at the end of the 202,989 107,295 202,849 107,205

period

S
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Note 1 -

Summary of significant accounting policies

General information

Bergen Carbon Solutions AS (BCS or the parent
company or the company) is a Norwegian
company headquartered in Bergen. Since 2016,
the company has been developing technology
utilizing CO:and Norwegian hydropower to
create carbon products such as nanofibers,
nanctubes, and graphite. The company aims to
pioneer a new Norwegian industry for ground-
breaking, environmentally friendly material-
technology.

Basis of preparation and accounting principles

The annual financial statements for 2022 have
for the first time been prepared in accordance
with the rules in the Norwegian Accounting Act
§ 3-9 and Simplified IFRS adopted by the
Norwegian Ministry of Finance on 7 February
2022. This mainly means that measurement
and recognition follow international accounting
standards as adopted by the EU (IFRS) and
presentation and note information arein
accordance with the Norwegian Accounting Act
and generally accepted accounting practices
principles in Norway. The date of transition was 1
January 2021. The change has been
implemented by applying the transitional rules
in IFRS 1, with the exception of requirements for
three balance sheetswhich are in accordance
with the implementation of Simplified IFRS. See
note 19 for furtherinfermation and description
of exceptions from measurement and
recognition requirements of IFRS.

Consclidation principles

The consolidated financial statements include
Bergen Carbon Solutions AS (BCS) and its
subsidiaries, which are entities in which BCS has
control. Controlis normally achieved through
ownership, directly or indirectly, of more than 50
% of the voting power. Subsidiaries are included
in the consolidated financial statements from
the date control commences until the date
control ceases.

Investmentsin subsidiaries

Investmentsin subsidiaries is accounted for
using the cost method in the separate financial
statement for the parent company (company
accounts).

Operatingrevenues

Revenue from the sale of productsis
recognised on the date of delivery. Rendering of
services related to development and testing of
products are recognized as revenue as they are
delivered.

Classification and assessment of current and
non-currentitems

Assets are classified as current whenitis
expected to be realized orsold, or to be used in
the Group's normal operating cycle or falls due
oris expected to be realized within 12 months
after the end of the reporting date. Assets that
do not fall under this definition is classified as
noncurrent. Liabilities are classified as current
when they are expected to be settled in the
normal operating cycle of the Group or are
expected to be settled within 12 months after
the reperting date, cor if the Group does not
have an unconditional right to postpone
settlement for at least 12 months after the
reporting date. Liabilities that do not fall under
this definition are classified as non-current.

Fixed assets

Property, plant and equipment are capitalized
and depreciated over the asset's expected
economic life. Direct maintenance of fixed
assets is expensed on an ongoing basis under
operating costs, while costs or improvements
are added to the fixed asset's cost price and
depreciated in line with the fixed asset. If the
recoverable amount of the fixed assetis lower
than the book value, o write-downis made to
the recoverable amount. Recoverable amount
is the higher of net sales value and value in use.
Value in use is the present value of the future
cash flows that the asset will generate.

Inventory

Inventories are measured at the lowest of
acquisition cost and net realisation value. Net
realisation value is the estimated sales price on
ordinary operation, less sales costs. Acquisition
costis allocated using the FIFO method and
includes expenses incurred on the acquisition
of the items and costs to bring the items to their
current state and location.
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Research and Development (R&D)

Direct development costs are capitalized to the
extent that a future economic benefit related to
the development of an identifiable intangible
asset can be identified and the cost can be
measured reliably. Otherwise, such costs are
expensed on an ongoing basis. Capitalized
development is depreciated on a straight-line
basis over its economic life. Own development
of intangible assets is presented on a separate
line in the income statement. Received grants
associated with the projectis booked asa
reduction of costs that is capitalized.

Grants

Government grants are recognized when there
is reasonable assurance that the grant will be
received and when the Company is compliant
with all conditions attached. When the grant
relates to an expense item, it is recognized as
reduction of cost over the period that the costs
itisintended to compensate are expensed.
When the grant relates to an asset, it is
deducted from the carrying amount of the
asset - the grant is then recognized in profit or
loss over the useful life of a depreciable asset
by way of a reduced depreciation charge.

Grants that can not be identified to any related
expense or investments is recognized as other
operating income.

Income tax

Tax expense consists of tax payable and
changein deferred tax. Deferred tax / tax
benefitis calculated on all differences between
the accounting and tax value of assets and
liabilities. Deferred tax is calculated at 22% on
the basis of the temporary differences that exist
between accounting and tax values, as well as
tox losses carried forward at the end of the
financial year. Deferred tax asset is recognised
for all deductible temporary differences and tax
losses carried forward to the extent that it is
probable that taxable profit will be available
against which the deductible temperary
difference can be utilised.

Pensions

The company has a defined contribution plan
and is a member of the AFP scheme. AFP s also
treated as a defined contribution pensicnas a
result of reliable measurementis not
considered possible. The pension obligation is
therefore not capitalized, see also separate
note.

Currency

The company'sfuncticnal currency is
Norwegian kroner (NOK). Transactionsin foreign
currencies are recognized at the exchange rate
at the time of the transaction. Monetary itemsin
foreign currency are measured again at the
reporting date at the current exchange rate.
Changes are recognized in the income
statement as financial items.

Cash flow statement

The company'scash flow statement is
presented according to the indirect method.
Cash and cash equivalentsinclude bank
deposits.

Use of estimates and judgements

In the preparation of the annual financial
statements, the management has applied
estimates and assumptions that have affected
assets, liabilities, income and costs. Estimates
and assumptions are based on historical
experience and other factors that management
considers reliable, but which by their very
nature are associated with uncertainty and
unpredictability. These assumptions may prove
incomplete orincorrect, and unexpected events
or circumstances may arise. The estimates and
assumptions deemed most significant to the
preparation of the consolidated financial
statements are addressed below:

+ Intangible and tangible assets, note 3 and 4

+* Share based optien plan, note 7

+ IFRS 18 leases, note 8

* Non-recognition of deferred tax assets, note 11

Estimate may change as a conseguence of
future events. Changesin accounting estimates
are recognised in the period inwhich the
changes occur. If the changes also apply to
future periods, the effect will be distributed on
the current and future periods. Reference is
made to the separate note for further details of
estimates and assumptionsincluded in this
year's consolidated financial statements.
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Impairment

Management reviews long-lived assets for
impairment annually, or more frequently,
whenever events or changesin circumstances
indicate that the carrying value may not be
recoverable. The recoverable amount is the
higher of an asset’s fair value less costs of
disposal and valuein use. If animpairment test
is required, the estimated future undiscounted
cash flows associated with the asset are
compared to the asset’s carrying value to
determineif an adjustment forimpairment to
such asset is necessary. The effect of any
impairment would be to expense the difference
between the recoverable amount of such asset
and it's carrying value. Non-financial assets
that suffered an impairment are reviewed for
possible reversal of the impairment at the end
of each reporting period. As of 31 December
2022, and 2021, management did not consider
an allowance forimpairment necessary for
long-lived assets.

Going concern

The Company has adopted the going concern
basis in preparing its financial statements.

Leases

Leasing agreements with a duration exceeding
12 months are capitalized. The Group assesses
whether a legally enforceable contractis or
contains a lease at the inception date of the
contract.

The Group recegnizes a right-of-use (“ROU")
asset and a lease liability at the lease
commencement date. The lease liability is
calculated based on the present value of the
contractual minimum lease payments using
the implicit interest rate of the lease. The Group
uses the incremental berrowing rate in the case
the implicit rate cannot be readily determined
fromthe lease contract The contractual
minimum lease payments consist of fixed or
variable payments, including those resulting
fromoptionsin which managementis
reasonably certainit will exercise during the
lease term. The lease liability is subsequently
measured at amortized cost under the effective
interest rate during the lease term and may
also be adjusted to management's
reassessment of future lease payments based
on options exercised, renegotiations, or
changes of anindex rate.

The ROU asset is calculated based on the lease
liability, plus initial direct costs towards the
lease, and less any incentives granted by the
lessor. The ROU asset is subsequently amortized
under the straight-line method under the
shorter of the lease term or the useful life of the
underlying asset and is included as part of
depreciation and amortization in the
accompanying statements of other
comprehensive income.

Leases that fall under the IFRS 16 short-term
and/er low value exception are recognized on a
straight-line method over the lease term.
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Note 2 - Revenue and other income

Amounts in NOK thousands Group Parentcompany

Business Area 2022 2021 2022 2021
Revenue 81 208 81 208
Ctherincome 43 43
Grants 675 625 - 688
Tetal 1,486 874 8n 874
Geographical distribution 2022 2021 2022 2021
Norway 1,486 874 81 874
Total 1486 874 81 874

The Group is currently in a development phase

Grants:
Subsidiary, Carbon Development Sclutions received MNOK 0.675in grants in 2022.
MNOK 0.5 in establishment grant and MNOK 0.175 in R&D grant from Regional Research Fund (RFF).

In 2021 BCS received grants of MNOK 0.625. MNOK 0.06 was an award from Industrial Green Tech, MNOK
0.49 was final grant from RFF Vestland
MNOK 0.075 was grant from The Research Council of Norway
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Note 3 - Intangible assets

In the period 2019 until 2022, the company has worked on a development project related to the development of an
upscale production unit, which will produce carbon based on CO: as aninput factor. Carbon has superior mechanical
and electrical properties that can be transferred to the main material at relatively low admixture as a composite. This
can be both of a structural and electrical nature.

The majerity of the expenses relating to the project are capitalized own development expenses, enintangible assetin
the balance sheet. As of 3112.2022, capitalized development expenses related to the project are MNOK 23.4. In addition,
MNOK 0.648 is expensed in 2022,

The project is supperted by ENOVA and was finalized in December 2022. The company has been paid a total of MNOK
10.3 since its inception in 2019. The company receives 45% of reported project costs until they have reached 80% of the
granted amount, which was achieved in November 2021. The company received a final payment equal to the last 20%
of MNOK 2 in February 2023.

The project'simpact for the company’s future earnings are expected to exceeds the net total capitalized cost.

As of 3112.22 the project is reclassified to tangible assets as the project is finalized. This item will be depreciated over
its useful life assumed to be b years starting as of 3112.22.

Parent Company

Am te in NOK th . Development Licences and Total intangible
patens assets

Cost 1 January 2022 10,655 437 10,092

Additions external purchases 3,438 - 3,438

Additions own development 533 - 533

Governmentgrant Enova m - m

Reclassification to Plant and

Mashinery (14,525) (14,525)

Cost 31December 2022 - 437 437

Accumulated depreciation 1 January _ 80 80

2022

Write-down for the period 208 208

Depreciation for the period - 75 75

Netbook value 31 December 2022 - 75 75

Expected useful life Under development 5 years
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Group

Am tein NOK th d: Development I'm:':::::nd Totu:::::'ls gible
Cost 1 January 2022 10,5565 437 10,092
Additions external purchases 3391 _ 3391
Additions own development 580 _ 580
Government grant Enova m - m
Reclassification to Plant and

Machinery (14,525) (14,525)
Cost 31December 2022 - 437 437
Accumulated depreciation 1 January _

2022 80 80
Write-down for the period 208 208
Depreciation for the period - 75 75
Net book value 31 December 2022 - 75 75
Expected useful life Under development 5years

On both Group level and in the Parent company there has been performed impairment-testin 2021 on the intangible
assets as required by IFRS. As of 31 December 2022, the material intangible assets have been reclassified to tangible

assets.
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Note 4 - Tangible assets

Straight-line depreciationis applied over the useful life of property, plant, and equipment based on the asset's
historical cost and estimated residual value at disposal. Depreciation is charged to expense when the property, plant
or equipment is ready for use or placed in service. As such, assets under construction are not depreciated.

Assets under construction as of 31 December 2022 consisted mainly of capitalized costs related to the Heyanger
facility. The company continues to improve the market understanding and the potential of the technology and has
identified several opportunities to further optimize the technology to reduce risk and improve the overall business
case. Among the improvements are several cost saving improvements that can be implemented into future factory
designs. More flexibility on timing will alsc allow for these improvements te be implemented into the facility in
Heyanger. The timeline of completionis not determined.

Write-down for the period consists of purchased assets no longer utilized in the production and/or office.
Additions own development has been capitalized as of 31 December 2022 gs these costs are deemed to be part of the
ongoing assets under construction and qualify for capitalization in accordance with IAS 16. Capitalization of interest

has been deemed immaterial as of 31 December 2022 .

In both 2021 and 2022 the company did an assessment of impairment indicaters, that shows no indication of a need
forwrite-downs.

Right of use asset is described in further details in Note 8.

Parent company
Amounts in NOK Right of Use Under Plantand Equipment

. A and other Total
thousands Asset Y

movables

Cost 1 January 2022 22,056 - 3,787 n29 26,972
Additions external 3,012 1049 176 4237
purchases
Additions own 758 758
development
Departure -
Reclassification from
Development (intangible 14,625 14,625
assets)
Other reclassifications (128) 126
Cost31December 2022 22,056 3,770 19,235 1,431 46,492
Accumulated depreciation _
1 January 2022 951 1238 380 2,567
Write-down for the period - 202 128 420
Depreciation for the period 2,846 - 505 272 3,623
Netbook value 31
December 2022 18,259 3,770 17,202 651 39,882
Expected useful life 8years 5-10 years 3-10 years

‘Under Censtruction” and "Plant and Machinery' is classified as "Plant and Machinery” in the balance sheet, total MNOK 26
20.972
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Group
Amounts in NOK Right of Use Under Plantand Equipment

N . L s and other Total
thousands Asset ti Y

movables

Cost 1 January 2022 22,056 - 3,787 n29 28,972
Additions external 265 3,012 1,049 176 4,502
purchases
Additions own 758 758
development
Departure -
Reclassification from 14,525 14,525
Development (intangible
assets)
Other reclassifications (126) 126
Cost 31December 2022 22,321 3,770 19,235 1,431 46,757
Accumulated depreciation 851 - 1,236 380 2,667
1January 2022
Write-down for the period - 202 128 420
Depreciation for the period 2,884 - 505 272 3,661
Netbook value 31
December 2022 18,486 3,770 17,202 651 40,109
Expected useful life 2-8years 5-10 years 3-10 years

“Under Construction” and "Plant and Machinery' is classified as "Plant and Machinery” in the balance sheet, total MNOK
20.972
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Note 5 - Salary costs and benefits, remuneration
to the chief executive and board

Ary ts in NOK th d Group Parent company

2022 2021 2022 2021
Salaries 25,421 14,702 25225 14,702
Social security cost 3,759 2,031 3,749 2,031
Pension costs 1,408 524 1,406 524
Other benefits 830 321 829 321
Share based renumeration (salary) 1934 - 1934 -

Share based renumeration (social security cost)

Cost reduction due to SkatteFunn (463) (556) (463) (556)
Total 32,887 17,022 32,680 17,022

The company employed an average of 26 employees in 2022

Number of employees employedin the Group as of

31.12.2022 2022 2021 2020
32 26 8

?ﬁgﬁ'::,:,z;::s" executives CEO* CEO** Board remuneration

Salary 970 1255 902

Other benefits 5 12

Pension costs 49 63

Total 1,024 1,330 902

*CEO in 2022 was until 3rd of May Jan Barge Sagmo. Amounts include severance pay. (1.1.22-03.05.22)
**CEOin 2022 was from 3rd of May Finn Blydt-Svendsen. Full year amounts. (03.05.22-31.12.22)

No loans / collateral have been granted to the chairman of the board or related parties in 2022."
There is no bonus agreement or agreement on severance pay in connection with any termination of the position with
the CEOC.

The Chairman of the Beard and Board member Dag Skansen both have an employment agreement on consultative
assignment.

Option agreements key managementand employees:
Please see Note 7 for a description of the Share based Option Program for management and key employees.
Options held by CEQ and members of the Beard are listed in Note 20 (Shareholders).

CEO holds an option agreement of 60.000 options
Options granted in January 2023 are described in Note 23 (Events after the reporting date).
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Note 6 - Pensions

The company is liable to maintain an occupational pension scheme under the Mandatory Occupational Pensions Act.
The company's pension schemes satisfy the requirements of this Act.

In addition to the defined contribution scheme, the company is part of the AFP scheme (Contractual pension) which
gives employees the right to benefits if they retire after the age of 62,

The pension obligation has not been capitalized in the accounts as of 31.12.22. The AFP scheme, which came into force
on 1. January 2011 is considered to be a defined benefit multi-company scheme that is to be recognized as a defined
benefit plan when reliable measurementis available. If it is not possible to make a reliable measurement, the scheme
is recognized as a defined contribution pension. The Ministry of Finance has concluded that the current AFP scheme
should not be capitalized. This also applies after the transitionin principle from NGAAP to simplified IFRS in 2022.

As of 3112.22 there was 32 employees covered in the company's pension scheme.
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Note 7 - Share based option plan

Bergen Carbon Solutions AS has granted share options to selected employeesin February and April 2022. The options
give the holder the right to acquire shares from the company at an exercise price defined in the individual option
agreements. As of 31122022, 15 employees held share options.

Options are granted under the plan for no consideration and carry no dividend or voting rights before exercise of the
options.

The value of the options is determined at the grant dates. The expected number of opticns exercised is estimated
using an expected turnover on a yearly basis. The estimated cost is expensed over the vesting period. MNOK 1.9 have
been expensed in 2022.

Movements during the year 2022 2022 2021 2021
Average Sreroies
exercise Number of price Number of
price per options per share options

share option option

Asat1January - - - -

Granted in February 2022 17.50 444,000 - -

Granted April 2022 4720 486,000

Exercised during the year - - - -

Forfeited during the year 37.40 278,000 - -

Expired during the year - - - _

As at31December 3110 654,000 - -

The share options granted in February 2022 can be executed in March- April 2025, and the options granted in April
2022 can be executed in March-April 2026.

Applied assumptions andinputs in the valuation of the options

The value of the options is determined at the grant dates by applying the Black-Scholes option pricing model. The
Black-Scholes model considers the share price at the grant date, time until execution, exercise price, risk free interest
rate, volatility and dividends. In addition, the value is adjusted with respect to expected turnover, as share options
which belongs to employees who resigns will be terminated.
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Grantdate 10.02.2022 19.04.2022
Dividend yield, 2023-2027 (%) 0.0% 0.0%
Volatility (%) 76.8% 76.0%
Risk free interest rate (%) 1.9% 2.7%
Share price (NOK) 56.3 487
Date of exercise Latest possible Latest possible
Benefit cap per opsjon 100 100
Estimated fair value per option at grant date 243 124
Expected turnover ratio (%) 20% 20%

Dividendyield
The company is assumed to not pay any dividends in the period until the exercise of the options.

Valatility:
The volatility is estimated by annualizing the monthly standard deviation for the stock, from IPO to the grant date of
eachindividual option.

Risk free interestrate:
The risk-free interest rate is set equal to the interest rate on government bonds at with corresponding duration at the
grant date.

Date of exercise:
All options are assumed to be exercised at the latest possible date, as this maximizes the expected value.

Share price:
Latest avadilable share price at the grant date.

Personell expenses - Share bosed renumeration

Am tsin NOK th d 2022 2021

Share based renumeration (salary) 1934 -

Share based renumeration (social security tax) - -

As of 3112.22 none of the options arein the money. Due to this there has not been an accrual for social security tax in
2022.
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Note 8 - Capitalized lease-agreements

Capitdalizedlease-agreements

The company's assets under capitalized leases include buildings and other real estate. For the Parent entity this
consist of the lease at Fleslandsveien 70. For the Group this consist of both Fleslandsveien 70 and the lease of office
space in Mosjzen in the subsidiary Carbon Development Solutions AS.

Fleslandsveien 70 (Bergen Carbon Solutions AS): The rental period is ending in 2029 + option for 5 years,
Mosjeen (Carbon Development Solutions AS): The rental pericd is ending 2024.

If the lease agreements have an option for extension, it is taken into account when determining the lease period if it is
assumed reasonably certain that this will be used. The option for extension is not recognized in the table below.

Assets and liakilities arising from a lease are initially measured on a present value basis. The lease payments are
discounted using the lessee’'sincremental borrowing rate, being the rate that the individual lessee would have to pay
to borrow the funds necessary to obtain an asset of similar value to the right-of-use assetin a similar economic
environment with similar terms, security, and conditions.

To determine the incremental borrowing rate, the Group uses a build-up approach that starts with a risk-free interest
rate adjusted for estimated credit risk.

The Group is exposed to potential future increases in variable lease payments based on an index regulation, which
are not included in the lease liability until they take effect When adjustments to lease payments based on anindex
take effect, the lease liability is reassessed and adjusted against the right-of-use asset. Lease payments are
allocated between principal and finance cost. The finance costis charged to profit or loss over the lease period in
order to produce a constant periodic rate of interest on the remaining balance of the liability for each period

Assets - Capitalized lease-agreements: Group Parent Company
Anm tsin NOK th d Property - lease Property - lease
Acquisition cost 01.01.22 22,056 22,056
Additions capitalized lease-agreements 285

Acquisition cost 31.12.22 2230 22,056
A ddepreciati 01.01.22 951 951
Depreciations 2,884 2,846

Impairment losses - -

A ddepreciati 31.12.22 3,835 3,797
Booked value 31.12.22 18,486 18,259
Duration of the lease 2-8years 8 years
Interest used 50% 50%
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Lease obligations under capitalizedleases:

Overview of remaining estimated lease payments for capitalized leases Group Parent Company
An te in NOK th d Property - lease Property - lease
Within 1 year 3,426 3,268
1to Eyears 13,818 13,739
After 5 years 5142 5142
Remaining estimated rent payments 22,386 22,149
Group Parent Company
Am tz in NOK th d Property - lease Property - lease
Whereas:
- Short term debt 2,664 2,614
- Long term debt 16,633 16,556
Total lease obligation 19,297 19,070
33
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Note 9 - Fees auditor

Anm tsin NOK th d! Group Parentcompany
2022 2021 2022 2021
Fees audit 636 324 636 324
Technical assistance accounting and equation - 52 - 52
Attestation services 77 103 70 103
Tax related services 65 - 65 -
Other services 216 414 216 414
994 893 987 893

Total auditor expense

Amounts are excl. VAT

S
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Note 10 - Financial income and financial expenses

Amr te in NOK th d Group Parent company

Financialincome 2022 2021 2022 2021
Otherinterest income 2,932 n7 2,932 n7
Currency gain 77 12 77 2
Total financialincome 3,009 128 3,009 129
Financial cost 2022 2021 2022 2021
Otherinterest cost — leasing interest 969 3561 966 361
Otherinterest cost — other 39 34 39 34
Currency losses 24 14 24 14
Total financialcosts 1,032 399 1,029 399

S
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Note 11 - Tax

Group Parent company
This years’ tax expense 2022 2021 2022 2021
Tax on profit/loss:
Payable tax 23 - - -
Toe much/little allocated previous years - - - -
Changes in deferred tax assets - - - -
Tax expense on ordinary profitfloss 23 - - -
This years’ tax expense 2022 2021 2022 2021
Taxable income:
Ordinary result before tax (53,978) (30,07) (54,138) (30,107)
Permanent differences 1640 (5,215) 1637 (5,215)
Changes in temporary differences 1018 29 1018 291
Taxableincome (51,322) (35,031) (51,488) (35,031)
Thisyears’tax expense 2022 2021 2022 2021
Payable tax in the balance:
Payable tax on this year's result 23 - - -
Total payable taxin the balance 23 - - -
SkatteFunn® 2022 2021 2022 2021
Tax receivable in the balance:
SkatteFunn (Other eurrent receivables) 463 556 463 556
Total tax receivable in the balance 463 556 463 556
*Notel7
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The tax effect of tempeorary differences and loss to be carried forward that has foermed the basis for deferred tax and
deferred tax advantages, specified on type of temporary differences

Parent company

2022 2021 Change
Tangible assets (549) 50 599
Inventory - (191) (191)
Lease IFRS 16 (net) (810) (202) 808
Total (1,359) (343) 1,016
Accumulated loss to be brought forward (103,262) (51,777) 51,486
Notincluded in the deferred tax calculation 104,621 52,119 (52,501)

Basis for deferred tax assets - - -

Deferred tax assets (22 %)
Deffered tax asset is not included in the balance sheet due to uncertainty when taxable income is to be generated.

Group

2022 2021 Change
Tangible assets (549) 50 599
Inventory - (191) (181)
Lease IFRS 16 (net) (810) (202) 808
Total (1,359) (343) 1,016
Accumulated loss to be brought forward (103,304) (51,777) 51527
Notincluded in the deferred tax calculation 104,662 52,119 (52,543)

Basis for deferred tax assets - - -
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Note 12 - Equity

Parentcompany
Nen Non-
Amecunts in NOK thousands Share Share registered Other controlling Total
capital premium capital Equity interests equity
increase
Balance at1January 2021 55 5,518 37,918 - 43,49
Profit/loss for the period (30,07) (30,107)
Capitalincrease 57 143109 (37,918) 105,248
Balance at 31December 2021 n2 n8,520 - - - 118,632
Balance at 1 January 2022 2 118,620 - - 18,632
Capital increase* 14 242,145 242,159
Share based programme - Options 1933 1933
Profit/loss for the period (54,138) (54,138)
Correction of Tax payable previous
payabie @ ©)
years
Balance at 31December 2022 126 308,456 - - - 308,582

*Expenses directly related to the share issue is booked directly against Share premium.
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Group
Non Non-
Al e . . Share Share registered Other - Total
m in NOK - - N M controlling o
capital premium capital Equity interest equity
increase
Balance at1January 2021 55 5,518 37,918 - 43,49
Profitfloss for the period (30,107) (30,07)
Capitalincrease 57 143,109 (37.918) 105,248
Balance at 31December 2021 n2 118,520 - - - 118,632
Balance at1January 2022 n2 118,520 - - 118,632
Capitalincrease* 14 242145 242,169
Shc:_re based programme - 1933 1033
Options
Profitfloss for the period (54,138) m 27 (54,001)
Correction of Tax payable (3) (3)
previous years
Equity effect from sale of shares (33) 43 10
Balance at 31 December 2022 126 308,456 - 78 70 308,730

*Expenses directly related to the share issue is booked directly against Share premium.

The general meeting has granted the Board authorization to increase the company's share capital by
issuing shares in accordance with section 10-14 (1) of the Public Limited Companies Act.

The Board is granted authority to increase the company’s share capital by up to NOK 25 816.63.

The share capital increase may be affected through one or more directed share issues. The authorization entails that
the company’s Board of Directors is granted authority to set the date, and to stipulate the subscription price for the

new subscription.

In addition, the Board is given the authorisation to increase the Company’s share capital with a maximum
amount of NOK 6 295.521 through option agreement for employees, through one or more issues of new shares.

S
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Note 13 - EPS

Group

Amr in NOK 2022 2021
Loss attributable to the shareholders of the parent (54,028) (30,107)
Loss for calculation of diluted earnings per share (54,028) (30,107)
Weighted average number of shares cutstanding 41,198,535 32,734,550
Dilutive options

Average number of shares and options used in

calculation for diluted EPS 41,198,535 32,734,550
Basic earnings per share (NOK) (1.31) (0.92)
Diluted earnings per share (NOK) (.31} (0.92)

Basic earnings per share calculations are based on the weighted average number of common shares outstanding
during the period.

Diluted earnings per share calculations are performed using the weighted average number of common shares and
dilutive common shares equivalents cutstanding during each period. Options are dilutive when they resultin the issue
of ordinary shares for less than the average market price of ordinary shares during the period. The difference between
the number of ordinary sharesissued and the number of ordinary shares that would have been issued at the average
market price in the pericd is treated as an issue of ordinary shares for no consideration.

Weighted average number of shares are calculated as follows:

2022: The Company issued 4 829 629 new shares in a capital raise in February 2022. As such, the weighted average
number of shares outstanding in 2022 has been calculated by applying aweight of 2/12 of the number of shares
before the capital raise in February (37 340 511), 10/12 of the number of shares after the capital raise (41 970 140).

2021: The Company issued 6 808 511 new shares in a capital raise in March 2021 and 4 978 000 new sharesin a capital
raise July 2021. Assuch, the weighted average number of shares outstanding in 2021 has been calculated by applying
a weight of 3/12 of the number of shares before the capital raise in March (25 554 000), 4/12 of the number of shares
after the capital raise in July (32 362 511), and 5/12 of the number of shares after both capital raises (37 340 511).
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Note 14 - Structure of the Group and Investment

in subsidiaries

Group
The group consist of: Ownership V_"““Q . v
rights bty
Bergen Carbon Solutions AS Bergen Norway
Bergen Carbon Solutions Opportunities AS* 100 % 100 % Bergen Norway
Bergen Carbon Solutions Productions AS* 100 % 100 % Vefsn Norway
Bergen Carbon Solutions Properties AS* 100 % 100 % Bergen Norway
BCS Heyanger AS* 100 % 100 % Vefsn Norway
Carbon Development Solutions AS 67 % 67 % Vefsn Norway
Parent company
Investments in subsidiaries Ownership Ac“::‘:i:h“ ked value c y
Bergen Carbon Solutions Opportunities AS* 100 % 30 30 Norway
Bergen Carbon Solutions Productions AS* 100 % 30 30 Norway
Bergen Carbon Solutions Properties AS* 100 % 30 30 Norway
Carbon Development Solutions AS 67 % 20 20 Norway
Total ne 1o

*Company has currently no activity and is established for potential future activities.
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Note 15 - Inventory

Group Parent company

Stocks 2022 2021 2022 2021
Stocks of raw materials and purchased semi- 938 263 938 263
finished goods
Stocks of self-produced finished goods 35 109 35 109
Total stocks 973 372 973 372
Inventory (cost price) 973 563 973 563
Inventory valued at net realisable value (NRV) 973 372 973 372

- 191 - 191

Write down for obsolescence
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Note 16 - Other current receivables

Other currentreceivables consist of: Group Parentcompany

Description 2022 2021 2022 2021
Grant (SkatteFunn) 463 553 463 553
Prepaid expenses 455 537 455 537
VAT receivable 1087 1206 1087 1206
Otheritems 8 279 39 279
Total 2,013 2,574 2,044 2,574

S

43

This file is sealed with a digital signature.
. The seal is a guarantee for the authenticity
¢ ofthe document.

Document [D:
EA4D3ID40BDT704AD49CACFS46B7CAI4ED

25.06.2024 kl 18:15

Brgnngysundregistrene

Side 64 av 78



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 917453527

Note 17 - Government grants

Public subsidy/Tax receivables (SkatteFUNN)

In 2021, two development projects have been applied for and approved through SkatteFUNN: “Development of a
process for purification of CNF from solid salt”, and “Development of a preduction unit for production of CNF with pure
CO: asinput factor”. Both projects are approved for two years. The grants from SkatteFUNN are recognized as
reduction of personnel expensesin the P&L

Total costs in 2021is NOK 2 928 853, and a total amount of NOK 558 482 (19 %) has been booked as a reductionin
personnel expenses and as short-term receivables in the balance sheet, since the company has no tax payable in
2021

Total costs in 2022 is NOK 2 437 028, and o total amount of NOK 463 035 (19 %) has been booked as a reductionin

personnel expenses and as short-term receivables in the balance sheet, since the company has no tax payable in
2022,

ENOVA

The company has worked on a development project supported by ENOVA. The company has been paid o total of
MNOK 10.3 since its inception in 2019. The projectis described in Note 3.

Accounting for government grants from ENOVA Group Parent company

Amr te in NOK th d 2022 2021 2022 2021

Reduction of amount recognized in balance sheet 1 2615 1 2,615

Reduction of costs - 656 - 656
1 3,271 1 3,271
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Note 18 - Restricted funds

Group Parent company
2022 2021 2022 2021
Restricted funds — withholding tax 1,331 781 1,308 781

Bank deposits includes an account for restricted withholding tax
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Note 19 - First time implementation of simplified
IFRS

The annual financial statements for 2022 have for the first time been prepared in accordance with the rules in the
Norwegian Accounting Act § 3-9 and Simplified IFRS adopted by the Norwegian Ministry of Finance on 7 February 2022,
This mainly means that measurement and recognition follow international accounting standards as adopted by the
EU (IFRS) and presentation and note information are in accordance with the Norwegian Accounting Act and generally
accepted accounting practices principles in Norway. The date of transition was 1 January 2021. The change has been
implemented by applying the transitional rules in IFRS 1, with the exception of requirements for three balance sheets
which arein accordance with the implementation of Simplified IFRS.

14510 no.12 and 13 and IFRS 9.5.7.1A are intended deviated, due to dividends and group contributions are recognised in
accordance with the provisions of the Norwegian Accountings Act. This has not been relevant as of 3112.22.

Prior years the financial statements have been prepared in conformity with the Accounting Act and NRS 8 - Good
accounting practice for small companies. More comprehensive note information has been provided than is required
for small enterprises.

Bergen Carbon Solutions AS and the Group is only considered to have oneitem with significant impact for adjustment
in accordance with IFRS in the 2021 figures. Last year's column in the balance sheet and profit and loss accountis
consequently changed from 2021in regard to the Company and the Group's rental agreement for office spacein
Fleslandsveien 70, Bergen, given the new choice of principles. This applies to leases that are treated in accordance
with IFRS16.

There are no other differences in the accounting principles that has a significant effect on measurement andfor
recognition in the financial statement between previous GAAP and Simplified IFRS.

The effects on equity illustrated below:

Parent company
Non
Am te in NOK th . Shtfre Shu_re reglst_ered Oth_er Tot_nl
capital premium capital Equity equity
increase
Balance at1January 2021 (prior GAAP) 55 5518 37918 - 43,491
Adjustments IFRS 16 - - - - -
Balance at 1 January 2021 (Simplified IFRS) 55 5,618 37,918 - 43,491
Balance at 31December 2021 (prior GAAP}) n2 n8,723 - - 18,835
Adjusted balance as of 11.21 - - - - -
Adjustments IFRS 16 - 2021 - (203) - - (203)
Balance at 31 December 2021 (Simplified n2 8,520 _ _ 18,632

IFRS)
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Group
Non
. . Share registered Other Non- Total
Amr ts inNOK th d: Share capital - - - controlling -
premium capital Equity interests equity
increase
Balance at 1 January 2021 (prior _
GAAP) 55 5,618 37,818 43,491
Adjustments IFRS 16 - - _ _ _
Balance at1.January 2021 _
(Simplified IFRS) 55 5,618 37,918 43,491
Balance at 31December 2021 (prior _ _
GAAP) n2 18,723 118,835
Adjusted balance as of 1.1.21 - - - - -
Adjustments IFRS 16 - 2021 - (203) - - (203)
Balance at 31December 2021 2 n8,520 _ _ 18,632

(simplified IFRS}

S
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Note 20 - Shareholders

The share capital in Bergen Carbon Solutions AS as of 3112 consists of:

ordin ary shares Total Face value Entered
41,970,140 0.003 125,910
Total 41,970,140 125,810

Top 20 Shareholders as of 31.12:

Ordinary shares Owner interest
AWILCO AS 4,754,119 N3%
FINN BLYDT-SVENDSEN 3,306,000 79%
JAN BORGE SAGMO 2,283,500 54%
BIR AS 1,827,000 44%
NORDNET LIVSFORSIKRING AS 688,228 40%
Citibank Europe plc 1,650,000 38%
VERDIPAPIRFONDET NORDEA AVKASTNING 950,492 23%
SANDE HOLDING AS 850,000 20%
CLEARSTREAM BANKING S.A. 615,851 15%
SULEFJELL AS 505,000 12%
ALTITUDE CAPITALAS 502,263 12%
REDINHA AS 500,000 12%
CARIOCA AS 476,884 11%
OLE MARTIN LARSEN 410,000 10 %
Toner Holding As 409,565 10%
Nordnet Bank AB 362,105 08%
SERAC AS 350,000 08%
SKANSEN HOLDING BERGEN AS 318,1m 08 %
NORDNES HOLDING AS 300,000 0.7%
SKOG INVEST AS 281,000 07%
Total number owned by top 20 22,348,118 B3 %
Total owned by others 19,622,022 47 %
Totalnumber of shares 41,970,140 100%

Shares and options owned by members of the Board and CEO (includingindirect ownership through holding

companies):

Name Position Ordinary shares Options

Finn Blydt-Svendsen (interim-CEQ until January 2023) [ofe]e] 3,406,000 60,000
Chairman of the

Jon André Lokke Board 50,000

Dag skansen Board member 316,11

Terje Christian Fatnes Board member 68,11

Total number of shares and options 3,840,222 60,000

*QOption agreements related to current CEC and Chairman of the Board was granted January 2023.
See Note "Events after reporting date” for additional infermation
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Note 21 - Other current liabilities

Group Parent company
Description 2022 2021 2022 2021
Accrued vacation pay 2,058 1428 2,037 1428
Other accrued cost 1677 603 1,443 603
Total 3,735 2,031 3,480 2,031
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Note 22 - Intercompany items between
companies in the same group

There are no significant intercompany items or related party transactions between the companies in the Group.
A grantis given from Bergen Carbon Solutions AS to Carbon Development Solutions AS of MNOK 0.1in 2022.

A total of MNOK 0.029 is booked as intercompany receivable/liability in the company accounts.
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Note 23 - Events after the reporting date

0Odd Stremsnes (CEO) officially started in his position January 2023.

Option agreements

In January 2023 Odd Stremsnes (CEO) and Jon Andre Lekke (Chairman of the Board) was granted in tetal 700.000
options, of which 400.000 was granted to the CEC and 300.000 for the Chairman of the Board. The exercise price is
NOK 11,8 per option. The exercise price for the options will have a premium of 5 per cent annually until the options are
vested.

For Odd Stremsnes the exercise period is 15th of February to 15th of March 2025 for up to 1/3 of the options granted,
and 16th of February to 156th of March 2027 fer remaining options.

For Jon Andre Lokke the exercise period is 22nd of November 2024 to 15th of March 2025 for up to 1/3 of the cptions
granted, and 22nd of Nevember 2025 to 15th of March 2026 for remaining options.

The opticns granted to CEC and Chairman of the Board has not been recognized in the cost for the share-based
option plan described in Note 7 as the event is assessed to be an event after the reporting date.

ENOVA-project - Finalization
In February 2023, the ENOVA-project as described in note 3 and 17 wasfinalized and approved, and final grant
received. This amounts to MNOK 2,1.

This amount is not recognized as of 31 December 2022 as it is deemed to be an event with effect on the approval date
in 2023.
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KPMG AS Telephone +47 45 40 40 63
gaonagme;l :(1_ fianb Internet www.kpmg.no

.0. Box 4 Kristianborg .
N-5822 Bergen Enterprise 935 174 627 MVA

To the General Meeting of Bergen Carbon Solutions AS

Independent Auditor's Report

Opinion
We have audited the financial statements of Bergen Carbon Solutions AS, which comprise:

« the financial statements of the parent company Bergen Carbon Solutions AS (the Company),
which comprise the balance sheet as at 31 December 2022, the statements of profit or loss,
comprehensive income and cash flow for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies, and

+ the consolidated financial statements of Bergen Carbon Solutions AS and its subsidiaries (the
Group), which comprise the balance sheet as at 31 December 2022, the statements of profit
or loss, comprehensive income and cash flow for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion
+ the financial statements comply with applicable statutory requirements,

« the financial statements give a true and fair view of the financial position of the Company as at
31 December 2022, and its financial performance and its cash flows for the year then ended in
accordance with simplified application of international accounting standards according to
section 3-8 of the Norwegian Accounting Act, and

Penneo Dokumentnokkel: OTMW I-TSBUC-Z88FO-J52VQ-U4207- Y3660

+ the consolidated financial statements give a true and fair view of the financial position of the
Group as at 31 December 2022, and its financial performance and its cash flows for the year
then ended in accordance with simplified application of international accounting standards
according to section 3-9 of the Norwegian Accounting Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing {ISAs). Our
responsibilities under those standards are further described in the Audifor’'s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company and the
Group as required by relevant laws and regulations in Norway and the International Ethics Standards
Board for Accountants’ International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code), and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.
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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 opinion 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 other information accompanying the financial statements. The purpose is to
consider if there is material inconsistency between the Board of Directors’ report and the other
information accompanying the financial statements and the financial statements or our knowledge
obtained in the audit, or whether the Board of Directors’ report and the other information
accompanying the financial statements otherwise appear to be materially misstated. We are required
to report if there is a material misstatement in the Board of Directors’ report or the other information
accompanying the financial statements. We have nothing to report in this regard.

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

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

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with simplified application of international accounting standards according to the
Norwegian Accounting Act section 3-9, and for such internal control as management determines is
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 Responsibilities for the Audit of the Financial Statements

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

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

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

« evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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« conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's and the
Group's ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements 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.

+ evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves a true and fair view.

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

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

Bergen, 28 March 2023
KPMG AS

Elisabet Ekberg
State Authorised Public Accountant
(This document is signed electronically)
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