== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

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

Grunnlag for avgivelse
Ar 2022: Arsregnskapet er elektronisk innlevert

822 949 282
Aksjeselskap

HY2GEN NORDIC AS
Grenseveien 21

4313 SANDNES

01.01.2022 - 31.12.2022

Nei

Ja
Regnskapslovens alminnelige regler

Hege@kland
12.06.2023

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.

Brenngysundregistrene, 12.06.2024

Brenngysundregistrene

Postadresse: 8910 Branngysund

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

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Salgsinntekt 7795947 8 811 580
Sum inntekter 7 795 947 8811580
K ostnader

V arekostnad 10 008 866 10572 324
L gnnskostnad 2 6 286 394 594 561
Avskrivning 4280

Annen driftskostnad 2 1419 601 -584 860
Sum kostnader 17 719 141 10582 025
Driftsresultat -9923 194 -1770 445

Finansinntekter og finanskostnader

Annen finansinntekt 283 258 9740
Sum finansinntekter 283 258 9740
Annen finanskostnad 1855835 58 109
Sum finanskostnader 1855 835 58 109
Netto finans -1572 577 -48 369
Ordineert resultat far skattekostnad -11495 771 -1818814
Ordineert resultat etter skattekostnad -11495 771 -1818814
Arsresultat -11495 771 -1818814

Overfaringer og disponeringer

Udekket tap 5 -1818 814
Overfaringer annen egenkapital 5 -11495771
Sum overfaringer og disponeringer -11495 771 -1818814
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Balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varigedriftsmidler
Drifts @sare, inventar, verktay, kontormaskiner ol 149 783

Sum varige driftsmidler 149 783

Finansielle anleggsmidler

Investering i datterselskap 4 39 000
Investeringer i tilknyttet selskap 4 5009 000

Lan til tilknyttet selskap og felles kontrollert virksomhet 4 6 928 827

Sum finansielle anleggsmidler 11937 827 39 000
Sum anleggsmidler 12 087 610 39 000
Omlgpsmidler

Varer

Fordringer

Kundefordringer 4 657 066 4970 000
Andre fordringer 1798 265 2120542
Sum fordringer 6 455 331 7090 542

Bankinnskudd, kontanter og lignende

Sum bankinnskudd, kontanter og lignende 13455 313 3889 059
Sum omlgpsmidler 19910 644 10 979 601
SUM EIENDELER 31998 254 11 018 601

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital
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Balanse

Belgp i: NOK Note 2022 2021
Aksjekapital 56 300 000 30000
Overkurs 5 858 711

Sum innskutt egenkapital 1158 711 30 000

Opptjent egenkapital

Annen egenkapital 5 -2285 371 -2285 371
Sum opptjent egenkapital -2285 371 -2285 371
Sum egenkapital -1 126 660 -2 255371
Sum langsiktig gjeld 0 0

K ortsiktig gjeld

Leverandergjeld 9538221 9583536
Skyldige offentlige avgifter 340833 177 081
Annen kortsiktig gjeld 23245 860 3513355
Sum kortsiktig gjeld 33124914 13273972
Sum gjeld 33124914 13273972
SUM EGENKAPITAL OG GJELD 31998 254 11018 601
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2022 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsregler

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

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

Grunnlag for avgivelse

2023 504012

822 949 282
Aksjeselskap
HY2GEN NORGE AS
Grenseveien 21
4313 SANDNES

01.01.2022 - 31.12.2022

Nei

Ja

Regnskapslovens alminnelige regler

organ
Hege@lkland
12.06.2023

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, 26.06.2023

Brenneysundregistrene

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

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

12.06.2024 kl 23:06

Brgnngysundregistrene
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Organisasjonznr: 822 949 282
HY2GEN NORGE AS

RESULTATREGNSKAP

Belep i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Salgsinntekt 7 795 947 8 811 580
Sum inntekter 7 795 947 8 811 580
Kostnader

Varekostnad 10 008 866 10 572 324
Lennskostnad 2 6 286 394 594 561
Avskrivning 4 280

Annen driftskostnad 2 1 419 601 -584 860
Sum kostnader 17 719 141 10 582 025
Driftsresultat -9 923 194 -1 770 445

Finansinntekter og

finanskostnader

Annen finansinntekt 283 258 9 740

Sum finansinntekter 283 258 9 740

Annen finanskostnad 1 855 835 58 109

Sum finanskostnader 1 855 835 58 1098

Netto finans -1 572 577 -48 369

Ordinert resultat fer

skattekostnad -11 495 771 -1 818 814

Ordinzrt resultat etter

skattekostnad -11 495 771 -1 818 814

Arsresultat =11 485 771 -1 818 814

Overferinger og

disponeringer

Udekket tap 5 -1 818 814

Overferinger annen

egenkapital 5 -11 495 771

Sum overferinger og

disponeringer -11 495 771 -1 818 814
Utskriftedato 26.06.2023 Organisasjonsny 822 949 282 Side 1 av 3
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Organisasjonznr: 822 949 282
HY2GEN NORGE AS

BALANSE

Belep i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varige driftsmidler
Driftslesere, inventar,

verktey, kontormaskiner ol 149 783

Sum varige driftsmidler 149 783

Finansielle anleggsmidler

Investering i datterselskap 4 39 000
Investeringer i

tilknyttet selskap 4 5 009 000

Lan til tilknyttet
selskap og felles

kontrollert virksomhet 4 6 928 827
Sum finansielle
anleggsmidler 11 937 827 39 000
Sum anleggsmidler 12 087 610 39 000
Omlepsmidler
Varer
Fordringer
Kundefordringer 4 657 066 4 970 000
Andre fordringer 1 798 265 2 120 542
Sum fordringer 6 455 331 7 090 542
Bankinnskudd, kontanter
og lignende
Sum bankinnskudd,
kontanter og lignende 13 455 313 3 889 059
Sum omlepsmidler 19 910 644 10 979 601
SUM EIENDELER 31 998 254 11 018 601
BALANSE - EGENKAPITAL OG
GJELD
Egenkapital
Innskutt egenkapital
Aksjekapital 5, 6 300 000 20 000
Overkurs 5 858 711
Sum innskutt egenkapital 1 158 711 30 000
Oopptjent egenkapital

Utskriftedato 26.06.2023 Organisasjonsny 822 949 282 Side 2 av 3
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Annen egenkapital 5 -2 285 371 -2 285 371
Sum opptjent egenkapital -2 285 371 -2 285 371
Sum egenkapital -1 126 660 -2 255 371
Sum langsiktig gjeld 0 o]
Kortsiktig gjeld

Leverandergjeld 9 538 221 9 583 536
Skyldige offentlige

avgifter 340 833 177 081
Annen kortsiktig gjeld 23 245 860 3 513 355
Sum kortsiktig gjeld 33 124 914 13 273 972
Sumn gjeld 33 124 914 13 273 972
SUM EGENKAPITAL 0OG GJELD 31 998 254 11 018 601

Utskriftedato 26.06.2023 Organisasjonsny 822 949 282 Side 3 av 3
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Organisasjonznr: 822 949 282
HY2GEN NORGE AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
6

Antall aksjer og akszjeeiere

Akzjeklacse Ant. aksjer Palydende Bokfert verdi
Ordinere aksjer 100.00 3000.00 300000.00
Aksjeeiere - fritekst Antall Eierandel Aksjeklasse
Hy2gen AG 100.00 100.00% Ordinary
shares
Sum Sum antall Sum ejerandel
100.00 100.00%

Nete

Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:

4.00

Omlepsmidler Startdato Sluttdato Endring
Skattemessig fremf. undersk. Startdato Sluttdato Endring
Kortsiktig gjeld Startdato Sluttdato Endring
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Var dato Din/Deres dato Saksbehandler
12.06.2023 23.05.2023 Vibeke Horne
800 80 000 Din/Deres referanse Telefon
Skateetaten Skatteetaten.no ARS552628873 48123176
Org.nr Var referanse Postadresse
974761076 2023/5293555 Postboks 9200 Granland
0134 OSLO

HY2GEN NORGE AS
Grenseveien 21
4313 SANDNES

Att. Eirik Larsson

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Hy2gen Norge AS, org.nr. 822 949 282

Vi viser til deres brev innkemmet 23. mai 2023 der det spkes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pa norsk for Hy2gen Norge AS.

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering Hy2gen Norge AS dispensasjon fra kravet
til & utarbeide arsregnskap og arsberetning pé norsk, jf. regnskapsloven § 34 tredje ledd. Dispensasjonen
gjelder s& 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
Hy2gen Norge AS er eid av et utenlandsk selskap og er en del av et internasjonalt konsern. Selskapet har
som formal:

«Utvikling, produksjon og salg av hydrogen og hydrogenbaserte produkter som er basert pa
fornybar energi.»

Styrets leder er utenlandsk.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] vaere pa norsk.
Departementet kan ved [...] enkeltvedtak bestemme at arsregnskapet og/eller arsberetningen kan veere 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:

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilfgrer
kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,

Side1/2
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f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere a ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.”

Det fremgéar saledes at et av 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 |okalsamfunnet.

Det er etter skattekonterets vurdering derfor avgjerende 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 seerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt szerlig vekt pa at selskapet er direkte eid
av et utenlandsk selskap og er en del av et internasjonalt konsern. Videre er det vektlagt at selskapet driver
virksomhet i en der alle sentrale aktgrer behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Vibeke Horne

radgiver

Brukerdialog, brukerkontakt
Skatteetaten

Dokumentet er elekironisk godkjent og har derfor ikke handskrevne signaturer.

Side2/2
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Hy2gen Norge AS
Org.num: 822 949 282

Annual report 2022

Annual accounts

- Income statement
- Balance sheet

- Notes

Auditor's report

Penneo Dokumentnokkel CI6MM-EQ8SU-ZEYAM-MECG5-K4H 18-6 TYVE
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Hy2gen Norge AS
Org.num: 822 949 282

Income statement

Note 2022 2021

Revenue

Sales revenue 7795 947 8811 580

Operating expenses

Cost of stocks 10 008 866 10572 324

Payroll expenses 2 6286 394 594 561

Depreciation and amortization 4 280 0

Other operating expenses 2 1419 601 -584 860

Total operating expenses 17719 141 10582 025

Operating result -9923 194 -1770 445 w

Financial income and expenses §

Other financial income 283 258 9740 %

Other financial expenses 1855 835 58 109 §

Net financial items -1572 577 -48 369 g
=
N

Ordinary result before tax -11 495 771 -1 818 814 %
=
S

Net profit or loss for the year -11495 771 -1818 814 é
S
§

Allocated as follows §

Transferred to other equity 5 -11495 771 0 2

Uncovered losses 5 0 -1 818 814 &

Total allocations -11 495 771 -1 818 814
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Hy2gen Norge AS
Org.num: 822 949 282

Balance sheet as of December 31

Note 2022 2021

Fixed assets

Tangible assets

Fixtures and fittings, tools, office machinery etc. 149 783 0

Total tangible assets 149 783 0

Financial assets

Investments in subsidiaries 4 0 39 000

Investments in associated companies 4 5009 000 0

Loans to associated companies and joint ventures 4 6928 827 0

Total financial assets 11937 827 39 000 w
s
o

Total fixed assets 12 087 610 39 000 g
N
3

Current assets 2
=
5

Receivables %

Trade receivables 4 657 066 4970 000 §

Other receivables 1798 265 2120542 2

Total accounts receivables 6455 331 7090542 g
)
]

Cash and cash equivalents 13 455 313 3 889 059 §
=
:

Total current assets 19 910 644 10979 601 §
[~
=
&

Total assets 31998 254 11018 601
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Hy2gen Norge AS
Org.num: 822 949 282

Balance sheet as of December 31

Note 2022 2021

Equity

Paid-in capital

Share capital 5,6 300 000 30 000

Share premium reserve 5 858 711 0

Total paid-in capital 1158 711 30 000

Retained earnings

Other equity 5 -2 285 371 -2 285 371

Total retained earnings -2 285 371 -2 285 371
[en)

Total equity -1 126 660 -2 255 371 =
o
o
I

Liabilities b
3
s

Current liabilities <

Trade creditors 9538221 9583536 %

Public duties payable 340833 177 081 %

Other short-term liabilities 23 245 860 3513 355 2

Total current liabilities 33124914 13273972 g
)

Total liabilities 33124914 13273972 %
=
£
2
8

Total equity and liabilities 31998 254 11018 601 2
=
=
&

31 December 2022

23 May 2023
Hege @kland Cyril Dufau-Sansot
General manager Chairman
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Hy2gen Norge AS
Org.num: 822 949 282

Notes to the accounts for 2022
Note - 1 Accounting Principles

The financial statements have been prepared in accordance with the Norwegian Accounting Act and
generally accepted accounting principles for Small Companies in Norway.

Revenue recognition

Revenues from the sale of goods are recognised in the income statement once delivery has taken place and
most of the risk and return has been transferred. Revenues from services are recognizes as they are
performed.

Balance sheet classification
Current assets and short term liabilities consist of receivables and payables due within one year, and items
related to the inventory cycle. Other balance sheet items are classified as fixed assets / long term liabilities.

Current assets are valued at the lower of cost and fair value. Short term liabilities are recognized at nominal
value.

Fixed assets are valued at cost, less depreciation and impairment losses. Long term liabilities are recognized
at nominal value.

Trade and other receivables

Trade receivables and other current receivables are recorded in the balance sheet at nominal value less
provisions for doubtful debts. Provisions for doubtful debts are calculated on the basis of individual
assessments. In addition, for the remainder of accounts receivables outstanding balances, a general
provision is carried out based on expected loss.

Income tax

The tax expense consists of the tax payable and changes to deferred tax. Deferred tax/tax assets are
calculated on all differences between the book value and tax value of assets and liabilities. Deferred tax is
calculated as 22 percent of temporary differences and the tax effect of tax losses carried forward.. Deferred
tax assets are recorded in the balance sheet when it is more likely than not that the tax assets will be
utilized. Taxes payable and deferred taxes are recognised directly in equity to the extent that they relate to
equity transactions.

Penneo Dokumentnokkel CI6MM-EQ8SU-ZEYAM-MECG5-K4H 18-6 TYVE

Note 2 - Payroll expenses, number of employees and loans to employees

Wage costs 2022 2021
Salaries 4 908 495 514 350
Payroll tax 494 899 77610
Pension costs 491 309 0
Other payments 391 690 2 601
Total payroll expenses 6 286 393 594 561

The total number of employees in the company during the year: 4
labour year.
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Hy2gen Norge AS
Org.num: 822 949 282

Notes to the accounts for 2022

Note 3 - Income taxes

Tax base estimation 2022 2021
Ordinary result before tax -11495771 -1818 814
Permanent differences 3402 0
Change in temporary differences -149 783 0
Tax base -11 642 152 -1 818 814
Temporary differences outlined 2022 2021
Fixed assets 149 783 0
Total 149 783 0
Loss carried forward for tax purposes -15 055 840 -3413 688
Total -14 906 057 -3413 688
Not recognized in the balance sheet -14 906 057 -3413 688
Total 0 0

Deferred tax asset is not recognized in the balance sheet in accordance with Norwegian GAAP for Small

Companies.

Note 4 - Investment in subsidiaries and associate

Group, associated company

Penneo Dokumentnokkel CI6MM-EQ8SU-ZEYAM-MECG5-K4H 18-6 TYVE

2022 2021

Receivables
Total amount applicable to associated company 6928 827 0
Other short-term liabilities
Total amount that applies to companies in the same group 22632 884 2905770
Note 5 - Owners equity

Share Share Other Total

capital premium equity
reserve

Owners equity 01.01.2022 30 000 0 -2 285371 -2255371
Profit for the year 0 -11495771 0 -11485771
Debt converted to share capital 270 000 12 354 482 0 12 624 482
Owners equity 31.12.2022 300 000 858711 -2 285 371 -1 126 660
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Hy2gen Norge AS
Org.num: 822 949 282

Notes to the accounts for 2022
Note 6 - Equity

Share capital:

Ordineere aksjer

Shareholders per 31.12:

Hy2gen AG

Note 7 - A going consern

Number of
shares

100

Ordinary
shares
100

Face value
3000

Ownership
share
100 %

Book value
300 000

Voting
rights
100 %

The equity in Hy2gen Norge AS is negative at December 31, 2022, The parent company, Hy2gen AG has
issued a letter of suport to keep supporting Hy2gen Norge AS with fund. A debt convertion is planned by the

end of May 2023.

Penneo Dokumentnokkel CI6MM-EQ8SU-ZEYAM-MECG5-K4H 18-6 TYVE
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To the annual shareholders meeting of
Hy2gen Norge AS

Independent auditor’s report

Opinion

We have audited the financial statements of Hy2gen Norge AS (the company) showing a loss of NOK
11 495 771. The financial statements comprise the balance sheet as at December 31, 2022, the
statement of income for the year then ended and notes to the financial statements, including a
summary of significant accounting policies.

In our opinion

+ the financial statements comply with applicable statutory requirements, and

o the financial statements give a true and fair view of the financial position of the Company as
at December 31, 2022 and (of} its financial performance for the year then ended in
accordance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs}. Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by relevant laws and regulations in Norway and the International Ethics Standards Board for
Accountants’ Code of International 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.

Penneo Dokumentnekkel XJ8Q7-QWEEFPTAGO-LBTWX-G66J4-1XEUS

Other issues

The annual accounts for the previous period have not been audited and the comparative figures have
as a consequence not been audited. This does not have any impact on our conclusion on this year’s
financial statements.

Responsibilities of management for the Financial Statements

The Board of Directors and the Managing Director are (management} responsible for the preparation
of financial statements that give a true and fair view in accordance with the Norwegian Accounting
Act and accounting standards and practices generally accepted in Norway, and for such internal
control as management determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain 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, butis 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 the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

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

Larsson AS

Eirik Larsson
State Authorised Public Accountant
(This document is signed electronically}
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Hy2gen Norge AS
Org.num: 822 949 282

Notes to the accounts for 2022
Note - 1 Accounting Principles

The financial statements have been prepared in accordance with the Norwegian Accounting Act and
generally accepted accounting principles for Small Companies in Norway.

Revenue recognition

Revenues from the sale of goods are recognised in the income statement once delivery has taken place and
most of the risk and return has been transferred. Revenues from services are recognizes as they are
performed.

Balance sheet classification
Current assets and short term liabilities consist of receivables and payables due within one year, and items
related to the inventory cycle. Other balance sheet items are classified as fixed assets / long term liabilities.

Current assets are valued at the lower of cost and fair value. Short term liabilities are recognized at nominal
value.

Fixed assets are valued at cost, less depreciation and impairment losses. Long term liabilities are recognized
at nominal value.

Trade and other receivables

Trade receivables and other current receivables are recorded in the balance sheet at nominal value less
provisions for doubtful debts. Provisions for doubtful debts are calculated on the basis of individual
assessments. In addition, for the remainder of accounts receivables outstanding balances, a general
provision is carried out based on expected loss.

Income tax

The tax expense consists of the tax payable and changes to deferred tax. Deferred tax/tax assets are
calculated on all differences between the book value and tax value of assets and liabilities. Deferred tax is
calculated as 22 percent of temporary differences and the tax effect of tax losses carried forward.. Deferred
tax assets are recorded in the balance sheet when it is more likely than not that the tax assets will be
utilized. Taxes payable and deferred taxes are recognised directly in equity to the extent that they relate to
equity transactions.

Note 2 - Payroll expenses, number of employees and loans to employees

Wage costs 2022 2021
Salaries 4 908 495 514 350
Payroll tax 494 899 77 610
Pension costs 491 309 0
Other payments 391 690 2 601
Total payroll expenses 6 286 393 594 561

The total number of employees in the company during the year: 4
labour year.
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Hy2gen Norge AS
Org.num: 822 949 282

Notes to the accounts for 2022

Note 3 - Income taxes

Tax base estimation 2022 2021
Ordinary result before tax -11 485771 -1818 814
Permanent differences 3402 0
Change in temporary differences -149 783 0
Tax base -11 642 152 -1818 814
Temporary differences outlined 2022 2021
Fixed assets 149 783 0
Total 149 783 0
Loss carried forward for tax purposes -15 055 840 -3 413 688
Total -14 906 057 -3413 688
Not recognized in the balance sheet -14 906 057 -3 413 688
Total 0 0

Deferred tax asset is not recognized in the balance sheet in accordance with Norwegian GAAP for Small

Companies.

Note 4 - Investment in subsidiaries and associate

Group, associated company

2022 2021

Receivables
Total amount applicable to associated company 6928 827 0
Other short-term liabilities
Total amount that applies to companies in the same group 22 632 884 2905770
Note 5 - Owners equity

Share Share Other Total

capital premium equity
reserve

Owners equity 01.01.2022 30000 0 -2285371 -2255371
Profit for the year 0 -11 495771 0 -11 495771
Debt converted to share capital 270000 12 354 482 0 12 624 482
Owners equity 31.12.2022 300 000 858 711 -2285371 -1126 660
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Hy2gen Norge AS
Org.num: 822 949 282

Notes to the accounts for 2022
Note 6 - Equity

Share capital:

Ordineere aksjer

Shareholders per 31.12:

Hy2gen AG

Note 7 - A going consern

Number of
shares
100

Ordinary
shares
100

Face value
3000

Ownership
share
100 %

Book value
300000

Voting
rights
100 %

The equity in Hy2gen Norge AS is negative at December 31, 2022. The parent company, Hy2gen AG has

issued a letter of suport to keep supporting Hy2gen Norge AS with fund. A debt convertion is planned by the

end of May 2023.
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