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Styrelsen och verkstillande direkttren far hirmed avlimna arsredovisning for rikenskapsaret 2024-01-01 - 2024-12-31

Undertecknad verkstéllande direlktdr 1 Fred. Olsen Renewables AB intygar, att resultatrdkningen och balansriikningen 1

faststiillts pa Arsstimma den 2025- 2 & -~ |\ b
Stimman besl&t tillika godkiinna styrelsens {8rslag till vinstdisposition.
ner dverens med originalen.

Jag intygar ocksé att innehallet 1 drsredovisningen och revisionsberittelsen stimm

Umed2025- 06 - | 6
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Fred. Olsen Renewables AB
Org.nr. 556591-2077

FORVALTNIN(

Arsredovisningen dr upprittad i svenska kronor, SEK.

Verksamheten

Verksamhetens art och inriktning
Bolaget bedriver utvecklings- och investeringsverksamhet inom fornybar energi och da med full tyngdpunkt pa vindkraft. Bolaget ér

majoritetsigare eller ensam #gare for fem bolag, varav tva har operativa vindkraftverk som producerar och levererar el till den
svenska marknaden i norr. Ett tredje foretaget haller pa att utveckla och bygga ut en vindkraftspark 1 Verkanliden. Fred. Olsen

Renewables AR har sitt huvudkontor 1 Umea.,

Siite
Foretagets siite dr Lund.

Forvintad framtida utveckling samt visentliga risker och osiikerhetsfaktorer
Féretaget erundades for att dga och bygga ut vindkraftsparker, Osékerheten frambver beddms dérfor frimst vara relaterad till
utvecklingen av elpriset.

Féretaget dr vill positionerat for den framtida utvecklingen av fornybar energi. Anda finns det anledning att betona att det alltid
kommer att finnas osikerhet vid beddmningen av betydande framtida férhdllanden som t.ex, kraftpriser och stédordningar {6r
férnybar energi samt makroekonomiska férhallanden och utveckling.

Utvecklingsprojekten #r utsatta fér risk och kan komma att skrivas av om ett projekt inte uppnar noidviindiga godkénnanden eller
uppnér erforderlig ekonomisk avkastning, Nir man anstker om ett medgivande maste flera aspekter tas upp 1 ansBkan, inklusive
projektets milji- och visuella paverkan, tillgéng till elnét, buller, flyg och eventuella militéra fragor som radarstdrning.

Finansiell risk
Foretaget dr exponerat for finansiell risk inom flera olika omrdden, Mélséttningen &r att mildra den finansiella risken i storsta méjliga
utstrickning. Bolagets nuvarande strategi inkluderar inte anvindning av finansiella instrument, men detta dr foremal for en 1dpande

utvirdering av styrelsen.

Valutarisk
Bolagets arsredovisning presenteras 1 SEK, medan vissa kostnader &r 1 utlindsk valuta, frimst NOK och EUR. Valutaexponeringar
minskas bland annat genom att ta lan 1 samma valuta som intiikterna genereras.

Rinterisk
Firetaget dr exponerat for ranteférindringar genom att réintebérande skulder har avtalats till rorlig riinta.

Intdktsrisk

Produktion av vindkraft ger intikter genom f6rséljming av el och fOretaget har dven rétt att sdlja grona certifikat och B
ursprungsgarantier (GOQ), Intéikterna varierar bade med volym producerad el och variationer i elpriser samt priser péa grona certifikat
och GOO.,

Kredifrisk
P& grund av verksamhetens karaktir #r intikterna och utestdende fordringar koncentrerade till en beg;

koncernbolag eller stora eldistributdrer och kreditrisken anses vara liten.

4nsad kundbas. kunderna dr

.

Forskning och utveckling | | o -
Firetaget har ett nira samarbete med turbinleverantérer och andra nyckelpartner for att optimera vindkrattverkens produktion genom
att minska stillestindstiden och utnytija vindresurserna mer effektivt.

Miljopaverkan

Utbygg

tillstdnd, till exempel att gbra noggranna analyser av eventuella miljdkonsekvenser nagot som bolaget gbr 16pande 1 samband med
ikdllor och bidrar dérfor till att forbéttra miljon bade lokalt och globalt.

tillstandsprocessen. Vindkraft ersétter mer fororenande energ
Foretaget dr skyldigt att ta bort vindkraftverket vid slutet av dess livsling

Siwalavll

nad och borttagande av vindkraftsprojekt kan péverka den yttre miljon. Alla utvecklingsprojekt &r foremal for strikta regler for

BIA-270HI-ISKCD
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Fred. Olsen Renewables AB
Org.nr. 556591-2077

Arbetsmiljo, jams

téilldhet och diskriminering
Styrelsen bedtmer att arbetsmiljon 1 fGretaget dr god. In

Bolagets styrelse bestar av 3 personer, varav 1 kvinnor.

Flerarsoversikt
Beloppen 1 FlerdarsGversikt visas 1 KSEK

Nettoomsétining
Res. efter finansiella poster
Soliditet (%)

Definitioner av nyckeltal, se noter

gar i eget kapital

Belopp vid drets ingdng
Utdelning

Balanseras 1 ny rikning
Erhéllna aktiefgartiliskott
Arets resultat

Belopp vid arets utgang

Resultatdisposition

Forslag till disposition av bolagets vinst
Till drsstdmmans {orfogande star
balanserad vinst

arets forlust

Styrelsen féreslar att
1 ny rikning Gverfires

Betriiffande bolagets resultat och stéllning 1 6vri

2023
9 362
-22 335
08,15

2024
10 655
25 081
99,71

Aktiekapital

40 600 000

1433 594 538
-31 824 520

1401769718

t hiinvisas till efterftljande

resultat- och balansriikningar med tillhfrande noter.

aida dav 1l

ga sHrskilda dtgirder har vidtagi

Balanserat

1 428 275 334
-19 943 00
17 737 796

40 600 000 1433 594 538

ts 1 detta avseende.

2022
8 600
736779
09,69

resultat

Arets resultat  Sumn
-17 737 796

17737 796 0

2020
4558
7 224
100

2021
7579

a eget
kapital
1 451 137 538

43 000 000

1 442 369 718

Penneo dokumeninyckel: D105V-MEZCB-3WEUO-SWEJA-270HI-SKCD



Fred. Olsen Renewables AB
Org.nr. 556591-2077

Rirelsens intikter m.m.
Nettoomséttning
Ovriga rorelsemntikier

Rorelsens Kostnader

Ovriga externa kostnader
Personalkostnader

Avskrivningar av materiella anldgeg

Rorelseresultat

Resultat fran finansiella poster

Rinteintikter
Riéntekostnader och likn

ande resultatposter

Resultat efter finansiella poster
Resultat fore skatt

Skatt pd arets resultat
Uppskjuten skatt

Arets resultat

A oo

Hida 4 av 1

2024-01-01
2024-12-31

-14 369 184
-17 298 236

-25 314 7351

0
307 119
-13 113

233 946
-25 Us0 805
-25 08O 805

{
-6 744 015

.31 824 820

2023-01-01
2023-12-31

Y362 481
14 958

9 377 439

- 958 203
~17 902 850
-4 548 071

-31 409 124
22 031 685
.32

300079
-002 950

-303 193
~22 334 878
-22 334 BT8

0
4 597 083
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2024-12-31 2023-12-31

Not
TILLGANGAR

2 Anldggningstillgangar

soningstillgangar

Pagaende nyvanligeningar och forskott avseende materiella 5

anlidgeningstillgangar 37 565 026 29 742 358

Maskiner och andra tekniska anlgeningar 6 126517 158 146
126 517 158 146

Finansiella anliggningstillgangar _
Andelar i koncernforetag 1 397 489 859 1416 832 859

Uppskjuten skattefordran ! | G 744 015

G5 e

1 307 489 859 1423 576 874

nk=20230703:20250707235

Summa anldggningstillgangar 1 435 181 402 1433 477 378

o -. g S -

Kortfristiga fordringar

Ovriga fordringar 1131 246 2423 902

Forutbetalda kostnader och upplupna intéikter 9 1818361 1671 257
2 949 607 4 005 154

Kassa och bank
Kassa och bank 8 358 259 5970 128
nma kassa och bank 8 358 259 5970 128

Symmn

Summa omséttningstillgangar 11 307 866 10 065 282

SUMMA TILLGANGAR 1 446 489 268 1 463 542 660

Sidadav il

BLLB-3WBUD-5WEIA-270HIHSRCD
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Fred. Olsen Renewables AB

Org.nr. 556591-2077

ol 20241231
ot

PITAL OCH SKULDER

Eget kapital

Bundet eget kapital
Aktiekapital 40 600 000

40 600 000

Friit eget kapital
Balanserat resultat 1433 594 538
Arets resultat -31 824 820

Summa eget kapital

Avsattningar
Uppskjuten skatteskuld | .

a avsitiningar 0

Kortfristiga skulder

everantGrsskulder 1 963 864
Ovriga skulder | 416 346
Upplupna kostnader och forutbetalda intékter S 39 340
ST

a kortiristiga skulder 4 119 550

SUMMA EGET KAPITAL OCH SKULDER 1 446 489 268

SidaGav 1l

2023-12-31

40 600 000
40 600 000

1 428 275 334
~17 /37 796

1410 537 538

7927 968
3 630 013
847 141

BIA-2FORMSKCD

12 405 122

1 463 542 660

Pennep dokumentnyckel DIOSV-MEZCE-3WEUO-5W
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Org.nr, 556591-2077

KASSAFLODESANALYS

Den lopande verksamheten

Rorelseresultat --

Justeringar fOr poster som inte ingdr 1 kassaflodet
Erhallen rénta m.m.

Erlagd rinta

Betald inkomstskatt

INot

Kassaflode fran den l6pande verksamheten

fore fordndringar av rirelsekapital

Kﬁgﬁﬁﬂﬁﬂﬁ fran forindringar av rorelsekapital
Tinsknir -_{mﬂm}ﬁ;}hfam g(-) av koncernfordringar

Eﬂmmmng av Ovriga kortfristiga fordringar

Fériindring av leveranttrsskulder

Foridndring av 8vriga kortfristiga skulder

Kassaflode fran den lopande verksamheten

Investeringsverksamheten
Forviirv av mateniella anldgeningstillgdngar
Arets limnade aktiefigartiliskott

Erhallen riinta

Utdelning frian koncernforetag

Kassaflide fran investeringsverksamheter

Erhallna aktiedgartillskott
Utbetald utdelning

Kassaflode fran finansieringsverksamheten

Firindring av likvida medel
Likvida medel vid arets borjan

Likvida medel vid arets slut

Sida T av 11

2024-01-01
2024-12-31

-25 314 7751
0

307 119
=13 173

4 353 (058

-20 727 747

(0

[ 292 656
5 064 104
-2 468 577

.27 867 772

-12 144 097
0
24 343 000

7 198 903

43 Q00 000
-19 943 000

2 388 131
5 970 128

8 358 259

2023-01-01
2023-12-31

-17 737 796
4 548 071
272 017
-274 531

-4 597 083

-17 489 322

358 T3

-1 669 941
D

6 658 685

-12 141 805

18 027 517
275 288
95 000 000

76 247 771

-894 034
6 864 162

S970 128

Penneo dokumentnyckel; D10SY-MBZCB-3WEUO-SWEIA-270HI-I5KCD



Not1l  Redovisnings- och viirderingsprinciper

Arsredovisningen dr uppriittad 1 enlighet med Arsredovisningslagen och BENAR 2012:1 Arsredovisning och
koncernredovisning,

Omklassificering har skett fran "Koncessioner, gmmt ;Em‘fzmgm varumérken samt liknande rittigheter” till "pigaende
nyanligeningar och forskott avseende materiella anliggningar”.

070723602

025

Principerna dr oftrindrade jamfort med forepiende ar.

Andelar i koncernfdretag
Andelar i koncernforetag
Andelar i koncernforetag redovisas till anskaffningsviirde med avdrag for eventuella nedskrivningar. Utdelning fran andelar 1

koncernféretag redovisas som intékter.

Nedskrivningsprovning av finansiella anliggningstillgangar
Vid varje balansdag bedtms om det finns négon indikation pa nedskrivningshehov i :ﬁ.ﬁgm utav de finansiella
anldggningstillgingarna. Nedskrivning sker om virdenedgéangen beddms vara bestdende. Nedskrivning redovisas som
kostnad. Nedskrivningsbehovet prévas individuellt for aktier och andelar och dvriga enskilda finansiella

anldggningstillgingar som dr vésentliga,

Uppskyuten skatt

Uppskjuten skatt dr inkomstskatt som avser framtida rikenskapsar till foljd av tidigare hiindelser. Redovisning sker enligt
balansrikningsmetoden. Enligt denna metod redovisas uppskjutna skatteskulder och uppskjutna skattefordringar pa
temporira skillnader som uppstar mellan bokftrda respektive skattemiissiga virden for tillgangar och skulder samt for
Ovriga skattemiissiga avdrag eller underskott. Uppskijutna skattefordringar nettoredovisas mot uppskjutna skatteskulder
endast om de kan mmm med ett nettobelopp, Uppskjuten skatt berdknas utifran géllande skattesats pa balansdagen.

---------- Fitekter av fordndringar i glllande skattesatser resultatfors 1 den period forindringen lagstadgats. Uppskjuten skattefordran
redovisas som ﬁmmmﬁ anldgegningstillzang och ﬁgmﬁg utm Skmmmm 501 wmﬁm&g UWSEJMM skattefordran avseende
underskottsavdrag eller andra framtida skatteméssiga avdr: n omfatining det dr sannolikt att avdragen kan
avriknas mot framtida skatteméssiga 6verskott.

Fordringar
Fordringar har upptagits till de belopp varmed de beriiknas inflyta.

@ngﬁ tilledngar, avsdimingar och skulder __
Ovniga tillgangar, avsdttningar och skulder har virderats till anskaffningsvéirden om inget annat anges nedan.

Materiella mﬁﬁggﬁmgmmgmgm _
gm:g‘w]m mh mﬁmmﬁﬁ :&ME oningstille

izm @'ﬁsméigﬁ mmm,
Filjande nyttjandeperioder tillimpas:

Antal ar

24

ra tekniska anliggmngar 24
Inventarier, verktyg och installationer 10

Inkomstskart

Aktuell skatt dr inkomstskatt for innevarande rikenskapsdr som avser drets skattepliktiga resultat och den del av tidigare
rikenskapsdrs inkomstskatt som dnnu inte har redovisats.

Aktuell skatt virderas till det sannolika beloppet enligt de skattesatser och skatteregler som giiller pa balansdagen.

micda doav 11
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ittning till revisorer 2024 2023

Revisionsuppdrag 219 000
Revisionsverksamhet utSver revisionsuppdrag aw ?Eﬁ

2023

Mot3d  Personal

Medelantal anstillda
Medelantalet anstillda bygeer pa av bolaget
betalda niirvarotimmar relaterade till en normal

arhetstid,

Sverige
varay Kvinnor
Varav mdin

Loner och andra ersdttningar sami sociala
kostnader, inklusive pensionskostnader

atyrelsen och VD

L.Oner och erséittningar 11 820 585 12 037 974
Sociala kostnader 3687 131 4 367 126
Varav Pensionskostnader 1790 521 1 497 750
Loner och andra ersétiningar férdelade mellan

styrelseledaméter m.fl. och Gvriga anstiillda

Styrelse och VI 1 066 266 1 &28 43 8 o

Ovriga anstiillda 10754 319

11 820 585

2L B-3WRUO-EWEIA-270HI-IGKCD

Summa styrelse och dvriga 11 820 585 12 037 974

Pensionsfiorplikielser

e dokumentnyokel: DTOSV-M

Not4  Skatt pa arets resultat 2024 2023 ¢

Arets skatt | N .
.

S wodlaviend slot$ 0 2020 T==we=g e

Avstdmning av effektiv skait

Procent Belopp Procent Belonp
Resultat fére skatt 225 080 805 9 33 4 278

Ej avdragsgilla kostnader -97,17% 24372915 -42543%
Ej skattepliktiga intiikter 06,93% ~24 310 869 475 34%
Umamkmmwdmi 129.50% 32 479 077 46,62% _ o P
229 25% -7 497 836 146,58% -32 ’F?{? MG
Rﬁzmﬁm fwﬁ amit 229.25% -57 497 836 00,92 % 22 3 },5 %S
Eérindring Uppskjuten skatt 26.90% -6 744 D15 2060% 2 4597 083
Redovisad effektiv skatt 26,90% -6 744 015 ~20,60% 4 EW @SS

% ﬁw 382

sila B av 11
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Not 5

Not 6

Not 7

Not 8

Not 9

‘R

Ingéende anskaffningsvérd
Arets anskaffningar
Utgdende ackumulerade anskaffningsvirden

Ingaende nedskrivningar
Arets nedskrivningar
Utgdende ackumulerade nedskrivningar

Utgaende redovisat virde

er och andra tekniska anliggningar

Ingdende anskaffningsviirde
Inkép
Utgdende ackumulerade anskaffningsviirden

Arets avskrivningar
Utgﬁmd@ ackumulerade avskrivningar

Ingdende nedskrivningar
Utgédende ackumulerade nedskrivningar

Utgdende redovisat virde

Andelar i koncernfiretag

Ingaende anskaffningsvirde

Aterbetalda aktietigartillskott

Limnade aktiedgartillskott

Utgaende ackumulerade anskaffningsviirden
Utgaende ackumulerade uppskrivoingar

Ingéende nedskrivningar
Utgaende ackumulerade nedskriviingar

Utgaende redovisat viirde
Uppskjuten skatt

Skattemissiga underskottsavdrag

Foruthetalda kostnader och upplupna intiikter

Forutbetalda kosinader

Sida 10 av 11

2024-12-31

34 EE éﬂ

ﬁé 432 '?M

-4 546 259
-4 321 429

-8 867 638

37 565 026

2024-12-31

158 146
0

158 146

126 517

2024-12-31

1 430 968 859
5 000 000

-24 343 000
1411 625 859

1411 625 859

~14 136 000

-14 136 000

1 397 489 839
2024-12-31

Uppskjuten
skattefordran

2024-12-31

1 818 361

1 818 361

2023-12-31

16 421 059
17 B67 558

34288 617

O
-4 546 239

28 742 358

2023-12-31

15% Mﬁ

1 430 968

2023-12-31

1 434 661 868
91 306 992
-95 000 000
839

1 430 9685 859

-14 136 000

-14 136 000

1416 832 859
2023-12-31
Uppskjuten

skattefordran
6744 Q15

6744 015

2023-12-31
1671 252

1671 252

Fenneo dokumeritnyckel: D10SV-MEZCB-3WEBUO-5WaIA-Z270HI-ISRCD



Fred. Olsen Renewables AB
Org.nr, 556591-2077

Not 10 Upplupna kostnader och forutbetalda intéikter 2024-12-31 2023-12-31

Upplupna personalrelaterade kostnader | ] %47 141
739 340 847 141

Not 11  Koncernforhallanden
Foéretaget dr heldgt dotterforetag till Fred, Olsen Renewables AS, 827 459 232 med siite 1 Oslo.
Bolaget upprittar med stod av ARL 7 kap 2§ ¢j nagon koncernredovisning.

koncernredovisning ir Bonheur ASA, 830 357 432 med siite Oslo.

Till Bolagsverket inséindes istéllet koncernredovisningen 16r Bonheur ASA.

Ink&p och frsiljning inom koncernen
Av foretagets totala inkGp och forsédljning avser 10 726 tkr (100 %) av forséljningen och 8 276 tkr (58 %) av
inkdpen andra féretag inom hela den féretagsgrupp som koncernen tillhor.

Not 12

Definition av nyckeltal

Soliditet

Justerat eget kapital 1 procent av balansomslutning

WA-27OHIISKCD

Umea

Sofie Olsen Jebsen Fredrik Bomstad Johan Lindberg
Verkstillande direktor

Andreas Vretblom
Auktoriserad revisor

Penneo dokumentnyckel; DI0SV-MBZCE-3WEUIC
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Signaturerng | detto dokument dr juridiskt bindande, Dokumentet dr signerat genom Penneo™ [fér
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JOHAN LINDBERG Bomstad, Fredrik

VD Styrelseledamot

Serienurmmer: 47dce2ff720e261. . . ]576bh5fhfaas9 Serienummer: no_bankla:8578-5994-4
1P 213,21 xxx.xxx IP: 51.175.8%x. 558

2025-06-11 09:33:33 UTC . 2025-06-11 12:55:55 UTC

Jebsen, Sofie Eleanor L O ANDREAS VRETBLOM

Styrelseordfbrande Auktoriserad revisor

Serienummer: no_bankid:9578-5999-4-17 14236 Serienurnmer: 951df0721¢856]. .. ]65000a3578fd9
IF: 85, 166,60 55% IP: 193, 18100 xxx

2025-06-11 17:48:00 UTC | 2025-06-12 06:44:56 UTC

B IA-270FI-ISKCD

FPenneo gokumerdtnyckel: DT0SV-MELLB-3WEBLID-5W

Detta dokument 8r undertecknat digitalt via Penneo.com. De signerace Sa har verifierar du dokumentets Skthet:

uppgifternas integritet &r validerad med hjalp av ett berdknat hashvarde far [Er m dppnar dﬁ:}%iaﬁmgmﬁg | Aflobe ﬁ%m?‘ kan duse att detar

ariginaldokumentet. Alla kryptografiska bevis ar inbdddade 1 denna PDF, vilket certifierat av Penneo A/5. Detta bekrattar att dﬂﬁmﬂ”ﬁmﬁ%ﬁ émﬁwé

sakerstiller bade autenticitet och méjlighet till framtida validering, forblir oforandrat sedan tidpunkten for undertecknandet. Bevis for de
enskilda undertecknamas digitala signaturer bifogas dolumentst,

De kryptografiska bevisen kan kontrolleras med hjalp av Penneos
validator, https://penneo.com/validatar, eller andra validerings

ktye for digitala signaturer,

Dretta dokument dr forsett med et kvalificerat elektroniskt sigill, For mer
mfarmation om Penneos kvalificerade betrodda tianster, se
nttps:/feutl. penneo.com.




e Gheatfar vl osg an forstdelse av den del av bo

Till bolagsstdmman i Fred. Ql:

Rapport om %mredwimmgm

Uttalanden

 Henewables AB, org. nr 556581-2077

Wi har utitirt en revision av arsredovisningen 0r Fred. QOlsen Renewables AB fOr ar 2024,

Enligt var upplaitning har arsredovisningen Eﬁmaﬁmw i enlighet med arsredovisningslagen och ger en i alla visentliga avseenden raflvisande
hild av Fred. Olsen Renewables ABs finansiella stallning per den 31 december 2024 och av dess finansiella resultat och kassaflode 10r aret
enligt drsredovisningslagen. Forvaliningsberéttelsen &r (6renlig med arsredovisningens dvriga delar

Vit siymﬁr darfor att hﬁémﬁﬁtﬁmmm taststaller rwsgg&mm ingen och balansrikningen.

Gmmﬁ for ummﬁdm

Wi har utféirt revisionen enligt Intermational Standards on Auditing (ISA} och god revisionssed | Sverige. Vart ansvar enligt dessa standarder
baskrivs nérmare i avsnittet Revisorns ansvar. Vi &r oberoande i forhallande till Fred. Olsen Renewables AB enligt god revisorssed | Sverige

ach har i Gyrigt fullgjort vart yrkesetiska ansvar enligt dessa kray,

Y] anser att de revisionsbevis vi har inhdmtat Ar EEEE%’ME{E iga och andamalsenliga som grund for %fém Lm anden.

Styrelsens och verkstillande di rektérens ansvar

Det &r styrelsen och verkstallande direkitoren som har angvaret for att
drsredovisningen upprattas och att den ger en rattvisande bild enligt
dreredovisningslagen. Styrelsen och verkstallande direktdren
ansvarar &ven {or den interna kordroll som de badbmer r nédvandig
fér att upprétia en arsredovisning som inte innehaller nagra
visentliga felakligheter, vare sig dessa beror pa cegentligheter eller
misstag.

Vid uppréattandet av arsredovisningen ansvarar styrelsen och
verkstallande direktdren f6r beddmningen av bolagets formaga att

Revisorns ansvar

Vara mal &r att uppna en rimlig grad av sakerhet om huruvida
arsredovisningen som helhet inte ia“iwméw nagra vasentliga
felaktigheter, vare si g dessa beror pa cegentligheter eller misstag,
ach aft lamna en revisionsberattelse som innehdller véra uttalanden.
Rimlig sdkerhet &r en hilg grad av sékerhet, men ar ingsn garanti tor
att en rewvision som utférs enligt 1SA och god revisionssed | Sverige

alltid kommer att upptacka en vasentlig felakii mgt om en sadan
finng, Felaktigheter kan uppsta pa grund av oegentligheter eller
migsiag och anses vara vaseniliga om de m%é& It gller tillsammans
rimligen kan férvantas paverka de ekonomiska beslut som
anvindare fattar med grund | arsredovisningen,

Som del av en revision enligt ISA anvander vi professionelit omdome
ach har an professionellt skeptisk instdlining under hela revisionen.
Dagsutom:

— identifierar och beddmer vi riskerna fér vasentliga felaktigheter |

Arsredovisningen, vare sig dessa beror pa cegentligheter eller
misstag, utformar och utfdr granskningsatgérder bland annat
utifrdn dessa risker och inh&mtar revisionsbevis som dr
tillrackliga och andamalsenliga fér ait utgdra en grund for vara
uttalanden. Riskan for ait inte upptécka en vasentlig felaktighet
till #5lid av cegentligheter ar nogre an 10r en vasenilig felakiighst
som baror pa misstag, seftersom oegentligheter kan innefatta
agerands | maskopl, fortalskning, avsikiiga utelamnandan,
felaktig information eller asidosittande av intern kontroll,

lagets interna
kontroll som har betydelse far var revision 6r att utforma
granskningsatgarder som ar l&mpliga med hansyn till
omstandigheterna, mean inte f6r att uttala oss om effektiviteten
den interna kontrollen.

forisfitta verksamheten. De upplyser, nér sa ar tillampligt, om
firhallanden som kan péverka formagan all foriséila verksamheten

och att anvinda antagandet om fortsatt drift. Antagandet om fortsatt
drift tillampas dock inte om styrelsen och verkstallande direkiGren
avser att likvidera bolaget, upphéra med verksamheten eller ints har
nagot realistiskt alternativ till att gbra nagot av detia.

— ubvirderar vi !ampi'gmtw | de redovisningsprinciper som

arvands och rimligheten | gm’éi%m cch verkstillande
direkitrens uppskattningar | redovisningen och lillnorande
upplysningar.

—— drar vi en slutsats om [Ampligheten | att styrelsen och

verkstallande direktren anvander antagandet om fortsatt drift
vid upprattandet av arsredovisningen. Vi drar ocksa en slulsals,
med grund i de inhdmtade revisionsbevisen, om huruvida det
firms nagon vasentlig osdkerhetsfaktor som avser sadana
handelser eller térhallanden som kan leda till betydande tvivel
om bolagets Brmaga att fortséita verkgamhetan, Om vi drar
slutsatsen att det finns en vasentlig osékerhetsfakior, maste vi |
revisionsberadtielsen fasta uppmarksamneten pa upplysningarma
| arsredovisningen om den vasentiiga osakerhetsfakiom eller,
om sadana upplysningar ar otilirfckliga, modifiera uttalandst om
grsradovisningen. Viara slutsalser baseras pé de revisionsbevis
som inhamtas fram {ill datumet t6r revisionsberattelsen. Dock
kar framtida hndslser eller forhallanden géra att elt bolag inte
l&ngre kan fortstta verksambetan,

—— utvarderar vi den dvergripande presentationen, strukiuren och

innehallet i arsredovisningen, daribland upplysningarna, cch om
arsredovisningen aterger de underliggande transaktionerna ochn
handelserna pa ett satt som ger en rattvisande bild.

Vi maste informera styrelsen om bland annat revisionens planerade
omtattning och inriktning samt tidpunkten f6r den. Vi maste ocksa
informera om betydelsefulla iakttagelser under revisionen, daribland
de eventuslla betydande brister | den interna kontrollen zom vi
identifierat.

Rapport om mdm Krav Enhgt iagm* och andra forfattningar

Uﬁ%lﬁﬁﬂ&ﬁ

Utdver var revision av arsredovisningen har vi Aven utfért en revision av styrelsens och verkstéllande direktdrens farvaltning for Fred. Olsen
Renewables AB for ar 2024 samt av forslaget till dispositioner betraffande bolagets vinst eller forlust,
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rvaitningsberdtielsen och beviljar styrelsens ledamdéter och verkstéllande

VI har utidrt revisionen enligt god revisionssed | Sverige, Vart ansvar enligt denna beskrivs narmare | avsnittet Revisorns ansvar, Vi ar
oheroende | forhallande till Fred. Olsen Benewablas AB enligt god revisorssed | Sverige och har | dvrigt fullgiort vart yrkesetiska ansvar enligt

fdessa krav.

Det &r styrelsen som har ansvaret tor forslaget till dispositioner
hatraffande bolagets vinst eller 16riust, Vid forslag tl utdelning

innefattar detta bland annat en bedbmning av om utdelningen &r
férsvarlig med hansyn till de krav som bolagets verksamhetsart,
omfatining och risker stiller pa storleken av bolagets egna kapital,
konsolideringsbehov, likviditet och stalining 1 dvrigl,

Styrelsen ansvarar {6r bolagets organisation och forvaltningen av
bolagets angelagenheter, Detia innefattar bland annat att fortlfpande

organisation &r utformad sa att bokfGringen, medelsftrvaliningen och
holagets ekonomiska angeldgenheter | wrigt kontrolleras pa et
betryggande sait.

Yarkstéllande direkitran ska skita den 1&pande fdrvaliningen enligi
styrelsens rikllinjer och anvisningar och bland annat vidta de
atgarder som ar nGdvandiga for att bolagets bokforing ska iullgdras |
Gvaerensstammelse med lag och f6r alt medelsférvaliningan ska
skitas pa ett betryggande satt.

Revisorms ansvar

Vart mal betraffande revigionen av fBrvaliningen, och dérmed vart
uttalande om ansvarsfrihet, &r att inhamta revisionsbevis 10r att mea
en rimlig grad av sékerhet kunna bedfma om nagon styrelseledamot
eller verkstillande direkitGren [ nagot vasentligt avseende;

— féretagit nagon atgard eller gjort sig skyldig till nagon
farsummelse som kan foranleda ersittningsskyldighat mot
bolaget, eller

— pa nagot annat satt hanalat | strid med akiliebolagslagen,
arsredovigningslagen eller bolagsordningen,

Vart mal betraffande revisionen av férslaget till dispositioner av

holagets vinst eller férlust, och darmed vart uttalande om detia, ar att

med rimlig grad av sakerhet bedoma om forslaget ar forenligt med

aktiebolagslagen.

Rimlig sékerhet ar en hig grad av sdkerhet, men ingen garanti for alt

en revision som utfdrs enligt god revisionssed | Sverige alltid kommer

att upptacka atgérder eller fGrsummelser som kan fhranleda

Umed det datum som framgar av var elekironiska signatur

KPMG AR

Andreas Vretblom
Auktoriserad ravisor

ersittningsskyldighet mot bolaget, eller att et forslag till dispositioner
av bolagets vinst eller forlust inte 4r fSrenligt med aktiebolagslagen.

Som en del av en revision enliat god revisionssed | Bverige anvnder
vi professionelit omdbme och har en professionellt skeptisk
instalining under hela revisionen, Granskningen av férvaltningen och
farslaget till dispositioner av bolagets vinst eller férlust grundar sig
frAmst pa revisionen av rikenskaperna. Vilka tillkemmande
granskninosatgarder som ulitrs baseras pa var professionslla
beddmning med ulgangspunkt | risk och vasentlighet. Detl innebar att
vi tokuserar granskningen pa sadana atgarder, omraden och
forhallanden som ar vasentliga ior verksamheten cch dér avsteg och
dvertradelser skulle ha sarskild betydelse fér bolagets situation, Vi
gar igenom och provar fattade beslut, beslutsunderlay, vidtagna
ataérder och andra férhallanden som ar relevanta f&r van uttalande
om ansvarsirinet, Som underlag 16r vart ultalande om styrelsaens
féralag till dispositioner betréffande bolagets vinst eller 1Griust har v
granskat om fdrslaget ar forenliot med akltiebolagslagen.
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Directors’ Report for 2024 for Fred. Olsen Renewables Group

The MNature of the Business

The primary objective of Fred. Olsen Renewables AS ("FORAS”) and its subsidiaries {collectively referred as the
Fred. Olsen Renewables Group, FOR or the group, and separately as group companies) is to develop, construct
and operate anshore wind farms. The group’s main focus is on delivering growth by developing new wind
financial management of our

farms and to create increased value through effective commercial and
operational wind farm portfolio. In addition, the group develops anshore solar.

The group headguarter s located in Oslo and the business has operations in Norway, Sweden, UK and Italy.

As of 31 December 2024, FOR aperates a total of 12 wind farms across Norway, Sweden, and UK, with a
combined capacity of 804,9 MW. Additionally, FOR has made two financial investment decisions for new wind
farms in the UK - aone in summer 2024 and one in January 2025, These new wind farms are expected to be
completed in 2026 and add 137 MW to our capacity. Furthermore, FOR has 4 075 MW currently under
development.

Financial Risk
Financial risks in the group primarily relate to;
Exchange reate risk

FOR's consolidated accounts are reported in NOK, while income and expenses are largely in GBP, EUR, NOK
and SEK. The business and the accounts are therefore exposed to fluctuations on the foreign exchange
markets, The exchange rate exposure is to an extent naturally hedged by having external borrowings in the
same currencies as the currencies in which the revenues are generated.

Interest rate risk

Because bank deposits, interest-bearing receivables and borrowings carries variable rates of interest, FOR is
exposed to interest rate fluctuations. A substantial part of the secured debt is hedged by means of interast
rate swap agreements; refer to note 16 in the consolidated financial statements.

Credit risk

The nature of the business is such that income and accounts receivables are normally concentrated towards a
limited customer base. The customers are major electricity distributors, and tne credit risk is therefore
considered low.

Revenue risk

The production of electrical power provides income from sale of electricity and from various forms of green
certificates/subsidy schemes. Revenue levels are affected by variations in the volume of electricity produced as
well as by variations In electricity prices.

I Norway and Sweden, sale of electricity and green certificates are exposed to daily price fluctuations.

I the UK, the group receives fixed prices for green certiticates (Renewable Obligation Certiticates) as well as
REGOs (Renewable Energy Guarantee of Origin), which are increasingly sold at market prices. 0,9-1,0 ROCs- &
1 REGO are generated for each MWh of electricity produced. Other revenues derive from the sale of

electricity, which is exposed to daily variations in price, as well as compensated curtailments through the
Balancing Mechanism.
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Increased taxes ond.qrid toriffs

Changes and lack of predictability for taxes and grid tariffs can influence the profitability of existing wind farms
and create uncertainties for future investment projects.

Increased cost of row moterials

FOR's costs are affected by increased cost of raw materials which influences the operating expenditures and
has a significant impact on future investments in new wind farms. “

Development Risk

Capitalized developrment costs are expased to risk and impaired it a project fails to achieve the necessary
approvals or reach the required economic returns, When applying for a consent several aspects need to be
covered in the application, including environmental and visual impact, access to grid, noise, aviation and any
military issues as radar disturbance.

Research and Development

FOR works closely with turbine suppliers and other key partners to optimize the output of the wind farms by
reducing downtime and exploiting wind resources more efficiently.

Working Environment/External Environment, etc.

Per 31 December 2024, FOR employed 99 people, of which 32 were women and 67 were men. Working
conditions and the working erwironment are maintained in accordance with the national laws and regulations.
Absence due to sickness amounted to 2% in 2024, we experienced one Lost Time Incidents and zero
occupational illness cases.

The development, construction, operations, and decommissioning of wind farms may to some degree have an
impact on the external environment. All development projects are subject to strict consent requirements,
under which the company must inter alia perform thorough environmental impact studies, Wind power
replaces ather, more heavily-polluting, energy sources and therefore plays a part in improving the
environment, both locally and globally.

The Board of Directors consists of three directors and is chaired by a woman, Male and female employees are

offered equal opportunities within the company to seek further professional development and new positions.
Ahility, experience, and suitability are emphasized when personnel are hired.

H

iscrimination Act’.

A risk assessment has been undertaken in compliance with the ‘Equality and Anti-D
Measures to mitigate the risks are listed in our risk assessment. The most relevant actions are: Seek to achieve
a balanced group of female/male employees when possible, encourage recruiting candidates of different
backegrounds, zero tolerance towards discrimination, and emphasize policy to encourage diversity.

GROUP COMPANY INFORMATION

Generation in 2024 totaled 1 774 GWh, representing revenues of NOK 2 579 million. FOR's consolidated profit
for the year after tax was NOK 683 million.

Total operating expenses including depreciation and impairment was NOK 921 million in 2024, Net financial
items were negative in the amount of NOK 283 million.

Cash and cash equivalents were NOK 666 million at 31 December 2024, of which NOK 34 million is restricted
funds. Of the NOK 632 million in distributable funds, NOK 483 million are bank deposits by subsidiaries where



borrowing facilities have been established containing various covenants entailing, inter alia, that dividends
may only be paid out twice per year.

The current liabilities of the group were at NOK 1 054 million at 21 December 2024, Non-current liabilities
totals NOK & 907 million. As of 31 December 2024, the group is in full compliance with covenants in its facilities
agreements. “

The equity of the group at year-end was NOK 1 834 million, This represents an equity ratio of 21 %.

In 2024, the group recorded a positive cash flow from operations of in total NOK 8632 million. The difference
between pre-tax result and cash flow from operations is largely attributable to depreciation, impairment and
other accruals. In total, FOR invested NOK 354 million in operating assets during the course of the year.

In the opinion of the Board of Directors, the equity combined with the Groups positive cash flow from
operations represent a satisfactory situation. In accordance with section 3-3 of the Norwegian Accounting Act,
the Board of Directors confirms that the consalidated financial statements have been prepared on the
assumption of a going concern and that the consolidated financial statements provide a true and fair picture of
the position of the company at year end.

PARENT COMPANY INFORMATION

FORAS' profit after tax was a loss of NOK 114 million. Total operating expenses amounted ta NOK 127 million.
Net financial items were negative, totaling NOK 72 million, primarily due to write-down of shares in
supsidiaries,

As of 31 December 2024, cash and cash equivalents stood at NOK 57 million, with NOK 3 million being
restricted funds.

Current liabilities were NOK 16 million per 31 December 2024, Additionally, provisions totaled NOK 50 million
and non-current liabilities to group companies amounted to NMOK 181 million.

The company's equity as of 31 December 2024 was NOK 1,723 million, representing an equity ratio of 88%.
The Board considers this equity level to be satisfactory.

FORAS recorded a negative cash flow from operating activities totaling NOK 40 million. The discrepancy
between the pre-tax result and cash flow from operations is largely due to items classified as investment or
tinancing activities,

Hoard of Directors confirms that the financial

According to section 3-3 of the Norwegian Accounting Act, the

statements have been prepared on the assumption of a going concern and that the annual financial
statements provide a true and fair picture of the position of the company at year end 2024.

Events after the balance sheet date

In March 2025, Fred. Olsen Renewables Ltd sold 49 % of their shares in Crystal Rig IV to Wind Fund |, Crystal

Rig 1V is currently developing a wind farm of 49,1 MW, expected to be completed in April 2026.
Outlook

* In 2024, nuclear energy remained Europe’s largest source of power generation, making up 21.8% of total
generation. Wind (17.5%), hydropower [17.3%), natural gas {15.2%), coal {10.5%), and solar {9.0%} followed,
with solar and hydropower seeing the most growth and gas the largest decline. European power demand
increased modestly in the first half of 2024 but stayed below historical levels. In the second half, demand and

4



prices rose due to higher fuel costs and reduced solar and wind generation, except in the Nordic region, which

remained the cheapest market.

The UK made substantial progress in renewable energy, awarding 9.6GW of new capacity and closing it

coal power station in 2024, Additionally, the UK launched the Clean Power 2030 Action Plan, setting ambitious
targets for renewable and low-carbon energy, and introduced market reforms like REMA, with a decision on
zonal pricing expected by mid-2025.

The outlook for Europe’s power and power-related commodities is highly influenced by uncertainties and
significant risks related geopolitical events and wars, including the ongoing trade war. Power prices are
gxpected to remain sensitive to weather and temperatures, Members of the European Parllament are
propasing to reduce the gas filling target and increase flexibility in the timeline for achieving it. The final
decision from the EU Parliament related to this matter could impact future gas prices, which is closely linked to
the electricity prices as gas-fired generation Is often setting the price in most European power markets, Coal-
and hydropower are expected to decline in 2025, with hydropower returning to average levels, Renewable
energy's share is projected to grow, while fossil-fired generation will continue to drap. Growth for battery
energy storage systems is anticipated to be very strong in the coming years, as increasing renewables improves
storage economics,

The Board emphasizes that there will always be significant uncertainties in predicting future developments,
including forming a view on macroeconomic developments.

Insurance for members of the board
FOR has support for identifying and holding liability insurance for its directors and officers.

Environmental, Social and Governance (ESG) and Sustainability Reporting

Due to the importance of ESG and sustainability, FOR has strengthened and enhanced the Sustainability
reporting. FOR sustainability data is available through the Bonheur ASA CSRD compliant report and in addition

Transparency Act

As required in the Transparency Act §5, relevant information is available in "Transparency Act — Account for
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Mote

2 578 648

&b

2023

2 934 625
2 767

2 578713

2 837 392

Opergting expenses, wind fams

Salaries and other personnel expenses 3, 4

E

Other operating expenses

Total operating expenses

-B43 011
<137 282

-651 664
-134 834

ciation and amortisation 10, 11, 12, 13

Impairment of property, plant and equipment and intangible
_assetls
Total

Lepre

~ -138 751

Interest income

____Other finance income

AT,

Finance income g8 13

36 847
41 322

Interest expenses

Other finance expenses

78 270

~305 725

~283 487
-185 408

~282 V73

.....2380 833

Profit / {loss-) for the year

Allocated to:

Shareholders of the parent

-313 051

682 882

430 271
470 343

900 613




ltems which will not be reclassified over profit and loss:

nsion

Actuarial gains (losses) on pe

Tax related to items which will not be rec!

Note 2024

4 8815
4 -1 B85

122 739
1 023 431

Total comprehensive income attributable to;
Maon-gontrolling inferests

Equity holders of the parent company

240 8934
403 575

404 082
228 349



Non-current assets
Development costs

Lieterrad tax assets

Intangible assets

Windfarmsa

5 Va2 698
27 088

Financial instruments

Fension funds

__ Finangial fixed asset

Current assets

Inventores

Trade receivables and co

14

5 B14 795

281 226

DOPRNE... ...

226 785
32 822

a2 113

181 771

1 302 590
33 709
531 837

.5 705 464

113 406

1 1893 546
3¢ 224
612 036 _

2 149 906

1 966 217

& 161 613




in NOK 1000

{Amounts

EQUITY AND LIABILITIES

Equity

=hare capital

42 328
15 241

42 328
15241

hi 568

2568

1 477 420
359 080

1087 632

Tolal equity

Liabilities

Employes benefils
Deferred tax liabilities
Interest bearing loans and bomowings

Oither non-curent liabilities

Current tax
Interest baaring loans and borrowings

Ciher accruals and deferraed Ineome

1 884 HE8

45 G748
584 400
4 7268915

5 807 156

43 834
261 716
4 B44 562
498 276

5738 387

101 180
621 275
990 73R

110983

84 168
Ha42 191
192 723
166 983

956 076

10
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STATEMENT OF CASHFLOW

Note 2024 2023

3082800241

Depreciation, impairment lngses on PPE and intangible assets {+) 10, 11 379 336 328 115

5

133 588

Met gain {-) / loss (+) on revaluation of financial insfruments 8

Uther non-cash adjiustments 0 -4 495

{ 641

Met foreign exchange gains {-) / lasses (+) other non-realised
Investment income (interest, dividends) other {-) ~36 947 -52 257

panies (+) & S84 0

Interest expense group cor

Interast axpense other (+) 312 710 2696 511

Met gain (<) / loss (+) on sale of property, plant and equipment 11 -6 -2 187
313051 412636

Tax income (<) | tax expanse (+)

d provisions

Increase {-) / decrease (+) in trade and other receivables

Increase (+) /decrease {-) in current liabilities, group companies

Increase (+) /decrease (-} in current liabilities, other
Transaction cosls as part of financing {-) ( 4 405
Faymeanis of lease {labililies {-) ~34 281 ~30 672

Cash generated from oparations 1 B4 370 & 141 472

Interest ather paid (=) 267 B30

Taxes paid (-

R AR R 0 1 L N R PR AR R RO I e

Net cash from operating activitie

Froceeds from sale of praparty, plant and equioment (+) 11 72 7 848

Actuistions of properly, plant and equipment and intangible assets (<) 14, 11 -3R3 725

Net cash fram investing activities e B -393 853 -277 693

Proceeds from the issue of share capital {+) 3 166 615
Trangaction cosls as part of financing {-) g -4 405

Increase in borrowings, groun companies {+) 0

Repayment of borrowings, other {-) -530 215

Dividends paid (-} -1 442 136

___Net cash from financing activities -1 810 142

Mel increase in cash and cash egquivalents
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_{Amounts In NOK 1 000}

Balance at 1 January 2023
Capital increase

Profit for the year
Transaction costs

Dividends to shareholders in parent
campany

Dividends to non-controlling interests in

stibsidiaries
Actuarial gains / lnsses pansion
Oirer

Currency franslation

Share
_Capital

Share
premium

Retained
garnings

Total

interests

42 328

0

15 241
0

1236 870
{

430 271
-4 405

-850 000

¥

~1 8

~24 31
a8 000

1284 445
¥

430 271
~4 4005

-850 000

0

~{ B

<24 031
84 Q00

Frofit for the: year

Dividends to non-~controlling interests in

subsidianes
Actuarial gains [ losses pension

ither

Currency translatian

1087 632

g9 133

1145 201

1 148 201
287 T2
{

- 720
~348

58 133

434 271
1686 615
470 343

168 615
8900 613
-4 405

-850 G0

~782 138
- B

-4 416
122 739

1 467 149

421 948
385 160

-204 182

1477 420

1 534 990

S88 gall

1 467 148
G872 882

204 182

1894 039

The share capital consists of 30 000 shares each with @ nominal value of NOK 1 410,94,

The share capital cansists of one class. Each share entitles one vote, Bonhaur A5A owns 100 % of the shares in Fred. Olsen
Renewables AS,
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Note 1 ~ Company information and basis of preparation

Company information
Fred. Olsen Renewables Group (FOR) is owned by Banheur ASA and is consalidated as a subsidiary af Bonheur ASA.
Bonheaur ASA’s annual report is published at www.bonheur.no,

Basis of preparation

The consolidated financial statements are prepared in accordance with the Accounting Act & 3-89 and regulations on
simplified IFRS introduced by the Ministry of Finance on 3 November 2014, This mainly means that measurement and
recognition fallow international financial reporting standards (IFRS® Accounting Standards) as adopted by the EU and
prasentation and note information are in accaordance with Norwegian generally accepted accounting principles. Exceptions
from measurement and recognition in accordance with IFRS® Accounting Standards are explained below,

Pursuant to section 3-1, no. 3 of the regulations, the requirements in 1AS 10.12-13 and IFRIC 17 no. 10 may be deviated
from so that dividends and group contributions can be accounted for in accordance with the general provisions of the
Accounting Act. FOR chonse to account for group contributions / dividends in accordance with NGAAP so that FOR book
group contributiaons / dividends in the associated financial year, rather than when approved by the general assembly,

u u

The accounts are based on the principles of historical cost accounting, with the exception of the following accounting
items:

» Financial instruments at fair value through profit or loss and financial instruments at fair value through other income and
BXPENSes.

The Financial Staterments have been prepared by the Board of Directors and management of FORAS and must be
considered in the context of the Board of Directors Beport and the Auditors Report,

Accounting policies

Descriptions of accounting principles are generally included in the various notes to the financial statements. The general
orinciples relating to foreign currancy translation and distinction between current and non-current assets and liabilities are
described below.,

Foreign currency

Income and expenses from FORAS's foreign subsidiaries are translated intoc NOK at the average exchange rate in the
period. Assets and liabilitles in a foreign currency are translated into NOK using the exchange rate applicable on the
balance sheet date. Transiation differences arising due to consolidation of forelgn business activities are recognized in
other comprehensive income ("OCH). Changes to exchange rates are recognized in the income statement as they occur

during the accounting period.

Current/non-current classification
Current assets and short-term fiabilities consist of receivables and payables due within one year, and items related to the
inventary cycle, Other halance sheet items are classified as fixed assets / long term liabilities,

Consolidation of companies in the group

Consalidation and Investments in Associated Companies

The Group's consolidated financial statement comprise of FORAS and its subsidiaries. Subsidiaries are entities controlled by
the group. The Group controls an entity when it is exposed to, or has rights to, variable returns from its involvement with
the entity and has the ability to affect those returns through its power over the entity. The financial statements of
subsidiaries are included in the consolidated financial statements from the date on which control commences until the
date on which control ceases. Transactions between group companies have been eliminated in the consolidated financial
statement,

Mon-contralling interests

Non-controlling interests share of net assets in the consolidated accounts s identitied as a separate iterm within the Group
of companies’ equity. Non-controlling interests consist of interests in the date of the initial transaction and the non-
contralling interests’ share of the changes in equity since that time.

14
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The use of estimates

The management has used estimates and assumptions that have affected assets, liabilities, incomes, expenses and
infarmation on potential liabilities in accordance with generally accepted accounting principles in Morway, Future events
may cause the estimates to change, Estimates and the underlying assumptions are assessed on an ongoing basls and are
hased on best judgment and historical experience, Changes in accounting estimates are recognized in the period in which
the changes ocour. If the changes also apply to future periods, the effect is distributed over the current and future periods.

Note 2 — Operating Income

The aperating revenues from the sale of electricity comes from nine windfarms in Scotland, two In Sweden and ane In

MNarway.

Operational  Lisence Turbine
Counfry  Wind farm MW  WTGs MW/Turbine from  expires  Ownership  manufacturer

Scotland Crystal Rig 825 25 2.5 2004 / 2007 2028 51%
Scotland  Rothes 506 22 2.3 2005 2029 51% Siemens

Scotland
Scotland
scotland
Seotland

Scotland

Seotland

Scotland

Sweden
Swedsan

Paul's Hill
Crystal Rig ll
~othes ||

lic Hill

Brockloch
i
Windiarm
Brockloch
Rig 1
Crystal Rig
1]

Lista
Fabodliden

Hogaliden

21.6

13.8
1.3
107.5

28
a0
18
33

30

15

31
28
25

205

0.8
2.3
2.3

3,3/4,3
4,3

20045
2010
2013
2014

2017

1995
2016
2012
2016 / 2023
2022

2030
S35
2038
2038

2044

2027
2041
2038
2046
2047

100%
51%
51%
51%
51%

Sigmens

Siemens

Siemens

Slemens

=anvion

Nordtank

Siemens
Siemens
Vestas

Vesias

Financial reporting principles
Sale of electricity

Revenue from sale of electric power is recognized in the period the po
rates in the relevant contracts, as there Is a right to bill the customer for each MWH produced. Payment is due the month
after,

Government Grant

The Green Certificates are classitied as other operating revenues. The Green Certificates are to be considered as g
government assistance. The grants are issued when the slectricity is generated and are therefore considered as a subsidy
linked to production, The Green Certiticates are recognized under the income approach and accrued In the Profit or Loss on
a ronthly basis based on the monthly generation of the windfarms,

Uther operating income
Other operating income is recognized in the income statement when the service s delivered,
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The revenues of the FOR Group of companies are summarized in the below tables:

{Amounts in NOK 1000} _;gam - 2023

Sales of electricity 1053 628

Green Cerdificate revenue 1 038 883 977 772
Other operating revenue 486 137 2E8 806

1 525 020 1 266 378

2024 2023
111 675 174 153
134 232 432 £ 257
Germany 863 044 1 447 240
Metherlands 1 4684 703 1067 477
Sweden 106 859 176 265

Tolal revenue 2 578 713 2 937 392

Electrical power is generated by wind farms located in Norway, Sweden, and the UK. The distribution of aoperating revenue,

as reported above, is based on the geographical location of the PRA providers,




Note 3 Personnel expenses

The FOR group employed 99 personnel, equivalent to 94 Full Time Equivalent (FTE}, at year-end 2024, At year-end 2023,
there were 87 employees, equivalent to B6 FTE.

{Amaounts in NOK 1000 2024 2023

Salaries - 103 628 103 524
Social security cost 20 585 20 587
Hension costs 10 244 a8 703

The group's pension cost is made up of defined benefit plans for the Norwegian companies {see Note 4) and defined
contribution plans for personnel hired after 1 June 2012, The foreign companies have defined contribution plans.

Management remuneration

CEC Salary Honus Pension costs Cther Benefits

" Sofie Qlsen Jebsen* 2364 0 134 0

lvar Brandvold 72 g8y 71 3
* fwar Brandvalid was the CED of FORAS up until 39 Februarny 2024, The Information given reflects remuneration during this pedod only. He wias replaced by Softe Olsen Jebsen with

effect from 3 March 2024,

The management team is part of a bonus scherme set up for senior employees. The bonus is intended to reflect the
commercial development of the Company and of the group of which the Company is part. An annual review Is conducted
of the development of and results achieved by the Company and the parent company Bonheur, In addition, an individual
review is conducted of the performance of each bonus-entitied employee. The bonus determined for the individual bonu
entitled employee Is paid into a bonus bank from which 1/3 is paid aut in the first year following the bonus year, the
remainder being distributed equally over the next two years. No loans or loan guarantees have been granted in respect of
senior personnel or shareholders, nor have directors’ fee been paid out,

17
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Note 4 - Pensions

Financial reporting principles
FORAS has a pension scheme {defined benefit plan) under which employees have a right to future pension benefits.

Pension commitments are calculated on the basis of linear earnings taking account of assumptions concerning the number
of pension earning years, the discount rate, futurs vield on pension fund assets, future adjustments of salaries, pensions
and benefits from Norwegian National Insurance Scheme and actuarial assumptions about moartality, voluntary retireament
etc. The pension fund assets are valued at fair value. The net pension commitment consists of grass pension cormmitments
less the fair value of the pension fund assets. Net pension commitments on underfunded schemes are recorded in the
Balance Sheet as long-term interest-frea recelvables If 1t is likely that the overfunding can be exploited. Changes in the
cornmitment and the pension fund assets attributable to changes in and deviations from the assumptions underiying the
calculations {estimate variances] are recognized in other comprehensive income. Net pension costs, which are gross
pension costs including employer’'s National Insurance contributions are classified as ardinary aperating expenses and

presented together with salary costs.

FORAS also operated a defined contribution scheme for personnel hired after 1 June 2012. The pension schames operated
by the subsidiaries are defined contribution schemes in accordance with local legislation.

Defined beneiit plan
AL yvear-end 2024, 99 emplovees of the Fred. Olsen Renewables Group had pension plans, of which 12 were defined

penefit schemes, see below,
In 2024, 2,8 million was paid into the defined contribution scheme for the group.

FOR has non fund-based (unsecured} pension commitrents in respect of some senior personnel with salaries in excess of
126G, The general retirement age for FORAS personnel is 70 years. Prior CEQ var Brandvold is entitled to a pension from the
age of 67 years. The defined benefit schemes pay out between 66 % and 70 % of salary at the time of retirement.

The status of the defined benefit obligations is as follows:

121690  -103 800
e S B
-4 792 012

40 887 32 922
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;% Movement in definad benefit obligations:
-

Funded obligation Unfunded obligation Met obligation
(Amounts in NOK 1000} 2024 202 2024 2023 2024 2023

Balance at 1, January 69966 -63113  -33834 33179 103800 -9 202
Service cost -2 B02 -2 474 B0 -B78 -3 198 -3 052
[nterast cost -2 afe - Q8 -1 234 -1 UB5 -4 HUB ~a 147
Actuarial gainsilosses (- -1 766 -2 313 <11 007 -824 ~12 773 -3 157
Ba5 17 a2 1 85140 1 887 1 827
Qi { () 4 4 0

=76 011 -89 968 45 678 -33 834 -121 680 ~103 800

Movement in defined benefit assets:

Funded asset Unfunded asset Net asset
o) 2024 2023 2024 2023 2024 2023

{Amounts in NOK 1
g r——r] Amm ___________________________________________________________________________________________________ R v ————— e e
Acquistion/disposals {-) 0 0 0 0
Actual return on pension assets 7 848 g 058 7 948 & 058
6 062 5 ﬁ%ﬁ & 062 5 289

Fair value of plan asset at 31. December 116898 102888 0 0 116898 102 888

Fremium paviments

Included in profit and loss:

Funded obligation  Unfunded obligation MNet obligation
(Amounts in NOK 1000} 2024.0 2023.0 2024.0 2023.0 20240 20230
%mﬁmm an plan assets/interest on obligation (- 1918 5930 { 234 -1 GBS A5 A8
urrent g&wﬁm cioat -2 802 A 585 ks -3 198 - (03

Net pension cost - 1383  -1538 1830  -1643 -3 213 -3 179

Included in other comprehensive income;
Funded obligation  Unfunded obligation Net obligation
{Amounts in NOK 1000) 2024.0 2023.0  2024.0 2023.0 20240 2023.0

Actuarial gainfloss () arising from:
Financial assumptions -1 766 -2 33 -11 007 -824 A2 T3 -3 137
Experience adjustments 4 157 3 037 0 0 4 157 3 037

Sum R 2 391 723 -11 007 524 -B 818 <100

3,.30%
Future salary increase 3,25%
Yearly requlation in official pension index {G) 3,25%
Futire pension increases 2.10%
Social security costs 0,00%
Martality table K013
Disability table KL




2024 2023

87 267 82 957
54 141 Do V73

_____________________________________________________________________________________________________________________________________________________________________________________________________________________ 4are 13972

Administrative expenses
Administrative expenses include fees from Fred, Olsen & CO (FOCO] related to office rent, management agreement and T
services, Please see note 7 for further description. In addition, external consultancy fees, travel costs, insurance premium,

restructuring costs and audit fees are included in administrative expenses,

Professtonal fees to KPMG:
A breakdown of professional fees to the auditors is given below:

(Amounts in NOK4000) 024 023
Statutory audit 10 383 160 981

Oither attestation and audit related services - @
Tax sarvices

Other operating expenses
Other operating expenses mainly consist of research and development expenditures that are recognized in profit or [oss,

(2024: NOK 51,7 milllon and 2023 NOK 54,8 million.)




- Note 6 —~ Intercompany items

Transactions within the Bonheur Group entities

Internal short and long-term Group loans and commitments carry market interest rates according to agreement as at the
date of issue. Depending on the tarms of the loan agreement, the interest rates set are based on an arm’s length principle
and follow the market interast rates taking into account the relevant risks involved. The risk involved includes type of
business, geographical affiliation, security, duration etc,

{Amounts In NOK 1000)

Hecelvahles

Boanheur ASA

Fred. Qlsen Flovaltaic AS {former
Cyprinus AS)

red Olsen Seawind ASA
Fred Olsen Seawind Lid.

Lighilities

m;ﬁmmr ASA

Fred Olsen Cruise Lines Lig.

Fred Olsen Insurance Services AS
Fred Olsen Seawind ASA

Frad Clsen Seawind Lid,

Income statement

Type of transaction

2024 2023

. “‘E ¢o6 “ 1 592

¥ 581 1317

2024 2023

Fred Olsen Seawind Lid,

Banheur ASA

Fred Olsen Insurance Sapvices AS
Fred Qlsen Seawind Lid.

Fred. Qlsen Flovoltale AS (ormer
Cyprinus AS)

Fred Clsen Ssawind ASA

Bonheur ASA

Management fes income

Recharged siaff in cperation
Office rent and management
Insurance services

Administrative management
e

alte invastigation
Gurantse fea income

Interest expenses

4 273 6 433
1154 5 863
-2 622 -2 622
-2 055 -1 909
~109 0
0 12 896

10 373 4 495
-6 389 0



Note 7 — Related Parties information

In the ordinary course of business, the Group of companies recognizes certain business transactions with certain parties
defined as related parties with corresponding accounting and/ar disclosure implications. Transactions with related parties
are carried out to the general business terms based on arm’s length principles and there are written agreements for
significant transactions.

Transaction with related parties in the consolidated financial statements

Matural Power Consultants Ltd and Natural Power Services Ltd (NP} provide both consultancy services and aperation-
related services to companies within FOR as well as other unrelated companies, FOR has contracted NP to provide site and
assel management services for its wind farms in the UK. In addition, FOR buys consultancy services from NP, mainly related
to planning, enviranmental, technical, construction, and geotechnical services within renewable energy.

Zephir Ltd. {ZX Lidar) provides high technology laser powered wind measurement tools (Wind Lidars] used in development
projects.

Z¥ Measurement Services Ltd., (ZX MS) provides wind measurement services such as Wing Lidar rental, campaign design
and aptimization.

MNP, 2% Lidar, and Z¥ M5 are owned by Fred. Olsen Ltd. (FOL) which is owned by the private Fred.Qlsen-related companies;
AS Quatro and Invento AS; both major Shareholders in Bantheur ASA, the parent company of FOR, Anette Olsen is chairman
of the board in FOR, and as part of the managerial services provided by FOCO to Banheur ASA, she also holds the position

of Managing Directar in Bonheur ASA,

Fred, Olsen Ltd provides office facilities in London, HR services and IT services to FOR.

I addition to being in charge of the day-to-day operations of Bonheur ASA, FOCO, whose Chairman of the board is Anette
Olsen, also provides a variety of support services to other Fred. Olsen related companies and thereunder to FOR. The
service mainly includes legal assistance, MR services, financial services and IT services,

The following transactions [expenses) with related parties are recorded in the Group:

(Amounts in NUOK 1000) 24 023

Natural Fower Consultants Ltd. <25 766 ~38 BAA
Natural Power Services Lid. 152 787 38 185
Fred, Olsen Travel Lid. -~ 16 -175

Zephir Ltd. (ZX Lidars)

ZX Measurement Services Lid,
Total




Mote 8 - Financial income and expenses

Financial reporting principles

Finance income comarises interest income from banks, guarantee income, gains In the disposal of financial assets, positive
changes in the fair value of financial assets, reversal of impairment losses recognized on financial assets and exchange
gain/loss.

Dividends, group contributions and other distributions from subsidiaries are recognized in the same year as they are
recognized in the firancial statement of the provider, If dividends / group contribution exceeds withheld profits after the
acquisition date, the excess amount represents repayment of Invested capital, ang the distribution will be deducted from
the recorded value of the acquisition in the balance sheet for the parent company,

Finance expenses comprise interest expense on borrowings, losses on the disposal of financial assets, negative changes in
the fair value of financial assets at fair value, impairment losses recognized on financial assets and currency losses,

(Amounts in NOK 1000) 2024 | 2023
Interest income on recepvables 287 41

Foreign exchange gain 24 041 41 344
Met change in fair value of financial assets at fair valua through profit or loss & 908 0

Foreign exchange Joss
Net change in fair value of financial assets at fair valug through profit or loss

299 338

~30& 725

-23 933
a

-31 384

-55 318

-283 497

-283 497

32 872
~133 099

-185 408

-370 804




Mote 9 —~ Income tax

Financial reporting principles

Income tax

Income tax expense comprises current and deferred tax. The Group of companies is subject to income taxes in numerous
jurisdictions. Significant judgement is required in determining the provisions for income tax.

Current tax
Current tax is the expected tax payable on the taxable income for the year, using enacted tax rates at the reporti

and any adjustment to tax payable in respect of previous years.

Deferred tax

Deferred tax is recognized from temporary differences between the carrying amounts of assets and ligbilities for financial
reporting purposes and the amounts used for taxation purposes. Deferred tax is measured using the tax rates that are
bzsed on the laws that have been enacted by the reporting date. Deferred tax assets and liabilities are recognized with the
net amount if:

L there is a legally enforceable right to offset current tax liabilities ano assets,
1. they relate to income taxes levied by the same tax authority on the same taxable entity,
. an different tax entities if the intent to settle current tax liabilities and assets on a net basis or tax assets and

H

liabilities will be realized simultaneausly

(Amounts in NOK 1 000) 2024 2023

_Profithoss () beforetaxe
Profit / Loss before tax-Norway 24 788 55 125

-262 B41 -26:3 070

-298 937 -353 576

-23 816 38 300
~300% 405 -384 229
=333 220 ~423 530
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The income tax expense differs from the amo:
before income taxes as a result of the following:

2024

ints computed when applying the Norweglan statutory tax rate to income

2023

885 833

22%

1313 150

22%

-288 883

Increaselreduction {-} in income taxas from:
Effect of tax rates other than statutary tax rate

g an change in fax rates
Tax incentives (tonnage tax ete.)

Prior period adjustments

Change In recognised deductible temporary
differen

Change in unrecognized deferred tay assets

Mon-deductible and non taxable expenses/in

Currency effacis

Incomelexpenses (-} recognised directly in equl

Tax expense

-34 708
723
-4 830
B 228
13 701
7126
-28 152
-1 040
-1 8495

Deferred tax:

The tax effects of temporary differences and tax loss carryforwards giving rise to deferred tax assets and ligbilities were as

follows as of December 31, 2024, and December 34, 2023;

Property, plant and equipment
Loang and borrow
Other

ings

-65 307
-3 365
42 54

-5 384

Recognized deferred tax asset

-552 011

42 389

-584 400

Recognised deferred tax liability

Net daefarred tax

-y 011




Note 10 - Intangible assets

Financial reporting principles

Development

Development expenditures are only capitalized if the development costs can be measured reltably, and the product or
pracess is both technically and commercially feasible with probable future economic benefits. The capitalized expenditures
include the cost of external consultants, materials, overhead costs that are directly attributable and borrowing costs
redated to the development,

Capitalized development expenditures are measured at cost less accumulated impairment lasses.

E

When a project is ready for intended use, it is reclassified from Intangible assets to the respective groups of property, plant
and equipment, usually “Fixed assets, windfarms”.

[rnpairment
The carrying amaounts of the Group of companies’ intangible assets are reviewed at each reporting date to determine

whether there is any indication of impairment, If any such indication exists, then the asset’s recoverable amount Is
astimated.

When considering impairment indicators, the Group of companies considers both internal (e.g., adverse changes in
performance] and external sources (e.g., adverse changes in the business enwvironment). It an indicator of impairment is
noted, further management estimate is required to determine the amount, if any, of impairment. To measure for potential
impairment, the carrying amount is compared to the recoverable amount, which s the higher of its fair value less costs to
se|l and value in use. The cash flow model Is tested for changes in forecasted revenues and discount rate.

An impairment loss is recognized if the carrying amount of an asset exceeds its estimated recoverable amount. Impairment
losses are recognized in profit or loss.

Impairment losses recognized In prior periods are assessed at each reporting date for any indications that the loss has
decreased or no longer exists, An impairment loss is reversed if there has been a change in the estimates used to
determine the recoverable amount. An impairment loss Is reversed only ta the extent that the asset's carrying amount
does not excesd the carrying amount that would have been determined, net of depreciation or amortization, if no
impairment loss had been recognized.

(AT I N Sl - i gl

Development Cost

Balance gt 1 January 601 077 - 474 282
Acqguisitions 74 260 A4 069
Other 0 #
Reclassifications® -68 211 0

Balance at 31 December . 6B3S 801 077

Balancs at 1 January G 452 -G 5471
LDiepreciation =11 102 <11 B0
impairments -1 287 A2 G0
Reclassifications® | U 0
53 158 -5 &5

i IO A e

2024 B 2023

509 828 411 8hi
ber » o441 166 508 626

Baldance at 1 January

Balance at 31 Decem




In 2024 it was decided to write down one development project in Sweden and one develonment praject in the UK. The
total impairment of the development partfolio amounted to NOK 10 million (NOK 12 million in 2023 ). The impairment was
carried out after an examination of the potential negative impact from increased regulatory uncertainty and political and
commercial risks.

*In 2024 we have reclassified MOK 68 211 million from intangibile assets to Property, Plant and Equipment mainly relating
to development costs on CR IV and W5 L.
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Note 11 - Property, Plant and Equip

Financial reporting principles

Recognition and measurement
ltems of property, plant and equipment are measured at cost less accumulated depraciation and impairment losses,

When parts of an item of praperty, plant and equipment have different useful lives, they are sccounted for separataly,
Casts for maintenance are expensed as incurred, whereas costs for improving and upgrading property plant and equipment
are added to the acquisition cost and depreciated with the related asset. "

Borrowing costs are capitalized as a part of certain qualitying assets in accordance with 1AS 23 "borrowing cost”. Qualifying
asset is one which necessarily takes a substantial parod of time to be ready for its intended use, generally items that are
subject to major development ar construction periods as a windfarm.

Subsequent costs ..
The cost of replacing part of an item of property, plant and eguioment is recognised in the carrying amount of the item it it

is probable that the future economic benefits embodied within the part will flow to the Group of companies and its cost
can be measured reliably. The carrying amount of the replaced part is derecognised, The costs of the day-to-day servicing
of property, plant and eguipment are recognised in profit or loss as incurred,

Diepreciation
Depreciation is recognised in profit or loss on 3 straight-line basis over the estimated useful lives of each part of an item of
praperty, plant and equipment.

Impairment

Thg carrying amounts of the Group of companies’ property, plant and equipment are reviewed at gach reporting date to
determine whether there is any indication of impairment, If any such indication exists, then the asset’s recoverable amount
is estimated, and an evaiuation is performed of whether the recoverable amount is lower than book value. The recoverable
amount is the greater of the net realizable value and value in use. In assessing value in use, the discounted estimated
future cash flows from the asset are used. A discount rate is applied that will depend on estimates concerning the assets,
contract conditions, exchange rates, lifetime and market conditions. If the book value exceeds the recoverable amount, the
item is written down to the recoverable amount, Write downs are expensed In the income statement,

Ar impairment loss is reversed if there has been a positive change in the estimates used to determine the recoverable
amount, An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying
amount that would have been determined, net depreciation or amortization, it no impairment loss had been recaghized,



{Amounts in NOK 100 }

Wﬁﬁfﬁ%ﬁ

Balance at 1 January
Acguisitions
“ﬁmmmﬁmrﬁmim

8152126
185 784
«f 930
748 038

Mmhm%w and

: m 089 019

Windiarms

Balance at 1 January
Acauisitions
Dispossals

Other
Reclassifications
Qﬁmm,__ translation

10 080 018
268 818

B

-3 939

58 250

703 021
11 ’%ﬁﬁ 170

Useful econamin life

D

epreciation plan

{Amounts in NOK 1000]

Depreciations and impairment losses
Balance at 1 January
Uepraciation

Dispossals

Other

Currency translation
Balance at 31 Dacamber

24 years
Lineary

-4 B2V 256
-251 885
2674

Machinery and
gquipment

31718
10 646
-343

3-b years
Linearly

Machinery and
eqquipmaeant

9 180 611
201 572
-7 930

750 957

446

4 818

10 125 211
27148 485
=342

-3 938

&8 250

755 412

Real

estate

-5 Eﬁﬂ‘i %m

Dgﬁrmiati@ﬁg and immimmt losses
Halance at 1 January

Depreciation
Disposals
Eumm' ia‘wg ation

-5 264 830
-291 643
0

-464 252

-5 020 825

Windfarms

-4 638 832
-255 214
2 674
-673

-389 243

Badicik il

2024

-5 281 288
-297 056
335

-464 604

Machinery and
equipment

mwiw amount

Balahce at 1 January 2024
Balance at 31 December 2024

4 824 089
b 144 348

15 361

-5 42 612

4 B43 944
5171 444




39

]

202508280(

__ _C%Efrmw translation 41 085

Note 12 —~ Decommissioning asset and provision

Financial reporting principles

Decommissioning provisions are made Tor the casts of removing the windfarms from the time at which a commitment
arises, The decommissioning provision is calculated on the basis of current technolagy and regulations. When a removal
commitment is expensed a5 a liability a corresponding amount is capitalised as an operating asset which is depreciated
aver the useful life of the windfarms. Any changes in the estimates concerning the decommissioning provision are adjusted
against book value and is recagnised in the Income Statement over the remaining useful life. The decommissioning
provision has been calculated using the cost levels, and where applicable this has besn adjusted for inflation. The increase
in the liability as a consequence of adjustment for inflation Is classified as a financial expense,

The astimated useful lives, residual values and decommissioning costs are reviewed on yearly basis, Any change is
accounted for praspectively as a change in accounting estimate,

iﬁmmmﬁ in NOK 1000) mm “ 2023

Decommissioning asset net

Balance at 1 January 234 828 283 781
(hange in estimate A7 TRE B 537
Depreciation ~28 545 -24 672
Currency transiation 16 961

Balance at 31 December 205 477 234 828

Decommissioning provision

Balance at 1 January 498 278
Unwinding of deco
Change in estimate -17¥ 786

nmigsioning provision 18 608

: kB

540 161




Mote 13 ~ Rent and leases

Financial reporting principles

At inception of 2 contract, the group assesses whether the contract is, or contains a lease, A contract is or contains & leass
if the contract transters the right to control the use of an identified asset for a period of time in exchange for a
cansideration.

The Group as a lessee
The Group's assets under capitalized leases include minimum rent on land leases related to windfarms. These contracts are

mainly compensation for road access, use of 3 compound or a minimum rent to the landowners, The rental period is
usually for around 25 years from construction start and includes an option for extension. Majority of the agreements are
biased on production or revenues; however, some agreements include a minimum rent, and it is the minirmum rent that

gualifies as a right of use asset,

Right of use assets:
{Amounts in NOK 1000) 2024 2023

A

Halance at 1 January 318 864 280 396
Depreciaton ~32 238 -24 713
Additions | 128 702 38 470
Disposals - 454 o)

Feclassification g 982 {
28 143 24 710

Amounts recognized in profit or loss:
(Amounts in NOK 1000) 2024 3023

Depreciator -32 238 <24 713
Interest on leass liabilities ~12 470 -8 134

The total expense relating ta variable lease payments which is not included in the measurement of lease liabilities is NCK
72 million in 2024 (NOK 110 million in 2023). The cash outflow from variable leases is estimated to NOK 84 million in 2025.

Note 14 - Inventories

Financial reporting principles

Inventories

Inventories are recognized at the lowest of cost and net realizable value, The realizable value is the estimated selling price
in the case of ardinary operations minus the estimated completion, marketing and distribution costs, The cost is arrived at
using the FIFO method and includes the costs incurred in acquiring the goods and the costs of bringing the goods to their
current state and location,

alnst repair and maintenance cost.

Spare parts are consurnables that are not depreciated but expensed when used ag

o

Accrued, not delivered certificates
Earned green certificates are classified as inventory and booked at assumed fair value.

2024 2023

158 596 101 711
23175 116656

442 974 318 864




E H

Per year end the inventories consist of various components for Crystal Rig, Crystal Rig 11, Pauls Hill, Rothes, Rothes I, Mid
Hill, Crystal Rig I, Brockloch Rig |, Brockloch Rig Windfarm, Lista, Fibodiiden and HBgaliden windtarms. The inventory is
recognised at acquisition cost,

In 2024 there have been no write downs of inventories or reversals of write downs.

Note 15 - Cash and cash equivalents

Financial reporting principles
Cash and cash equivalents include cash, bank deposits and other short-term highly liquid assets that are readily convertible
to known amounts of cash and which are subiject to insignificant changes in value,

{Amounts in NOK 1000) 2024 2023 |

Cash related to payroll tax withholdings 3216 3130
Other restricted cash | _ 30494 S408%Y

665 545 B43 J65

Note 16 — Loans and borrowings

Financial reporting principles

Financial liabilities are, on initial recognition, classified as [oans and liakilities, or derlvatives, Derjvatives are initially
recognized at fair value and unrealized gains/losses are recarded in the Income Statement.

Loans and liabilities are recognized at fair value adjusted for directly attributable transaction costs. After initial recognition,
gains and losses are recognized In profit or loss when the liability is deducted.

Non-current interest-bearing liabilities:

Sacurad bank pans 3 231 985 3471 307
Laase liabllity, [FRS-16 418 411 302 679
Other loans B 10786 620 870 576

584 071 512 238
37 204 29 863

eigm | R

FORAS had as of 31 December 2024 drawn s total of GBF 27 million from Bonheur ASA, with current loan balance at year
end 2024 of GBP 12,3 million. The interest rate of this loan is SONIA plus margin of 4 % and the loan matures in 2026. The

Sk,

loan relates to the construction of Crystal Rig IV in UK.

Fred. Olsen Renewables Ltd, had a5 of 31 December 2024, through its 51% owned subsidiary Fred. Olsen Wind 2 Ltd,,
drawn a total of GBPF 400 million under a bank loan facility and leases, with current loan balance at year end 2024 was GBF
217 million {GBP 254 million). The interest rates of the bank loan facility are fixed 3.17% for 75% and SONIA plus a margin

of 1.40% for 25% of the fa @§E§‘=w The bank loan facility matures in 2032,



2025082800262

Frad, Olsen Renewables Lid.

. had through its 100% cwned subsidiary Fred, Olsen CB Ltd. per year end 2024 drawn GBP 57

million from a secured credit facility agreement, with current loan balance at year end 2024 was GBP 48 million (GBP 50,3

the loan. The bank loan facility matures in 2036.

~ million). The interest rates of the loan are fixed 3,55% for 75% of the loan and SONIA plus a margin of 1.80 % for the rest of

In addition, Fred. Olsen CB Ltd. had through its 51% owned subsidiary Fred. Olsen CBH Ltd, per year end 2024 drawn GEP

&3 million {GBP 67 million] fram an unsecured sharehalder® loan from UK Renewables Energy Group Lid which holds 49%
of the shares in the company (purchased from Aviva Investors Global Services Limited in 2024, The interest rate of this

loan is SONIA plus a margin of 6%, and the loan matures in 2036.

Terms and debt repayment schedule:

Mominal interest rate

Fa% fivad 3.17%, 20%

{Aamounts in NOK 1000)

___Cuirency

Wind 2 Ltd, SONIA + 1.40%

Securad bank lean Fred, Olsan GRP 75% fixed 3.55%,
CH Lid, o 2L S0NIA + 1.80%

Sharehalder loan UK i p - .
Ranewables Enargy Group Lid GBF SONIA +86.0% 2036

Shareholder loan Bonhaur ASA GHP SONIA + 4.0% 2028
Lease lighility, IFRS 16 GEPISEK

Other loans GEP

GH1 392

§02 180

174 340
455 615

2023
Carrying
amount

3 288 262

£50 005

870 578

0
J32 831

Loease labilities:
Present
Futiire value of Future
minimum minimum minimum
lease lease lease
payment payments payment

Interest

2023 2000

Present
value of
mirimum
lease
payments

2023

2024 2024 2023
" 55 723 53 260

193 650 25 306 168 254 187 551
98 558 2727 475 276 083 237 667

3893
20 U8

&4 140

45 BG7
147 443
183 827

81 581

376 887

Tatal £56 535 208 474 20 067 458 478

Booked value of collateral

The group’s external debt consists of mortgage debt to banks and debt to the minarity owner. The group's windfarms in

et furnished as security for group mortgage debt:

the UK have b

2024

2 548 714

b CEERRES B R E B S



Mote 17 — Guarantees

The group has provided the following collaterals and puarantees {not recognized in the balance sheet, except for

decommissioning provision):

The global credit insurance company Atradius has issued a guarantee of EUR 102,5 million to lrish authorities on behalf of
Cadling Wind Park Ltd, Both partners of Codling Wind Park Ltd, Fred. Olsen Seawind ASA and EDF Renewables 54, are
obliged to issue 3 guarantee to Atradius for 50% of this amount, FORAS has issued this guarantee on behalf of Fred, Olsen
seawingd ASA. Fred. Olsen Seawind ASA has then provided counter-guarantee to FORAS tor the same amount. FORAS is
compensated with a guarantee fee from Fred, Olsen Seawind ASA of 1,75% p.a.

FORAS has provided & puarantee to Linsstyrelsen Visterbotien whereby If Fabodliden Vindkraft AB and Higaliden
Vindkraft AB does not perform their decomrmissioning and reinstatement obligations the guarantor will reimburse the
neneficiary. The maximum committed under this guarantee is SEK 10,8 million and SEK 14,7 million respectively,

FORAS has provided a guarantee tn Vestas-Celtic Wind Technology Limited for Crystal Rig IV Ltd's (CR V] commitments
under the turbine contract for CR IV, At year-end the commitment is estimated to be EUR 38,1 million,

FORL has provided a guarantee to the Secretary of State for Defense for Mid Hill Wind Limited, relating to the purchase,
installation and support costs which are part of the obligations under the Radar Contribution Agreement, The maximum
committed under this guarantee is £300 thousang.

FORL has provided a guarantee to the Secretary of State for Defense for Crystal Rig 11 Ltd, relating to the purchase,
installation and support costs which are part of the obligations under the Radar Contribution Agreement. The maximum

committed under this guarantee is £1 246 thousand.

FORL has provided a guarantee to the Secretary of State for Defence for Crystal Rig IV Limited, relating to the purchase,
installation and support costs which are part of the obligations under the Alr Defence Radar Mitigation Scheme Agreement,
The maximum committed under this guarantee is £700 thousand

FORL has provided a performance guarantee to Wilson Power Solutions Limited for Crystal Rig IV Limited for the
manufacture, delivery, installation, and cold commissioning of one 132/33ky transformer, The maximum lability (s £1 079
thousand.

FORL has pravided a performance guarantee to R Mcleod Limited for Crystal Rig IV Limited for the performance of certain
works and services in relation to the windfarm project. The maximum committed under this guarantee is £17 366

thousand,

FORL has provided a guarantee to different landownigrs in the UK whersby if the wind farm 5PVs does not perform their
decommissioning and reinstatement obligations the guarantor will reimburse the beneficiary.



Note 18 — Subsequent events

In January 2025, FOR made a financial investment decision for the Windy Standard 111, an 88 MW wind farm in Scotland
with a capacity factor {(P50) of 32%. Construction commenced in January, with an estimated project completion in 4Q 2026
and total investment of GBP 133 million,

In the sarme month, Bonheur ASA granted FORAS a credit facility of £65,200 thousand for the construction of Winay
Standard 1. FORAS subsequently extended this credit facility to Fred. Olsen Renewables Lid,

Additionally, FORAS praovided a guarantee to Enercon Wind Energy UK Limited for Windy Standard [11 Ltd's commitments
under the turbine contract, estimated to be EUR 83,4 million, Fred, Olsen Renewables Ltd also provided a performance
guarantee to Jones Bros, Ruthin (Cvil Engineering) Co. Limited for the design, engineering, procurement and construction
of the balance of plant works, with a maximum liability of £27,841 thousand.

In Miarch 2025, Fred. Olsen Renewables Ltd sold 49 % of their shares in Crystal Rig IV to Wind Fund 1. Crystal Rig IV is
currently developing a wind farm of 49,1 MW, expected to be completed in April 2026.
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To the General Meeting of Fred. Olsen |

2023

Independent Auditor's Report

Opinion
We have audited the

e the financial statements of the par: Renewables AS (the Company),
which comprise the balance sheet as at 31 December 2024, the revenue statement, statement
of comprehensive income and statement of cash flows for the year then ended, and notes to
the financial statements, including a summary of significant accounting policies, and

e« the consolidated financial statements of Fred. Olsen Renewables AS and its subsidiaries (the
Group), which comprise the balance sheet as at 31 December 2024, the income statement,
statement of comprehensive income and statement of cash tlows 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 2024, and its financial performance and its cash flows for the year then ended in
accordance with simplified application of international accounting standards according to
section 3-9 of the Norwegian Accounting Act, and

+ the consolidated financial statements give a true and fair view of the financial position of the
Group as at 31 December 2024, 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

E'

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

rds A Code), and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The Board of Directors and the Managing Director (management) are responsible for the information
in the Board of Directors’ report. The other information comprises information in the annual report, but
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does not include the financial statements and our auditor's report thereon. Our opinion on the financial
statements does not cover the information in the Board of Directors’ report.

In connection with our audit of the financial statements, our responsibility Is to read the Board of
Directors’ report. The purpose is to consider if there is material inconsistency between the Board of

in the audit, or whether the

Directors’ report and the financial statements or our knowledge obtained
We are required to report if
|

nort otherwise appears to be materially misstated.
irectors’ report. We have noth

Board of Directors’ re;
there is a material misstatement in the Board of |
regard.

ng to report in this

E

edge obtained in the audit, it is our opinion that the Board of Directors’ report

ig consistent with the financial statements and

ements.

Responsibilities of Management for the Financial Statements

4.

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 1SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are consideraed material if, individually or in aggregate,
they could reasonably be expected 1o influence the economic decisions of users taken on the basis of

these financial statements.

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

s 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 m |

isstatement 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
nrocedures 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.

e« conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's and the
Group's ahility 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.

Penneo Dokumientnekiel: KEXQD-TFHS-SMMXWR-R8XNP-HZNSD-TE388



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 undetlying transactions
and events in a manner that achieves a frue 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 consolidated 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 matiers, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

Oslo, 16 June 2025

KPMG AS

Monica Hansen
State Authorised Public Accountant
(This document is signed electronically)
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