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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2020 for Nuvve Denmark ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020.

Ledelsesberetningen  indeholder efter min
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Frederiksberg, den 19. juli 2021
Frederiksberg, 19 July 2021

Direktion:
Executive Board

Grégory Félix Abel Poilasne

Today the Executive Board have discussed and
approved the Annual Report of Nuvve Denmark
ApS for the financial year 1 January - 31
December 2020.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In my opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2020 and of the results of the Company's
operations for the financial year 1 January - 31
December 2020.

The Management Commentary includes in my
opinion a fair presentation of the matters dealt
with in the Commentary.

| recommend the Annual Report be approved at
the Annual General Meeting.
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejeren i Nuvve Denmark ApS

Konklusion

Vi har revideret arsregnskabet for Nuvve
Denmark ApS for regnskabsaret 1. januar - 31.
december 2020, der omfatter resultatopgerelse,
balance, egenkapitalopgaerelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit ”Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

To the Shareholder of Nuvve Denmark ApS

Opinion

We have audited the Financial Statements of
Nuvve Denmark ApS for the financial year 1
January - 31 December 2020, which comprise
income statement, Balance Sheet, statement of
changes in equity, notes and a summary of
significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2020 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 2020 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section
of our report. We are independent of the Com-
pany in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements. We believe that the evidence we
have obtained is sufficient and appropriate to
provide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act 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.
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INDEPENDENT AUDITOR'’S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskab-
et, uanset om denne skyldes besvigelser
eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for  ikke at opdage  vaesentlig
fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern,
disclosing, as applicable, matters related to
going concern and using the going concern basis
of accounting in preparing the Financial State-
ments unless Management either intends to
liquidate the Company 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 State-
ments as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material misstatement
when it exists. Misstatements can arise from
fraud or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on the basis of
these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:

) Identify and assess the risks of material
misstatement of the Financial State-
ments, whether due to fraud or error,
design and perform audit procedures
responsive to those risks, and obtain
audit evidence that is sufficient and
appropriate to provide a basis for our
opinion. The risk of not detecting a
material misstatement resulting from
fraud is higher than for one resulting
from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of
internal control.
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. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstaendighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne
kontrol.

. Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de
regnskabsmaessige skon og tilknyttede

oplysninger, som ledelsen har
udarbejdet, er rimelige.
. Konkluderer vi, om ledelsens

udarbejdelse  af  arsregnskabet pa
grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vasentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i

vores revisionspategning gore
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne

oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold
kan dog medfgre, at selskabet ikke
laengere kan fortsaette driften.

. Tager vi stilling til den samlede
praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en sddan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

. Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but
not for the purpose of expressing an
opinion on the effectiveness of the Com-
pany's internal control.

° Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.

o Conclude on the appropriateness of Ma-
nagement’s use of the going concern
basis of accounting in preparing the Fi-
nancial Statements 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
ability to continue as a going concern. If
we conclude that a material uncertainty
exists, we are required to draw attention
in our auditor’s report to the related
disclosures in the Financial Statements
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up
to the date of our auditor’s report.
However, future events or conditions
may cause the Company to cease to
continue as a going concern.

° Evaluate the overall presentation,
structure and contents of the Financial
Statements, including the disclosures,
and whether the Financial Statements
represent the underlying transactions
and events in a manner that gives a true
and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.
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Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vasentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 19. juli 2021
Copenhagen, 19 July 2021

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Ole C. K. Nielsen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne23299
MNE no.

Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does
not cover Management’s Review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management’s Review.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktivitet er levering af
service og produkter indenfor industri af elbil- og
energiindustrien

Udviklingen i aktiviteter og skonomiske forhold
Arets resultat er ikke tilfredsstillende.

Selskabet har tabt mere end 50% af
selskabskapitalen. Moderselskabet Nuvve
Corporation har overfor Nuvve Denmark ApS
afgivet en stotteerklaering til understottelse af
selskabets finansiering og fortsatte drift.
Moderselskabet  vil endvidere stille den

ngdvendige finansiering til radighed frem til juli
2022.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Den 23. marts 2021 lukkede Nuvve LTD en
offentlig investering pa 62 mio. USD og blev
barsnoteret pa NASDAQ under tickersymbolet
NVVE, og Nuvve Holding Corporation blev
oprettet som et resultat af bgrsintroduktionen.

| forbindelse med virksomhedssammenlagningen
og den private placering modtog Nuvve ca. 62
mio. USD i kontantprovenu. Midlerne forventes
anvendt af Nuvve til yderligere udvikling af dets
portefglje ved at kombinere dets turnkey V2G-
lesninger med finansieringspakker til kunder,
herunder finansiering af udstyr, V2G services,
infrastruktur og vedligeholdelse. Uafhangige
industrianalytikere forventer, at vaerdien af det
globale marked for V2G-teknologi vil overstige 17
mia. USD i 2027.

Herudover indgik Nuvve i maj 2021 en Joint
Venture-aftale med Stonepeak Partners LP om at
oprette Levo. Levo vil bruge V2G-teknologien
udviklet af Nuvve samt Stonepeaks kapital til at
fremskynde anvendelsen af elektriske flader,
herunder tusindvis af forureningsfri elektriske
skolebusser til skoledistrikter landet over gennem
“V2G hubs” og Transportation as a Service
(“Taas”). Stonepeak planlaegger, sammen med
dets portefaljeselskab Evolve  Transition
Infrastructure LP (“Evolve”), at anvende op til et
samlet belgb pa 750 mio. USD pa Levo. Levo
forventer indledningvis at fokusere pa at gere
skolebusser elektriske samt den tilhgrende
infrastruktur til opladning samt V2G-ydelser med
henblik pa en mere sikker og sundere transport af
bern og samtidig understatte en reduktion af
CO2-udledningen, integrering af vedvarende
energi og forbedret ledningsnet. Levo planlagger
ogsa at arbejde med handelsflader, for eksempel

Principal activities

The principal activities comprise services and
produets relating to electric cars and the
energysupplyindustry

Development in activities and financial and
economic position
The results for the year are not satisfactory.

The company has lost more than 50% of its share
capital. The parent company Nuvve Corporation
issued a letter of support to Nuvve Denmark ApS
to safeguard the company's financing and
continued operations. The parent company will
also provide the necessary funding until July
2022.

Significant events after the end of the
financial year

On March 23, 2021, Nuvve LTD closed on a public
investment of $62MM and began publicly trading
on the NASDAQ under ticker symbol NVVE and
Nuvve Holding Corporation was established as a
result of the IPO.

In connection with the business combination and
related private placement, Nuvve received
approximately $62 million in cash proceeds. The
funds are expected to be used by Nuvve to
further develop its offerings by combining its
turnkey V2G solutions with finance packages to
customers, including equipment financing, V2G
services, infrastructure and maintenance
operations. Independent industry analysts have
projected the global V2G technology market to
be worth over $17 billion by 2027.

In addition, in May 2021, Nuvve entered into a
Joint Venture agreement with Stonepeak Partners
LP to form Levo. Levo will utilize Nuvve’s
proprietary V2G technology and Stonepeak’s
capital to help accelerate the deployment of
electric fleets, including thousands of zero-
emission electric school buses for school districts
nationwide through “V2G hubs” and
Transportation as a Service (“Taas”). Stonepeak,
along with its portfolio company Evolve
Transition Infrastructure LP (“Evolve”), plans to
deploy up to an aggregate $750 million capital
commitment to Levo. Levo expects to initially
focus on electrifying school buses and associated
charging infrastructure plus V2G services to
provide safer and healthier transportation for
children while supporting CO2 emission
reduction, renewable energy integration, and
improved grid resiliency. Levo also plans to work
with commercial fleets such as last-mile delivery,
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Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning (fortsat)

slutlevering, prajning og samkgrsel, og ydelser til
kommuner.

I maj 2021 indgik Nuvve Holding Corp. (“Nuvve”)
(Nasdaq: NVVE), ferende inden for teknologi, der
fremskynder elektrificering af transport gennem
dets egenudviklede vehicle-grid (keretgj til net)
(V2G)-platform, og Spirii, ferende leverander af
opladningslgsninger til elkeretgjer, en aftale om
at anvende vehicle-grid integrering (VGI)-
teknologi i Danmark, Norden og Nordeuropa.
Aftalen giver mulighed for integrering af bade
selskabets platforme til levering af V1G (envejs)
net-services og V2G (tovejs) tilbud til kunder om
elkeretgjsflader (EV).

Nuvves aktiviteter i Danmark har vaeret et
foregangscenter for V2G-aktiviteter i Europa med
adskillige EV-flader. | lgbet af de sidste 4 ar har
Nuvve leveret frekvensregulering til Energinet,
den danske elnet-operater, baseret pa Nuvve
GIVeTM V2G softwareplatformen, som supplerer
den hgje andel af vind generet offshore. Andre
ydelser, sasom intelligent opladning og
takststyring, sikrer, at V2G altid giver de lavest
mulige driftsomkostninger for fladerne.

10

Significant events after the end of the
financial year (continued)

ride hailing and ride sharing, and municipal
services.

In May 2021, Nuvve Holding Corp. (“Nuvve”)
(Nasdag: NVVE), a global technology leader
accelerating the electrification of transportation
through its proprietary vehicle-to-grid (V2G)
platform, and Spirii, a leading provider of
charging solutions for electric vehicles, have
agreed to deploy vehicle-grid integration (VGI)
technology in Denmark, the Nordics, and
Northern Europe. The agreement will allow
integration of both company’s platforms to
provide V1G (unidirectional) grid services and
V2G (bidirectional) customer offers for electric
vehicle (EV) fleets.

The Nuvve operations in Denmark have been a
pioneering center for V2G operations in Europe
with multiple EV fleets. Over the last four years,
Nuvve has provided frequency regulation for
Energinet, the Danish grid system operator, based
on the Nuvve GIVeTM V2G software platform
which complements the high percentage of
offshore wind generation. Other services such as
smart charging services and tariff management
ensure that V2G always provides fleets with the
lowest operational costs.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOTAB. ..ottt

GROSS LOSS

Personaleomkostninger.......cvvvveiiiiiiiiiiiiiiiieeeninneeenns

Staff costs

Af- 08 NedsKriVNINGer....covviiiiiiiiiiiii it ieeeiieeeaenns

Depreciation, amortisation and impairment

DRIFTSRESULTAT ...oviiiiiiiiiiiiiiinnne

OPERATING LOSS

Andre finansielle indtaegter......covvviiiiiiiiiiiiiiiiiiiiiiennns

Other financial income

Andre finansielle omkostninger........cccevvviiiiiiiiiiiinennnnn,

Other financial expenses

RESULTAT FOR SKAT. ..ot

LOSS BEFORE TAX

SKat af Arets reSUlEat....eeeeeiieieneiieireineeeneenneenneanaens

Tax on profit/loss for the year

ARETS RESULTAT ..centiiiiiiiiiieiieeee et et et eeeeneenne

RESULT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat...oooeeeeiiiiiiiiiiiiiiiiiiii i

Accumulated result

Note

2020

kr.

DKK
-1.279.628

-2.178.113

-22.000

-3.479.741

871.912

0

-2.607.829

-2.607.829

-2.607.829

-2.607.829
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2019

kr.

DKK
-2.076.593

-2.299.361

-22.000

-4.397.954

0

-341.359

-4.739.313

-4.739.313

-4.739.313

-4.739.313
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2020 2019

ASSETS kr. kr.
DKK DKK

Andre anlaeg, driftsmateriel og inventar.........cccccevvveennne.n. 64.167 86.167

Other plant, machinery, tools and equipment

Materielle anlaegsaktiver...........ccooiiiiiiiiiiiiiiiiiiiiiien, 4 64.167 86.167

Property, plant and equipment

Lejedepositum og andre tilgodehavender............cccccovveeeen.. 3.581 0

Rent deposit and other receivables

Finansielle anlaagsaktiver...........cooeeviiiiiiiiiiiiinieeenennnnnns 5 3.581 0

Financial non-current assets

ANLZEGSAKTIVER ..ottt iiieiereeeieereeenanaes 67.748 86.167

NON-CURRENT ASSETS

Tilgodehavender fra salg og tjenesteydelser..........cccccuu...... 109.093 27.771

Trade receivables

Tilgodehavende hos tilknyttede virksomheder-..................... 1.528.548 0

Receivables from group enterprises

Andre tilgodehavender........ccoiiiiiiiiiiiiiiiiiiiiiiiiiii e, 515.724 605.700

Other receivables

Tilgodehavender.........cocvviiiiiiiiiiiiiiiiiei e eeeeneenens 2.153.365 633.471

Receivables

OMSZAETNINGSAKTIVER......coiiiiiiiiiiiiiii e 2.153.365 633.471

CURRENT ASSETS

AKTIVER . ..ot ettt e e e e e e eeeanees 2.221.113 719.638

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital......ccovveieiiiiiiiiiiiiiiiiniiennnen.

Share capital

Overfart overskud......cccoeviiiiiiiiiiiiiiiiiiinnnnn..

Retained profit

EGENKAPITAL.....ccoviiiiiiiiiiiiiiiiiiicens

EQUITY

Feriepengeindefrysning........c.ccoeeveviviiiiniennnnnn.

Long-term Holiday pay

Langfristede gaeldsforpligtelser

Non-current liabilities

Leverandarer af varer og tjenesteydelser..........cccevvvvnnnennn..

Trade payables

Geeld, tilknyttede virksomheder

Payables to group enterprises

Anden ga@ld.....ooiiiiiiiiiiiiii e

Other liabilities

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER..........ccovviiiiiiiinnnne.

LIABILITIES

PASSIVER ..ottt

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Usikkerhed ved going concern
Uncertainty with respect to going concern

................

................

................

.....................................

................

Note 2020

kr.
DKK

50.000

-13.996.921

-13.946.921

69.280

6 69.280

298.221

15.317.664

482.869

16.098.754

16.168.034

2.221.113

13

2019
kr.

DKK
50.000

-11.389.092

-11.339.092

46.187

46.187

287.187

11.408.422

316.934

12.012.543

12.058.730

719.638
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EGENKAPITALOPG@RELSE
EQUITY
Selskabs- Overfort
kapital overskud l alt
Share capital Retained Total
profit
Egenkapital 1. januar 2020......ccveiiiiiiieeeiiniiineeeeeenineeeeeennnees 50.000 -11.389.092 -11.339.092
Equity at 1 January 2020
Forslag til resultatdisponering.........cceevuiiiiieiiiiiiiniieenineennnnnn. -2.607.829 -2.607.829
Proposed profit allocation
Egenkapital 31. december 2020...........ccccevveiiiiiiiinninneennnnnns 50.000-13.996.921-13.946.921

Equity at 31 December 2020
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaeftiget i gennemsnit:

Average number of employees

Wages and salaries

T 11 (o] 1= S

Pensions

Andre omkostninger til social Sikring............ccceeeuune

Social security costs

Andre personaleomkostninger........ooeevvieiiineeennnnnnns

Other staff costs

Andre finansielle omkostninger
Other financial expenses

Finansielle omkostninger i gvrigt.........ccccovviievnenn..

Other interest expenses

Skat af arets resultat
Tax on profit/loss for the year

2020
kr.
DKK

1.760.310

340.697

0

77.106

2.178.113

2019
kr.
DKK

2.018.258

269.232

9.525

2.346

2.299.361

341.359

341.359

Selskabet har samlet udskudt skatteaktiv pa TDKK 3.082, hvoraf TDKK 0 er aktiveret, idet det
ikke vurderes, at det vil kunne realiseres i de kommende ar. Aktivets vaerdi kan henfares til
skattemaessige underskud, som uendeligt kan fremferes til modregning i fremtidige

skattemaessige overskud.

The company has a total deferred tax asset of tDKK 3.082, of which DKK O has been capitalised because it is not
assessed that this can be realised in the coming years. The larger share of the asset can be related to tax losses

which infinite can be carried forward and netted against fuure tax profit.
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NOTER
NOTES
Note
Materielle anlaegsaktiver 4
Property, plant and equipment
Andre anlaeg,
driftsmateriel og
inventar
Other plant,
machinery, tools
and equipment
Kostpris 1. JanUAr 2020.....cceeeiinettireiieeeerennneeeeeennneeeesosnnneessennneeseennns 110.000
Cost at 1 January 2020
Kostpris 31. december 2020.........coiiiiiiiiiiiiiiiiiii i, 110.000
Cost at 31 December 2020
Af- og nedskrivninger 1. januar 2020.......cciiriitiiiiiieieeiiiiiteeieiiiieeeeeeannees 23.833
Depreciation and impairment losses at 1 January 2020
Arets AfSKITVIINGET .. v v ittt e e aaen, 22.000
Depreciation for the year
Af- og nedskrivninger 31. december 2020.........cccviitiiiiiiiiiiinineerenneeennn, 45.833
Depreciation and impairment losses at 31 December 2020
Regnskabsmaessig vaerdi 31. december 2020...........ccoiviiiiiiiiiiiiiieennnnnn, 64.167
Carrying amount at 31 December 2020
Finansielle anlaegsaktiver 5

Financial non-current assets
Lejedepositum og
andre

tilgodehavender
Rent deposit and
other receivables

157 Lo T~ S PP PP 3.581
Additions
Kostpris 31. december 2020..........coiiiiiiiiiiiiiiiiiiieiieerereneeaanenn, 3.581

Cost at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020...........cciiiiiiiiiiiiiiiiiiennnnnnn, 3.581
Carrying amount at 31 December 2020
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NOTER
NOTES

Langfristede gaeldsforpligtelser

Long-term liabilities

Feriepengeindefrysning....................

Long-term Holiday pay

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Ingen.
None.

Usikkerhed ved going concern

Uncertainty with respect to going concern

31/12 2020
geldi alt
31/12 2020
total
liabilities

69.280

69.280

Afdrag
naeste ar

Repayment
next year

0

Restgeeld
efter 5 ar
Debt
outstanding
after 5 years

0
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Note

6
31/12 2019
geldi alt
31/12 2019
total
liabilities
46.187
46.187

7

8

Selskabet har tabt mere end 50% af selskabskapitalen. Moderselskabet Nuvve Corporation har
overfor Nuvve Denmark ApS afgivet en statteerklaering til understottelse af selskabets
finansiering og fortsatte drift. Moderselskabet vil endvidere stille den ngdvendige finansiering

til radighed frem til maj 2021.

The company has lost more than 50% of its share capital. The parent company Nuvve Corporation issued a letter of
support to Nuvve Denmark ApS to safeguard the companys' financing and continued operations. The parent company

will also provide the necessary funding until May 2021.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Nuvve Denmark ApS for 2020 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPGORELSEN

Nettoomsaetning

Nettoomsaetning ved salg af el og services
indregnes i resultatopggrelsen, safremt levering
og risikoovergang til keber har fundet sted inden
arets udgang og safremt indtagten kan opgares
palideligt og forventes modtaget. Nettoomsaet-
ning indregnes ekskl. moms og afgifter og med
fradrag af rabatter i forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger til indkeb af
el , der afholdes for at opna arets nettoomsaet-
ning. Herunder indgar direkte og indirekte om-
kostninger til hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, leasingomkostninger
mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, gaeld og
transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tillaeg og
godtgerelse under acontoskatteordningen mv.
Finansielle indtaegter og omkostninger indregnes
med de belgb, der vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.

18

The Annual Report of Nuvve Denmark ApS for
2020 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B and certain
provisions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of electricity and services
is recognised in the Income Statement if supply
and risk transfer to purchaser has taken place
before the end of the year and if the income can
be measured reliably and is expected to be
received. Net revenue is recognised exclusive of
VAT, duties and less discounts related to the
sale.

Cost of sales

Cost of sales comprise costs of purchase
electricity incurred to achieve the net revenue
for the year, including direct and indirect costs
of consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Staff costs
Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities as well as charges and allowances
under the tax-on-account scheme etc. Financial
income and expenses are recognised in the
income statement by the amounts that relate to
the financial year.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Materielle anlagsaktiver

Grunde og bygninger, produktionsanlaeg og
maskiner samt andre anlaeg, driftsmateriel og
inventar males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lanfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlagsaktiver opgegres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgarel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlasgsaktiver

Deposita omfatter huslejedeposita, som ind-
regnes og males til kostpris. Der afskrives ikke pa
deposita.

...........................
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BALANCE SHEET

Tangible fixed assets

Land and buildings, production plant and
machinery, other plants, fixtures and equipment
are measured at cost less accumulated
depreciation and impairment losses. Land is not
depreciated.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value

5ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Fixed asset investments

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver samt finansielle anlaegsaktiver, der
ikke males til dagsvaerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
vaerdi.

Genindvindingsvaerdi er den hgjeste veaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opgeres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere galdende, nar
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
aendringer i  skattesats-er  indregnes i
resultatopggrelsen bortset fra post-er, der fares
direkte pa egenkapitalen.

20

Impairment of fixed assets

The carrying amount of tangible assets together
with fixed assets, which are not measured at fair
value, are valued on an annual basis for
indications of impairment other than that
reflected by amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable
value is lower than the carrying amount, the
assets are written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Gealdsforpligtelser

Amortiseret kostpris for kortfristede gaeldsfor-

pligtelser svarer normalt til nominel veerdi.
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Liabilities
Amortised cost of current liabilities usually
corresponds to nominal value.



