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Managem entrs statement

Today, the Management has approved the annual report of Jan De Nul Luxembourg-Hellenic Cables
Consortium - 'l'hor Export Cables I/S for the financial year 22 March - 3l Decemb er 2A23.

1"he annual report has been prepared in accordance with the Danish Financial Statements Act.

We consider the chosen accounting policy to be appÍopriate, and in our opinion, the financial statements
give a true and fair view of the financial position of the Cornpany at 3 1 December 2A23 and, of the results
of the company's operations for the financial year 22 March - 3l Decemb er 2023.

Further, in our opinion, the Management's review gives a true and fair review of the niafters discussed in
the Management's review

we recommend that the amual report be approved at the Annual General Meeting

Copenhagen, 15 May 2024

Executive board

Mal<ris
Member of lbe executive board

Vy'outer Vermeersch
Member of the executive board
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IT{qIg! qen_t a u d_ito r I s lglp rt

'l'o thc Partners of .lan De Nrrl Luxctrrbourg-Hellenic Cablcs Consortiunr - 'fhor llxporÍ Cables US

Opinion

Wc have audited tlrc financial statemenls of Jan De Nul l-uxembourg-Flellenic Cables Consortium - ï'h'r
Exporl Cables VS fbr the financial year 22 March - 31 December 2A23, which conrprise inconc
stalement. balance sheet. attd a sutnlnary of signiÍicant accounting yrolicies. lbr tlre Conpany. The
ilnancial staterncnts are prepared uiider tlrc Danish Financial Siatements Act.

In our opinion, the finiincial staten)cnts give a true anil fair vierv olthe financial position of the Co'rpany
at 3 I Decefitber 2023, and of the resltits ttf the Conpany's operations for t]re financiul year 22 March - 3 I
December 2$23 itt accoldance with tlie nanish Financral statcments Act.

Basis for conclusion

We conclticled our audit in accordance with International Stanciards on Auditing (lSAs) ancl the
additional rcquircments applicable in Denmark. C)ur responsibilities uncler those stantjards ancl
requirements are further describe<i in the "Auditor's Responsibilities for the Audit of the Financial
Statetrtents" seotion <lf our report. We are indepenclent ol the Company in accor.da'ce rvith ïhe
International Ethics Standards Board lor Accountauts' International Coele of Ethics for professional

Accountauts (IIISBA Code) and the additional ethicat rcquirements applicabie in l)emnark, and wc have
lulfilled our other ethical responsibilities in accordance with tirese requiremcnts ancl the IESBA Cocle.
We believe that the audit evidence wc have oblained is sulïcient anil appropriate to pr.ovicle a basis Íbr
our opinion.

Management's lLesponsibilities for the Financial Statements

Managcment is responsiblc Íbr the preparalion of flnancial statemenls that give a true and fair view in
accordancc rvith the Danish Financial Slatcmelts Act, and for such internal control as Management
cleterntines is necessary to enable lhe preparation of financial stalements that are íicc Íiont rnaterial
nisstatement, whether duc to fraud or errol..

ln preparing the financial statentents, Management is rcsponsible for assessing the Company,s ability to
conlinue as a goilrg coltcern, disclosing, as applicable, matters related to going conccnl and using the
going concern basis of accormting in preparing the financial statelnents unless Managenrent either
intends to liquidaïe the Conrpanl, or to cease operations, or has no realistic alternative br-rt to do so.

Auditor''s Responsibitities for the Audit of the Financial statements
Orr objectives are to obtaín reasouable assurancc about whether the financial stalements as zr whole are
Íiee fiom tttaterial rnisstatement. whether due to Í'raud or error, and to issue an auciitor,s rcport that
includes our opiuion. ReasonrLble assurance is a high level of assurance, Lrut is not a guaraltee thal an

audit conducted in accordattce with ISAs and the additional requirerncnts applicable i1 Denmark rvill
always detect a ntatcrial nisstaletnent when it exists. Misstaternents can alisc fi'om lrauil ot' error ancl are
considered malcrial iÍ, individually or in the aggregate, they could reasonably be expecled to iniluence
the ect-inomic clecisions of users taken on the basis of these financial statements,
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Grant Thornton, Godkendt Revisionspartnerselskab

fnde endent auditorrs rt

As parÍ of an audil oixiducted in aocordance u,i1h TSAs ancl the additional requirernents applicable in
Dennrark, we exercise profèssional judgmcnt anct maintain proÍèssional skcpticism throughout the arrdil.
We ah-o:

ldentiiy ancl assess thc risks of naterial misstater.nent of thc frnancial statemenis, wlrether ducto
fraud or crror, desigu and perlbrrn audit procedures responsive to thosc risks, ancl obtain ar-rrlit

evidencc thal is sulílcient antl appropriate to provide a birsis lbr our opinion. l'hc risk oÍ'nat
detecting a ntaterial ntisstatenrcnt resulting Íiom Íi'aud is higher than for cine resulting fronr crror
as Íiaud may ini'olve collusion, forgery, intentional ornissiols, misrcpresentatiors, or the override
ofintcrnal control.

a

a

a

a

a

Oblain atr undersÍanding of irrtcrnal control relevant to lhe auclit in order to design auclit
procedurcs that arc appropriate in the circumstances, but not Íbr the purpose of expressing alr

opinion on tlie effectiveness of the Company's internal controi.

El'aluate the appropriateuess of ascounting policies usecl and the reasonableness o1'accounting
estimates and related disclosures nracle by Management.

Concludc on the appropriateness of Managernent's use of the going coltcern basis of accounting
in preparing the financial statcments and, based on thc audit cviclence obtained, whethcr a

rnatcrial uncertaiuty exists related to events or conrjitions that may cast signiÍicant tJoubt on the
Contpany's ability to continue as a going concern, If we conclude that a rnaterial uncertainty
oxists, we are required to drarv attention in our auditor's report to the related disolosures in thc
financial statements or, if such disclosures are inadequale, tD rnodify our opinion. Our
conclusiotis arc based on the audit evidence obtained up ío the clate of our auclitor's report,
Howet'er, fttture evenÍs or conditions may cause the Clornpany to ccase to continue as a going
concern.

ilvaluatc the overall presentation, structure and conlents ofthe financial statements, including thc
disclosures, and whcthcr the financial statements represent thc untierlying transactions ancl events
in a mamer tliat gives a true and íair view.

We commnnicate with those charged ivilh govel'nallce regarding, among other matters, the planned scope
and Íining oi the audit and significant audit finclings, including any significant deÍiciencies in internal
control that rve identify during our audit.

Strtcmcnt on Management's Revicn'

Ivlanagement is responsible for Managsmenl's Review

Ortr cpitlion on the financial sla.tements does not cover Management's Review. and we do not oxpress
any fonl ofassurance conclusion therecn.

Jan I)e Nul l.uxembourg-Hellenic Cables Consortium - Thor Expoí Cablcs I/S . Annual report2023 3



Grant Thomton, Godkendt Revisionspartner$elskab

dent auditorts

In connection with our audit of the financial statements, our responsibility is to rcad Managenrent,s
Review aud, in doitrg so, consider whether Management's Review is materially inconsistent with the
financial statemenÍs oí our knowledge obtained during tlie auclit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibiliÍy to consider u'hether Management's Review provicles thc information
required under the Danish Financial Slatements Acï.

Based on thc work we ltave performed, we conclude that Management's Rcview is in accorclance with
the financial statemenls and ltas beer prepared in accordance with ïhe requirements of the Danish
Financial Statement AcL We dicl not identify any materiai misstatement of Management,s Review.

Copeniragen, L5 May 2024

Grant Thornton
Certifi ed Public Accountants
Company reg. no. 34 20 99 36

Steen K. Bager
State Authorised Public Accountant
mne28679
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Company information

The company

Executive board

Auditors

Company reg. no

Financial year:

43 94 43 71

22 March - 31 l)ecember

Jan De Nul Luxembourg-Ilellenic Cables Consortium - Thor Export
Cables IIS

Amaliegade 37

1256 Copenhagen

ArÍemios Makris, Member of the executive hoard

Wouter Vermeersch, Member of the executive board

C:iranl Thornton, Coclkendt Revisionspartnerselskab

Stockholmsgade 45

2100 Kobenhavn 0
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Mana s revrew

Description of key activities of the company
The activities is the design, construction, procurement, manufacturing, testing, transportation,
installation, and commissioning of an export cable system consisting of subsea and land cables, as well
as optical fiber composite export cables for the Thor offshore wind Farm.

Development in activities and financial matters

The revenue for the year totals T.EUR 19,027.Income or loss Írom ordinary activities after tax totals
EUR 0. Management considers the net profit or loss for the year as expected.

In2023, the company's cash and cash equivalents increase<l by T.EIIR 20, i.e,from EI]R to T.EUR 20.
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fncome statement

Note

All amounts in EUR.

Revenue

Other operating income

Costs for subcontracting

Other external expenses

Gross profit

Financial expenses

Net proÍit or loss for the year

Proposed distribution of net profit:

Allocated from retained eamings

Total allocations and transfers

22/3 2023
- 3Ur2 2023

19.027.A47

9.924

-19.027.047

-781

9.I43

-9.143

0

0

0
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Grant Thornton, Godkendt Revísionspartnerselskab

Balance sheet

Note

All amounts in E[IR.

Àssets

31tr2 2023

Current assets

Trade receivables

Total receivables
9924

9.924

Cash and cash equivalents 20.076

Total current assets 30.000

Total assets 30.000
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Balance sheet

Note

All arnounts in E[IR.

Equity and liabilities

Liabilities other than provisions

Liabilities

Total short term liabilities other than provisions

Total liabilities other than provisions

Total equity and liabilities

3t/12 2023

30.000

30.000

30.000

30.000
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Accounting llolicies

'lhe atinual report fbr Jan I)e Nrtl Luxembourg-I-Iellenic Cables Consortium - Thor H,xport Cables l/S has
beett prescnted in accordance witlt the Danish Financial Statements Ac1 regulations concerning rcporïing.
Furthcrmore, tlte company has ilecitied to comply with certain rules applying to repor.tilg class C
enterprises.

Thc arurual report is presented in etrro (ËI/R)" The annual report oomprises the Íjrst financial year antl
hcnce coruparative figrres are not available.

Inconre statement

Rcvenue

Reventte is recognised itl the income statenrenl if delivery ancl passing of risk to tire buyer havc taken
place berbre the end of the year and if the incorne can be cleterniined reiiably and inflow is anticipated.
Revenue is mcasured at the fair value of thc consideration promised cxclusive of VA'l'ancl taxes and less
any discounts relating directly to sales.

Cost for su bcontractin g

cosl for subcontracïing comprises cr:sts conccrning subcontracting.

Othcr operating income

Other external expenses

other extcrnal expenses comprise expenses in{rurred fbr admirristration.

Financial income and expenscs

Financial income :urd expcnses are recognisecl in the incornc statement with rhe arnounts concerning the
financial year. Fittancial income and expenses crxnprise intercsl incclrne and expenses, realised ancl
runrealised capital gains and losses relating to transactions in foreign currency.

Statement of fïnancial position

Rcceiyables

Receivablcs arc measured at amortised cost, which usually corresponds to nominal value.

Cash and cash equivalents

Cash and cash equivalents comprise íJash aÍ bank ancl on hand

Liabilities ofher than provisions

olhcr liabilities conccrning payables to suppliers, group enterprises, anel othcr payables are llreasrred at
arnortised cost whicli usually couesponds to the nominal value.
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